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Khung hoang kinh te va kinh te hoc 

B f l TAT THANG 

di vie't phdn tich vd neu len nhang nguyen nhdn chi ye'u, sdu sdc vi cugc khung 
hodng kinh te'todn eau dd vd dang dien ra. Tinh ehdt cua cugc khdng hodng ndy Id 

rdt trdm trgng. TU bdi hgc cua cugc khung hodng, cd sU nhin nhdn Igi cdc cugc khung hodng 
trUdc dd, tdc gid neu ra mdt sd' van di cdn xem xet khi nghiet eUu cdc hgc thuyet kinh te, 
khdng dinh cdn tiep tuc hodn thien the che kinh te thi trUdng, tim ra nhUng cdch thUc mdi 
nhd nUdc can thiep vdo nin kinh te. 

T fl hang the ky nay, cac cude khiing 
hoang kinh te d cac quy md va mfle 

do khac nhau efl ndi tie'p nhau tie'p dien, vfla 
khdng ngflng thach thflc cac hoc thuye't kinh 
te, lai vfla la ddng Iflc cho kinh te hoe khdng 
ngflng phat trien. Da ed mot thdi, trong 
khudn khd' tfl duy eua hai he thd'ng kinh te, 
efl mdi l ln kinh te TBCN lam vao khiing 
hoang, nhieu ngfldi tin rang dd la nhflng dip 
kiem chflng blng thflc te ed sd khoa hoc eua 
viec CNTB dang d in bfldc tdi chd diet vong. 
Tiec ring, cude khiing hoang dan de'n tan ra 
cua he thd'ng cac nUdc XHCN d Lien Xd va 
Ddng Au (cu) hdi cudi the ky XX da tao ra 
mot khuc quanh cua lieh sfl. CNXH tam thdi 
lam vad thoai trao. NhUng cung that trd 
treu, gifla luc CNTB the gidi dang tfl cho 
minh d the thfldng phong, tfldng nhfl khdng 
cdn trd Ifle nae nfla, thi cude khung hoang 
kinh te TBCN lai diin ra d ngay chinh sao 
huyet cua nd. 

Cude khung hoang l ln nay dfldc danh gia 
la cd mfle do t r im trong nha't ke tfl cuoc Dai 
suy thoai kinh te the gidi nhflng nam 1929-
1933 va cd Inh hfldng sau rdng den moi mat 
ddi sd'ng cua kinh te tean clu. Nd lai dat ra 
mot loat cac van de ddi vdi nhan thflc eiia 
con ngfldi, ma mdt trong nhflng trong tam 
trong dd la nhin nhan lai cac hoe thuye't 
kinh te hau thuIn cho nhflng kien tao chinh 
sach kinh te eua cac qud'e gia. La mot nfldc 
dang chuyen sang nen kinh te thi trfldng 
dinh hfldng XHCN, dang chu ddng, tich cflc 
hdi nhap sau rdng hdn vao nen kinh te toan 

clu, kinh te Viet Nam eung nhfl nhieu nfldc 
khae, chiu anl hfldng manh me cua cuoc 
khiing hoang niy. 

Bai vie't naytrinh bay mot sd' suy nghi ve 
cuoc khung hoang kinh te the gidi hien nay 
va nhflng van de dat ra ddi vdi viee nghien 
cflu ly thuyet Idnh te. 

I. TINH CHAT VA TAM VUC CUA 
CUOC KHUNG HOANG KINH TE 
THE GIC)I HIEN NAY 

1. Khung hoang k inh te TBCN hay 
khiing hoang k inh te toan cau? 

Khdi d iu tif cai goi la khung hoang tin 
dung dfldi cluan*" tren thi trfldng bat ddng 
san Hoa Kr, cude khung hoang lue d iu 
dfldng nhfl (hi xay ra d khu vfle tai chinh. 
Nhieu ngflci luc dd lien tfldng tdi cude 
khiing hoanf tai chinh (sau dd thanh khiing 
hoang kinh :§' - tai chinh) Chau A, khdi diu 
tfl thi trfldnj chflng khoan Thai Lan (1997-
1998). Tuy 6 nhieu diem khdng gid'ng nhau, 
ma nd'i bat iba't la, trong cuoc khung hoang 
tai chinh (hau A nam 1997, ndi xay ra 
khung hoarg chi la nhflng "nen kinh te thi 
trfldng mdi nd'i''̂ * (Thai Lan, Inddnexia, Han 
Qud'c, Nga..), cdn l ln nay (2008) cuoc khung 
hoang da bit nguon tfl ngay trung tam kinh 
te ldn nhst the gidi (My). Nhflng khi cdn 
xem la nlflng rdi loan trong linh vflc tai 
chinh, ngflii ta cd xu hfldng cho rang nguyen 
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nhan eua ea hai cude khiing hoang deu gid'ng 
nhau d mot diem bao quat: ehi thuIn tuy 
mang tinh "ldi ky thuat". Ddi vdi cude khiing 
being tai ehinh Chau A, "ldi ky thuat" ldn 
nha't n lm d bd ba quan he: rgan hang - tap 
doan cdng nghiep va nha nfl& (chu nghia tfl 
ban than hflu - crony eapitslizm), trong dd 
nha nfldc bao che, bao lanh cao cac tap doan 
vay vd'n ngan hang, d in de'n tinb trang "nii ro 
dao dflc" (moral hazard) va bmg bdng chflng 
khoan cd ye'u td' nfldc ngoai. Ddi vdi khung 
hoang tin dung dfldi ehuan tren thi trfldng bat 
ddng san Hoa Ky hien nay, "iii ky thuat" ehu 
ye'u n lm d thdi quen tieu duag nhd tin dung 
de dai vdi sfl hau thuIn phia sau eiia Chinh 
phii. 

Nhflng nhflng diin bie'n eua khung hoang 
tin dung dfldi ehuin tren thi srfldng bat ddng 
san Hoa Ky tfl cudi nam 2008 den nay lai din 
sang mot tinh hud'ng khac. Cude khung hoang 
tai chinh, hay tham chi la khiing hoang cua 
nen kinh te ta i chinh, da chuyen thanh khung 
hoang toan bd nen kinh te, vdi each hie'u theo 
quy fldc thdng thfldng trong kinh te hoc la 
GDP cua nen kinh te tang trfldng am trong 
hai quy hen tie'p. Nen kinh te thflc eiia mot 
loat nfldc cdng nghiep phat trien da ehinh 
thflc tuyen bd' lam vao khiing hoang: san 
Ifldng san xua't suy giam, thai nghiep gia 
tang, toan bd cae boat ddng kirh te lam vao 
tinh trang dinh dd'n; va tfl do lan rdng ra 
nhieu qud'c gia, khu vflc. 

Cuoc khiing hoang kinh te trai quy md the 
gidi dang gay ra nhflng ndi lo ngii ra't sau sic 
trong ddi sd'ng cua moi qud'c gia.Nhflng phan 
tich truy tim nguyen nhan, dam gia mfle do 
nghiem trong eua tinh hinh, di bao chieu 
hfldng van ddng va anh hfldng^ nhflng giai 
phap thao gd d quy md qud'c giava qud'c te... 
hien dang dflde rao riet thflc hien.Tuy mfle do 
chi tiet cd khac nhau, nhflng d net khai quat 
nha't, ngfldi ta tha'y nd'i len nhflng diem dang 
chu y la: I 

- Cac dfl bae ve tinh hinh kinhte the gidi 
ngay cang theo hfldng xau di. (lilng ban, 
theo mot bao cao mdi day cua Lieij hdp qud'e. 

kinh te toan c lu dang ddi mat vdi sfl trfldt dd'c 
nghiem trong nha't ke tfl cude Dai khiing 
hoang 1929-1933. Theo Lien hdp qud'c, "chle 
chan cae nfldc ehii chd't se la nhflng nfldc 
chflng kie'n sfl sut giam kinh te ldn nha't trong 
thdi gian tdi va sfl phuc hoi se khdng sdm xay 
ra cho dfl cae ke' hoach giai eflu va cae gdi kich 
thich tang trfldng thanh cdng", va kinh te the 
gidi se giam 0,4% trong 2009, sfl giam sut diu 
tien eua kinh te the gidi ke tfl nhflng nam 30 
eiia the ky XX. Lien hdp qud'e da dfla ra 3 dfl 
bao tang trfldng kinh te the gidi trong nam 
2009 d cae mfle: tang 1%, giam 0,4% va tang 
1,6% so vdi mfle tang 3,8% (2007) va khoang 
2,5% (2008). Cung theo Lien hdp qud'c thi kinh 
te cac nfldc phat trie'n se giam 1,5% va cac 
nfldc dang phat trie'n se tang d mfle 2,7% 
trong nam 2009. 

Quy Tien te qud'e te (IMF) thi dfl bao: kinh 
te the gidi se tang 2,2% trong nam 2009, giam 
0,2% so vdi dfl bao dfla ra trfldc dd (thang 10-
2008). IMF dfl bao l ln dau tien ke tfl sau 
Chie'n tranh the' gidi thfl hai, kinh te My se 
tang trfldng am va giam 0,7% trong nam 
2009, trong khi kinh te Nhat Ban se giam 
0,2%, khu vfle ddng euro giam 0,5%, kinh te 
Trung Qud'c tang 8,5%, An Do: 6%. 

Ngan hang The gidi (WB) lai ed dfl bao bi 
quan hdn nhieu vdi mfle tang trfldng kinh te 
the gidi trong nam 2009 chi dat 0,9%, giam 
manh so vdi dfl bao trfldc dd la 2,5% va kem 
xa mfle 4% (2006). Day eung la mfle tang 
trfldng cham nha't ke tfl nam 1982 (0,3%). 
Kinh te cac nfldc dang phat trien cung se chi 
tang 4,5% trong nam 2009 ma dieu dd theo 
cae nha kinh te thi chlng khac gi mot sfl suy 
thoai vi nhu clu ddi hdi tang cae. Cung theo 
WB, thfldng mai toan eau chi tang 6,2% trong 
nam 2008 va se giam 2,1% trong nam 2009. 
Luong vd'n FDI dd' vao cac nfldc dang phat 
trie'n eung se giam manh 50%, xuong cdn 530 
ty USD vao nam 2009. 

Mdi day, Td' chflc Hdp tac va phat trie'n 
kinh te (Organisation for Economic Co­
operation and Development - OECD) dfla ra 
eanh bao 3 hiem hoa ldn dang chd 30 nfldc 
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thudc OECD trong nam 2009 la: suy thoai 
kinh te, that nghiep gia tang va nguy cd giam 
phat. Theo OECD thi day la cude suy thoai 
tr im trong nha't ma cac nfldc OECD gap phai 
ke tfl nam 1980. Dfl bao kinh te OECD se 
giam 0,4% trong nam 2009 va cd the se tang 
1,5% vao nam 2010. That nghiep eua cac nfldc 
trong OECD se tang tfl 34 trieu ngfldi len 42 
trieu. Cae nfldc Anh, Hungary, Iceland, Tay 
Ban Nha va Thd' Nhi Ky se la nhflng nfldc 
chiu anh hfldng nang ne nhat tfl cuoc suy 
thoai hien nay***. 

- Thdi gian de'n day eua khung hoang va 
sau dd la phuc hdi eung dfldc danh gia theo 
hfldng ngay cang xa hdn. Nhin chung, cac 
danh gia ve xu hfldng dien bie'n ciia khiing 
hoang deu rat de dat khi dfl bao thdi gian dat 
day ciia nd. Nhflng kinh te gia hang diu the 
gidi deu cho ring, cude khiing hoang hien vln 
dang d giai doan dd day, va thdi gian de'n day 
ed the la nam 2011, hoac tham chi la 2012, 
ehfl khdng phai cudi nam 2009 hay nam 2010. 
Nhflng danh gia dfldc xem la lac quan ciia 
mot sd' td' ehflc qud'c te, chang ban IMF cho 
ring, tang trfldng kinh te se dflde phuc hoi 
vao niia diu nam 2010; nhflng the gidi cung 
se mat khoang 2-3 nam de "cd the la'y lai dfldc 
phdng dd" va thdat ra khdi cude khung hoang. 

,Nhfl vay, qua trinh khung hoang hien ed the 
chfla de'n day, nhflng kha nang phuc hdi 
khdng phai dien ra ngay khi khiing hoang 
cham day (theo hinh ehfl V); vdi sfl can thiep 
tich cflc cua nha nfldc, chae eung it cd kha 
nang bi tri tre keo dai (theo binh ehfl L); nen 
kha nang mat mot thdi gian 'la'y lai phdng do" 
roi phuc hoi (md hinh ehfl U), hay tham ehi la 
phuc hoi nhe roi lai suy giam, sau dd mdi thflc 
sfl phuc hoi (md hinh ehfl W) dfldc xem la hien 
thflc. 

- Nguyen nhan cua khung hoang cd le la 
van de ldn nha't gay tranh cai. Cho den nay, 
tren cac sach bao kinh te hien hanh da cd kha 
nhieu nhflng bao cao phan tich, danh gia ve 
nguyen nhan ciia cuoc khung hoang. Nhflng 
phan tich nay tuy cd khac nhau ve chi tiet. 

nhflng ve cd ban thd'ng nha't vdi nhau d cflng 
mdt gdc do tiep can, dd la nhflng "ldi ky thuat" 
trong sfl van h i ih va quan ly nen tai chinh 
ciia he thd'ng kinh te the gidi hien nay. Cd the 
neu tdm tat dc nguyen nhan chinh cua 
khiing hoang hioi nay la: 

(1) Viec thaj the dao luat Glass-Steagall 
blng dao luat Glamm-Leach- Bhley'^' vao cudi 
nhiem ky Bill Clinton nam 1999 da tao khudn 
khd phap ly cho phep cae ngan hang thfldng 
mai dfldc tham gia vao cac linh vflc kinh 
doanh mao hiem nhfl nghiep vu chflng khoan 
hda va ban cac thoan vay bat ddng san. Nhd 
vao cdng cu nay,cae ngan hang day manh cho 
vay bat ddng san dfldi chuan nhlm thti ve 
nhflng khoan ldi ldn. Tuy nhien ban than cac 
ngan hang van nam gifl mot phin ldn cac 
khoan chflng khoan phai sinh nay, mdt phin 
la do khdng ban dfldc, mot phan la do mua 
ciia ngan hang ihac nham da dang hda danh 
muc diu tfl. Day la nguyen nhan gay ra cac 
khoan Id ldn cho eac ngan hang cho vay bat 
ddng san khi thi trfldng bat ddng san bi vd 
bong bdng vacac khoan cho vay khdng thu hdi 
dflde, cdng vcii cac khoan chflng khoan bat 
ddng san bi gam gia khdng phanh. 

(2) Chinh sach ndi long tien te va chinh 
sach "nha cho ngfldi cd thu nhap thap" cua 
Chinh phu My thflc thi trong sudt mdt thdi 
gian dai vdi iai suit thap de thuc day tang 
trfldng tin dmg. Dac biet, vdi chinh sach "nha 
chd ngfldi thi nhap tha'p" cua chinh quyen 
Bush, tin dmg bat ddng san tang trfldng 
manh, trong dd ed mot phin ldn la tin dung 
dfldi chuan. 

(3) Thi tndng bat ddng san giam gia (bong 
bdng thi triiing bat ddng san bi vd) ludn la 
mot trong ihflng nguyen nhan quen thudc 
eiia cac cud khiing hoang tai chinh va cude 
khiing hoarg lan nay khdng phai la mot ngoai 
le. Gia bat long san My da tang cao dfldi tac 
ddng ciia ciinh sach ndi long tin dung, ngay 
sau dd thi tiidng dot ngdt dd' dd'c, da gay ra cae 

*** Xem: linh te the gidi 2009: biic Uanh xam mau; 
Ngudn: http:Avww.toquoc.gov.vn; 9h:6' - 28/12/2008 
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khoan nd xa'u khd'ng lo trong he thd'ng ngan 
hang, trong dd phan ldn la ba: ddng san dfldi 
ehuan. 

(4) Cudi cung, "ddn bay tai chinh" hay 
"Leverage" dfldc mot sd' kint te gia xem la 
nguyen nhan chinh gay ra hiiu flng lam bie'n 
mat cac ngan hang diu tfl nlfl Bear Stearn, 
Lehman Brother va Merrill Lynch va eac 
ngan hang bat ddng san nhfl Freddie Mae va 
Fannie Mae.... Ddn biy tai chnh la qua trinh 
cdng ty sii dung vd'n vay de :ai trd cho tang 
trfldng tai san, dfldc tinh birg ty le td'ng tai 
san tren vd'n chu sd hflu (Gross leverage = 
assets/equity). Ddn bIy tai cHnh la do Ifldng 
mfle do nii ro cua ngan hanf trong viee dap 
flng sfl giam gia ciia tai san, ioac dap flng eac 
khoan nd. 0 cae ngan hang tifldng mai, ty le 
nay thfldng bi khd'ng che d nflc 12 lan. Tuy 
nhien d cac ngan hang diu ni ty le nay cad 
hdn r l t nhieu va thfldng tren 20 lln. Tfl nam 
1975, cac ngan hang diu tfl Midng dflde phep 
cd ty le ddn bIy tai chinh cao hdn 15 lan. Tuy 
nhien tfl nam 2004, Uy ban Chflng khoan My 
(SEC) da bai bd quy dinh nay. Lap tflc, cae dai 
gia phd' Wall (nhfl Goldman Sachs, Merrill 
Lynch, Lehman Brothers, Beai Stearns va 
Morgan Stanley) deu ldi dung quy che ndi 
long nay. Tinh de'n dau nam 2008, ca nam 
ngan hang diu tfl ldn phd' Wall dm cd ty le riii 
ro rat cao, xap xi hoac hdn 30 lan. Chinh vi 
vay, khdng ngac nhien khi hai dai gia bat 
ddng san Freddie Mac va Fannie Mae vdi ddn 
bay tai chinh hdn 60 l ln - cao ^'p ddi so vdi 
cac ngan hang diu tfl khac - li nhflng nan 
nhan diu tien cua cude khiing hoing. 

0 tang phan tich ly thuyet sai hdn, day la 
hau qua cua xu hfldng tfl do hca thi trfldng 
(hoc thuyet Reagan d My va Thicher d Anh 
dfldi sfl hd trd eua ly thuye't thi tfldng tfl do 
cua Fridrich von Hayek va Miltor.Friedman), 
nhlm sfla chfla nhflng khiem khjiyet cua sfl 
can thiep nha nfldc vao nen kinh te eua cae 
chinh phu khi di qua da hoc thufet kinh te 
cua John Maynard Keynes. 

Vi nhflng ly do tren, cae nha plnn tich coi 
khiing hoang nay la he qua eua kiiu quan ly 
cua cac nha nfldc ddi vdi cac trangthai phat 

trien chfla tflng cd trong tien le eiia toan clu 
hda. Cude khiing hoang kinh te the gidi hien 
nay thflc cha't la sfl khung hoang trong viec 
quan ly nen kinh te toan cau hda. Chinh vi 
the, tuy cude iduing hoang bung phat tfl My, 
nhflng thflc ra la khiing hoang mang tinh 
toan clu khi kinh te toan clu hda. That vay, 
khi Lehman Brothers d New York sup dd' thi 
25.000 nhan vien eua nd d thi trfldng London 
mat viee. 

Khi de cap den va'n de nay, cung ed mot sd' 
hoc gia cho rang, nguyen nhan cua cuoc 
khiing hoang cdn sau xa hdn, "bi an" hdn. Tap 
hdp trong nhdm nay la nhflng tac gia nghien 
cflu ve "Bi mat cua Cue Dfl trfl Lien bang" 
(The Secrets of the Federal Reserve - Eustace 
MuUins, 1993); "Chie'n tranh tien te" 
(Currency Wars - Seng Hongbing, 2007); "Mot 
each nhin khae ve cuoc khiing hoang hien 
nay" (Michel Chossudovsky, 2008); v.v... Ve 
dai the, quan diem chung eiia nhdm nay cho 
rang, cac cude khung hoang kinh te trong the 
gidi TBCN ed xua't xfl tfl mot Ifle Ifldng "dau sd 
tai chinh" cd the Ifle, ehi phdi eac qua trinh 
ehinh sach, luat phap, tao ra nhflng ddt hflng 
thinh "bong bdng"; va den khi thdi cd chin 
mudi, ho dot ngdt thao tung thi trfldng, lam 
cho gia ed' phie'u tut dd'c, cae ehu the kinh te 
lao dao, pha san, nhflng ke tai phiet ung dung 
ngdi "xen ldng cflu" thu ldi. Theo Michel 
Chossudovsky (2008), eupc khiing hoang hien 
nay eung khdng nam ngoai nguyen nhan nay, 
nd khdng phai la ke't qua ciia hien tfldng chu 
ky kinh te, ma la he qua eua cac dan dflng ve 
mat chinh sach gifla Bd Ngan khd' vdi Hdi 
ddng Dieu hanh Cue Dfl trfl Lien bang; cung 
gid'ng het nhfl sfl thao tung ciia cac nha tai 
phiet qud'e te, trong dd cd vai trd dae biet ciia 
ddng ho Rothschild, tao ra cude khiing hoang 
kinh te 1929-1933. Khi khung ho |ng nd' ra, nd 
nan tang vot, cac cdng ty cdng nghiep bi pha 
san de roi bi mua lai bdi cae dinh ehe tai chinh 
toan clu. Tin dung dfldc cung cap bdi eac qu;y 
cho vay tfl ngudn vd'n ciia cae quy tiet kiem va 
diu tfl bi khdng che nghiem ngat bdi ban tay 
sat ciia cac tap doan tai chinh qud'e te. Thflc 
ra, dieu nay cung khdng cd gi mdi ne'u chung 

6 Nghiin cdu Kinh tisi377 - Thing 10/2009 



Khung hoang idnh te ... 

ta xem lai nhflng di elo cua Mac, Ang ghen, 
va dac biet la V.I Lenin trong tac phlm "Chu 
nghia de qud'c, giai doan tot cflng cua chii 
nghia tfl ban". Sfl cau ke't gifla tfl ban tai 
chinh va tfl ban cdng nghiep tao thanh mot 
the Iflc tai phiet, bie'n ngay ca nha nfldc eung 
trd thanh cdng cu bao ve va phuc vu ldi ich 
ciia chung. Cung xin lflu y r ing. Cue Dfl trfl 
Lien bang My, thflc cha't la Ngan hang Trung 
fldng My, lai la mot ngan hang trung fldng 
ban cdng. Cha the ma chung ta se tim tha'y 
nhflng phat bieu sau day: 

"Chi cln khd'ng che dfldc quyen phat hanh 
tien te ciia mdt qud'c gia, tdi se khdng phu 
thudc vao bat efl thfl luat phap nao do ai dat 

ra ,,(•) 

"Tien bac khdng cd to' qud'e, cac nha boat 
ddng trong linh vflc tai chinh khdng biet the 
nao la yeu nfldc va sfl eao thfldng, muc dich 
duy nha't ciia ho la lam sao de nhanh chdng cd 
dfldc tien ldi" (Napoleon Bonapac, 1815). 

"Sfle manh eua ddng tien se tie'p tuc thd'ng 
tri va lam tdn thfldng de'n ngfldi dan, va de'n 
khi nhflng ddng tien cudi cflng tich tu lai 
trong tay mot sd' ke thi da't nfldc ciia chung ta 
se bi pha hiiy. Hien gid tdi lo l ing cho tfldng 
lai cua da't nfldc hdn ba't efl lue nao, tham chi 
cdn hdn ea trong tinh hud'ng chie'n tranh"'"' 

Chinh vi the, Michael Beaud va Gilles 
Dostaller, trong tac pham "Tfl tfldng kinh te 
ke tfl Keynes" (Nxb Tri thUc, 2008), da vie't: 
'Tfl nay, hdn bao gid bet, chu nghia tfl ban la 
mot he thd'ng the' gidi bi eac quyen Ifle tai 
chinh thd'ng tri, nhflng quyen Iflc ma thfldc do 
duy nha't la ddng tien va muc dich duy nha't la 
kha nang sinh ldi tai ehinh. Trach nhiem ciia 
nhflng nha kinh te (tren cfldng vi cdng dan) la 
phai gdp phin did ngflde xu hfldng nay". 

Day chinh la ly do cd ban giai thich tai sao 
nhflng canh bao ve khiing hoang da bi bd 
ngoai tai, trong dd cd ldi canh bao ciia Paul 
Krugman (giai thudng Nobel kinh te' 2008) ve 
khiing being nam 1997 l ln mot loat eac bao 
cao phan tich ve kha nang cua mot cuoc 
khiing hoang nhfl dang xay ra hien nay (Bill 
White - nha kinh te trfldng tai Ngan hang 
Binh d'n qud'c te (BIS), Stephen Roach cua 

Morgan Stanlej, Bernard Connolly ciia AIG 
va Nouriel Rouhni eiia RGE Monitor...). 

Tuy nhien, vin cdn mot van de het sfle he 
trong la xet d gd( do kinh te chinh tri hoc: cugc 
khiing hodng kirih tendy la khung hodng kinh 
te'TBCN hay khung hodng kinh te'todn cdu? 
Cau tra ldi chic chin la: ca hai. Bdi \'i, CNTB 
la mot hien tfldng toan eau. Sau khi he thd'ng 
XHCN d Ddng Ai va Lien Xd sup dd', cac nfldc 
XHCN cdn lai deu tie'n hanh cai each, dd'i mdi, 
tim kie'm sfl phat trien va mfle sd'ng cao hdn, 
bang each sfl dmg cac md hinh kinh te thi 
trfldng va mau dich qud'c te de phuc vu cho 
muc dich dd. Vi the, van de thflc sfl ma ta't ca 
moi qud'c gia dang ddi mat ngay hdm nay 
khdng phai ehi la sfl khung hoang cua CNTB, 
ma cdn la cuoc khiing hoang ciia toan cau hda, 
eiia ta't ca moi qud'c gia ndi chung, khdng phan 
biet che do chinli tri. Song, cuoc khung hoang 
eung cho thay, trong khudn khd' cua CNTB, 
qua trinh xa hoi hda san xuat tren quy md 
toan clu da Ichie'n cho cac quan he san xua't 
TBCN hien ton td ra khdng thich hdp, doi hdi 
phai cd sii thay ddi. 

2. Khae phuc khiing hoang bang hoan 
th ien cd che k inh te thi trfldng 
TBCN hay bang sii ra ddi cua che 
do k i m te md'i? 

Tfl phan tch d phin tren, cd the rut ra ke't 
luan khai qiat la: khung hoang khdng phai 
ehi la nhflng"ldi ky thuat", ma cdn phan anh 
quy luat td'rg quat cua mdi quan he bien 
chflng: Iflc IflJng san xua't - quan he san xuat. 
Thflc te cho hay, hinh thflc quan he san xuat 
TBCN hien on vln dang mau thuan sau sac 
vdi Iflc Ifldng san xua't da xa hdi hda mot each 
sau rdng trei quy md toan clu. 

Tuy nhiei, cude khung hoang md hinh (cua 
CNTB) bier nay tuy gay ra nhflng hau qua vd 
eung to ldn nhung nhflng trfldng phai khac 
nhau ciia linh te hoc cd' suy cho thi trfldng 
vln khdng ie nung the. Mot mat, eac nha nfldc 

'*'. Maye Amschel Rothschild (1744 -1812), pgudi 
xay dung nende' che tai ehinh hung manh nhai Chau Au. 

'"'. Abrahun Lincoln, Tdng thdng thu 16 cua Hoa Ky 
Ngudn: SongHongbing: Chien Uanh tien te. Nxb Tre 2008. 
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tfl ban van td ra cd kha nan? thich nghi cao 
vdi tinh hinh thflc te, v ln dfl£ ra dfldc nhflng 
ehinh sach khlc phuc hau qua dfldc dan 
chung trdng ddi va ung ho. Khac vdi trfldc 
day, cae nha nfldc tfl ban khcng ddn doc flng 
phd, ma da cd phan flng tap the ed hieu qua 
(G7, G8, G20, OECD...) va si hd trd tich cflc 
cua cae to ehflc qud'c te (UN, MF, WB...). Mat 
khac, sau sfl sup dd ed tim he thd'ng eiia 
CNXH d Lien Xd - Ddng Au loi cudi thap ky 
1980, md hinh kinh te CNXI kieu ke hoach 
hda tap trung da khdng du six gdi lai sfle ha'p 
dan trong tfl duy chinh sach kinh te ciia cac 
qud'c gia. Trong bdi canh nhi vay, khi dfldc 
hdi: lieu cude khiing hoang ray cd gdp phin 
vinh danh ehii nghia xa hdi' Paul Krugman 
(giai Nobel kinh te nam 2008) da tra ldi: 
"Khdng, ndi dung hdn la nc vinh danh chii 
nghia tfl ban cd dieu tiet"'*'. Diy la mot thflc te 
cac ly thuye't kinh te cln phii ddi mat trong 
tinh hinh hien nay. 

Nhfl vay, rd rang la dfl ban chat sau xa cua 
cude khung hoang cd ngudn gd'c tfl tinh chat 
TBCN ciia nen san xua't xa hdi hien nay, 
nhflng nhflng giai phap ddi phd vdi khung 
hoang lai phai chii ye'u dfla tren viec khlc 
phuc nhflng "ldi ky thuat" da neu d phin tren. 
Cac hfldng khae phuc dfldc de mat thflc thi 
hien nay la: 

- Thflc hien eac gdi cflu trd do"tap the" cae 
nha nfldc thflc hien, ca d cac nflSe giau cung 
nhfl ngheo, TBCN l ln dinh hfldng XHCN 
nhlm ngan chan nhip bfldc lan tran ciia 
khiing hoang (giai phap ca'p thd trfldc mit). 
Da xua't hien mot sfl thay ddi "mang tinh thdi 
dai"- thed ldi nhan xet eiia Id'ng thfl ky 
ASEAN, Tie'n si Surin Pitsuwantai Hdi nghi 
trflc tuye'n mot sd' nfldc ASEAN trfldc them 
Hdi nghi cap cao l ln thfl 14 (27-2-2009) ring: 
khdng gid'ng nhfl trfldc kia, lan lining hoang 
nay, mot nfldc Trung Qud'c cdng an lai mong 
mud'n mot nfldc Hoa Ky TBCN nkanh chdng 
phuc hoi. "Chung tdi mong mud'n kinh te My 
cd chuyen bie'n td't; chung tdi curg cho rang 
viec d'n dinh thi trfldng tien te qid'c te, giai 
quye't khiing hoang tai ehinh, nanj cao niem 
tin eiia thi trfldng se ed ldi cho uec nhanh 

chdng phuc hoi nen kinh te qud'c te" ***'. Sfl 
thay dd'i nay cd le khdng chi phan anh sfl thay 
dd'i trong quan he tay ddi Trung - My tren 
thflc te vi nhflng ldi ich qud'c gia, ma cdn ham 
ehfla ca khia eanh quan diem ve ly thuye't 
kinh te hau thuan cho cae chinh sach da cd 
nhflng thay ddi sau sac. 

- Tim cd che cai td' each thflc quan tri nen 
kinh te da tean clu hda, dac biet la vdi cac 
hoat ddng tai ehinh (giai phap ed ban, trung 
va dai ban). De thoat ra khdi cuoc khiing 
hoang kinh te' hien nay, cac qud'c gia dang gia 
tang cac "nd Iflc tap the" de tim kie'm cac giai 
phap cai td' each thflc quan tri nen kinh te da 
toan clu hda, nha't la trong linh vfle tai chinh 
- tien te. Cae nfldc deu cdng khai tuyen bd' 
tie'p tue ung ho tfl do hda thfldng mai, tranh 
bai hdc eua My ve viee ap dung Luat thue 
Smoot-Hawley*'' (Smoot-Hawley Tariff Act) 
nam 1930, mdt phfldng each md diu chd cuoc 
khiing hoang them t r im trong va dfldc coi la 
mdt trong nhflng nguyen nhan gay ra nhflng 
mau thuan dan thang de'n cude Chie'n tranh 
the gidi thfl hai, phan chia lai thi trfldng bang 
chie'n tranh, bao Ifle. Cung chung sfle chd'ng 
khiing hoang va nhflng tac ddng tieu cflc ciia 
khung hoang, chae se la nguyen vong chung 
eua cac qud'e gia hien nay. 

Viec thflc hien nhflng giai phap tren chang 
nhflng giup van hoi nen kinh te toan clu, ma 
edn tfl nhien "cflu giup" sfl tdn tai ciia CNTB. 
Thflc te nay gdi ra nhflng suy nghi sau sic ve 
Cdn dfldng phat trien bien chflng tfl CNTB len 
CNXH, cd the se dien ra dfldi nhieu hinh thflc 
da dang hdn trong tfldng lai. 

II. VAN DE DAT RA DOI VCJl NGHIEN CUU 
CAC HOC THUYET KINH TE 

1. Khung kho chung ve dinh hfldng 
nghien ciiu ly thuye't k inh te tu" goc 
do khai qua t lich sii pha t tr ien kinh te 

Cae ly thuye't kinh te suy che cung deu 
n h l m tdi viec hinh thanh mot md hinh phat 

' ' . Ngudn: Paul Knigman: The' gidi thieu nhung bai 
hoe kich thfch kinh te (TuanVietNam) 26-02-2009 10:40 
(GMT+ 7). 

. Thu tudng On Gia Bao tra ldi phong van eua Thdi 
bao Tai chinh (Anh) trong chuyen tham Lxmdon 1 -2-2009. 
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tnen hieu qua hdn. Vi vay, sfle sd'ng ciia cac ly 
thuye't kinh te dfldc bieu hien thdng qua thflc 
te cae md hinh kinh te ma nd hau thuln. 

Trong lich sfl phat trien kinh te the gidi, 
ngfldi ta da tflng chflng kie'n ra't nhieu md 
hinh kinh te. Cac nha lich sii kinh te da dfla 
ra nhflng se lieu cho tha'y, trong sud't 2000 
nam ke tfl nam Cdng lich diu tien (nam 0) 
de'n nay, kinh te the gidi ve cd ban qua 3 da'u 
md'c quan trong xet ve td'c do tang trfldng. Dd 
la: 

- Giai doan I: keo dai 1000 nam (0-1000), 
kinh te the gidi chi tang trfldng binh quan 

BANG 1. GDP va toe do t ang trifdng GDP; 

I 
0,01%/nam, mot mfle tang gin nhfl khdng 
dang ke. 

- Giai doan 11 tfl nam 1000 de'n nam 1820 
(820 nam), kinhte the gidi tang trfldng binh 
quan 0,22%/nani, cae hdn mfle binh quan cua 
1000 nam trfldc tdi 22 lln, seng cung vln cdn 
rat tha'p. 

- Giai doan III: tfl nam 1820 de'n nam 1998 
(178 nam - do so lieu ed de'n nam 1998), kinh 
te the' gidi tang trfldng binh quan 2,21%/nam, 
cae hdn mfle binh quan ciia 820 nam trfldc 10 
lln, va cao hdn hbi ky 1000 nam (0-1000) tdi 
221 l ln (xem bang 1). 

the gidi va cac rung chii ye'u (0-1998 A.D) 

Nam 

TayAu 
Western Offshotts (My, Canada, 
Uc va New Zealand) 
Nhat Ban 
Td'ng niidm A 

Chau My Latinh 
Ddng Au va Lien bang Xd Viei cQ 

Chau A (Khdng ke' Nhat Ban) 
Chau Phi 
Tdng nhdm B 
The gidi 

0 1000 1820 1998 
Ty USD qud'e te nam 1990 

11,1 

0,5 

L2 
12,8 
2,2 
3,5 

77,0 

7,0 
89,7 

102,5 

10,2 

0,8 

3,2 
14,1 

4,6 
5,4 

78,9 

13,7 
102,7 

116,8 

163,7 

13,5 

20,7 
198,0 

14,1 
60,9 

390,5 

31,0 
496^ 
694,4 

6.961,0 

8.456,0 

2.582,0 
77.995,0 
2.942,0 
1.793,0 

9.953,0 

1.039,0 
15.727,0 

33.726,0 

01000 1000-1820 1820 -1998 
Tdc do tang trudng binh quan nam 
•0,01 

0,05 

0,10 
0,07 
0,07 
0,05 

0,00 

0,07 
0,07 

0,01 

0,34 

0,35 

0,23 
0,32 

0,14 
0,29 

0,20 

0,10 
0,79 
0,22 

2,13 

3,68 

2,75 
2,57 

3,05 
1,92 

1,84 

1,99 
7,96 
2,21 

Ngudn: Appendix B; Angus Maddison: The World economy: Amillennial Perspective (OECD 2001), p. 28. 

Tfl cac sd' lieu d bang 1, cd the tha'y, trong vdi lich sii thmh van 5000 nam cua nhan loai 
mot chflng mfle nao dd, kinh te the gidi vfla thi sfl phat tnen kinh te nhanh chdng mdi chi 
mdi phat trie'n khoang 190 nam qua. Ne'u so nhfl vfla mdi )at diu. 

HINH 1. Sii gia t ang t h u n h a p thiic te dau ngifdfi Vi'tfng quoc Anh, 1100-1995 
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Ngudn: Mark Shousen: The Big Three in Economics. M.E. Sharpe, Aimoik, New York. London, England 2007; p. 5. 
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Hinh 1 md ta mfle thu nha? binh quan dau 
ngfldi d Vfldng qud'e Anh hlu nhfl khdng dd'i 
trdng sud't gin 700 nam (va lang nghin nam 
trfldc), cho den khi b i t dau cc kinh te hoc "ed' 
dien" eua Adam Smith (1776) xua't hien tinh 
the "dao ldn" trong md hirh tang trfldng, 
minh hoa them cho nhflng SJ lieu chung ea 
the gidi dbang 1. 

Trong 2 the ky qua, dac biet la gin 60 nam 
ke tfl gifla the ky XX de'n nay kinh te the gidi 
vfla phat trien nhanh, vfla kism chflng nhieu 
loai md hinh kinh te khac nlau. Sfl sang loc 
ciia thflc te cho tha'y nd'i len tinh hdp ly, hieu 
qua cua kinh te thi trfldng, tnng do cd mot sd' 
md hinh (bie'n the), nhflng ve :d ban thude hai 
loai dien hinh: kinh te thi tridng tfl do (My) 
va kinh te thi trfldng xa hdi (not sd' nfldc Tay 
va Ble Au: Dflc, Thuy Dien...). Mac dfl cd sfl 
khae nhau d khia canh nay hay khia canh 
khac, nhflng nen kinh te thi t.-fldng phat trien 
nha't ngay nay (xep chung tianh mot nhdm 
gdm 30 nfldc la thanh vien cua OECD, deu cd 
chung mot dac diem cd ban la kinh te thi 
trfldng; nghia la moi boat ddng cila nhflng nen 
kinh te nay deu dfla tren cd sd tuan thee 
nguyen tac thi trfldng. | 

Mot nhdm eac nfldc cham pliat trien nhd 
tang td'c phat trien ma trai qua thdi gian 3-4 
thap ky da trd thanh NIEs, trorg dd cd nfldc 
da gia nhap OECD (Han Qud'c), tuy khdng 
hoan toan dap theo khudn mau ciia cac nfldc 
di trfldc, nhflng deu la nhflng nen kinh te thi 
trfldng. 

"* Nhflng va'n de dat ra la, tai sao rat nhieu 
nfldc di theo md hinh kinh te thi trfldng, 
nhflng chi cd mot so' it nfldc thaih cdng? Cau 
tra ldi la d tinh hieu qua cua ndi md-hinh 
kinh te thi trfldng dfldc chon Ifla \a theo dud'i. • 

Td'ng ke't bai hoc kinh nghien phat trien 
kinh te cua cac nfldc OECD va cacnen kinh te 
mdi CNH, eac md hinh kinh te th trfldng cu 
the dfl ed khac nhau d diem nay diem khac, 
nhflng de cd hieu qua, eac nen kinhte nay deu 
cd cae dae diem chung, ed ban nhfl sau: 

- Cd tinh canh tranh cad. 

- Binh dan^ trong tiep can gis nhap thi 
trfldng. 

- Sfl can thiep cua chinh phu hdp ly; luat 
phap (kinh te) rd rang, minh bach, ed hieu Iflc. 

Mdi dae diem chung neu tren lai ham chfla 
trong dd nhieu ndi dung, da dfldc nhieu tai 
lieu phan tich sau sic ca ve khia eanh hoc 
thuat l ln thflc tiln. anm 

Cae nen kinh te cham phat trien ngay nay 
cd the Ifla chon va/hoac sang, tao ra cac md 
hinh phat trien kinh te. Vdi ho, ne'u ed "ldi the 
cua ngfldi di sau" thi ldi the a'y la cd kha nang 
hoc va b i t chfldc (cd sang tao) cai hay ciia 
ngfldi di trfldc, cung dong thdi ed ed hdi tranh 
dfldc cai sai eiia ngfldi di trfldc. Thflc te phat 
trien kinh te the' gidi ndi chung, eac nen kinh 
te OECD va NIEs ndi rieng, cho tha'y cac nfldc 
kinh te thi trfldng phat trien nha't the gidi ngay 
nay khdng phai khdng cd that bai (khdng hieu 
qua hoac suy thoai), tham chi la rat nang ne, 
nhflng viec ho trd thanh OECD va NIEs chflng 
minh rang, khdng phai md hinh td'ng quat ma 
ho theo dud'i bi tha't bai, ma chi bi that bai mdi 
khi trong cac nen kinh te a'y khdng dam bao 
dUde 3 dae diem chung neu tren. 

2. Tiep tuc hoan thien the che kinh te 
thi trifdfng 

30 nam trfldc day, vae gifla thap ky 1970, 
lam phat cad di kem vdi sfl tri tre va that 
nghiep Gam phat dinh dd'n), da khien che hieu 
Iflc ciia each thflc can thiep ciia nha nfldc vae 
nen kinh te theo ly thuye't Keynes, vd'n da 
tflng dem lai cho kinh te the gidi mot thdi ky 
hoang kim trong sud't nhieu thap nien sau 
Chie'n tranh the gidi thfl hai, ed nhflng bieu 
hien suy giam rd ret. Trfldc day, khi kinh te 
dinh dd'n, tha't nghiep tang cao, sfl can thiep 
cua nha nfldc bang chinh sach tai chinh nhlm 
tang clu (ly thuye't Keynes) da kich thich nen 
kinh te sd'ng ddng trd lai. Sud't mdt thdi gian 
dai, kinh te hoc thude trao lflu ehinh tin rang,. 
gifla lam phat va tha't nghiep (va cung vdi nd 
la tang trfldng kinh te) cd mdi quan he chat 
che: mud'n giam lam phat thi phai chap nhan 
that nghiep va tang trfldng kinh te thap,. 
mud'n tang viec lam va nang cao tang trfldng, 
phai chiu sfle ep eiia lam phat. Va'n de chi edn 
la d chd, lam the nao de dieu chinh cho eac ty 
le dd trd nen hdp ly, nha't la xet ve dai ban. 
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The nhflng, tinh trang "lam phat dinh don" 
eua thap ky 1970 da khdng edn diin ra theo 
kich ban nha nfldc can thiep kieu Keynes nfla. 
Nhflng ban che' cua md binh kinh te cd sfl can 
thiep nha nfldc theo ly thuye't Keynes ddi hdi 
phai cd sfl cai each mot each sau rdng. Va thflc 
te la, kinh te the gidi da chiing kie'n mot cude 
"each mang thi trfldng" bet sfle sau rdng, dae 
biet la tfl thap ky 1990 de'n tan ngay nay. 
Dieu dang ndi la, cuoc "each mang thi trfldng" 
nay tuy khdng he ddn gian va dl dang, nhflng 
lai khdng he "nglu hflng" bdt phat, ma dfldc 
dan dit bdi nhflng nghien eflu ly thuye't kinh 
te hdc sau sac va cd he thd'ng. 

That vay, ngay tfl nhflng nam 1920, trfldng 
phai kinh te Ao vdi dai bieu xua't sic la 
Ludwig von Mises da nhan thay ring, "... dudi 
che do kinh te ke hoach khdng cd tinh toan 
kinh te - khdng cd each nao de ra mdt quye't 
dinh hdp ly ve viee dfla ngudn Iflc vao chd nay 
hay mua bang hda d chd kia, nguyen nhan la 
khdng cd mot he thd'ng gia ca de danh gia cac 
Ifla ehpn. Cac nha ke hoach tap trung cd the 
dfla ra cac quye't dinh mang tinh ky thuat ehfl 
khdng phai cac quye't dinh kinh te*''*'. Sfl can 
thiep cua nha nfldc vao nen kinh te theo md 
hinh Keynes tuy hoan toan khdng phai la sfl 
can thiep kieu md hinh ke hoach hda tap 
trung, nhflng de'n nhflng nam 1970, nd cung 
da trd nen "qua mfle" xet theo khudn khd' ciia 
kinh te thi trfldng va dflde cae nha kinh te chd 
rang dd la nguyen nhan cd ban gay ra tinh 
trang "lam phat dinh dd'n". Tdm lai, can benh 
lam phat va tri tre d cac nen kinh te thi 
trfldng phat trie'n da "ldn" vdi bai thud'e dfldc 
bdc theo toa ciia trfldng phai Keynes. De hie'u 
la, trong bdi canh a'y, nhflng ly thuye't kinh te 
"phe phan" trfldng phai Keynes se nd'i len nhfl 
mot xu hfldng thay the chii dao. Va tren thflc 
te, nhflng tfl tfldng kinh te ed' vu cho sfl md 
rdng trd lai cua thi trfldng da nd'i len va thing 
the cflng luc vdi qua trinh chuyen sang kinh _ 
te thi trfldng mang tinh toan clu (toan cau 
hda the che kinh te thi trfldng) sau sfl sup dd' 
cua bfle tfldng Berlin thang 11-1989. 

Dieu rat dang lflu y la, sfl thay the md hinh 
can thiep cua nha nfldc vao nen kinh te thi 

trfldng kieu Ke3ines blng "cude each mang thi 
trfldng" vdi tinl th in tfl do thi trfldng khdi 
ngudn tfl kinh t« hoc cd' dien cua Adam Smith, 
dfldc tie'p ndi vi cd' suy manh me bdi nhieu 
nha kinh te sau nay, treng dd nd'i bat nhat la 
nhflng kinh te gia thudc trfldng phai Ao 
(Ludwig von Mises, Friedrich August von 
Hayek) va trfldig phai Chicago (vdi dai bieu 
kiet xuat la Mlton Friedman), hoan toan 
khdng cd nghia la, vai trd ciia nha nfldc ddi vdi 
nen kinh te da cham het. Nd chi ddn gian la, 
each can thiep vao nen kinh te thi trfldng kie'u 
Keynes khdng c»n hieu nghiem nhfl cac thap 
ky 1950-1970 nia, eung gid'ng nhfl kieu can 
thiep eua md hinh ke hoach hda tap trung thi 
khdng cdn thicl hdp vdi dieu kien chuyen 
sang kinh te thi trfldng nfla. 

De'n day, da rd cau hdi se dfldc dat ra la, 
vay md hinh can thiep mdi eiia nha nfldc vao 
nen kinh te thi trfldng se la nhfl the nao? Cau 
tra ldi ngln gon nha't la: vln edn dang nghien 
cflu. Tuy nhien, eau tra ldi tren lai hoan toan 
khdng dong nghia vdi viee thie'u vIng 
mdt/nbflng md hinh ly thuye't cho sfl Ifla chon, 
cdn thflc te thi khdng cd nen kinh te nao ma 
nha nfldc d do da (dang va se) khdng can thiep 
theo each qua rieng hd. Van de chi la d chd, 
mfle do hieu qua cua sfl can thiep a'y nhfl the 
nao. Va day :hinh la diem mau chd't cua toan • 
bd van de. Cing nhfl trfldc day, trong khi md 
binh ke hoach tap trung ve cd ban chi cd mot, 
md hinh kirii te thi trfldng vdi sfl can thiep 
ciia nha nflc; lai rat da dang, phong phu. Vi 
vay, viec tin kie'm, Ifla chon mot md hinh 
kinh te thi trfldng va each can thiep cua nha 
nfldc hieu qia vln dang dat ra trUdc cac qud'e 
gia mot cacb dly thach thflc. 

Dfl the mo chang nfla, qua trinh phat trien 
ciia kinh tethe gidi dfldng dai cung dang dat 
ra nhflng vin de mdi ma bat efl viee Ifla chon 
md hinh knh te thi trfldng mdi nad, bat efl 
hinh thflc ;an thiep eiia nha nfldc theo kieu 
nao cung jhai tinh tdi. Nhflng diem chii ye'u 
nha't eiia xi hudng mdi ay la: 

(•) Xem: Daniel Yergin va Joseph Stanislaw: Nhihig 
dinh cao chihuy - cude chien vi nen kinh te the gidi. Nxb 
Tri thiic, 20C5; tr. 248. 
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- TTii trUdng hda: sfl sup do cua he thd'ng 
kinh te XHCN d Lien Xd {c£) va Ddng Au 
eung nhiing cuoc cai each heo hfldng thi 
trfldng d Trung Qud'c, Viet Kam da thflc sfl 
danh da'u cha'm he't ddi vdi mc hinh kinh te ke 
heach hda tap trung. Ngay na^, ne'u ve lai ban 
do kinh te the gidi vdi viec diiag mot loai mau 
de bieu dien nhflng qud'c fia kinh te thi 
trfldng, thi cd the tha'y, miu "kinh te thi 
trfldng" da h l u nhfl chie'm cho toan bd ban do 
kinh te the gidi, mot hinh arb ra't khae biet 
vdi thdi ky cdn tdn tai kinh :§' ke hoach hda 
tap trung. Song dieu mud'n rdi de'n d day la, 
thi trfldng hda khdng chi cd nghia la cd che 
kinh te thi trfldng td ra hiei: qua hdn so vdi 
eac loai cd che kinh te da titig tdn tai khac, 
ma cdn cd nghia ring, de cd tie phat huy dflde 
tinh hieu qua eiia nd, sfl caa thiep cua nha 
nfldc vae nen kinh te thi tridng nha't thie't 
phai tuan thee nguyen tac thi trfldng, tdn 
trdng quy luat thi trfldng. Ban chat ciia 
nguyen tac thi trfldng la quan he chi phi - ldi 
ich: moi quye't dinh dfldc quyet djnh dfla tren 
nhflng tinh toan ldi ich rdng thu dfldc sd vdi 
chi phi cd hdi. 

- Todn eau hda: vdi viee dd bo cd he thd'ng 
nhflng rao can thi trfldng, chang nhflng kinh 
te the gidi dang dflde thi trfldng hda ma cdn 
dang dien ra qua trinh toan clu hda. Dd la 
qua trinh toan clu hda cd che kinh te thi 
trfldng hay thi trfldng hda nen kinh te the 
gidi. Vdi sfl hd trd ciia cdng ngke thdng tin 
dien tii va nhflng dieu kien thuan ldi ve giao 
thdng van tai, toan clu hda khdng chi tao dieu 
kien cho cac ddng chay cua cac nfuon Ifle san 
xua't (hang hda, tai chinh, con ngfldi...) di 
chuyen de dang hdn qua eac bim gidi qud'c 
gia, ma dfldi tac ddng ngay cang manh me ciia 
cac cdng ty xuyen qud'c gia, ciia dau tfl trflc 
tie'p va gian tie'p nfldc ngoai, eiia mang san 
xuat va mang phan phdi toan caa, bien gidi 
kinh te gifla cac qud'c gia da trd nin md nhat 
hdn trfldc rat nhieu. Tham chi, d nhieu khu 
vflc, dien hinh nha't la eac nfldc thudc Cong 
ddng Chau Au (EU), bien gidi lank thd' qud'c 
gia cung trd nen khac trfldc rat nlieu. Toan 
clu hda, vi vay, dat ra nhflng yeu c|u mdi ddi 

vdi each can thiep kinh te ciia cac nha nfldc 
qud'e gia. Dd la each ddi xii vdi nen kinh te 
qud'c gia theo nguyen tac tdn trong cac cam 
ke't qud'e te. 

- Kinh te tri thac: mot xu hfldng ldn nfla 
eiia kinh te the gidi hien dai la sfl hinh thanh 
nen kinh te tri thflc. Du cdn khdng it y kie'n 
khac nhau xung quanh chii de kinh te tri thflc 
(knowledge economy), nhflng khdng ai phu 
nhan ring, khai niem nay da giup danh da'u 
sfl phan biet rd ret vai trd ciia tri thflc ddi vdi 
san xua't cua thdi dai ngay nay so vdi trfldc 
kia, vdi nhflng dac trflng ed ban la: 

a) Sil sang tao (san xua't) ra tri thflc dien ra 
vdi td'c do nhanh, qui md ldn. 

b) Viee sii dung kie'n thflc khoa hoe - cdng 
nghe vao san xua't trd thanh nhu clu thfldng 
nhat cua xa hdi. 

c) Viee xvf ly, chuyen giao kie'n thflc va 
thdng tin dien ra he't sfle nhanh chdng, rdng 
khap nhd vad sfl phat trien vfldt bac ciia he 
thd'ng cdng cu hien dai, trong dd cdng nghe 
thdng tin cd vai trd quye't dinh. 

Ba dae trflng cd ban neu tren khien cho so 
vdi ba't efl thdi dai kinh te nao trfldc day, nen 
kinh te ciia the gidi dfldng dai ed sfl khac biet 
cd the cam nhan dflde ra't rd rang ve sfl thie't 
ye'u va giau cd ciia tri thflc. Hdn the' nfla, 
nhieu ngfldi edn cho ring, sfl ra ddi eiia kinh 
te tri thflc dfldc xem khdng phai la sfl tie'n be 
binh thfldng, ma la sfl thay dd'i tad giai doan 
phat trien lich sii mdi eua nhan loai. 

Vay, de ed the phat trien kinh te blng each 
dfla vao tri thflc, hinh thanh nen kinh te tri 
thflc, sfl can thiep ciia nha nfldc vao nen kinh 
te cflng phai dfla tren tri thflc, phai ddi xii vdi 
nen kinh te mot each cd tri thflc. Ddng thdi, de 
cd the sii dung td't nha't tri thflc eiia nhan leai, 
khdng the khdng ndi tdi viec ddi xii mot each 
cd tri thflc ddi vdi "vat mang tri thflc", tflc doi 
ngu tri thflc, ca trong nfldc l ln qud'c te. Ve 
diem nay, mot tac gia da vie't tren td bao dien 
tii VietnamNet khi xem eanh khai mac The 
van hdi Olympic Ble Kinh dem 8-8-2008 nhfl 
sau: "Cud'n cd thfl md ra va md ra mai mai. 
Hay cd the goi dd la sach. Sach md ra va md 
ra mai mai. Ngfldi Trung Hoa... da giii tdi 
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toan the gidi mdt thdng diep. Ndi dung ban 
thdng diep dd la : Sach (van hda) la nen tang 
duy nha't dan dfldng cho nhan loai.... Tren nen 
tang la cud'n cd' thfl (van hda), nhiing dieu ky 
vi eua nhan loai dfldc sinh ra..."'*'. 

- Thie'u hut ngudn cung do tdng cdu tdng 
dot bien: d mot gdc do nao dd, ba xu hfldng neu 
tren da dUde de cap, phan tich kha nhieu tren 
cac sach bae kinh te. Tuy vay, kinh te the gidi 
hien dai cdn xua't hien mot xu hfldng mdi, tuy 
khdng phai chfla ed tai lieu nao nhae den, 
nhflng ed le van cdn chfla dii mfle, tam goi la: 
xu hfldng thie'u hut nguon cung do td'ng eau 
tang dot bie'n. Trfldc day, da cd mot sd'lln, gia 
ca mot so' loai hang hda thie't ye'u mang tinh 
chie'n Ifldc nhfl diu md, nguyen vat lieu cd 
nguon gd'c tfl thien nhien gia tang dot bie'n, 
gay ra nhflng cuoc khiing hoang vdi cac mfle 
do khac nhau. Ndi lo ling ve tinh trang can 
kiet nguon tai nguyen thien da len de'n dinh 
diem khi cac nha khoa hoc thudc Cau lac bd 
Rome (The Club of Rome) cho lflu hanh ban 
bao cao "Gidi ban ddi vdi tang trfldng" (The 
Limit td Grdwth) nam 1972. Cuoc khiing 
hoang diu md nam 1974-1975 dfldng nhfl da 
minh chflng ngay cho bao eao "Gidi han ddi 
vdi tang trfldng". Nhflng sfl phuc hoi kinh te 
sau dd da cho thay, kinh te the gidi cdn mot 
"con bai" giup vfldt qua khung hoang khac la 
"tien bo khoa hoe-cdng nghe". Nhflng the he 
may mdc thiet bi tieu td'n it nguyen, nhien 
lieu nang Ifldng hdn ndi tie'p nhau ra ddi da 
dem lai che sfl tang trfldng nhflng khung trdi 
mdi rdng md hdn. Bao cao "Gidi ban ddi vdi 
tang trfldng" cung vi the, khdng cdn dfldc nhae 
den nhieu nfla. 

30 nam sau ban bao cao "Gidi ban ddi vdi 
tang trUdng" ra ddi, tinh hinh lai da dd'i khac. 
Dip ky niem lln thfl 30 eiia ban Bao cao (nam 
2002) dfldng nhfl la luc "Gidi ban ddi vdi tang 
trfldng" dfldc nhin nhan Jai va cap nhat lai. 
Mfle tang gia dot bien l ln nay cua d iu md, 
Ifldng thflc va nhieu loai nguyen vat lieu cd 
ban khac an gilu trong dd nhflng da'u hieu 
khdng gid'ng nhfl hdi diu thap ky 1970. 

That vay, trUdc day, khi ve ban dd kinh te 
the gidi, nhieu ngUdi nghi ngay de'n viee sii 
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dung ba mang mau khac nhau de the hien sfl 
phan chia theo thuye't "ba the gidi"; trong dd, 
the gidi thfl nhit gom nhflng nfldc kinh te thi 
trfldng TBCN phat trien - chii ye'u la nhflng 
nfldc OECD, the gidi thfl hai gom nhflng nfldc 
kinh te XHCN theo md hinh ke hoach hda tap 
trung va the giSi thfl ba gom ta't ca nhflng 
nfldc cham (hay dang) phat trien cdn lai. Cd 
mot ghi chu la trong khi khdng cd nfldc nao d 
nhdm II dfldc xe'p vao nhdm I thi cd mot sd' 
nfldc d nhdm II thfldng dfldc ke chung vao 
nhdm III. Ngay nay, each phan chia nay rd 
rang khdng cdn thich hdp nfla. Cd the hinh 
dung rang, "mau kinh te thi trfldng" da phu 
toan bd ban dd kinh te the gidi va sfl phan biet 
ve trinh do phat trien ehi cdn d do dam nhat 
khac nhau ma ttdi. Ne'u lay gam dam nha't de 
chi nhflng nen kinh te thi trfldng phat trien 
nha't (van chii ye'u la nhflng nfldc OECD), thi 
gam mau it dan hdn tie'p theo se la nhflng 
nen kinh te thi trfldng mdi ndi, va gam mau 
nhat hdn se danh cho tat ca nhflng nen kinh 
te cdn lai. Mot each trflc giac, each phan chia 
nay cho thay ngay nhflng nguy cd cua "Gidi 
ban ddi vdi tang trfldng" mdi, xuat hien tfl 
tinh trang tiie'u hut ngudn cung do td'ng cau 
tang dot bien. Da nhieu thap nien, the gidi 
"quen" vdi nflc cung trong dd chi cd dan efl 
cua nhdm OSCD ed mfle thu nhap cao (chi cd 
khoang 15% dan sd the gidi), cd mfle clu ldn; 
trong khi da bo phan cdn lai, bao gom phin 
ldn dan efl (ua cac nfldc dang phat trie'n va 
mot phin kidng it dan efl ciia the gidi thfl hai, 
cd mfle thu nhap tha'p, mfle tieu dung tha'p, 
tham chi cH vfla du de tdn tai. The nhflng, 
ngay nay, vd sfl xua't hien dot ngdt (trong thdi 
gian ngln :-2 thap nien) eiia nhdm cac nen 
kinh te thi ;rfldng mdi noi, bao gdm trong dd 
h l u he't nbing nfldc ddng dan nha't the gidi 
(rieng nhdn BRIC chie'm hdn 40% dan sd the 
gidi, td'ng rhflng nfldc nen kinh te thi trfldng 
mdi nd'i chem khdng it hdn 50% dan sd the 
gidi), vdi nflc thu nhap dfldc cai thien nhanh, 
nhu clu tiJu dung tang vot, chic chin xay ra 

**'. Hani Nguyen - Td dem ky ao Trung Hoa den mdt 
ndi lo!.. VienamNet; 11:58' 11-8-2008 (GMT-̂ 7). 
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tinh trang eung khdng dii cau d nhiing thdi 
diem nha't dinh. Trfldc day, "trong thdi ky 
hoang kim ciia Hoa Ky, thu nhap tang eao 
hdn hai l ln chi trdng mot the le" da dfldc xem 
la vd cung ngoan muc. The rr.a nay, "vdi mfle 
do tang trfldng ciia nhflng ^̂ gfldi khd'ng lo 
(Trung Qud'c, An Do) va vdi tjd'i tho nhfl the 
nay, cd the mfle thu nhap se rang hang tram 
l ln ehi trong mot the he"'**. Gil dinh ring, 
30% dan efl trong td'ng sd' hdi 3 ty ngfldi ciia 
cac nen kinh te thi trfldng md nd'i da kha gia 
hdn, trd thanh "ting Idp truig lflu" vdi mfle 
thu nhap ma phin chi cho nhiing nhu eau 
thie't ye'u cd ban (an, mac) chi chie'm phin nhd 
trong ngan sach gia dinh ho, con phan ldn hdn 
(sau khi tiet kiem) la danh cho nhflng nhu clu 
cao hdn de cai thien chat lfldng cude sd'ng, vd'n 
trfldc kia gdi la sfl "xa xi", nhi; nang ca'p chd d, 
trang thie't bi ndi tha't, mua sim 6 td ca nhan, 
phfldng tien nghe nhin, cornputer, du Uch, 
v.v....; chan chan se hinh dung ra quy md tdng 
clu mdi cua nen kinh te the gidi se the nao. 
Hdn nfla, cflng vdi thdi gian va xu the "ndi 
len" tiep theo cua nhdm nhflng nen kinh te thi 
trfldng mdi nd'i (sd'nfldc se nhieu hdn, sd'ngfldi 
giau cd se tang len), quy md td'nf clu se cdn 
tang len hdn nfla. De dap flng mfle cau tang 
dot bien do "giau nhanh" nay, cac nen kinh te 
thi trfldng mdi nd'i dang la dia diem tap trung 
mat dd cao cac cd sd san xua't, rieng Trung 
Qud'e da dfldc menh danh la "cdng xfldng ciia 
the gidi". Khi eac Id luyen thep, san xua't xi 
mang, san xuat dien, hda diu.. dfldc huy 
ddng he't cdng sua't va md rdng ti«p, viec khai 
thac cac loai quang khoang san, than, diu md, 
khi dd't... eung gia tang, nguon tai nguyen 
thudc nhdm khdng tai tao dfldc nay khdng the 
khdng de'n hoi can kiet. Ngay nhil nhieu loai 
san pham cd ngudn gd'c tfl thflc vat (nguon 
nguyen lieu tai tao dfldc) nhfl g^ cay cdng 
nghiep va Ifldng thflc, thflc pham, (ung do td'c 
do dd thi hda nhanh, hien dang bi iranh chap 
quye't liet ve da't dai, nguon nfldc, cung dang 
dflng trfldc nhflng thach thflc gay {It ve quy 
md va mfle do trfldc day chfla tflng gip. 

Sfl eiing hien dien va ke't hdp ciii bd'n va'n 
de cd ban neu tren gdp ph in quan tring tao ra 

dac trflng cua tinh hinh kinh te the gidi hien 
nay, tac ddng de'n moi nen kinh te va eac 
chinh sach kinh te ciia moi qud'c gia deu can 
tinh de'n. Rieng nhan td' thfl tfl: xu hfldng 
thie'u hut nguon cung do td'ng cau tang dot 
bie'n, ehii ye'u xua't xfl tfl nhdm cac nen kinh te 
thi trfldng mdi nd'i. Hien tai, cae nen kinh te 
thi trfldng mdi nd'i ddng gdp gin 90% mfle 
tang tieu diing toan clu ve d iu md va kim leai 
tfl nam 2002 va khoang 80% mfle tang clu ve 
ngu cd'c. Dieu dd cho tha'y quy md va tam vdc 
ciia cdn sd'c thie'u hut ngudn cung do tdng clu 
tang dot bie'n se cd tac ddng nhfl the nao tdi 
gia ea, khien cho tinh trang lam phat hien 
nay khdng phai chi ddn thu ln "la hien tfldng 
tien te" nfla. Nd cdn lien quan tdi nhan td 
mang tinh ed ca'u dai han, nhflng dfldc tie'p 
sfle bdi ye'u td' tien - sfl thie'u hut nguon cung 
gap dung luc thu nhap tang va tdng tien tang, 
da gdp ph in hdp thflc hda cho gia cao hdn. 
Thdng thfldng, theo quy luat kinh te, khi gia 
ca mot mat hang tang, ddng vd'n diu tfl se 
hfldng vao dd, khien ngudn cung tang, gia ca 
hang hda dd lai ha xud'ng. Ne'u mfle eung tang 
vfldt eau, gia ea hang hda se trd ve mfle trfldc 
khi tang, tham chi cdn tha'p hdn. Nhflng cd le 
l ln tang gia dau va gia Ifldng thflc l ln nay se 
ed dien bie'n khac. Do nhflng gidi ban mang 
tinh tfl nhien (trfl Ifldng dau md va dat dai, 
nguon nUdc de trong cay Ifldng thflc) cdng vdi 
mfle clu tang len, nhflng it dan hoi (co gian), 
nen cung cd the tang, nhflng xu hfldng chung 
la se khd theo kip mfle tang td'ng eau. Day 
ehinh la ly do khien chung tdi cho rang, lan 
lam phat nay nha't dinh se di den viec thie't 
lap mat bang gia mdi, cao hdn ban sd vdi thdi 
ky trfldc day. Rd la, "xie't cd' dfldc lam phat 
trong nen kinh te khdng phai la chuyen 
dfla"!'"' 

*' Xem: L. Alan Winters va Shahid Yusuf (chu bien): 
Vii dieu vdi ngudi khdng 16 - Trung Qudc, An Dp va nen 
kinh te toan cau. Ngan hang The' gidi, 2007; tr. 9. 

*"l Todd. G. Buchhold: Y tudng mdi tir eac kinh te' gia 
tien bdi. Ban dich do Nxb Tri thiic, 2007; tr. 354). 
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3. Van de con de ngo - ly thuye t va 
thiic t ien 

Ca ve ly thuye't l ln thflc te, hien vln cdn 
khdng it va'n de chfla dfldc lam sang td, hay it 
ra la chfla cd dflde sfl "ddng thuan" hoc thuat 
kinh te hoc. Trong sd' nhflng van de ay, chung 
tdi cho r ing cd hai va'n de dang lflu tam hdn 
ca, xet ve y nghia td'ng quat va t im vflc cua nd 
ddi vdi chii de dang ban d day la cude khiing 
hoang kinh te - tai chinh the' gidi va cac ly 
thuye't kinh te. Dd la: 

3.1. Nhd nudc vd thi trudng: chdc ndng 
vd gidi hqn? 

Nhfl tren da neu, sfl die thang cua "cude 
each mang thi trfldng" ke.ca trong cac nen 
kinh te thi trfldng da phat trien lan eac nen 
kinh te dang chuyen dd'i sang kinh te thi 
trfldng, da khien cac nha kinh te nhan xet 
ring, trong thdi ky sip tdi, "khdng va'n de gi 
trong tam hdn hdac chii ye'u hdn van de ve vai 
trd cua nhd nUdc vd thi trUdng trong nin kinh 
te. Nhflng thanh tflu nd'i bat treng vdng mfldi 
nam qua cd the chi bdi vi nha nfldc da md rdng 
pham vi va sfl tfl do cho boat ddng thi trfldng. 
Tuy nhien, khdng chae chan rang sfl tang 
trfldng nhanh chdng va d'n dinh kinh te eiia 
mfldi "nam qua se dfldc duy tri trong mot thap 
nien nfla hoac lau hdn ne'u khdng dinh nghia 
lai vai trd ciia nha nfldc va thi trfldng trong 
nen kinh te"***. Sfl am chi ve viec nha nfldc cln 
giam bdt can thiep vao nen kinh te sau thdi ky 
dai can thiep qua sau vfla mdi dfldc dfla ra chi 
khoang mot thap nien da nhfl cd ve lai rdi vao 
trang thai "qua da". Trong bai vie't "Who was 
Milton Friedman?" (dang tren New York 
Review of Books, Bd 54, So 2, 15 thang 2, 2007 
de tfldng nhd Miltdn Friedman (1912 - 2006, 
giai Nobel kinh te nam 1976)-ngfldi dfldc xem 
la mot trong nhflng nha kinh te cd anh hfldng 
nha't trong nfla sau ciia the ky XX, Paul 
Krugman (giai Nobel kinh te 2008), da vie't: 
"Nhflng cung rat dung khi lap luan rang hoc 
thuyet Friedman, cudi cflng, da di qua xa, ca 
ve mat hoc thuye't va flng dung thflc te. Khi 
Friedman b i t diu sfl nghiep ciia minh nhfl 
mot tri thflc cua cdng chung, thdi gian da chin 

muoi cho mdt cude cai each ngflde chd'ng lai 
chu nghia Keynes va ta't ca nhflng gi di vdi nd. 
Nhflng, tdi cho r&ng dieu the gidi dang cln la 
mdt cuoc cai each chd'ng lai cude cai each 
ngflde a'y". 

Rd rang, dau la gidi han can thie't gifla nha 
nfldc va thi trfldng trong nen kinh te? Cau hdi 
da lam phat sinh ra nhieu ddng phai ly thuyet 
kinh te trong khudn khd' eiia ly thuye't kinh te 
thi trfldng chinh thd'ng, cho de'n nay, vln cdn 
dang la mot chii de ha'p din va thach thflc 
nha't. 

Dfldng nhfl trong thflc te tdn tai mot quan 
niem rat phd' bien nhUng lai rat khdng chinh 
xac ring, trong nen kinh te, he ndi n^o va khi 
nao ma nha nfldc lan tdi thi thi trfldng bi co 
lai, va ngflde lai, ndi nao va khi nao ma nha 
nfldc nit lui hay nhfldng lai thi thi trfldng 
vfldn tdi. Quan niem nay giai thich mdi quan 
he nghich bie'n gifla vai trd ciia nha nfldc va 
thi trfldng trong mot khdng gian hflu ban ciia 
nen kinh te. Sfl thflc thi khdng phai the. Ngay 
ca khi chi thuln tuy xet d tfldng quan gifla sd 
hflu nha nfldc va eac hinh thflc sd hflu khdng 
phai nha nfldc thudc du moi loai, (thfldng dfldc 
xe'p chung la khu vflc sd hflu tfl nhan va gan 
lien vdi nd la thi trfldng), thi cung khdng 
dung, bay it ra la dang khdng cdn dung nfla. 
Sfl thflc thi rha nfldc khdng phai la mot thflc 
the ddi lap v5i thi trfldng, tranh chap, ma ca 
vdi thi trfldrg trong viec phan dinh vai trd 
(hoac cai naj, hoac cai kia) trong hoat dong 
kinh te'. Nha kinh te hoc nd'i tieng ngfldi Nga 
Abalkin L. (1997) cho ring: "Thdng thfldng vai 
trd ciia nha nfldc trong kinh te dfldc gin vdi 
tinh trang chfla hoan thien hay vdi nhflng 
thdi xali ciia thi trfldng ma nha nfldc phai bfl 
dip vad. Th trfldng la khdng hoan thien. Vi 
ne'u nd hoar thien thi vai trd nha nfldc trong 
kinh te bi mi thanh con sd khdng. Nd cang 
hoan thien hflng nao- tdi 80, 90, 95% - thi vai 
trd nha niCe cang nhd di. Hoac trai lai, thi 
trfldng la cm thie't de bfl dip nhflng te hai va 
tinh trang khdng hoan thien cua sfl dieu tiet 
nha nfldc. 

'•'. James Riedel 2001. Xem: UNDP-MPI/DSI: Viet 
Nam hudng in 2010. (Sach tham khao); Tap I. Nxb Chinh 
tri qud'e gia. la Ndi 2001; U". 154 
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Theo tdi, trong Idgie nay (hi ed mdt phin 
eua sfl that, ma lai la ph in iha nguy hiem. 
Bdi vi bao gid eiing nay sinh not sfl cam dd la 
efl di tim mot md hinh ly tfling hdn cua thi 
trfldng. Va cang tdi gin md hnh dd, chung ta 
lai thu hep qui md can thiep oia nha nfldc cho 
tdi gidi ban bang con so'khdng. 

Tinh hinh thflc te phfle tap hdn nhieu. Cd 
nhflng hean canh va nhan tdnao dd qui dinh 
vai trd nha nfldc khdng pha chi nhfl sfl bfl 
dap lai sfl khdng hoan thier cua thi trfldng 
ma lai cd nhflng chflc nang thudc ve th im 
quyen rieng biet eiia nha nfldc"'**. 

Ban cha't cua ddi sd'ng xa hdi hien thflc la 
boat ddng kinh te theo cd cie thi trfldng, la 
kinh te thi trfldng. Cho de'n ray, chfla cd hinh 
thflc kinh te nao khae hcjp ly !idn thay the nd. 
Theo dd, vai trd ciia nha nfldc ddi vdi sfl phat 
trien kinh te-xa hdi khdng the la sfl tranh chap 
vdi thi trfldng, ma chinh la lan cho thi trfldng 
boat ddng td't. Thfldc do td't nhat de danh gia 
viec nha nfldc thflc hien td't vai trd cua minh 
ddi vdi nen kinh te chinh la mfle do it khuyet 
tat eiia thi trfldng hay tinh trang thi trfldng 
boat ddng tdt. O ndi nad va khi nad ma thi 
trfldng boat ddng khdng hieu qua, tflc la nhflng 
khuyet tat cua thi trfldng khdng dfldc siia 
chfla, ndi ay va khi ay nha nfldc chfla dam bao 
dfl(3c vai trd cln ed eiia nd. Trong trfldng hdp 
nhfl vay, xa hdi phai t r i nhflng phi td'n khdng 
dang cd cho cai goi la "that bai ciia chinh phii". 
The nen, khdng phai la dang cd si phan ciinh 
lai (hay phan chia lai) vai trd gifla nha nfldc va 
thi trfldng trong nen kinh te, ma la sfl ciinh 
nghia lai, hieu lai hay nhan thflc lai cho dung 
hdn vai trd eiia nha nfldc va ciiE thi trfldng 
trong qua trinh phat trien kinh te-sa hdi. 

The nen, cho dfl chinh phu cat nfldc tren 
the gidi ngay cang thoat ly khdi cat boat ddng 
kinh doanh trflc tie'p, nhflng vai ixd ciia nha 
nfldc trong nen kinh te van khdng ed nhflng 
bieu hien sa sut. Theo Abalkin: "Khdng the cd 
kinh te thi trfldng cd hieu qua, dfla vao nhflng 
thanh tflu khoa hoc-ky thuat hien dai va ed 
dinh hfldng xa hdi ma khdng ed va trd dieu 
tiet tich cflc cua nha nfldc. Tren the gidi khdng 
cd nhflng vi du nhfl vay" (Sdd; tr. 99) 

Moi ngfldi deu biet, Kinh te hoc da ehi ra 
ring, ehflc nang cd ban ciia nha nfldc la eung 
flng cd sd ha t ing kinh te va xa hdi - nbiing 
cai ma trdng Kinh te hoc goi la hang hda cdng. 

Ve phfldng dien ly thuye't, y kie'n tranh 
luan ve va'n de nay dfldng nhfl khdng nhieu 
llm. Moi ngfldi khdng khd nha't tri vdi nhau 
ve t i m quan trong va vai trd ciia nha nfldc 
trong viec cung flng cd sd ha t ing kinh te va 
xa hdi, nha't la d khia canh nguyen tac va t im 
nhin chie'n Ifldc. Tuy nhien, lai van cdn cd vln 
de chua thd'ng nha't ve it nha't d hai diem: 

- Tha nhdt, quan niem the nae la nhitng 
diiu cd ban? Hien nay cd nhflng quan niem 
chfla nha't quan ve ndi dung cua nhflng dieu 
cd ban va lien quan trflc tie'p de'n each quan 
niem nay la mfle do va cd ca'u chi tieu ngan 
sach nha nfldc chd viee thflc hien nhflng dieu 
cd ban. 

- Tha hai, va'n de tinh hieu qua ciia DNNN 
ed lien quan de'n Knh vfle cung ca'p hang hda 
cdng cho xa hdi. Can cd sfl phan ciinh rd rang 
va thai do sdng phang tren thflc te vdi khu 
vflc hang hda cdng. Mae du ve phfldng dien ly 
thuye't, ngfldi ta da ehi rd hai dac tinh then 
chd't ciia hang hda cdng la: "tinh khdng loai 
trfl- nonexcludabihty va "tinh khdng tranh 
gianh- nonrivalness". Cai goi la 'hang hda tfl 
nhan", nhflng hang hda ma thi trfldng cd 
xu hfldng d ly dii, thi cd "tinh loai trfl" 
(excludable). Nghia la, ne'u nhfl ngfldi tieu 
dflng khdng tra tien cho mdn hang thi ho se bi 
loai trfl khdi viee tieu dflng mdn hang dd. 
Hang hda tfl nhan cung la nhflng hang hda 
tranh gianh, ngu y rang viec tieu dflng eiia 
ngfldi nay se tranh ma't sfl tieu dflng ciia 
ngfldi khac. 

Vi nhflng dae tinh tren, viec eung cap cac 
hang hda cdng cd xu hfldng khdng cd ldi 
nhuan nen khu vflc tfl nhan khdng mud'n va 
khdng cd kha nang d iu tfl kinh doanh. Nd trd 
thanh khu vflc ma nha nfldc vdi trach nhiem 
ciia minh, dfldng nhien phai ganh vac. Bdi the. 

'"' .Abalkin L.: Vai trd ciia nha nudc trong sir hinh thanh 
va dieu tiet kinh te' thi trudng trong "Vai trd ciia nha nudc 
trong kinh te thi truong". Trung tim KHXH va NVQG-
Vien Thdng tin KHXH, Ha Ndi 1998; tr. 99. 
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viee cung ca'p hang hda cdng khdng cd hieu 
qua ve phfldng dien kinh te-tai chinh khdng 
phai vi nd la eiia nha nfldc, thudc sd hflu nha 
nfldc; ma ngflcJc lai, nd la ciia nha nfldc vi nd 
khdng cd hieu qua va dflc3c chuyen che nha 
nfldc de thflc hien nhflng chflc nang quan 
trong chung nao dd. Tuy nhien, khi nao thi 
chuyen cho nha nfldc va khi nao thi chuyen 
sang khu vflc tfl nhan, cd le ve cd ban phai 
dfl<3c xac dinh can efl tren nhflng tin hieu eiia 
thi trfldng. 

Ddi vdi trfldng h(3p nhflng nen kinh te dang 
chuyen dd'i, cd y kie'n cho ring, sfl can thiep 
cua chinh phu d thdi ky chfla hoan ta't qua 
trinh chuyen sang kinh te thi trfldng thi nen 
la lam cho va de cho thi trfldng boat ddng ed 
bieu qua hdn, bdi vi d nhflng nen kinh te nay 
dang tdn tai mot tinh trang qua nhieu nha 
nUdc d mot sd' linh vflc (khu vflc kinh doanh 
cdng nghiep), nhflng lai qua thie'u nha nfldc d 
mot sd hnh vflc tdi can thie't khac (duy tri luat 
le, cung flng cd sd ha ting...). Cd the cho r ing 
day la mot trong sd' nhflng dae diem ndi bat 
nha't cua trang thai kinh te chuye'n dd'i. Vi 
the, d nhflng ndi ma nen kinh te thi trfldng da 
tflng khdng cd ed hdi de boat ddng, sfl flu tien 
nen dflcie danh cho viec "de cho" thi trfldng 
boat ddng hieu qua (nghia la giai tda nhflng 
bie'n dang do chinh sach tao ra) hdn la viec cd' 
gIng siia chfla nhflng tha't bai thi trfldng, vdi 
nhflng ngoai le nhat ciinh nhfl linh vflc kiem 
soat mdi trfldng '**. 

3.2. Tien te the gidi: bdn vi vdng hay 
tien giay? 

Cach day hdn 40 nam, Giad sfl Trin 
Phfldng cho cdng bd' cdng trinh nghien cflu dac 
sic eua dng: "Sfl vung day ciia vang", dang 3 
sd hen tren Tap chi Nghien cflu kinh te (eac sd 
thang 6/1968, 9/1968 va 12/1968), md ta cude 
vat ldn gianh giat vi the tien te the gidi gifla 
dong ddla My (USD) va vang, dong thdi phan 
tich cac nguyen nhan va nhflng van de ciia 
che do ban vi cua cac dong tien tren the gidi. 

Nen kinh te thi trUdng TBCN chd de'n 
trfldc Chien tranh the gidi l ln thfl nha't, la'y 
vang lam ban vi (che dp ban vi vang). "Che do 
ban vi vang, theo nghia den cua nhflng ehfl 

ay, la ehe do trong dd vdng - mdt trgng lUdng 
vdng nhdt dinh • dUdc diing lam bdn vi (tieu 
chudn) hay dcfn vi do ludng. Dieu nay khdng 
phai ehi la tren y niem (de dung lam thfldc do 
gia tri, ngfldi ta cd the chi cln vang tren y 
niem) ma la tren thiic tenaa. Trong viec mua 
ban, giao dich hang ngay, vang - kim loai phai 
dflng ddi dien vdi hang, gia tri that phai dflng 
ddi dien vdi gia tri that" '***. Dd la dac trflng cd 
ban ciia che do ban vi vang. Tuy nhien, "che 
do ban vi vang khdng ddn thuln chi la lflu 
thdng tien vang. Ben canh tien vang, cdn cd 
tien gia'y nhflng la tien giay tfl do chuyen dd'i 
dflcJc ra vang. Dac trflng eua ehe do dd la: 

1. Mdt trgng lUdng vdng nhdt dinh, theo 
phdp ludt quy dinh, dUdc diing lam ddn vi 
tiin te. Ne'u la diing tien due blng vang thi 
trong Ifldng eua tien due la phfl hop vdi ham 
IflcJng vang danh nghia ciia nd. Ne'u la ddng 
tien gia'y thi khi chuyen dd'i ra vang, nd se thu 
ve mdt trong Iflcjng vang dung nhfl ham Ifldng 
vang danh nghia ciia nd. 

2. Trong lflu thdng tien te, tien gia'y tuy 
dfl(3c sii dung, nhflng dd la tiin giay chuyen 
ddi dUdc ra vang (hoac tiin vdng). Ngan^hang 
phat hanh cija Nha nfldc bao dam chuye'n dd'i 
tien gia'y ra vang cho bat ky ai, bat ky luc nao. 
Thflc chat, do la che do lflu thdng tien vang. 

3. Vi chat lieu cua tien te la vang cho nen 
dong tiin quo'c gia ciia mdi nUdc cUng ddng 
thdi Id ddng tiin qud'c te, ehe do bdn vi vdng 
dp dung tron^ titng qud'c gia cdng ddng thdi Id 
che do tiin ti qud'c te thd'ng nhdt. Ngfldi ta cd 
the dem don,̂  tien cua nfldc A tra cho nfldc B 
ma khdng gap khd khan gi" (Sdd; tr, 64). 

Tfl sau Ciie'n tranh the gidi thfl nhat, the 
gidi TBCN ap dung "che do ban vi vang hdi 
doai" (Genoa Conference of 1922)'®, ma ve thflc 
chit, dd la die do tien te qud'c te la'y mot ddng 
tien cua met nfldc lam ban vi, thay cho vang. 
"Cac dong ten khac, tuy khdng trUc tiep chuyen 

'**. Xem nem: UNDP-MPI/DSI: Viet Nam hudng tdi 
2010. (Sach tlam khao); Tap I. Nxb Chinh Ui qudc gia. Ha 
Ndi 2001; U-. 109. 

'*'*. Trdn Phuong: Su vung day cua vang. Nghien curu 
kinh te (sd 4 ,̂ thang 6/1968; tr. 64. 
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ddi dUde ra vdng, nhitng van cd the dgt tdi 
vdng thdng qua sU hdi doa:, nghia la thdng 
qua ddng tien ehii chd't kia. Tinh cha't chuyen 
ddi dfldc ra vang eiia dong tien chu chd't trd 
thanh cai cudng rd'n ndi lien ca cai cd the tien 
te qud'c te de sd vdi mach sd'rg ciia nd la vang" 
(Sdd; tr, 67). Dong tien "bar vi" dfldc the gidi 
dflng lam phfldng tien thana toan va cat trfl 
(tfldng dfldng nhfl vang). 

Trong giai doan tfl Chie'n ;ranh the gidi thfl 
nha't de'n Chie'n tranh the giii thfl hai, vai trd 
dong tien "ban vi" thudc ve c:6ng bang Anh, tfl 
Chien tranh the gidi thfl hai (Hdi nghi Bretton 
Woods 7/1944)*®', vai trd dd tide chuyen sang 
dong ddla My. Ham Ifldng vang ciia ddng ddla 
dflc;ic an dinh la 35 USD = 1 junce*^ vang, hay 
1 USD = 0,888.671 gam vang. 

Che dd "che do ban vi vaig hdi doai" bang 
dong ddla My tdn tai de'n nam 1971. Thang 8 
nam dd (1971), khi kho vang ciia My da 
khdng cdn du de dam bao cam ket ddi ddla ra 
vang ba't ky khdi lfl(?ng bao nhieu va vao ba't 
ky thdi diem nae, Td'ng tho'ng My Richard 
Nixon'*' da phai tuyen bd' ddng e&a thi trfldng 
vang, clt dflt mdi day rang budc gifla ddla va 
vang. Ddng ddla "ban vi" tfl dd khdng cdn 
dflng vang de lam day neo gia tri nfla. Mot 
che do tien te mdi b i t d iu - che do tien te 
khdng ban vi, hay chinh xac hdn la che do 
tien te dfla tren mot ddng tien lam ban vi 
khdng ban vi va la cd sd cho viee phat hanh 
tien te mdi d nhieu qud'c gia. Nhan xet ve 
dieu nay, mot nha kinh te da viet: "Ngay sau 
khi mdi day lien he cudi cflng fifla vang va 
dong ddla My bi... cat dflt,.. lln dau tien 
trong lieh sii loai ngiidi, tdan the gidi cung 
tie'n vae thdi dai tien te hop phap, tuy nhien. 

ddi vdi nen van minh va xa hdi loai ngfldi thi 
khd ed the kh ing ciinh r i n g dieu nay la phuc 
hay hoa"'*'. Chi biet r ing, nhflng thap nien 
sau dd (va de'n tan nhflng nam gin day), 
kinh te the gidi dat mfle tang trfldng kha cao 
(tuy khdng deu nhau gifla cac nfldc), nhflng 
sfl banh trfldng tin dung va lam phat tang 
cao cflng lan tran d khIp mdi ndi. Trdng dd, 
dac quyen nO thudc ve kinh te My vdi quy md 
va td'c do ngay cang ldn. "Tfl nam 1913 de'n 
nam 2001, trong vdng 87 nam. My da phat 
hanh Iflcing cdng trai tri gia khoang 6.000 ty 
USD. Cdn tfl nam 2001 de'n nam 2006, trong 
thdi gian hdn 5 nam ngln ngui. My da phat 
hanh them met Iflcing cdng trai tri gia gin 
3.000 ty USD. Td'ng Iflcing cdng trai cua My 
da len de'n 8.600 ty USD,... mdi nam tra lai 
gan 400 ty USD, chie'm 17% td'ng thu nhap 
tai chinh cua nfldc n a y . Lai nfla, "Tfl nam 
1982 de'n nam 1992, td'c dd phat hanh tien te 
ciia My binh quan tang them 8%. NhUng tfl 
nam 1992 de'n nam 2002, td'c dd phat hanh 
da dat mfle 12%. Bi t d iu tfl nam 2002..., td'c 
dd phat hanh them eua dong ddla My da dat 
mfle 15%" (Sdd; tr. 392-393). Vdi thflc tenay. 
Song Hongbing nhan xet: "Trong lieh s^ loai 
ngfldi v ln chfla cd mot qud'c gia nao ma mfle 
dfl chi tfldng lai lai vflcit gidi ban cho phep 
mot each nghiem trong nhfl vay. My khdng 
nhflng da ehi tieu tai san eiia ngfldi dan nfldc 
minh ma cdn chi tieu tai san tfldng lai cua 
ngfldi dan cac nfldc khae" (Sdd; tr. 393-394). 

Nhin lai lich sii tien te, gifla che do ban vi 
vang va che do tien te khdng ban vi, sfl khac 
biet ro ret nha't la d mfle do ma't gia cua cac 
dong tien gia'y so vdi vang (tien vang). Hop 1 
md ta eu the tinh trang nay. 

H o p l 

"Ngay 13 thang 7 nam 1974 tap ehi The Economist da dang tai mot ban bao cao thd'ng ke 
vat gia trong sud't thdi ky each nang cdng nghiep Anh khien ngfldi ta phai kinh ngac. Trong 
khoang thdi gian 250 nam tfl narii 1664 de'n nam 1914, dfldi sfl van hanh ciia ban vi vang, vat 
gia tai Anh da duy tri dflcie xu tie binh d'n va giam nhe. Trong the gidi ngay nay, khdng the 
nao tim ra mot qud'e gia thfl hai c6 the duy tri ehi sd' vat gia binh d'n lau dai va lien tue khdng 
ngflng nhfl vay. Sfle mua eiia donf bang Anh dflcie bao dam tinh d'n dinh dang kinh ngac. Ne'u 
chi so'vat gia ciia nam 1664 dflcie xic lap la 100, thi trfl thdi ky chie'n tranh Napoleen (nam 1813) 

Cl . Song Hongbing: Chien tranh tien te. N}di Tre, 2008; tr. 308. 
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cd mfle vat gia tang tam thdi den 180, trong khoang thdi gian cdn lai, chi sd' vat gia deu tha'p 
hdn tieu chuan eiia nam 1664. Khi cude Chie'n tranh the gidi l ln thfl nha't bflng nd' vao nam 
1914, ehi sd' vat gia cua Anh la 91. Hay ndi each khae, dfldi the che eua ban vi vang, sfle mua 
ciia mot dong bang Anh tai thdi diem nam 1914 cdn manh hdn mot dong bang Anh cua 250 
nam trfldc (nam 1664)". j 

0 My, "trong thdi dai ban vi vang tfl nam 1879 de'n nam 1913, bien do dao ddng vat gia d 
mfle 17%. Trong sud't 113 nam vdi nhflng bie'n dd'i ldn trong lich sii cdng nghiep hda da't 
nfldc va phat trien san xua't cua My, ty le lam phat tien te binh quan h l u nhfl la blng 0, 
dao ddng gia ca hang nam khdng qua 1,3%. 

Tfldng tfl, dfldi ban vi vang, tien te ciia cac qud'c gia chu yeu d Chau Au trong qua trinh 
chuyen dd'i tfl nen kinh te ndng nghiep sang nen kinh te cdng nghiep cung duy tri dfldc tinh dn 
dinh cao do nhfl vay. 

Ddng phd-rang Phap, tfl nam 1814 de'n 1914, d'n dinh dflcie 100 nam. 

Dong florin Ha Lan, tfl nam 1816 de'n 1914, d'n ciinh dflde 98 nam. 

Ddng phd-rang Thuy Sy, tfl nam 1850 de'n 1936, d'n dinh dflcie 86 nam. 

Dong phd-rang Bi, tfl nam 1832 de'n 1914, d'n dinh dfldc 82 nam. 

Ddng krona Thuy Dien, tfl nam 1873 de'n 1931,. d'n dinh dfldc 58 nam. 

Ddng mac Dfle, tfl nam 1875 de'n 1914, d'n dinh dflcie 39 nam. 

Dong lia Y, tfl nam 1883 de'n 1914, d'n dinh dflcie 31 nam". 

Trong khi dd, "nam 1971, sau khi he thd'ng tien te the gidi tach ra khdi sfl rang budc vdi 
vang, uy Iflc eua ddng tien eac nfldc da hi td'n hai nghiem trong. Nam 1971, mot ounce vang tri 
gia 35 ddla My, de'n nam 2006, mot ounce vang da nhay len 630 ddla My (ngay 23 -11-2006) {va 
d thdi diem hien tai (thang 7-2009) da la 950 ddla My 1 ounce}. Trong sud't 35 nam nay ke tfl 
nam 1971 cho de'n 2006, so vdi gia vang thi: ' 

- Ddng ha Y da giam xud'ng 98,2% (ke tfl nam 1999 ve sau quy ra dong euro). 

- Ddng krona Thuy Dien da giam 96%. 

- Ddng bang Anh da giam 95,7%. 

- Dong phd-rang Phap da giam 95,2% (ke tfl nam 1999 ve ssu quy ra dong euro). 

- Dong ddla Canada da giam 95,1%. 

- Dong ddla My da giam 94,4%. 

- Ddng mac Dflc da gilm 89,7% Ĝ e tfl nam 1999 ve sau quyra ddng euro). 

- Ddng yen Nhat da giam 83,3%. 

- Ddng phd-rang Thuy Sy da giam 81,5%". 

(Ngudn: Song Hongbing: Chien tranh tien te. N.xb Tre. 2001: tr. 438-440 vd 449-450). 

Hop 1 cho tha'y, the gidi dang sd'ng trdng 
thdi dai gia tri dong tien bap benh ehUa tflng 
tha'y. Ly do chu ye'u la vi, ngay tfl khi ddng 
ddla My tiem quyen cua dong bang Anh de trd 
thanh ddng tien qud'c te, nfldc My da "bie'n 
thanh Ngan bang phat hanh cua the gidi". 
Moi mdi Icii eiia My deu tfl dd ma ra. 

Khi trac cho nfldc My dac quyen phat hanh 
gia'y bac cho ea the gidi thi che dd ban vi vang 
hdi doai cing trao ludn cho nd dac quyen lam 
phat-lam jhat de chi d nfldc ngoai"'*'. Trfldc day 

'**. Trii ^uong: Su viing day cua vang. Tap chi Nghien 
ciJu kinh te' to 44, thang 6/1968; tr. 74. 
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CO vang lam ban vi da vay, bay gid khdng can 
vang lam ban vi, lam phat dola do che do phat 
hanh trai phie'u (vay nci) de chi tieu ciia My cd 
gi neo gifl dfldc? 

Gin day, cung cd nhflng y kie'n neu ra la 
thay vi ehi sii dung moi dong ddla, the gidi 
nen sii dung met "rd" tien te the gidi lam "ban 
vi" vdi ed che nhfl "quyen rut vd'n dac biet" ma 
IMF da sii dung. Tren thflc te, each lam nay 
eung van dfla tren "ban vi mem tin", chi khac 
chang la thay vi tin vae ehi nen kinh te My, 
nay tin vae cl mot sd' nen kinh te khac va ca 
dinh che tai ehinh qud'e te nfla. 

Vdi nhflng phan tich neu tren, ed the tha'y 
ring, cude khiing hoang tin dung dfldi chuan 
tren thi trfldng bat ddng san Hoa Ky tfl cudi 
nam 2008 de'n nay thflc ra chi la mot trong 
nhflng bieu hien be nd'i eua che do tien te hien 
hanh. Nd khdng phai ehi la nhflng sai sdt "ky 
thuat nghiep vu" tai ehinh - ngan hang. Phia 
sau nd la van de khung hoang eua he thd'ng ly 
thuye't kinh te eiia thdi dai toan cau hda. 

Trong tfldng lai cd the nhin thay dflcie, chae 
chin cac qud'c gia se khdng quay lai tim kie'm 
md hinh kinh te ke hoach hda tap trung. 
Nhflng md hinh kinh te thi trfldng mdi nad 
dam bao sfl can thiep ciia nha nfldc ed hieu 
qua (hieu theo nghia la lam cho thi trUdng 
van hanh td't), trong dd cd viec hinh thanh cd 
che quan ly dong tien qud'e gia va qud'c te dn 
dinh, minh bach thi v ln cdn la thach thflc to 
ldn d phia trfldc. 

Vflt bd ban vi vang, dflng cac khoan vay nci 
de kich hoat tang trfldng, khien cho sfl phdn 
thinh dfla ngay tren cd sd cdng nd, dd la "mot 
gdi nci, mot tap hcip nci, mot container nci, mot 
kho nci, nui nci". (Hong Songbing, sdd; tr. 398). 
The thi, tUdng lai kinh te the gidiUeu ed phdn 
thinh mot each dn dinh, ben vflng? 

Thdi ky sip tdi day, cae ly thuye't kinh te 
phai ddi diu vdi trang hud'ng donj ddla dang 
tfl danh mat din tin nhiem vdi tfl tach la tien 
te the gidi, nhflng con dfldng va thd ed de met 
dong tien khac tiem quyen ciia dong ddla My 
gid'ng nhfl nd da lam vdi dong bang knh, thi cd 
le, cdn lau mdi xuat hien. Mot mat, ngay ca 
nhflng nfldc chii nd ciia My, vfla mio'n phe bd 

dia vi lung doan cua dong ddla, nhflng lai 
cung khdng mud'n Iflcing tien dang cho My vay 
n lm trong tay minh bdng chd'c trd thanh md 
tien gia'y, t hu ln tuy chi la "td gia'y cd in hoa 
van mau xanh". That la, "ne'u ban cho vay 1 
ddla, ban la chii nci. Nhflng ne'u ban che vay 1 
trieu ddla, ban trd thanh eon nci!". Mat khac, 
ly do chu ye'u nha't la vi khdng phai vi dong 
ddla va kinh te My qua manh, ma chi vi cac 
dong tien khac va kinh te eiia he edn qua ye'u. 

Da khdng cd ngfldi thay, lai khdng cln ban 
vi, sfl ba'p benh cua tien te the gidi - ma dai 
dien hien nay v ln la dong ddla My, chic se 
cdn la hien tflcing kinh te thfldng nhat trong 
nhieu nam sap tdi. 

Vang ed vflng day lan nfla khdng, khi ma 
tfl mfle gia 35 USD = 1 ounce (1944), nay da 
la 900 - 1.000 USD = 1 ounce va ludn bie'n 
ddng? Cau tra ldi ed le edn dang ddi ca ly 
thuye't kinh te hoc lan hanh ddng chinh sach 
thflc t i ln ciia eac qud'c gia. 

L ln khung hoang kinh te nao cung vay, 
keo theo nd la nhflng cude thao luan sdi ndi va 
bat tan ve hoc thuat. Kinh te hoe cd sfl menh 
vfla phai tim ra chan ly khoa hoc, la cd sd cho 
viec thie't ke md hinh kinh te phat trien 
nhanh va ben vflng, vfla gdp phin hau thuan 
trflc tie'p cho cae ehinh sach giai cflu khiing 
hoang, ndi dang sue sdi nhflng va'n de kinh te 
va xa hdi bfle xuc: lam phat gia tang, that 
nghiep lan tran, va he qua la nan ddi ngheo cd 
the xay ra vdi hang tram trieu ngfldi va nhieu 
va'n de khac nfla. 

Cd the cude khung hoang nay se dflcie khac 
phuc sdm hdn nhflng dfl bao bi quan - dieu ma 
ra't nhieu ngfldi dang hy vdng, nhflng dfl the 
nao thi nhiem vu dat ra vdi ly thuye't kinh te 
hoc ciia thdi ky toan eau hda v ln dang d phia 
trfldc. Cude khiing hoang kinh te hien nay cd 
the xflng dang dflcie lieh sii ghi nhan nhfl diem 
khdi d iu de kinh te hec tim ra nhiitng quy tac 
quan ly sfl van hanh nen kinh te toan cau mot 
each d'n dinh hdn, phat trien ngay cang nhanh 
hdn, ben vflng hdn, dem lai sfl phon vinh va 
thinh vflcing cho ta't ca moi ngfldi./. 
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Chu thich: 

(1) Khung hoang tin dung dudi chuin (subprime): 
Thdng thudng mud'n vay ng ngSn hang d^ tra gdp mua nha 
thi ngudi di vay cdn cd mdt sd vdn d^ tra trudc mdt phSn tii 
gia can nha va ddng thdi phai chiing td la minh ed dii kha 
nang tai chinh de tra no deu dan trong sud't thdi gian di vay. 
Chinh sach cho vay ciia ngan hang thay ddi tiiy tinh hiiih 
thi trudng, tuy nhien ngSn hang thudng budc ngudi vay 
phai cd it nhai 10% - nghia la chi cho vay td'i da 90% - tri 
gia can nha. So tien tra gdp hang thang thi khdng nen vucrt 
qua miic an toan la mdt phSn ba miie thu nh&p trudc khi 
tinh thue. 

Cac ngan hang My thudng diing mot cdng thiie gcpi la 
"ty le 28:36" dua vao mile thu nhap hing thang - 28% la ty 
le trudc (front ratio) va 36% la ty le sau (back ratio). Ngan 
hang thudng chi cho vay neu sd tien tra gdp hing thang (ke' 
ca thue'va tien bao hiem ngdi nha) khdng vugt qua 28% (ty 
le trudc) thu nhap hang thang. Cong them cac khoan ng 
khac (nhu tien tra ng the tin dung, mua xe, ncJ tra hoc phi 
cho con cai...) thi tai ca khdng ducrc qua 36% (ty le sau) 
cua sd thu nhap hang thang. Khi xet don vay ng thi cac 
ngSn hang My lai cdn can etr vao "diem tin dung" (credit 
score) CLia ngudi di vay. Day la thang diem do Cdng ty Fair 
Isaac Corp. thiet lap, gc)i tat la diem sd HCO, tir 300-900 
diem. Diem tin dung nay dugc thiei lap cho mdi ca nhan 
dua tren nam yeu td ma quan trong nhai la "tieu sir tin 
dung" - he ngudi nao xua nay cang tra no tre han bao nhieu 
thi diem tin dung eua ngudi a'y cang tha'p ba'y nhieu. Die'm 
cang cao thi cang de vay va ngudi di vay lai cdn dugc cho 
vay vcji lai suat nhe hon. Thong thudng thi ngudi vay se gap 
khd khan vdi die'm tin dung tha'p hem 620... . Tai ca nhung 
mdn ng cho eac khach hang khdng dap ung tieu chf nay 
deu dugc xep vao cai goi la "nc> dudi chuan". {Nci dudi 
chudn vd suy thodi kinh te'2008? 

http://vneconomy.vn/63483P99C9902/no-diioi-chuan-va-
suy-thoai-kijih-te'-2008-l.litm - 25/12/2007 09:22 
(GMT+7). 

(2) "Nen kinh te thi trudng mdi ndi" (The Emerging 
Market Economies - EME), khai niem eiia Antoine W. 
Van Agtmael (ngudi phu trach eac thi trudng vd'n ciia 
Intemational Finance Corp. - IFC thudc Ngan hang The' 
gidi) dua ra (nam 1981, trong mdt cude hdi nghi qudc te td 
ehii'e tai Thai Lan). Sang kien "nhirng thi trudng mdi noi" 
dugc Antoine W. Van Agtmael sir dung thay the' cho nhirng 
each goi "thdng dung" ve cac nude dang phat uie'n, nhlm 
gay su chu y ddi vdi cac nha dau tu vao khu vuc ma theo sir 
danh gia ciia chinh Antoine W. Van Agtmael la: "Nhirng 
nudc nay cd ti^m nang rai ldn. d day cd nhu clu vd'n ldn 
cho cac cdng ty da hoan toan bi cae nha d£u tu chii ehdt bd 
sdt. Va riii ro eiing rai ldn. Dieu dd khie'n tei phai da dang 
hda, dau tu vao nhieu nude." (Daniel Yergin vd Joseph 
Stanislaw: Nhihig dinh cao chi huy - Cuoc chie'n vi nen 
kinh tethe gidi. Nxb Tri thdc 2006; tr. 263). 

Trong nhiing nam g& day, thuat ngii "nen kinh te' thi 
trudng mdi ndi" ducjc sir dung kha phd bien va tiiy theo 
muc tieu sir dung, ngudi ta coi sd lucmg nhirng "nen kinh te 
thi trudng mai ndi" khdng gid'ng nhau. Tuy nhien, ve ca 
ban, khi ndi tdi "nen kinh te' thj uudng mdi ndi", eac bao 
cdo thudng de eSp de'n mdt sd' nudc nha't dinh. Cdng ty 

kie'm toan hang dau th^gidi Prieewaterhouse Coopers trong 
bao eao ve trien vong tang trudng kinh te cae nudc mcSi ndi 
nam 2050 (The World in 2050), neu danh gia ve nhdm cac 
"nen kinh te thi trudng mdi ndi" gdm 7 nudc (E7) la: Trung 
Qud'c, An Do, Brazil, Nga, Mehied, Thd NTii Ky, 
Inddnexia, va du bao ring, den nam 2050, quy md eiia 
nhiing nen kinh te nhdm E7 se ldn hon quy md kinh te 
nhdm G7 hien nay khoang tir 25 den 75%. Trong ban bao 
cao, Prieewaterhouse Coopers cdn md rong nghien ciru 
them 13 nudc mdi ndi niia, cu the dd la Viet Nam, Nigeria, 
Philippin, Ai Cap, Bangladesh, Pakistan, Malaixia. Thai 
Lan, Iran, Argentina, Nam Phi, Saudi Arabia, Ba Lan. 

Nam 2001, tap doan Goldman Sachs goi Braxin, Nga, 
An Do va Trung Qudc (BRIC) la cac "nen kinh te thi trudng 
mdi ndi". Sau do, nam 2005, Goldman Sachs dua ra mot 
ten goi khac: Next Eleven (N-11), nhlm xac dinh mdt sd 
qud'c gia ddng dan khac vdi tiem nang tao anh hucjng tdi 
nen kinh te' toan cau, tuong ur nhu nhung nudc thudc BRIC. 
Cac qudc gia thuoc N-11 bao gdm Bangladesh, Ai Cap, 
Indonexia, Iran, Han Qudc, Mehied, Nigeria, Pakistan, 
Philippin, Thd NTii Ky va Viet Nam. 

(3) - Dao luat Glass-Steagall (The Glass-Steagall Act of 
1933) ra ddi tir sau cuoc Dai khiing hoang nam 1929 -1933 
(Great Depression), qui dinh sir khac biet giira ngan hang 
thuong mai (commercial banks) vdi ngan hang diu or 
(investment banks) va bao hiem chung khoiin ci>a Wall 
Street. Muc dich trudc het la de cho nhiing bien dong manh 
ciia thi trudng chiing khoan khdng gay ra nhimg anh hudng 
nghiem trong den he thd'ng ngan hang va tai chinh ndi 
chung. Dao .luat ciing dat ra quy dinh bao hie'm cho ngudi 
ky thac blng viec thiei lap Federal Depwsit Insurance 
Corporation (FDIC), kie'm soat cac hoat dong dau co 
(specufations), v.v... 

- Dao luat Glamm-Leach- Bliley (The Gramm-Leach-
Bliley Act of 1999 - GLBA), cdn dutJc goi la Dao luat hien 
dai hda dich vu tai chinh (Financial Services Modernization 
Act of 1999), ban hanh vao thang 12-1999, nham thay the 
mdt phan Dao luat Glass-Steagall nam 1933. Trong khi 
Dao luat Glass-Steagall ngan cam bat ky m6t the che nao 
dong thdi md ngan hang diu tu, ngan hang thuang mai 
va/hoac cong ty bao hie'm, thi Dao luat Glamm-Leach-
Bliley da cho phep cac the che dugc tu md cac dich vu 
ngan hang va bao hie'm; md diu cho giai doan mdi cac 
ngan hang diu tu thoit khdi moi rang bu6c trudc kia va 
dugc tu do htjan toan Uong hoat ddng kinh doanh ciia 
minh. Sir tu do dd cua he thd'ng ngan hang diu tu tir dd cho 
de'n nay it nhi^ da gdp phin vao cude khiing hoang cua he 
thd'ng tai chanh hien nay. 

(4) Vao n ^ 1930, vdi viec thdng qua Luat thue Smoot-
Hawley (The Smoot-Hawley Tariff Act of 1930), My da 
tang thue quan len 50% cho han 20.000 san phlm ma Hoa 
Ky nhap cang. Dao luat nay khien nhap khiu ciia My giam 
2/3 nhung nd lai khdng giiip can can thucmg mai ciia My 
kha hem bdi ciing liic dd, xult khiu ciia My cQng giam 
manh. Dd la bdi Canada va cae nudc Chau Au - nhirng ddi 
tucmg bi anh hudng manh bdi luat bao hd thuang mai ciia 
My da ap dung cac bien phap isa dQa khien cho giao luu 
thucmg mai the giai tudt ddc va dua hang ngan hang ciia 
Mv vao tinh ^ âng pha san. Vi vay, dai da sd cac nha kinh 
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te' deu cho ring, day la hanh ddng lam trim trpng them 
cude Dai khiing hoang vao thap ky 1930. 

(5) Hdi nghi tien te Genoa (Italia) nam 1922 (The 
Genoa Monetary Conference of 1922) nhfi tri di nghi eac 
ngan hang trung uong ap dung che' dd ban vi vang hd'i doai 
(The Gold Bullion Standard). Tuy khdng true tie'p dimg ban 
vi vang (the Gold Standard), nhung che' dd ban vi vang hdi 
doai (hay vang thoi) cho phep cae ddng tien gia'y cd the 
true tie'p doi ducre ra vang. 

(6) Hdi nghi Bretton Wocxls (The Bretton Woods 
Conference, 1944): 7hang 7-1944, Hdi nghi Bretton Woods 
diin ra d Bretton Woods, bang New Hamshire, My. Hdi 
nghi da thd'ng nhat mti'c ty gia cd dinh cho cic ddng tien 
ehinh va cho phep ngan hang trung uong duge can thiep 
vao thi trudng tien te. Che' do Bretton Woods quy dinh mot 
ounce vang ed gil 35 USD. Che' do nay ton tai trong vdng 
gin 30 nam sau dd sup do (1945 - 1971). 

(7) Ounce: Ounce (vie't tit: oz, tii tiehg Italia cd onza, 
hien nay dugc viet la oncia), la mdt dan vi do khd'i lucmg 
trong mdt sd he do ludng khac nhau, bao gdm cae he thd'ng 
khae nhau do khd'i lugng tao thanh mdt phin eua he do 
ludng Anh va he do ludng tap quan My. Gil tri eua nd thay 
ddi tiiy theo he thd'ng. Cac dang ounce duge six dung phd 
bie'n nhai hien nay la Ounce avoirdupois qud'c te' va Ounce 
troy qud'c te'. 

Ounce avoirdupois 11 dang ounce duge sir dung phd 
bie'n nhit hien nay. Nd duge dinh nghia nhu la mdt phin 
mudi slu eiia pound avoirdupois va nhu the' nd tucmg 
duong wdi khoang 437,5 grain. 

Nam 1958, Hoa Ky va eac qud'c gia cua Khd'i Tbinh 
vugng chung Anh da ddng y dinh nghia pound avoirdupois 
qud'c te'bing chinh xac 0,45359237 kildgam. Kei qua la, ke 
tir nam 1958, mdt ounce avoirdupois qud'c te' blng ehinh 
xac 28,349523125 gam theo dinh nghia. 

(Tlieo: Bdch klioa todn thu maWikipedia) 
(8) Richard Nbcon (1913 - 1994) Tdng thd'ng thii- 37 

cua Hgp chung qud'e Hoa Ky (1969-1974). Ngay 15-8-
1971, trong bd'i canh kinh te tri tre, tham hut ngan sleh ldn, 
tha't nghiep va lam phit eao, Tdng thd'ng Nixon da dua ra 
mdt ehinh sich kinh te" m(5i, trong dd nhan manh viec duy 
tri dia vi sd 1 cua kinh te' My, tam quan trgng ciia van de 
viec lam vl dn dinh tien te. Dac biet, chinh sach kinh te' 
mdi cua Tdng thd'ng Nixon edn de cap t(5i viee kiem solt 
tien luong va gia ca, va dieu cdn dae biet hem nira la ddng 
cira thi trudng vang ("closed the gold window"), ngUng viec 
ddi vang ra ddla, ehim diit hoan toan "ehe" do ban vi vang 
hdi doli" dd'i vdi ddng ddla, ciing tiic la hiiy bd he thd'ng 
Bretton Woods. Ve sau, gicSi kinh te' ggi sir kien nay la "cii 
sdc Nixon" (Nixon Shock). 
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