I. KHUNG HOANG KINH TE CHAU A
Nam 1993, Ngan hang Thé gidi
(WB) da ddnh gid cao su than ky cua
nén kinh t€ Chau A qua nghién ciu:
Kinh t& thdn ky Bong A. Trong 3 thap
ky tang trudng lién tuc cac nudec Pong
A dan ddu 1a Nhat ban luén cé mic
tang trudng cao hon mie binh quan
ctia thé gidgi: thap ky 70, GDP cdc nude
Dong A ting binh quan 6,9%/Mnam so
vdi 3,6% cia thé gigi, thap ky 80 va
nhiing ndm dau cua thap ky 90 1a 7,8%
so vdi 2,9 %. Lic bay gid, diu thap ky
90, GS. Paul Krugman thugc Vién
Cong nghé Massachusetts-MIT (My)
da canh bdo vé su ddng lo ngai tron,
tdng truéng cua cdc quoc gia Chau Ag

That vay, sau cujc khung hoang tai

Mexico 1994, tif nam 1996, cdc triéu
ching khing hoang dan dan xudt
hién:

1. Triéu chiing tién khing hoang.

a. Su tham hut cdn can tai khodn
vang lai (current account deficit):
phan dnh su thigu hut l¢n vé thanh
todn giita tidt kidm va dau tu, Tai
Thailand tham hut tai khean vang lai
/GDP lién tuc nhidu nam: 1993, 1994,
1995, 1996 vdi cac chi s tuong tng 14 -
5,1; -5,6; -8,0; -8,1%/GDP. Tai Malay-
sia, thdm hut tai khoan vang lai trén
GDP cing khong khd gi hon la -4,7; -
6,2; -8,4; -4,9%/GDP . Theo tinh todn

 cua IMF, néu mic tham hut tai khoan

vang lai > 5% GDP, nén kinh t& dé
khé tranh khoi nguy co xdy ra cuje
khing hoang. Kiém chiing qua 2 cugc
khiing hoang gan day nhat la khing
hodng ng nim 1982 (tham hut tai
khodn vang lai 87,3 ty USD) va nim
1994 tai Mexico (tham hut tai khoan
vang lai lén hon 100 ty USD).

b. Thit hai 14 sy 1én gid cia céc
déng tién khu vue vgi USD. Tir giita
nam 1995, dong yén da lén gia 23.8%
so v4i USD khi 1 USD = 80-82 yén.
Céc déng tién trong khu vire von duge
gén chat vao USD ciing duge lén gid
theo lam hang xuat khau trd nén méc
mo. Suf 1én gid nay hoan toan khong
phadi l1a nén kinh t& My y&u, ma trai lai
tir 1992, kinh t& Nhat da bat dau c6
ddu hiéu tri tré, ting binh quan GDP
giai doan 1992-1995 la dudi 1,5%/Mmam
trong khi ¢ My 1a 2,56%/nam. Nang
suat lao dong tai Nhat giam 50% so
vdi thap ky 80, trong khi ¢ My thap ky
90 cao hon thap ky 80 1a 0,2%.

Vay dau la nguyén nhan?

Ngay 26 va 27.3.1999, tai Pali-
sades, New York, WB da cha tri mét
Hai thao qudc t& quy tu 160 chuyén gia
da néulén nhiing nguyén nhan sau (dit
con tranh cai):

®Tham hut tai khodn vang lai
l6n, lién tue va kéo dai nhu da néi ¢
trén phan dnh ty 18 dau tu qia mic so
vdi ty 1@ tiét kiém trong nude, theo md
hinh hai 16 hong (two-gap model),
thiéu hut nay duge tai trg bang cac
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khodn vay mugn (ng¢) tif nude ngoai.
Mic du kinh t& cia cdc nuée Pong
Nam A huéng vao xuat khau la noi 6
kha ning tao ra nhiéu ngoai té dé tra
ng, nhung nhing sdn phdm xuit
lhdu chit v&u dua vao nhimng loai

hang c6 tham dung lao dong 16n nhu .

14p rdp dién ti va dét may (chiém 30-
40% tong kim ngach). Tuy tang xuét
khiu nhung phan 16n lai phai nhap
khdu nhiing sdn phdm trung gian tir
nhitng nudc phat trién do vay gid tri
gia tang (value-added) thu dugc
khéong 16n. Hon nita khi nhu cau thé
gi6i vé mat hang nay gidm sit hodc
bi cdc nude dang phét trién khédc nhu
Bangladesh, Trung Qudc.. canh
tranh lam cho cdn can ngoai thuong
bi thim thut 16n va gdnh ndng ng
nudc ngoai ting vot.

e Gdn chat va duy tri ty gid cd
dinh trong thoi gian dai véi USD.
Trong giai doan 1986-1996, ty gid
dbéng baht chi ting 3,6% so véi USD,
cing thoi gian ¢ Malaysia la 2,5%.
Viée duy tri ty gid co dinh trong thoi
gian dailam cho cdc dong tién nay lén
gid mot cach gia tao so véi USD va vai
14i sudt ctia dong ban té cao hon USD,
hé qia céc dong von ngdn han 6 at do
vao thi trudng von cla cdc nude nay,
rieng nam 1995 téng cdc dong von
ngin han chay vao cdc nude Chau A 1a
47,7 ty USD chiém 51,3% trén tong
c4c dong von ngdn han ma cédc nude
dang phdt trién trén th& giéi nhan.

®(C¢ cau dau tu sai da tao ra
nhiing khoan ng khéng 18 v qda han
khong nhimg khéng tao ra kha nang
trd no ma con lam gidm khd ning
canh tranh. Céc cong trinh ddu tu
trong linh vue dia dc va cong trinh dau
tu khac khong sinh lgi, khong ¢6 kha
ning tdi tao ngudn ngoai té tra ng da
kéo theo sif phd san hang loat cia céc
nha dau tu dia 6c mot khi cdc khodn
d4o han thanh todn xay dén, kéo theo
nhimg chd ng, cdc ngdn hang va cdce
dinh ché tai chinh ciing phéi chiu cing
s0 phan. Bai hoc vé biing né dau tu dia
dc ¢ Thai Lan ddu thap ky 90 da dan
tGi thiét hai cia nganh tai chinh -
ggﬁn hang va ca nén kinh t& 1a mot vi

u. :
e Khong chi trong dau tu vio
viéc nang cao tinh sdng tao trong sén
phami dé tao ra nhidu gia tri gia ting
va viéc thay thé nguyén lidu ngoai
nhép, trong khi dé téc do tang luong
lai qta cao lam cho hang héa ngay
cang gidm sic canh tranh. Trong sudt
thap ky 80 tdoc do tdng luong tai cdc
nude NICs ¢ Chau A la 12,3%/nam
trong khi cdc nube cong nghiép khac
14 7,7% , sang t6i ddu thap ky 90 mitc
tang la 10,7% so véi 4%.

e Ha thong tai chinh-tién t¢ yéu
kém khong theo kip cdc dong chu
chuyén vén ngin va trung han. Khodn
vay tai cac nudc PDong Nam A ma chi

40 PHAT TRIEN KINH TE

v&u la cdc dong von cho khu vuc kinh
t&€ tunhan thuémg dau tu vao cic dy 4n
nhut da néi trén. Do khang sinh lgi kéo
dai, cdc khodn vay nay duge hé thén
cdc ngan hang tiép tuc phai tai trg dé
tra 1ai hodic tra von khi ddo han. Hon
nita moi quan hé khong rd rang gitta
céc td chuc tin dung - chinh phu - do-
anh nghiép lam ting thém cdc du dn
dAu tu khong 16 - khong sinh lgi.
Nhu véay trong khi xudt khéu
giam siat, tai khodn vang lai tham
thut nghiém trong, cung tién (thuc
chit la vay no) tiép tuc dé vao nén
kinh t& dé citu cho cdc du 4n néu trén,
ty gia thi duy tri qia lau, hé qua la
ngudn du trit ngoai té ti€p tuc sut giam
dén mot lic nao dé khi ngan hang
trung uong khong con can thiép noi
thi khiing hodng tién té xuat hién.
PAu co ctia cac nha kinh doanh
tién té quoc t& Nguti ding ddu nha
nudc Malaysia timg 1&n 4n George So-
ros, Cho tich giy Quantum. Khi tai
khoan vang lai tham hut thudng
xuyén ngay cang lén, thi trudng von
duge tu do luan chuyén thoat khoi moi
su rang budc clia ngan hang trung
uong, diy chinh la thoi diem dé cde
nha ddu co tién té ra tay. PAu tién cdc
¢6 phiéu biing dong ban té bi bén 6 at
(thdng 5.1997 tai Thai Lan), tac ra cAu
ngoai té vo cing 16n va tam ly sg hai
lén eong ching va déc biét 1a cdc do-
anh nghiép dang phai thanh todn céc
khodn vay biing ngoai té dén han, sau
cdc cd phiéu la cdc hinh thic bén
khéng (sell short) cing cace khodn vay
ng méi bing déng ban té dé ddi lay
ngoai té.
2. Anh hudng khiing hodng va syt gidm
tdng trudng

- M4t gid ctia dong ban té.

Khi ngan hang trung uong khong
con dit ngoai t& dé b vao thAm hut tai
khodn vang lai, khi cdc dong tién
ngén han tiép tuc ra di tao 4p luc rat
16n dén dong ban té, lac nay ty gid bi
tha ndi. Phat phdo dau tién xuat phét
vao ngay 2.7.1997 khi Ngian hang
trung uong Théi Lan quyét dinh tha
noi déng baht. Tir 25,34 baht/USD
binh quéin trong nam 1996, dén dau
nam 1998, titc sau hon 6 thiang ké tir
khi tha ndi, mat 52 baht mdi chi an
1USD (mat gia 105%). Tit Thai Lan,
khiing hodng lan sang Malaysia, Indo-
nesia, Han Quéc va Nhat Ban....

Théng 7.1999 so sdnh vdi dau
nam 1997 tré vé true (2 ndm sau
khing hoang) bath mat gid tri 46,7%
(37,.18/25,34), ringit (Malaysia) la
51% (3,8/2,516), rupia (Indonesia) 1a
187% (6735/2342) va won (Han quéc)
la 33,7% (1203,5/900).

- Xuat kh4u sut gidm? Tai sao?

Vé mit ly thuyét khi ban té mat
gid hang héa xudt khiu ré hon. Nhung
tir khi lam vao khing hoang, xuit
khiu cia cac nudec Pong Nam A cing

bi sut gidm truge hét 1a do giam sit
thi truong 1an nhau. Théng ké nam
1997 cho thdy, 46,1% xuit khaw/GDP
cia Thdi Lan la sang 4 nu6c cong
nghiép méi Chau A (NICs), Nhat va
cac nudec ASEAN khde, ty 1& nay ¢ Ma-
laysia la 52%, Indonesia la 30% va
Han Quoc la 35%. Mt khdc, do co cdu
déu tu khong can d6i, 18 ra cdc khoan
vay phai duge ddu tu vao cdc nganh
xuat khdu, noi ¢6 thé tao ra ngoai té
nhanh nhét va cing la ngudn dé tra
ng, thi cdc khoan dau tu duge cho vao
cac dy 4n khong sinh lgi. Thong ké
cho thiy co cau xudt khéiu cla cdc nude
Pong Nam A cham thay ddi: tai Théi

‘Lan tif nam 1985-1993 cdc sdn phdm

may mac (gid tri gia tdng thap) vin
chiém dau trong cdc sdn phdm xudt
khéu 1a 12,5% k& dén la lap rdp mdy
vi tinh 6,7% d4 quy 4,4% va san phdm
nhua 1a 4,2%. Tuong tu tai Indonesia,
déu thé van doc chiém vi tri ddu bang
vé xuit khédu tir 1985 dén 1992 véi ty
trong la 15,9%, k& dén la gas véi
11,9%, van ép va quin do mdi loai
tuong duong 9,5%. Su cham chuyén
ddi co cau ddu tu lam cho cdc nganh
xuit khdu nay dé nhay cam vdi su
bién dong cha thi trudng the gidi. Vi
siic canh tranh kém c6i clia né, va mot
khi thi truong thé gidi cé bién dong
cde nganh nay sé bi anh huéng ning
né nhét va ngudn thu ngoai t& khong
con nifa.

- Tang trudng sut giam

Théi Lan ting trudng am 0,4%
nam 97 va tiép tuc 4m 3,1% ndm 98, &
Indonesia la 5% va am 5% so vdi
duong 8-9% trong dau thap ky 90. Han
Quoc 1a 5,5% nam 1997 so véi am
0,8% trong ndm 1998...

- That nghiép gia ting, sut gidm
long tin cong ching cudi cing 1a bat
on xa hai.

Do mét gi4 ca dong ban t&, dau

" tuf tif nude ngoai gidm, thi trudng vén

ngung hoat dong, cdc cong ty lam
canh ph4 san, that nghiép ting kéo
theo bat én vé mat xa hoi. Ty 18 that
nghiép ¢ Han Quédc tit 2-3% trudc
khing hodng ting lén 6,3% nim
1998, trong khi d6 tai Thai Lan la
6,11% trong luc lugng lao dong, tai
Nhat Ban ty 18 that nghiép 1én t6i
3,5% vao cudi 1997 1a t¥ 18 cao nhat ké
tit ndm 1953. Cung thoi gian dé Chinh
pht cia Thi tudng Thai Lan Chavalit
Yongehaiyudh phai tuyén bg tit chic
vao 19.11.97. Ngay 18.12.97 ngudi doi
lap chinh tri Kim Dea Jung duge bdu
lam Téng thong Han Qudc chdm dit 5
thép ky cAm quyén lién tiép cia Pang
duong quyén. Dinh diém c6 & 1a
nhiing cubc x6 x4t tai Indonesia khi
gid hang héa ting va diu khi Téng
thong Suharto tir chitc vao gitia nim
1998.

II. KINH NGHIEM CHO VN
1. Ti nhiing kinh nghiém da qua



VN bat diu ddi mdi tit nam 1986
va & trong mot khu vue duge danh gia
lacé nén kinh té tang tr uing cao nhat
toan cau. Trong xu thé d6, néu nhu toc
d6 tang trudng GDP ]1§ng nam cua VN
giai doan 1986-1990 chi dat 4.85%,
thap hon mte ting truong GDP binh
quan nam cua cdc nude NICs Chau A
trong thap ky 80 1a 1,6 lan thi giai
doan 1991-1996 la 8,8% da cao hon
cdc nude trén 1,44 lan. Tuy nhién tif
cupc khiing hodng tai chinh - tién té
néu trén, toc dj tang truong cia VN da
chung lai, cu thé:

Chai doan | Dy kitn mai
19911896 | doan 1997 |
PALTE
|

Tang GDPAinh quin 8O G - 0.5 %
[TETITY
Tang XKbinh quin 28 % 12 - 125 %
it

Cho du Péang ta da canh bdo su
dnh hudng cia cuge khing hoang
Chau A (hoi nghi TW 4, khéa VIII
thang 12/1997)nhung sy st giam XK
va GDP ciing khong thé tranh khoi.
2. Can céan tai khoan vang lai ciia VN

Néu nhu ndm 1991 tham hut cdn
can thanh todn vang lai la 1,9%/GDP
dén nam 1995 la 6,5%, 1996 la
6,4%/GDP,1997 la 4,2%,va 1999 la
4,5% du kién tham hut nay trong nam
2000 6 duy tri < 5%/GDP. Tham hut
nay c6 2 khia canh:

(a) nhu da biét, tai khodn vang lai
(current account) = chénh léch xuit
nhéap (trade balance) + chénh léch
dich vu (servi¢e balance) + cdc khoan
chuyén nhugng don phuong (unilat-
eral transfers). Do vay tham hut tai
khoan vang lai cua VN trong nhiing
nam qua chi yéu la thim hut thuong
mai, ti€p 1a tham hut dich vu do phai
thanh todn cac khodn ng cua von va
1ai dén han, cu thé chénh léch xuat-
nhap la 3.887 ty USD thi dén nam
1998 van con la 2.134 ty USD, nam
1999 chénh léch xudt nhap it di thi cac
khodn ng dén han tra (chénh léch
dich vu) lai ting len' Theo Iy thuyét
kinh t& phat trién, trong giai doan
dau, tai khoan vang lai thuimg chi
thang du sau khi cdn can thuong mai
thiang du va cdc nude nay vita 1a nguii
cho vay ng (debtor-lender ) va 14 nguiri
thanh todn cho con ng (debtor-
repayer).

(b) tir khdi nigm trén ta khai quat
héa CA bang cong thic CA = NX +
NFA (trong d6 NX la chénh léch xuat
nhap va dich vu va NFA la thu nhap
nhén t4 thudn Lir nude ngoai). T dinh
nghiacia GNP=GDP+NFA=C+1+
G+NX+NFA=C+I1+G+CA(l)va
ti dinh nghia cua tigt kiem quoc gia
(national savings) S = GNP -C - G (2),

tacé: CA =S -1(3). Tai VN d6 la thiéu
hut gitra tiét kiem va dau tu. La mot
nude dang phét trién VN rat cin cdc
khoan dau ti to 16n dé diy nhanh téc
d9 cong nghiép héa, tuy nhién do nén
kinh t& xuat phat diém thap, thunhap
thap nén tong tiét kiém trong nude
(gross domestic savings) kh:mg bao
gitr bu dap noi tong dau o quoe gia
(gross national investment). T 1990,
khi tong dau tu toan xa hoi chigm
11,7% /GDP thi tong tiét kiém chi
chiém 7,5%, phan con lai -4,2% duge
can doi biang vay ng nude ngoai. Nam
1998, tong diu tu toan xa hoi chiém
27.2% GDP, nhung tiét kiém van trén
dudi 20%/GDP, phan con lai hon 7%
GDP 1a vay ng nude ngoai (¢ Trung
quic ty 1& Liét kigm la 42%/GDP so vdi
ty 1é dau tula 40,5%/GDP- nam 1996).

Nhu phéan tich trén ching ta can
nhan ro nhimg bat cip ¢in chan chinh
la:

3, Nhiing bat cap néi tau

T nam 1994 toc do ting Lluang
xuat khau cua VN trong xu thé giam,
dac biét trong nam 1998 tang tr u'tmg
xuét khau chi 1a 1,9% day la lan dau
tién toe do tang trudng xudt khiu cia
VN thap hon tang trudng GDP ké tir
nam 1991.

Pau tu nude ngoai lién tue giam
trong giai doan 1997-1999 va ca 6
thang dau nam 2000 vdi toe d§ giam
binh quian cia von dang ky la
57%/Mmam va von thue hién la
68%/nam.

Vé ty gid: mot nam sau khing
huéng dfmg VN mat gia so vdi USD la
12,6 %, nhung tinh don tdi thiang
12.1999, dong VN mat gia binh quéin
10,5% /mam, day cé 1é cang la mot ty 1¢
kh4 khiém ton!.

4. Nhiing bai hoc tif khing hoang

(a) Theo doi va giam su tham hut
trién mién vdi s6 luong 16n tai khoan
vang lai. Lue dau st tham hut tai
khoan vfmg lai van ¢6 thé chua anh
huing gi nhiéu dén cdn can thanh
todan va du trit ngoai t¢, nhung khi sé
thu ngoai t¢é giam di, trong khi dé cice
khoan phsu tra i cdc khodn vay ng
tra von va e tie ddu b tang lén sé tlm
dat nude vao khing hoiang.

(b) Co cau cic khoan ng - dau tu,
dam bdo cac nguon vay -tra ng. Muc
dich ctia diéu nay la lam tang cdc du
dn sinh 1ai dé tra ng khi tiét ki¢m
trong nudc va xuat khéu chua ddp ting
nhu ciu dau tu va nhap khau. (a(.
khodn vay va tra ng nudc ngoai can
}Jhdl {hft)'L ki¢m sodt that chat che, ké
ca cde ngudn vay true Liép cua doanh
nghigp.

(¢) Pai vai khodan dau tu va vay
cua Nha nude (ca trong va ngoai nude),
hién nay nén dau tu theo that b uu tién
nhu sau:

®(Cdc nganh cong nghiép xual
khau, trude hét dya vao thé canh

tranh tinh (lao dong ré, khodng vat c6
san, so ché nong lam thiy san) song
song vdi viée phat huy thé canh tranh
dong cia VN (nhiéu lao dong c6 ky
thuat, ché bién néng lam thay hai
san, loc hda diu, cdng va cdc dich vu
bién, vat licu xAy duyng....). Nhiing san
pham nay cho dir gi4 thé gidi thay dai,
hodc do gid thanh con cao,thi cling 1a
nhiing san pham dé dang duoc thuong
mai (traded goods) dé giup cho dat
nude thu duge ngoai t& nhanh chéng,
cho dii phai pha gid nhe bédn té hoac
tang trg gia tif Chinh phu.

®Cac nganh hd trg cho cong
nghiép xudt khdu (ndng lugng, hé
thang giao théng nong than, ca sd ché
bién, cdc co sd nghién ciu cdy, con
giong mdi, tai chinh-ngén hang, gido
duc va phat trién ngudn nhan luc).

®(C4c nganh tao ra nhiéu sdn
phidm trung gian vita dé thay th& nhap
khau - giam nhap khau, vita nang cao
gid tri gia tAng cua hang xuat khau
(hoda chat va san pham ho4a chat co

. ban, dét va thudc da, phu liéu trong

nganh may méc giay da, cac loai bao
bi.)
® Xay dung ha tang xa hai.

Céc du 4n, cho du dén tif nguén
nao phai duge tham dinh trong mét
quy chudn thong nhat.

d) Xay dung ché& do ty gid linh
dnng da dang héa qily dy trit ngoai t¢
quoc gia. Thue hién ty gia linh dqngco
tdc dung kich thich xuat khdu, hon
nifa trong truong hgp cdn can thanh
toan thiéu hut va bai chi ngan sach
cao, ding tién mat mua ngoai té dé
tang qiy dy trit cho cLuoc gla va tidng
d4u tr nhu trén 1a can thiét cho du

lam phédt c6 tang nhe. Pa dang héa

cdc quy du trif ngoai té dé tranh rui ro
trén thi truemg hoi dodi quéc té.

e) Phi tap trung héa (decentrali-
zation) va thue hién cdi cdch hanh
chinh trigt dé tao co h¢i cho doanh
nghiép va cd nhan bé von lam an (c6
lgi hon 14 kich cau tiéu diing vi ty 18
titt kigm/GDP cia VN rat thap) dé
ting l.:chl luy/GDP,

i) Pay manh dau tu ra nuée ngoai
lam ting NFA. »
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- Thai bao Tai chinh xuan 2000.
- Théi bao Kinh t€ Sai gon 24-2 va 22-7-
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- Tin Reuters, Internet (thang 7 nam 1999
va 2000).

- Kinh t& hoc vy mé: Sachs-Larrain (1993).
- Gido Irinh Tai chinh Quéc té (1996-1997),
Karel Jansen, Dy an Cao hoc VN-Ha lan.
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