
DE NHAT BAN KHONG SUP DO " * 

GORO MARUKENICHI - FUKUMA DAISUKE 

CO mdt su thuc day ddi vai tinh trgng 
khung hodng tdi chinh a Nhdt Bdn. 

Ngudn ngdn sdch chi cho viec ddi phd vai 
khiing hodng kinh te vd vdn de gid hda ddn 
SO ngdy cdng phinh to, trong khi ngudn thu 
ngdn sdch tir thue lgi gidm mgnh do dnh 
hudng ciia cudc khiing hodng. Sd tien vay 
vdn tiep tuc tdng. Lieu nen tdi chinh ciia 
Nhdt Bdn cdn tiep tuc tinh trgng "leo ddy" 
mgo hiem ndy den bao gia? Vdn de ndy dnh 
huang the ndo den nen kinh te vd dai sdng 
nguai ddn? Vd, phdi ldm gi de mtdc Nhdt 
khdi "sup do"? Bdi phdng vdn sau ddy tren 
bdo Asashi ngdy 7/3/2010 se phdn ndo cho 
thdy hien trgng nen kinh te Nhdt Bdn. 

Vay tien lieu co sao? Nhat Ban dang roi 
vao tinh trang tram trong nh^t trong cac 
nirdc phat trien. Sau 10 nam nuoc Nhat 
lieu CO con tien khong? 

Hdi: Nghe ndi tinh hinh tai chinh qudc gia 
dang lam vao tinh trang rat khd khan, vay 
tinh trang dd nhu the nao? 

Ddp: Dy toan ngan sach nam 2010 ma 
trong dd bao gdm cac dy an cdng cdng va an 
sinh xa hdi udc tinh phai chi khoang 92 ngan 
ti yen, nhung sd tien thu dugc tir ngudn thue 
chi vao khoang tren 37 ngan ti yen. Kinh te 
suy giam khien cho ngudn thu tir thue ciing 
sut giam. De bii lap vao phan tien thieu hut, 
nha nudc da phat hanh 44 ngan ti yen trai 

Bai dang tren Bdo Asashi, ngay 7 thang 3 nam 2010 

phieu chinh phii vdn la "sd tin dung" cua 
Nhat Ban. 

Hdi: Vay sao? The tire la sd lien vay cdn 
nhieu hon ngudn thu tir thue? 

Ddp: Day la lan dau tien xay ra tinh trang 
khd khan nhu the nay, ke tir sau Chien tranh 
The gidi thir hai. Theo tinh loan cua Bd Tai 
chinh: neu tinh hinh tai chinh tiep luc nhu 
nam 2010, thi nam 2011 den 2013, mdi nam 
se van tiep tuc tham hut khoang tren 50 ngan 
ti yen ngudn thu tir thue. 

Hdi: The thi sd tien vay se ngay cang lich 
ty nhieu len phai khdng? 

Ddp: Ngay den cudi nam 2010, sd cdng 
ng ciia Chinh phu se vao khoang 949 ngan ti 
yen. Con sd nay tuang duong 1,97 tdng thu 
nhap qudc ndi GDP, cd the ndi rang, day la 
sd cdng ng ldn nhat trong cac qudc gia phat 
trien. Va cd the nham tinh rang trung binh 
mdi ngudi dan dang phai ganh tren vai 
khoan ng la 7,5 trieu yen (75.000 USD). NIU 
lay gia trj sd ng trir di gia trj sd tai san dang 
cd thi van cdn khoan "ng thuan" cao gap 
1,05 lan GDP, mdt khoan ng cao hon ca 
Italia. 

Hdi: Tai sao chiing ta lai lam vao tinh 
trang bi dat nay? 

Ddp: Xa hdi gia hda lam cho chi phi 
luong huu va phuc lgi y te tang len. Ngay lir 
nhirng nam 1990 trd di, ngudn ngan sach de 
ling phd vdi vin dl nay da khdng ngimg 
phinh to. Lai cdng them viec thul giam. Nin 
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kinh te bj dinh ddn trong mdt thdi gian dai 

khien cho ngudn thu tir thul khdng tang, 

chiing la da lam vao tinh trang phai vay tir 

ngan sach nha nudc. Tuy nhien, da vay thi 

phai tra, va cdn phai tra ca tiin lai nira, cho 

nen cang vay thi sd tiin chiing ta dugc sii 

dung trong tuong lai se cang it di. Cd thi ndi 

rang khoan ng cua the he hien nay se de 

nang len the he luang lai. 

Hoi: The ai la ngudi cho nha nudc vay 

liin? "•• • 

Ddp: Tren 90% trai phieu Chinh phii la 

do cac CO quan lien te trong nudc nam giir. 

Ngan hang, cac co quan tien te ndi chung, 

cdng ly bao hiem, quy lien luong... la nhudng 

ngudi mua chinh. Cdn chiing ta la nhiing 

ngudi chi ra sd lien dd. Thdng qua viec gui 

liet kiem hay chi tra lien bao hiem... chiing 

la da nam giir trai phieu nha nudc mdt each 

gian tiep. -• -'̂  

Hdi: The viec vay cdn phai keo dai den 

bao gid? î i - -

Ddp: Rat khd dy doan. Chirng khoan 

Nhat Ban, can cir vao thue thap so vdi cac 

nude Au My va phan ddi du cd dugc do tang 

Ihue, udc linh se cd the phat hanh dugc 

khoang 569 ngan li yen trai phieu chinh phu. 

Nhung sd trai phieu phat hanh trong nam 

2009 da la 53,5 ngan ti yen, cao nhat tir 

trudc tdi nay. Lam mdt phep tin dan gian 

cung cd thi thay sd tien sy trir chi cdn dugc 

khoang 10 nam nira. Tai san ca nhan gdm 

liin giri tilt kiem va cd phieu vao khoang 

1.400 ngan ti yen. Cung cd nhieu chuyen gia 

cho ring loan bd sd lien dd la "khoan dy trir". 

Tuy nhien, theo tinh toan ciia Quy tien te 

The gidi, den nam 2019, sd ng cdng se vugt 

qua tdng gia trj tai san ca nhan, va chi tieu 

gia dinh se khdng the ganh dugc khoan tien 

vay nay niia. 

Neu tinh hinh tai chinh van tiep tuc xau 

di? Kinh te kho khan ma vat gia tang, mat 

khac tien lu'ang lai co nguy cc giam? 

Hdi: Nhu vay la cdn khdng day 10 nam 

nirau? 

Ddp: Tren thuc te cd the se sdm hon. Chi 

lieu gia dinh cdn bao gdm ca khoan vay tra 

gdp tien nha..., vi vay tai san tien te thyc 

chat chi cd khoang 1000 ngan ti yen. Ma vdi 

tinh trang xa hdi gia hda nhu hien nay, sd 

ngudi pha vd khoan tich luy nay dang tang, 

ddng nghTa vdi viec sd tien tich liiy se ngay 

cang giam siit. Chiing ta can nudc ngoai mua 

trai phieu cua chiing ta them nira. The nhung 

neu chiing ta qua dya dam vao cac nha dau 

tu nudc ngoai vdn chi biet cd lgi nhuan thi 

nhiing ngudi cheo lai nen kinh te Nhat Ban 

se ngay cang gap nhieu khd khan hon. 

Hdi: The nhung hien nay trai phieu chinh 

phii van cd ngudi mua chiir? 

Ddp: Van dugc mua vdi gia thda thuan 

kha dn djnh. Do nen kinh te dinh ddn nen 

cac cdng ty it vay tien, ngan hang ben su 

dung ngudn vdn ciia minh mdt each an toan 

vao viec mua trai phieu chinh phii, va chinh 

sach ha lai suat tiet kiem ciia ngan hang ciing 

cd anh hudng ldn d day. 

Tuy nhien, nhieu chuyen gia lo ngai rang 

tinh trang ban trai phieu chinh phu mdt each 

thuan lgi ciing cd the dan den cai ggi la 

"bong bdng trai phieu", tinh bao dam d day 

khdng dugc ben lau. Hdi thang 1 nam nay 
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ciing da day len lan song canh bao ve dieu 
nay. Cac ca quan danh gia tin dung ldn ciia 
My ciing da danh gia trai phieu chinh phu 
cua Nhat Ban vdi gia trj thap di, mat khac 
cac chi sd nii ro mac djnh cua trai phieu 
Nhat Ban hien dang cao hon Trung Qudc. 
Sy kien nao ciing deu cho thay sy suy giam 
ciia tin dung Nhat Ban. 

Hdi: Neu tinh trang tai chinh khd khan 
nay khdng dirng lai thi se dan tdi dieu gi? 

Ddp: Tin dung cua Chinh phu suy yeu thi 
gia trai phieu Chinh phu se giam. De cac nha 
dau tu nudc ngoai mua vao, chiing ta da tang 
lai, bao gdm ca lai dai han. Neu tinh trang 
nay tiep dien, chi phi de tra tien lai tang se 
keo theo tinh trang nen kinh te xau di. Mdt 
vdng tuan hoan xau! Chi phi lgi nhuan khi 
cho doanh nghiep vay se ngay cang ehdng 
chat, trong khi ganh nang rui ro the chap 
cung cao hon. 

Gia tri ddng yen giam, gay ra tinh trang 
xau la cac mat hang nhap khau phai mua vdi 
gia cao trong khi vat gia tiep tuc tang, cd the 
se xay ra "lam phat xau". 

Tdi ghet ganh nang nay. Giam lang phi 
khi sir dung tien thue la dieu ma chiing ta 
can phai nghiem tuc suy nghT. 

Hoi: Ca trai phieu Chinh phu, ca khoan 
tien mua nha tra gdp deu khdng cdn thi 
chiing ta se "sup dd" sao? 

Ddp: Khdng dan gian nhu vay. Gia trj trai 
phieu Chinh phii cang giam thi tdn that cua 
cac ca quan tien te cang ldn. Neu ngan hang 
pha san thi sd tien gui vugt tren 10.000.000 
yen se cd kha nang bj giam gia trj, bao hiem 

nhan thg va luong huu ciia chiing ta cung 
giam dang ke. 

Hdi: The thi gay go qua! 
Ddp: Vay nen, trudc khi tinh hinh trd nen 

tram trgng han, Chinh phu can phai tiin 
hanh cai each tai chinh mdt each toan dien. 
Cd dieu, neu cat giam ngan sach nhieu qua 
thi an sinh xa hdi va cac djch vu cdng cdng 
se giam sut, ddng thdi viec tang thue se tang 
them ganh nang len ngudi dan. "Dau ddn" la 
khdng the tranh khdi . 

Hdi: The cdn y kien cho rang ngan hang 
Nhat Ban nen in them tien rdi true tiep mua 
trai phieu? 

Ddp: Neu thay ddi Hien phap thi cd the 
lam dugc dieu nay. Tuy nhien, viec phat 
hanh trai phieu se trd thanh "xe khdng 
phanh", va anh hudng cua ddng tien mat gia 
la vat gia leo thang, kem theo nguy co sieu 
lam phat (hyper inflation). Trudc chien tranh, 
de thoat khdi cudc khung hoang, Ngan hang 
Nhat Ban da trye tiep mua trai phieu, nhung 
chi phi cho quan sy tang qua cao, dan den so 
cdng ng cua chinh phu cao cap 2 lan GDP. 
Ket cue, Nhat Ban bai tran va sieu lam phat 
da xay ra. : j . ,;t : 

Ddng yen mat gia, cac khoan ng ciia 
chinh phii thyc chat ciing dugc huy bd, tuy 
nhien tai san rieng va tien tilt kiem cua nhan 
dan ciing mat gia theo. Nan lam phat nay 
cdn nguy hiem han la viec tang thul manh. 

Hdi: Dd chang phai chuyen qua khir sao? 
Ddp: Vao thap ky 90, tai Thai Lan, Han 

Qudc, Nga va nhirng nam diu thi ky 21 la 6 
Achentina, nen tai chinh lam vao tinh trang 
xau, ddng tien qudc gia bj cac nha diu ca 
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ban thao, va cudc khiing hoang kinh tl da dau" tang thul, nin kinh tl se lai tang trudng 
xay ra. IMF dua ra cae khoan cho vay khan va thu nhap tir thue tang mdt each ty nhien la 
cap, nhung thudng kem theo diiu kien khic diiu hay nhit. Nhung dimg chinh sach dh 
nghiet ve thu hep tai chinh, va keo theo dd se kich thich tang tmdng la mdt viec lam khdng 
la tinh trang that nghiep, hdn loan xay ra tren he don gian, can nhieu thdi gian mdi thay 
dien rdng. Gan day, Hy Lap ciing rai vao dugc ket qua. Tuy nhien, tir gid cho den liic 
khiing hoang tai chinh khien cac nudc sii dd, sii dung that hieu qua ngudn ngan sach 
dung ddng tien chung chau Au het siic lo han hep la viec lam quan trgng. 
ngai. Mdt qudc gia bi dd vd tuyet nhien Hdi: Gia ma chiing ta thuc hien dieu nay 
khdng phai la birc tranh sieu tudng, cang sdm hon thi hay biet bao! 
khdng phai la cau chuyen cd tich ngay xua. Ddp: Ndi cac ciia dng Hashimoto va Ndi 

Hdi: Vay thi de de phdng tinh trang dang cac dng Koizumi cung da kien tri trong 
sg nhu vay, chiing ta can phai lam gi? nhiiu nam de thyc hien muc tieu cat giam 

Ddp: Chi cdn each nd lyc giam cac khoan chi tieu, nhung vi bi suy thoai kinh te "hdi 
vay va tham hut tai chinh. Bien phap la cii tham" nen da that bai. Chinh quyen 
cat giam chi I thi tang thu gap 2. Giam lang Hatoyama non tre mdi ra ddi dugc 6 thang 
phi sir dung thue la bien phap hang dau, cung dy djnh thuc hien chien lugc cai each 
nhung chi nhu vay thdi thi chua dii, va eiing tai chinh trung han nhu vay. Duy cd dieu, 
khdng thi cat bd phiic lgi xa hdi dugc. Dii Thii tudng Hatoyama Yukio da tuyen bd 
sao. Cling khdng the tranh khdi viec phai rang "trong vdng 4 nam se khdng tang thue 
tang thue. Ngudi ta cho rang khoan thue tieu tieu diing", va tham chi cdn hiia se "chi tra 
dimg "rdng va mdng" ma nhan dan ganh toan bd chi phi nudi con cho cac gia dinh cd 
chju se la bien phap hiru hieu. con nhd". De thyc hien dugc ldi hiia nay, lai 

Hdi: Qua nhien la chi cd bien phap tang can tdi khoan ngan sach vai ngan ty yen. 
thul! Neu dng Hatoyama khdng cho thay mdt 

Ddp: Viec tang thul, neu sai thdi diim va dudng ldi tai thiet nen kinh te cd tinh thuyet 
each thiic thi chi cang lam tram trgng them phuc thi that dang lo ngai. /. 
tinh trang khd khan, nguge lai viec tai thiet 
nin tai chinh cang cham thi cac khoan vay Ngudi dich: Ngo Hu-ffng Lan 
cang phinh ra, va noi lo chi dd vao nhimg 
ngudi dan dang cin dugc hudng an sinh xa 
hdi va cham sde y te. 

Hdi: Diing la khd that! 
Ddp: Chinh vi vay mdi cin chiing ta phai 

thao luan mdt each nghiem tiic. Giam djch 
vu hanh chinh va sin sang ddn nhan "noi 
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