
Hdi thao khoa hoc - thuc tien Tpp chf C^ng sdn 

•"•V ,,' •.-• '^) i.^,.\ . 

LY THUYET "CAU HIEU QUA" 

CUA GION MAY-NA KEN 

V6l CUOC KHUNG HOANG TAI CHINH VA 

SUY THOAI KINH TE TOAN CAU HIEN NAY 

NGUYEN XUAN THANG * 

lUOC khiing hoang tai chinh d My 
bat dau xay ra tir thang 8-2007 sau dd 

'da lan khap cac thi trudng tai chinh 
ldn Uen the gidi. Chi Uong vdng 12 thang cua 
2008 da lam bde hoi tren 30 ngan ti USD 
trong tdng sd 62 ngan d USD vdn hda toan 
eau. Sau eude khiing hoang tai chinh, the gidi 
budc vao mdt eude suy thoai kinh te dirge vi 
la nghiem trpng nhat trong vdng gan 100 nam 
qua. Chinh phii eac nude khdng the khoanh 
tay dung nhin. Hang loat cac gdi giai ciin len 
den ea ngan ti USD d hau khap eac nude tren 
the gidi dd ra khien cho ngudd ta nhd den mdt 
nha kinh te vl dai eiia nhirng nam 30 cua the 
ky trudc: Gidn May-na Ken (John Maynard 
Keynes). Mae dii thdi dai ngay nay rat khac 
vdd thdi dai cua dng, nen kinh te the gidi da 
toan cau hda va hdi nhap sau sac, my nhien, 
cac nguyen tac tao "cau hieu qua" - "cau ed 
kha nang thanh toan" bang cae gdi ciin txq, 
kich thich kinh te bang tang ehi ngan sach, 
md rong thi trudng nha nude va thirc hanh tin 
dung re de kich thich dau tu va tieu diing... 
ma Ken de xuat hdi ay thi van cdn nguyen gia 
tri. Nhieu nha kinh te va hoach dinh chinh 

sach tren the gidi^ trong khi chua tim ra cac 
ly thuyet mdi lam can ciir dd dua nen kinh te 
cua minh ra khdi suy thoai, da rat ky vpng 
vao viec van dung va phat trien eac nguyen 
tac ciia Ken trong dieu kien hien nay. Vay ly 
thuyet cua Ken ed nhiing ndi dung chu yeu 
gi? Nguyen ly nao van edn gia tri va nhirng 
canh bao thuc te khi van dung Ken se ggi md 
cho chung ta bai hpe gi khi van dting Uong 
bdi canh mdi? 

1 - Cac quan diem dieu chinh kinh 
te chu yeu cua Ken 

Quan diem bao trum nhat cua ly thuyet 
Ken la quan diem cho rang nhung mat can 
ddi kinh te vi md cd ngudn gdc chinh d su 
giam siit "eau cd hieu qua"<'> tiic la cau cd 
kha nang thanh toan. "Cau cd hieu qua", theo 
Ken, bao gdm ea cau ve tieu diing ea nhan va 
cau dau tu. Nhu vay "cau ed hieu qua" la khai 
niem ed mdi tuong quan vdi thu nhap qudc 

* PGS, TS, Pho Chu tjch Vign Khoa hpe xa hpi Vî t Nam 
(1) Cling CO nguoi dich la "cau thi;c te" 
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dan. Neu khuynh hudng tieu thu va dau tu vdi 
tu each la 2 bd phan trong thu nhap qudc dan 
khdng ed sir ket hgp de tao ra mdt lugng eau 
ed hieu qua day du, nan that nghiep se xuat 
hien. Bdi vi "cau cd hieu qua" ket hgp vdi 
tinh trang viec lam diy du chi trong mdt 
tnrdng hgp dac biet4dii khuynh hudng tieu 
thu va kich thich dau tu cd mdi lien he dac 
biet vdi nhau. Nhirng lien he nay chi cd the cd 
dugc neu do tinh ed hay ed y, muc dau tu 
hien ra mdt sd cau vua bang sd thang du cua 
sd cung tdng hgp ciia san xuat trong tinh 
Uang viec lam day dii so vdi muc tieu dung 
theo y nguyen ciia quan chiing d tinh trang 
viec lam day dii dd^̂ )... Giai thich cu the hon 
CO ehi eua su ket hgp nay. Ken viet tiep: 
"Khuynh hudng tieu thu vd muc ddu tu mdi 
kit hqp vdi nhau de quy dinh viec Idm vd khoi 
luqng viec Idm lien he mat thiet vdi muc tien 
cong thuc ti, chii: khong phdi nguqc lqi Neu 
khdi lucmg tieu thu ve mice ddu tu mdi dua 
din mot sd cdu thuc ti khong ddy du, thi mice 
viec Idm thuc ti se thap hon so cung lao dong 
sdn cd, tuc gdy thdt nghiep "<̂ ). 

Tuy nhien, Uong thdi ky eiia Ken da cd 
tiiay ddi ldn trong tinh chat va vai Ud cua eau, 
gia ca khdng cdn la co che ly tudng xac lap 
can bang giira cung va cau. Cau ludn ludn tut 
lai so vdi cung do ngudi ta ed xu hudng 
"mudn tieu diing mdt phan thu nhap it ban 
dan khi thu nhap thue tl tang"(4). Do dd phat 
sinh "eau bi gac lai", cung \xa nen thira va 
dilu nay tao dilu kien giam dau tu vao san 
xuit, tire la that nghiep va khiing hoang xuat 
bien. Nhan dinh nay din Ken tdi chd khing 
dinh su can thiep tat ylu ciia nha nude vao 
nIn kinh tl. Theo dng, nha nude la lire lugng 
duy nhat co kha nang tac ddng vao sd "elu bi 
gac lai", tire la tao ra "eSu eo hieu qua". Ndi 
each khac, co chi kinh tl ddc quyIn tu nhan 

da trd nen it hieu qua Uudc viec chdng lai xu 
hudng "elu cd hieu qua" bi gac lai. Ngirgc 
lai, thdng qua cae chinh sach duy tri, khuyen 
khich dlu tu tu nhan va md rdng tieu dimg xa 
hdi, nha nude ed the bao dam cau virng cbac, 
khdng dl nd ra khung hoang va ed kha nang 
loai trir khung hoang. Ken viet: "Viec md 
rong cdc chuc ndng cua nhd nude vira la 
phuong tien duy nhdt de trdnh viec phd hiiy 
hodn todn nhitng thiet che kinh te hien cd, 
vita Id dieu kien cho su van dung cd kit qud 
cdc sdng kien cd nhdn "(^\ Lap tnrdng nay dat 
nIn mdng cho toan bd ly thuyet dieu chinh 
eua Ken. 

Hay xem xet them cae giai phap cua Ken. 
De xda bd tinh Uang tiiieu "so eau hieu qua". 
Ken cho ring "nhd nude se phdi tien hdnh 
mot tdc dong hudng ddn doi vdi khuynh 
hudng tieu dung mot phdn qua chinh sdch 
thui khoa, mot phdn bdng viec dn dinh ldi 
sudt, vd cd thi mot phdn bdng cdc phuong 
tien khdc"^^\ Tren thire tl. Ken ehii yeu de 
cap tdi hai each khac phuc co ban: 

Thu nhdt, nha nude tao ra "eau eo hieu 
qua" bang each tang ehi nha nude, tire la md 
rdng eiu nha nude dl bit vao khuynh hudng 
thieu cau tieu diing ea nhan va eau dau tu. 
Theo Ken, nha nude ein chii dong tung tien 
vao cac boat ddng dau tu cdng cdng, bat ke 
tinh chat ciia eac khoan ehi dd nhu the nao, 
ngay ea khi de ra "thieu hut ngan sach". Bdi 
vi khi "ciu cd hieu qua" bi siit kem, se khdng 
ed ly do dac biet nao de thde day cac nha kinh 

(2) J.Keynes: Ly thuyit chung ve viec idm, ldi sudt vd 
lien tf. Ngan hang Nha nuac, 1979, tr 25 

(3) J.Keynes: Sdd, tr 27 
(4) J.Keynes: 5</d, tr91 
(5) J.Keynes: Sdd tr 292 
(6) J.Keynes: Sdd tr 290 

So 803 (thang 9 nam 2009) 3 7 



Hdi thao khoa hoc - thuc tien Tpp chf C^ng sdn 

doanh mao hiem tang dau tu eua hp. Mat 
khac "he sd viec lam day du" ehi ed the dirge 
tao ra bang each nha nude gianh nhirng sd 
tien ldn dau tu vao cae cdng trinh cdng cdng 
thude linh vuc ha tang co sd nhu: dudng xa, 
ham md, hai cang... nghia la, nha nude phai 
ehii ddng dau tu vao nhirng hnb vuc it sinh Igi 
nhat (thudng khdng hap dan tu ban tu nhan) 
nhung lai la eac dieu kien can thiet cho toan 
bd qua trinh tai san xuat eiia tu ban xa hdi. Va 
day la dieu kien thuan Igi cho tu ban tu nhan 
dau tu vao nhirng nganh khac cd Igi hon. 
Tinh hinh dau tu dugc cai thien. Nhu eau 
hang tieu dung va hang dau tu eua nha nude 
tang theo. Dau tu tu nhan se dugc day len mdt 
budc. "Thi trudng nha nude" hinh thanh nhu 
mdt nhan td bd sung quan trpng cho thi 
trudng tu ban tu nhan nham chdng lai khuynh 
hudng khiing hoang "thira tu ban" va "thira 
hang hda". Xet tren toan cue, "eau ed hieu 
qua" eiia toan xa hdi tang cung ed nghia la he 
sd "viec lam day du" tang. Do vay, khdng he 
lo ngai ve "thieu hut ngan sach" nhu nhirng 
nha kinh te hpe duong thdi lo lang. Ken da 
hoan chinh tu tudng nay thanh ly thuyet "cap 
phat tai chinh thieu hut". Theo quan diem eua 
ong, sir md rdng cae chdc nang eiia nha nude 
nhu da xet den d tren cd the dan den thieu hut 
ngan sach va sir bdi ehi nha nude se dugc bii 
dap bang vay ng dudi eac dang khac nhau. 
Ngay liic bay gid, quan diem nay eua Ken da 
trd thanh co sd bien minh cho "tinh hgp ly" 
ciia "quan su hda vdi tu each la mdt hinh thde 
ehi tieu ngan sach nha nude", tham chi de 
bien hd cho lap luan ciia minh ve tang chi nha 
nude, ke ea nhirng khoan tieu phi vd ich. Day 
la luan diem khd cd the dugc chap thuan 
trong ly thuyet ciia Ken. Ong viet "...nhitng 
kinh phi dim tren cdc khodn vay, dii khi 
chiing Id vd dung, suy cho den ciing vdn cd 

thi lam giau them cho cong dong. Cong trinh 
xdy cdt kim tu thdp, nhinig trdn dong ddt vd 
ngay cd chien tranh cdng cd the gdp phdn 
tdng them su giau cd..."^'^\ 

Nhu vay, theo Ken, tang ehi nha nude la 
mdt chinh sach thuan Igi cho tang "eau ed 
hieu qua" va vi vay, that la sai lam nghiem 
trpng khi thue hanh can bang ngan sach bang 
giam chi nha nude va tang muc thue cao danh 
vao tiiu nhap. Dieu nay se anh hudng rat xau 
den lugng cau, nhat la cau tieu diing. Noi 
each khac, chinh sach eiia nha nude duy tri 
muc thue cao de Ua mdt phan ng nha nude cd 
tac ddng kim ham ddi vdi mire tieu thu ciing 
tuc la kim ham muc tang san xuat. Vi vay, di 
lien vdi chinh sach tang ehi nha nude. Ken 
nhan manh den chinh sach thue thap vdi tinh 
each mdt ngudn thu eiia ngan sach dugc tai 
trg theo nhirng mtic tieu hiru leh cho nhirng 
nha dau tu san xuat. Tdm lai, dieu cbinb kinh 
te bang chinh sach ngan sach va thue kieu 
Ken cbinb la phuong thue nham tang muc 
tieu thu va khuyen khich dau tu ddi vdi eac 
nha san xuat. 

Thu hai, xuat phat tir sir kien giai muc eau 
dau tu do hieu suat dir doan eua dau tu (tire la 
khdi lugng, cudng dp su dung vdn, trien vpng 
san xuat) va lai suat quy dinh. Ken hy vpng 
nhieu vao chinh sach kich thich dau tu tu 
nhan bang su dieu chinh can thiet muc lai 
suat. Bdi le theo dng ta, trudc khi quyet dinh 
dau tu, bat ky nha kinh doanh nao ciing phai 
tinh den mdt lai suat nao dd. 

Ken cho rang lai suat dugc an dinh bdi 
mdt ben la khdi lugng cung tien te do ngan 
hang trung ucmg tao ra va mdt ben la sd eau 
tien te hay la "sir ua thich tien mat". Sd cau 

(7) J.Keynes: Sdd tr 98 • i.i 
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tien te cang cao khi lai suit thip va cang thap 
khi lai suat cao. Mat khac, khi khdi lugng tiin 
te tang hoac giam ma sd ciu tiin te khdng 
thay ddi, lai suat cd the giam hoac tang mdt 
each tuong ung. Do vay, de khuyin khich diu 
tu, nha nude vira phai duy tri ty suit Igi Ure 
thap, vira ed the tang khdi lugng tiin te. Cd 
nhien, sir gia tang sd lugng tien te ehi cd kha 
nang giam lai suat trong nhirng tnrdng hgp 
binh thudng, nd se khdng ed tac dung neu lai 
suat dang d mdt mire thap khac thudng khien 
cho khdng mdt nha tu ban nao mudn cho vay. 
Ken viet "Mot ldi sudt thdp hon se kich thich 
viec md rong pham vi ddu tu den nhidig 
ngdnh khong the sinh lqi do ldi sudt cao 
hon"(^\ 

Dira tren quan diem dieu chinh lai suat 
thap, Ken neu ra ly thuyet "thue hanh lam 
phat kich thich dau tu". Theo quan diem nay, 
lam phat cang manh khi lai suat cang thap va 
do dd, dau tu cang sdi ddng. Nguge lai, dau 
tu manh, nhu eau ve dau tu ldn thi lam phat 
cang ed dieu kien phat sinh. Nhu vay, thay 
cho quan diem san xuat quyet dinh thay ddi 
phan phdi va tieu dimg. Ken coi tien te va tin 
dung la cdng cu dieu chinh van nang nen 
kinh te. Day cd the la diem sai lam khdng 
dang cd ciia Ken. Ve thire chat, giam Igi tue 
la de nang cao Igi nhuan cho tu ban ddc 
quyIn, thire hanh lam phat la lam tang gia ea 
nhim ha thap tien luong thue te etia cac tang 
Idp lao ddng khac nhau. 

Nhung quan diem tren day da dugc Ken 
phat trien tren binh dien the gidi. Theo each 
phan tich etia dng, eude khiing hoang tren 
pham vi toan the gidi la hau qua eiia "cau 
hieu qua" qua yeu tren quy md the gidi. Dieu 
nay dugc ngudi ta vien dan nhieu khi giai 
thich tinh binh suy thoai kinh te toan cau bien 
nay. Cae bien phap khac phuc chu yeu van la 

tang chi nha nude, tang tieu thu va ha thap Igi 
tire d mirc co the nhu Ken ehii truong. 

2 - Cuoc khung hoang tai chinh va 
suy thoai kinh te toan cau vol cac goi 
giai cuu va kich thich kinh te theo 
Gion May-na Ken 

Nhin lai cae goi kich eau len tdi ea ngan d 
USD eua My, gin 600 ti USD eua Tning 
Quoc, hang tram ti USD ciia Nhat Ban va 
Chau Au, ngudi ta thay cac bien phap de xu 
ly tinh huong chan da suy giam tang trudng 
eiia cbinb phii cac nude nay, ve co ban, van 
la cbinb sach tai kbda va cbinb sach tin dung 
theo cae nguyen tac eiia Ken. Ve cbinb sach 
tai khoa, cac chinh phii ehii truong giam thue 
de bd trg tai dau tu cho cae nha san xuat, thire 
hanh tang dau tu vao co sd ha tang, md rong 
cac dich vu cdng va trg cap cho eac khu vuc 
thu nhap thap, de tdn thuong nham tao cau 
ndi dia, dam bao an sinh xa hpi va giam thieu 
cac xung dot xa hpi, tham chi cd the chap 
nhan ea tham hut ngan sach de md rong thi 
tnrdng ndi dia - mdt sir bii dap khoang sut 
giam dot ngdt eua thi trudng xuat khau. Do 
do, sau cac goi giai eiru mang tinb chat tinh 
the, cac chinh phii tiep tue gia tang cac goi 
kich cau nham tao da cho tang trudng khi da 
cham tdi diem udn tai day eiia eude khung 
boang. Cung tuong tu nhu vay, cbinb sach tin 
dung re vdi muc lai suat thap nhat so vdi 
nhilu chuc nam qua, hien da trd thanh dac 
tnmg pho bien trong cbinb sach tien te cua 
cac qudc gia. Chinh phii eac nude tao mpi 
dieu kien de mpi chu the tiep can de dang cae 
ngudn tin dung, ehii truong hd trg lai suat 
theo hirdng tang tong du ng tin dung nham 

(8) J.Keynes: Sdd tr 146 
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khdi ddng lai eau tieu diing va eau dau tu ndi 
dia. Ndi each khac, vdi viec tien dugc bom ra 
nhu cai phao eiru sinh cho eac nen kinh te, 
ngay ea trong tinh trang khdng de kiem soat, 
cd ve ngudi ta da coi tien te va tin dung la 
cdng cu van nang dieu tiet nen kinh te gidng 
nhu Ken da quan niem. 

Sir thue la eac gdi kich eau dd mang lai 
hieu qua rd ret cho cac nen kinh te. Cae nen 
kinh te chii chdt budc dau ngan chan dugc da 
suy giam tang trudng. Dau tu cua nha nude 
va nhu cau ndi dia tang da giup kinh te Trung 
Qudc ra khdi giai doan giam tang tnrdng keo 
dai 8 quy lien tiep tir nira dau nam 2007, bat 
chap ddng lire xuat khau bi thiet hai nang ne 
do siic cau tir eac thi trudng ben ngoai sut 
giam manh. Trong khi dd, cae chi sd kinh te 
chinh eua cae nen kinh te My, EU va Nhat Ban 
ddng loat chuyen hudng di len tir thang 3-4, 
bao hieu chu ky suy giam d cae nen kinh te 
nay ed kha nang se ket thiic trong khoang 
thang 9 din tiling 10-2009. 

Nhirng thanh qua Uen day cho tiiay, eac 
nguyen ly ciia Ken van ed vai trd tac dung 
chan da suy giam kinh te, nhat la trong eac 
tinh hudng "sdc", ngan ban. Hien tai, dau 
hieu phuc hdi eiia nen kinh te the gidi van 
edn yeu dt va chua virng chaev Dieu nay edn 
bi quy dinh bdi tinh chat ciia eude khung 
hoang lan nay, dd la su biing nd ddng thdi 
ciia khiing hoang chu ky, khiing hoang co eau 
va khung hoang ve the che kinh te. Theo dd, 
eac giai phap ciia Ken se la khdng dii va nd 
se khong cd tac ddng tich cue neu cbinb phu 
cae nude khdng nhan eo hdi nay tai eau true 
lai nen kinh te eiia minh va nd lire phdi hgp 
toan eau de dua nen kinh te the gidi ra khdi 
suy thoai. Dd la chua ke sau cae giai phap 
nay, eac nen kinh te se phai ddi mat vdi nguy 
CO rod vao "bay thanh khoan" tri tre keo dai 

khi chinh sach tien te "het du dia" - lai suat 
CO ban da d sat miix; 0%. Viec cac chinh phu 
phu thude qua mire vao cdng cu tai khoa de 
duy tri tang tnrdng se khien tham hut ngan 
sach tang cao, ed the keo theo nhirng he Itiy 
nghiem trpng nhu thue tang, lai suat dai ban 
len cao, gia tang lam phat tien te, lam dinh Ue 
boat ddng kinh doanh, tham chi cd the gay vd 
ng qudc gia. Nguy co dinh tre - lam phat eiia 
kinh te the giod do lugng tien cung ra qua lan 
tren toan eau hoan toan ed the xay ra nhu da 
tung xay ra trong thap ky 70 ciia the ky trudc. 
Ciing tuong ttr nhu vay, kha nang gia nang 
lugng va nguyen lieu tang cao trd lai ciing la 
mdt nguy co can trd qua trinh pbtic hdi kinh 
te toan eau. Tai sao vay? Chiing ta ed the giai 
thich cac he luy nay tren mdt sd ly do sau 
day: 

Thu nhdt, nhu lich sir da chiing minh, viec 
van dung nhirng nguyen tac ciia Ken la 
nguyen nhan ciia tinh Uang tri tre va lam phat 
dien ra ddng thdi sudt thap ky 70. Hay ndi 
each khac, tinh trang dinh tre - lam phat tien 
thoai ludng nan trong nen kinh te cae nude 
cdng nghiep giai doan 1974 - 1983 la do su 
van hanh lau dai va qua mire theo eac quan 
diem dieu chinh kinh te eiia chii nghia Ken. 
Cae ndi dung Uong he thdng dieu tiet ciia 
Ken nhu: cho vay tin dung, cap phat tai chinh 
theo nguyen tac thieu hiit ciia chinh phu va 
ngan hang trung uong da md bet tdc dp, 
khien cho ciing Itic gia ea tang vpt Uong khi 
dd, sire lao ddng va nang lire san xuat lai 
khdng dugc huy ddng va van hanh mdt each 
hieu qua. Cae bien phap ciia chinh phii, ve 
thirc chat, ehi mdi diing lai d cac bien phap 
ddi phd tinh hinh. Cu the la de khac phiic suy 
thoai, cac bien phap van chi la tang ehi ngan 
sach, tin dung re, md rdng thj trudng cdng va 
de khac phuc lam phat nhu la dieu de dpa 
mdi, cac bien phap lai la that chat tin dung, 
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giam ehi ngan sach va tang thu nha nude. 
Trong bdi canh ay, ngay ea khi da cd chd y 
den viec ket hgp vdi cac chinh sach thu nhap, 
chinh sach chdng chu ky va chinh sach phat 
trien dai ban, tinh trang dinh - lam etia nIn 
kinh te the gidi van tiep ttic keo dai ban mdt 
thap ky. Nhu vay, cung cd the ndi do lam 
phat va suy thoai dien ra ddng thdi, cac bien 
phap dieu tiet theo Ken da bieu bien ra nhu 
eon lac thudng xuyen giao ddng tir lam phat 
sang giam phat va nguge lai. Dilu nay chiing 
to ly thuyet Ken ed nhimg ban cbl khdng the 
vugt qua tir cbinb trong ban chat va dac trung 
ciia nd. Thirc tien nay la mdt canh bao cho 
nhung ai ua thich va don gian hda khi van 
dung Ken. 

Thic hai, nhirng giai phap cua ehii nghia 
Ken khdng phai da phii hgp hoan toan vdi 
viec ung phd eude khiing hoang tai ehinb -
kinh te toan cau 2008 bdi cac le: 1) thieu but 
eau bien nay khdng mang tinh cue bd, khu 
biet trong eac nen kinh te cdng nghiep phat 
trien nhu eude khiing hoang 1929 - 1933 ma 
la tren toan bd chinh the ciia nen kinh te the 
gidi; 2) tin dung re, dudi chuan va de tiep can 
trong gan mdt thap ky qua cung nhu sir iing 
hd tai chinh vd ban tir cbinb phii ddi vdi eac 
tap doan tu nhan la nguyen nhan tich tu cac 
khoan ng xau, gay mat kha nang thanh toan 
eua cae ngan hang va eac tap doan dau tu tai 
ebinh, trudc bet la d My va sau dd lay lan ra 
toan the gidi va trong bdi canh ay, mpi giai 
phap chdng suy thoai theo cae chinh sach tin 
dung trudc day se rat it hieu qua, ed the lam 
tram trpng va rdi loan them thi trudng tai 
chinh - tien te; va 3) cae giai phap kich eau 
bang ebinh sach tai kbda se cd tac ddng, nhat 
la chinh sach giam thue, md rdng ciu tieu 
dung va diu tu, chu trpng duy tri san xuat, 
viec lam day dii nbung trong dieu kien day 
manh toan eau hda va bdi nhap kinh te qudc 

te, sir phu thude lan nhau sau sac giira cac nen 
kinh te se dua den 2 tinh hudng: a) gdi kich 
eau se khdng tac dung neu khong dat tdi sir 
ddng bp qudc te va khu virc, rat co the sir hd 
trg nay se mang lai hieu qua tich cue cho cae 
nude ben ngoai; va b) gdi kich eau c6 khuynh 
hudng kich eau ndi dia va de dua nen kinh te 
eiia minh ra khdi suy thoai, cac nude se bat 
chap tien trinh tir do hda, bat chap cae cam 
ket vdi WTO, se chti truong bao hp manh me 
thi trudng trong nude. Rot eude, cac giai 
phap tinh the, ngan ban da vo hinh chung trd 
thanh vat can ngang trd tien trinh tir do hda 
va toan eau boa vdi tinh each la xu the phd 
bien eiia sir phat trien toan eau hien nay. Do 
do, ed the noi cac giai phap theo Ken ed the 
tao nguy co di nguge tien trinh tu do hda. 

Thu ba, nhu tren da ehi ra, ve mat ngan 
ban, de chan da suy giam, ngudi ta khdng edn 
each nao khac la phai md rdng cau hieu qua 
(ea eau dau tu va cau tieu dimg) cho nen kinh 
te nhung la cau bieu qua tren quy md toan 
cau va van de dat ra ehinb la gia tang trach 
nhiem va ehia se trach nhiem toan cau etia 
cac nen kinh te ldn va chii yeu (co che G-2: 
My va Trung Quoc; nhdm G-7 va G-20) va 
sir nd lire ciia mpi qudc gia, thue day sir phoi 
hgp va hgp tac toan eau de chdng lai sir co hit 
qua manh eiia cae ddng lire tang trudng. Ve 
mat dai han, xet theo thue chat etia eude 
khiing hoang, day khong thuan tuy la khung 
hoang chu ky ma edn la cupc khiing hoang ve 
mat CO cau (mdt bd phan eiia nen kinh te toan 
cau bung nd qua mirc cac nganh dich vu dira 
tren sir phat trien rat manh cua cdng nghe mdi 
va tri thue trong khi dai bp phan khac van 
phat trien cae nganh cdng nghiep tieu diing 
nhieu von, lao dong va tai nguyen va chinh vi 
sir bat ddi xung ve eau tren quy md toan the 
gidi da dua cac qudc gia trd lai tu tao cau cho 
mdt nang lire san xuat du thira nhung lai thieu 
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dau ra do chinh su lira chpn each thirc phat 
trien ciia minh cung ung). Cae nen kinh te 
hirdng ve xuat khau, neu khdng eo eau lai 
theo hudng giam su le thude tir ben ngoai, 
phat huy Igi the so sanh de cd gia tri gia tang 
cao, rat cd the bi suy sup trudc cae riii ro khd 
ludng cua nen kinh te the gidi. Ddng thdi, 
day cdn la eude khung hoang ve the che khi 
su budng long vai trd dinh hirdng, sir xem nhe 
chirc nang giam sat eua nha nude da va dang 
khien cho thi trudng va he thdng tai chinh eua 
eac nude chao dao. Chua bao gid trong 
khoang 40 nam nay ngirdi ta lai ban nhieu 
den van de dinh vi lai mdi quan he giira vai 
trd nha nude va nen kinh te thi tnrdng trong 
bdi canh mdi. Sir that la chua biet dieu gi se 
xay ra neu khdng eo su cuu Ug cua eac nha 
nude ddi vdi eude khiing hoang tai chinh 
kinh te hien nay. Nhung se la rat nguy hiem 
neu sau su kien nay, su can du eua nha nude 
se dugc tang cudng manh va khuynh hirdng 
bao hd ciia cae qudc gia se txa thanh chu dao 
va theo dd, kinh te thi tnrdng theo hirdng tu 
do hda se bi can trd. Ndi each khac, ehii 
nghia bao hd mau dich se lai hien huu - mdt 
lue can to ldn nhat ddi vdi vdi Id-gic phat 
trien ciia nen kinh te the gidi hien dai. Ciing 
bdi vay, van de tai eau thic nen kinh te ciing 
nhu the che kinh te toan eau rat can mdt ly 
thuyet mdi va khac vdi ly thuyet Ken, cho du 
Ken ngay nay da mang hinh hai eiia mdt Ken 
mdi - "Ken toan cau". 

3 - Nhin lai cac goi kich cau cua 
Viet Nam tren cac nguyen t^c dieu 
tiet ciia Ken 

Kinh te Viet Nam trong quy II da tang 
4,5% so vdi cung ky nam trudc, virgt mirc 
tang 3,1% eiia quy I. Tang trudng kinh tl 
6 tiiang dau nam dat 3,9% so vdi ciing ky 

2008. Tdc dp tang gia tri san xuat cdng 
nghiep ciing di len lien tuc trong cac thang 
quy n (thang 4 la 5,4%, thang 5 la 6,8%, 
thang 6 la 8,2%) so vdi mire 0,4% eua quy L 
Linh vuc xay dung biing nd txa lai, tang 
tnrdng 6,9% trong quy I va cd the dat mirc 
tang tnrdng tren 10% ca nam, ddng vai tro 
mdt trong nhimg linh vuc dan dat tang tnrdng 
kinh te do cd sire lan toa cao. Diem sang la 
khu vuc dich vu dat tdc dp tang 5,5%. Dae 
biet, tdng mire ban le hang hda va dich vu 
udc dat 547,5 ngan ti ddng, tang 20% so vdi 
ciing ky nam ngoai, chimg td chinh sach kich 
eau da phat huy tac dung tich cue, day siifc 
eau Uong nude phtic hdi manh. Hon 40 ngan 
doanh nghiep dang ky thanh lap trong 6 
thang vira qua cho thay, mdi trudng kinh 
doanh da hdi phtic trd lai. . ; 

Chi sd gia tieu diing (CPI) quy II tang 
1,35% so vdi quy I la quy cd mire tang 
1,33%. Nhu vay, lam phat nira dau 2009 ehi 
d mirc 2,68% cho phep ky vpng se dugc kiem 
soat d mirc dudi 2 eon sd trong ca nam 2009. 

Nhin chung, Viet Nam trd thanh mdt 
trong nhirng nude cd thanh tich chan da suy 
giam an tugng, thude sd it eac nen kinh te 
tren the gidi dat dugc tdc dp tang trudng 
duong tuong ddi cao ngay trong bdi canh 
nhieu nen kinh te khac van ngup sau trong 
suy thoai. Sd dl chiing ta dat dirge nhu vay vi 
chiing ta ed 2 gdi kich cau kip thdi, bat diing 
mach, diing ddi tugng va cd dugc su ehi dao 
dieu hanh quyet liet eiia chinh phii. 

Viec thue hien eac giai phap md rdng tien 
te va tai kbda khan cap d gdi kich cau sd 1 
vdi 17.000 ti VND, da gdp phan tich circ 
chan dugc da suy giam tang trudng, budc dau 
phuc hdi boat ddng kinh te. Ve thirc chat, 
chung ta da chd trpng tao cau ndi dia de bu 
dap su giam manh ciia thi Uudng xuit khiu. 
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thue hien hd trg lai suat va giam thue de giai 
phdng hang tdn kho, kich thich dau tu vao 
cac khu vuc edn nhieu du dia cho tang tnrdng 
nhu xay dung co sd ha tang va hd trg su phat 
trien ciia khu vtre ndng nghiep va ndng thon, 
hd trg tieu dimg cho eac ddi tugng thu nhap 
thap d viing sau, virng xa, thire hien chinh 
sach an sinh xa hdi va bao dam cac dn dinh 
cho sir phat trien. Rd rang, chiing ta da van 
dung eac nguyen tac ciia Ken thdng qua viec 
md rdng cbinb sach tai kbda va ndi Idng tin 
dung. Chung ta da lam diing va ed hieu qua 
khi ung phd vdi cae tinh hudng mang tinh 
giai eiru cap bach. Tat nhien, ban che eiia eac 
giai phap nay chinh la viec gay ra eac he luy 
tieu circ khac nhau den the trang eiia nen kinh 
te trong ea trung ban va dai ban. Dd la: 

1 - Thdm hut ngdn sdch cd nguy co tdng 
mqnh. Do yeu eau thue hien cac goi kich 
thich tai kbda dugc dir kien se day tham hut 
ngan sach len muc 7% - 8% trong nam 2009, 
tire la cao ban nhieu so vdi eac nude trong 
khu vuc. Chi phi vdn vay dl tai trg cho tham 
hut nay dang tang len vdi viec bang loat 
phien diu gia trai phieu Chinh phii bang 
VND tir diu nam din tbit bai do khong dap 
irng dugc ky vong lai suat eiia thi trudng ngay 
mdt tang. Cdng vdi kha nang "nhap khau" 
lam phat tren toan ciu, lam phat trong nude 
ed nguy co quay trd lai trong I - 2 nam tdi; 

2 - Mat cdn doi tren thi trudng ngoqi ti. 
Do gdi hd trg lai suit 4% tri gia 17 ngan ti 
ddng (tuong duong 1 ti USD) vdi tdng lugng 
tin dung 430 ngan ti dong eiia be thdng ngan 
hang trong nam 2009 se tao ra chenh lech 
dang ke vl lai suit ddi vdi tin dung tren thi 
trudng ngoai te, gay ach tac tin dung ngoai te: 
thira dd-la vay, nhung thieu dd-la ban; 

3 - Nhdp sieu tdng trd lqi vd cd thi trdm 
trqng htm trong nhitng nam tdi. Vi le, neu cae 
doanh nghiep trong nude khdng kip thdi 

tranh thii giai doan vira qua de chiem linh thi 
phan trong nude, thi khi nen kinh te Viet 
Nam but khdi tinh trang suy giam, ty le nhap 
khau bien se nhanh chdng quay lai trang thai 
binh thudng khien nhap khau tang nhanh hon 
xuat khau. Tham hut can can thuong mai c6 
the cbl khoang 7 ti USD trong nam nay, 
nhung ed the tang nhanh trong 1-2 nam tdi, 
gay tac dong tieu circ den cung eau ngoai te 
va on dinh tien te trong nude; 

4 - Thi trudng chung khodn vd bdt dong 
sdn lqi cd biiu hien tdng trudng bong bdng. 
Vi sau tac dong eua gdi kich eau, chi sd VN-
Index tang tdc vugt cac thi trudng chung 
khoan trong khu vuc. Thi tnrdng bat ddng san 
dd thi tang trudng ndng tai mpt sd it phan 
khue nhu dat nen, trong khi phan khue can hd 
va van phdng cho thue lai kem sdi ddng. 
Khdng loai trir kha nang mpt phan von kich 
cau dd sang dau co ngan ban tai cac thi 
tnrdng ebiing khoan va bat dong san, mac dii 
Ngan bang Nha nude (NHNN) thong bao van 
kiem soat chat che eac ddng vdn nay. 

Nhu vay, ro rang khi van dung eac nguyen 
tic eua Ken trong viec thiet ke cae goi kich 
cau, ebiing ta can phai than trpng hon. Tdng 
hgp, phan tich, danh gia viec thuc hien toan 
bd 5 nhdm giai phap ngan chan suy giam va 
duy tri tang tnrdng kinh te, bao dam an sinh 
xa hdi etia Chinh phii, can kip thdi diic rut 
cac kinh nghiem va de xuat cae giai phap sat 
vdi cac biln chuyen mdi trong nude va Uen 
thi gidi, nhit la khi thiet ke gdi kich cau thu 
2 vdi tu each la he giai phap de phuc hdi tang 
tnrdng va phat trien ben virng ca trong trung 
va dai ban. Cu the la : 

- Gdi kich ciu sd 2 can phai dugc thiet ke 
ro rang. Tranh lap lai tinh trang mpt sd giai 
phap chua bam sat dieu kien thire te, ach tac 
d khau thu tuc nen cham tien dp va bieu qua 
chua cao. 
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- Kip thdi dieu ehinb linh boat lieu lugng, 
CO eau va tien dp cac gdi giai phap phu hgp 
vdi tinh hinh thuc te ciia nen kinh te trong 
nude va the gidi. Can chuan bi "ke hoach rut 
lui" (exit strategy) - giam bdt dau tu cdng vao 
thdi diem thich hgp de khuyen khich eac 
ngudn dau tu tir xa hpi. 

- Trong dieu kien cae thi tnrdng suy yeu, 
eac doanh nghiep gap khd khan va dau tu tir 
cac ngudn ngan sach nha nude tang manh, can 
ehii ddng ngan chan su trd lai cua co che 
xin - cho va kha nang bung nd eac loai giay 
phep con. Day manh cai each hanh chinh, 
don gian hda cae thii tuc, nang cao chat lugng 
boat ddng eua khu vtre cdng. 

- Trong dieu kien thtre hien cac gdi kich 
thich tai kbda manh de ngan chan suy giam 
kinh te, hieu qua sir dung von ngan sach diing 
cho kich eau la yeu td eirc ky quan trpng, 
giup lam giam nhung ganh nang ng va meo 
md vl md sau dd. Vi vay, song song vdi nd 
lire kich eau, cang can tang cudng cae bien 
phap giam sat, thanh tra, kiem tra ddi vdi tinh 
hinh thirc hien cae giai phap kich thich kinh 
te, kip thdi ngan chan, chan chinh viec sir 
dting phi pham, sai muc dich. Can xem xet 
day sdm viec "hau kiem" thue hien cae khoan 
kich eau ngay trong nam nay. 

- Kinh nghiem chdng khiing hoang eua 
cac nude cho thay, eac dgt sat bach kieu "thu 
tai" (stress test) ddi vdi cac chii the ed the gay 
nii ro he thdng la dac biet can thiet de danh 
gia, phat hien va xir ly sdm eac nii ro tiem an. 

- Tang cudng vai trd giam sat riii ro tai 
chinh eiia NHNH ddi vdi toan bd linh vuc tai 
cbinb - ngan hang. Xay dirng cae chuan mure 
danh gia, xep hang riii ro tai chinh ddi vdi eac 
san pham tai chinh, cae chu the thi trudng, 
ciing nhu toan bd he thdng ngan hang, eac thi 
tnrdng ebiing khoan, bat ddng san, eac ludng 

tien ldn luan chuyen giua cac thi trudng. 
Thiic day cac ddi mdi tai cbinb, timg budc 
phat trien cac cdng cu phdng chdng nii ro. 

- Thiet lap co che danh gia rui ro he thdng 
ddi vdd cac doanh nghiep eo vi the ddc quyen 
va tam anh hirdng ldn den toan bd nen kinh 
te, Idng ghep co che nay vao md hinh thi 
diem cac tap doan kinh te sap dugc ban hanh. 

- Trong dieu kien kinh te cac nude ldn va 
the gidi se ed nhirng dieu chinh ldn trong giai 
doan "hau khung hoang", can kip thdi nam 
bat tinh hinh, chu ddng tao budc dot pha ve 
CO che, chinh sach day manh tai co eau lai 
cae doanh nghiep, cae linh vuc san xuat va 
cae thi trudng, nang cao nang lire canh Uanh 
trong nude va qudc te. 

Tdm lqi, nhirng luu y tren day la rat dang 
quan tam vi xuat phat tir cae he Itiy tat yeu 
ciia viec van dung Ken qua mirc va thue tien 
mdi dang khien cho eac nguyen tac cua Ken 
la khdng phu hgp hoan toan, chiing ta can 
chii trpng giai quyet hai hda giira chan da suy 
giam vdi van de phat trien dai ban; giira van 
de tai chinh - tien te vdi van de phat trien 
tdng the nen kinh te; giira van de khac phuc 
chu ky vdi van de thay ddi co cau; giiia cac 
ndi ham phat trien vdi viec hoan thien the 
che..., nghia la chdng ta khdng die chi danh 
cugc vao tinh "van nang" eua mdt ly thuyet 
kinh te nao dd, ke ca Ken. Trong khi chua eo 
eac ly thuyet mdi, ciing gidng nhu trudng 
phai "tdng hgp hau Ken", " kinh te bdn hgp" 
eua P. Sa-mu-en-scm va sau dd la "tan eo 
dien eua Re-gan-nd-mic" trudc kia..., hau het 
cac chuyen gia va gidi hoacb dinh chinh sach 
tren the gidi deu the hien rd tinh thue dung 
trong viec tim kiem cac ly thuyet phuc vu 
cho cac giai phap chinh sach eua minh. 
Day la kinh nghiem rat dang de chung ta 
tham khao. • 

44 S<) 803 (thang 9 nam 2009) 




