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KHUNG H O A N G K I N H TE - TAI C H I N H TOAN CAU: NGUYEN NHAN 
CHU YEU VA MO HJNH PHAT TRIEN SAU KHUNG HOANG 

Luu Ngpc Trinh ̂  

Cuoc khiing hoang kinh te-tai chinh 
dang dien ra mang tam cd toan 
cau va tinh thdi dai sau sac, den 

mirc Alan Greenspan, nguyen Chu tich Cue 
Dy trii lien bang My, ggi la cuoc khimg 
hoang "tram nam mdi cd mdt lan". Ca the 
gidi da, dang va chac se cdn tiep tyc ban 
luan lau niia ve cuge khung hoang nay, trong 
dd trgng tam van la nguyen nhan, giai phap 
de vugt thoat va khac phuc khung hoang va 
md hinh phat trien sau khimg hoang. Bai viet 
nay ciing hy vgng gdp mdt tieng ndi vao viec 
ban den mdt sd nguyen nhan co ban dan den 
khung hoang va md hinh (hay dung ban la 
xu hudng) phat trien cua nen kinh te toan 
cau va qudc gia sau khimg hoang. 

1. NhCpng nguyen nhan chu y lu cua 
khung hoang: Ve van de nay ciing da cd 
rat nhieu y kien ban luan va chung quy lai 

Pho giao su, Tien sT, 
Vien Kinh te va Chinh trj The giai 

ngudi ta cd the phan ra hai nhdm nguyen 
nhan nhu sau: • •: 

1.1. Nhii'ng nguyen nhan tryc tiep. Cho 

den nay, ngudi ta da tam thdng nhat dugc 
vdi nhau rang, cuoc khimg hoang (hay suy 
thoai) kinh te toan cau khdi ngudn tir cupc 
khung hoang tai chinh-tin dyng d My, bat 
dau xuat hien khi qua trinh bimg nd thi 
trudng nha d budc vao giai dgan thoai trao 
sau thdi ky bong bdng. Tuy nhien, ben canh 
sy sut gia nha vdn la y8u td cham ngdi cho 
su bimg phat ciia khiing hoang tai chinh-tin 
dung My, can nguyen khung hoang cdn bat 
ngudn tir nhiSu y6u td, ca khach quan va chii 
quan, trong dd quan trgng nhat phai kk tdi 
cac yeu td sau: ..:. • -..-_• 

(1) Sy hinh thanh va dd vd cua bong 
bong nha dSt, cua cac khoan cho vay the 
chap nha dat. Sau hon la nhimg bat dn tin 

dung ndi chung (cho vay nha dk tai My chi 

chiem khoang 23% tdng cac khoan vay). 
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(2) Yeu to mang tinh dau cff: Hien 

tugng dau co la nguyen nhan dua tdi sy biing 

nd ciia thi trudng nay. Yeu td khien hien 

tugng dau eg dugc day manh dua tdi bong 

bdng nha d ciia My la sy thieu kien thiic ve 

tai chinh ciia cac hd gia dinh My. Thdng tin 

khdng day du, thieu kinh nghiem va tham 

vgng ciia ngudi tieu diing va cac nha dau tu 

da dua tdi niem tin sai lam cho rang dau tu 

vao nha d ludn la mdt khoan dau tu tdt. 

(3) Sy yeu kem ciia he thong tai chinh -

ngan hang. 

- Tdc do doi m&i vd phdt trien qud 

nhanh cua cdc cong cu tdi chinh. Tdc do 

ddi mdi phat trien nhanh chdng cua cac cdng 

cy tai chinh trong vdng 10 nam qua khien 

cac khoan tin dyng kem tinh thanh khoan trd 

nen de dang dugc "thanh khoan hda" va 

dugc tinh vao danh myc dau tu. Cac ngan 

hang cd cac khoan vay deu cd the sir dyng 

ky thuat nay de chiing khoan hda cac khoan 

tin dyng ciia chinh minh. Do cac khoan tin 

dung riii ro trd nen de thanh khoan hon ciing 

khien cac ngan hang giam sat ngudi di vay 

tre nai ban. Dieu nay khien thi trudng tin 

dyng ciing de tiep can hon ddi vdi nhung 

ngudi di vay kem kha nang. 

- Suyeu kem trong giam sat tdi chinh: 

+ Cdc sdn pham cam co rid ro cao vd 

chudn muc cho vay hi hg thap. Nham tang 

cudng canh tranh va giii khach, nhieu td 

chirc cho vay cua My da ha thap tieu chuan 

cho vay, trong nhieu trudng hgp. cac ca nhan 

da dugc vay tien ma khdng phai trinh cac tai 

lieu chimg minh thu nhap va ban than nhirng 

ngudi di vay ciing ty dat minh vao mi ro 

khdng cd kha nang thanh loan mdt khi lai 

suat tang do chap nhan cac khoan vay vdi lai 

suat tha ndi trong mdt thdi gian dai. 

+ Su thieu than trong ciia cdc ngdn hdng 

vd cdc to clncc tdi chinh. Nhieu td chirc tai 

chinh, ngan hang dau tu da phat hanh mdt sd 

lugng ldn cac khoan ng trong giai dgan 

2004-2007 va diu tu vao MBS vdi dy doan 

gia nha se tiep tyc tang va cac chii sd huu 

nha se tiep tyc thanh toan cac khoan ng cam 

cd. Day la mdt hinh thirc tang ti le vay tren 

vdn tu cd (leverage ratio) khi cac nha dau tu 

(d day la cac td chirc tai chinh. cac ngan 

hang dau tu) vay vdi lai suat thap va dau tu 

vdi mirc lai suat cao. Dieu nay tuong ty nhu 

viec mdt ca nhan cam cd ngdi nha ciia minh 

lan thir hai de dau tu vao thj trudng chimg 

khoan. Khoan dau tu nay rat cd lai trong thdi 

ky thi trudng nha d biing nd song se mang 

lai nhiing khoan thua Id ldn khi gia nha giam 

va cac khoan cam cd khdng cd kha nang 

dugc thanh tdan. 

Nhu vay cac td chirc tai chinh hang dau 

ciia nude My da hanh ddng thieu than trgng 

khi chi chii trgng tdi Igi nhuan ngan han va 

bd qua cac rui ro dai ban. Hau qua la khdng 

chi he thdng tai chinh My ma ca he thdng tai 

chinh loan cau da phai ddi mat vdi mdt cuoc 

khung hoang tai chinh. 

+ Ddnh gid tin nhiem thieu chudn xac. 

Trong thdi gian trudc khi khiing hoang, cac 

td chirc tin nhiem ciia My da dua ra mdt sd 

danh gia tin nhiem thieu chuan xac, cy the la 

muc danh gia tin nhiem ciia CDOs va MBS 

dugc dua ra d mirc cao dya tren cac khoan 

vay cam cd dudi chuan. Khi dua ra mii'c 

danh gia tin nhiem cao nay. cac td chirc danh 

gia tin nhiem da chua danh gia dugc het 

hoac da ha thap cac rui ro cua thi trudng. ket 
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qua la cac nha dkx tu phai ganh chiu rui ro 
mang tinh he thdng khien he thdng tai chinh 
My va toan cau cang bi day nhanh hon den 
nguy CO sup do. Viec dua ra mirc danh gia 
tin nhiem cao mdt each thieu chinh xac da 
khuyen khich each nha dau tu dau tu nhieu 
hon vao cac cd phieu dya vao cac khoan cam 
cd dudi chuan (sub-prime mortgage) khien 
thi trudng nha d cua My bimg nd. Viec ndi 
Idng cac quy dinh va yeu cau ve tich bien 
ciia SEC cang khien qua trinh danh gia tin 
nhiem thieu chinh xac hon. 

Mdt yeu td khac cung can ke tdi d day la 
sy xung dot ve quyen Igi. Chinh cac ngan 
hang dau tu va cac cdng ty dung ra td chirc 
ban cac san pham cd phieu lai la ngudi dung 
ra tra tien cho cac td chirc danh gia tin nhiem 
nen qua trinh danh gia tin nhiem tat yeu se 
cd phan thieu khach quan. 

(4) Chinh sach ciia chinh phu My. 

- Chinh sdch ldi suat. Cuoc khimg hoang 
ng dudi chuan ciia My mdt phan khdi ngudn 
tir chinh sach lai suat thap ciia Greenspan -
cyu chu tich Fed. Chinh sach lai suat thap 
nay dugc coi la mdt trong nhiing thu pham 
chinh cua cuoc khiing hoang hien nay. Chinh 
sach lai suat thap cua dng Alan Greenspan 
nham ddi phd vdi sy suy giam cua kinh te 
sau Sy kien 9/11 ciing nhu sy sup dd cua dgt 
bgng bdng kinh te da bom mdt lugng thanh 
khoan khdng Id vao he thdng tien te toan 
cau. Dieu nay da khien lai suat ngan ban tut 
xudng mirc 1%, thap nhat trong vdng 50 nam 
qua. Miic lai suat nay thap ban mirc lai suat 
can bang cua thi trudng. Trong mdt thdi gian 
dai, lai suat dugc giir d miic thap. 

Den nay dng Greenspan da phai thira 
nhan lai suat thap la khdi ngudn cho cuoc 

khimg hoang nha d hien nay d My. Trong 
giai dgan 2000-03, lai suat cho cac khoan 
vay cam cd thdi ban 30 nam da giam xudng 
chi cdn 2,5% so vdi mirc 8% trudc dd. Mirc 
lai suat nay hien nhien lam giam chi phi di 
vay va tang gia nha d tai mdt thi trudng ma 
da sd ngudi dan vay de mua nha. 

Sau khi nen kinh te My phuc hdi va nguy 
eg lam phat xuat hien, viec tang lai suat ciia 
Fed da khien ngudi mua nha the chap lam 
vao nguy co khdng thanh toan dugc ng, 
tham chi phai ban hgac bi tich thu nha. 
Trong giai doan 2004-06, su dao chieu trong 
chinh sach lai suat ciia Fed qua 17 lan tang 
lai suat da khien lai suat tang manh tir 1% 
len 5,25%, tuy nhien de cd the ngan chan 
dugc con sdt tren thi trudng bat ddng san le 
ra Fed da phai tang lai suat tir trudc dd. Khi 
khung hoang thi trudng nha d va thi trudng 
tin dyng cd the de dga tdi toan bd nen kinh 
t6, Fed bat dka ha lai suit ngay 18/9/2007. 

- Chinh sdch khuyen khich tdng sd hiru 
nhd cua ngu&i My. Tang ti le sd hiru nha la 
mdt myc tieu ciia chinh phu cua ca hai tong 
thdng My gan day nhat. Chinh phu da dua 
vao nganh cdng nghiep chxxi cd, trong dd co 
hai td chiic la Fannie Mae va Freddie Mac dk 
giam cac chuan muc cho vay. Ddng thdi, 
chinh sach cam cd cua Cyc nha d va phat 
triSn dd thi (HUD) My cung la mdt y^u td 
thuc day viec cdp cac khoan vay rui ro. 

- Chinh sdch tien te. Vdi co ch^ lam phat 
myc tieu, cac chinh sach cua Fed ciing chii 
trgng nhieu tdi lam phat cd phSn it quan tam 
tdi tinh trang bong bdng cua thi trudng. 
Trong nhiing nam qua. Fed dudng nhu 
khdng quan tam nhigu tdi tinh trang bong 
bdng gia ca nhu bong bdng nha d hay dot 
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biing nd dot.com. Fed chi cd cac chinh sach 
phan img khi cac dgt bong bdng bi syp dd 
nham ban che nhirng tdn that cho nen kinh te 
chir khdng cd cac chinh sach ddn dau nham 
ban che sy hinh thanh bong bdng. 

1.2. Nhirng nguyen nhan can ban: Dd 
chinh la nhiing mat can bang kinh te, chinh 
tri va tai chinh can ban, toan cau sau sac keo 
dai trong he thdng kinh te va chinh tri toan 
cau, pha vd cac tuong quan va cue dien phat 
trien hien cd, day nen kinh te va tai chinh 
toan cau lao nhanh vao khung hoang day 
chuyen va nghiem trgng. Vay, dd la nhiing 
mat can bang nao? 

- Thir nhdt, dd la sy lac hau, bat lye, 
khdng tuong thich va khdng phii hgp ciia co 
cau td chiic, cung each van hanh, dieu chinh 
va quan tri ciia cac td chirc chinh tri, kinh te 
va tai chinb-tien te qudc te nhu Lien hgp 
qudc, IMF va WB, vdn ra ddi tren co sd ciia 
hoan canh va trinh do phat trien kinh te va 
chinh tn sau chien tranh the gidi thir hai, 
trudc nhirng hoan canh mdi hoan toan khac 
cua dau thg ky XXI. Khac vdi ba thap ky 
trudc day, va cang khac ban so vdi nhung 
nam dau sau Chien tranh the gidi thir hai, 
ngay nay, quy md cua timg nen kinh te qudc 
gia lan nen kinh te the gidi da trd nen vd 
cimg to ldn, gap nhieu lan so vdi trudc. 
Ngay nay, tuong quan luc lugng giira cac 
qudc gia da thay ddi, nen kinh te My tir chd 
chiem 52% ngay sau Chien tranh. nay chi 
cdn khoang 28%, trong khi dd thi phan cua 
cac nen kinh te Nhat Ban. EU, dac biet la cac 
nen kinh te thi trudng mdi ndi (BRICs) nhu 
Braxin, Nga, An Do va Trung Qudc da tang 
rat manh va tranh chap vdi My tren nhieu 
phuang dien. Dieu dd cd nghia la, ngay nay. 

tieng ndi va anh hudng cua My khdng cdn 
cd tinh quyet dinh duy nhat tren ban dd kinh 
te va chinh tri the gidi niia. Ngay nay, nen 
kinh te toan cau va cua nhieu qudc gia da 
phat trien rat cao, dya tren nhirng nen tang 
cdng nghe va ky thuat hoan toan mdi* va 
dang dan chuyen sang nen kinh te tri thirc 
vdi nhiing qu)' luat van ddng hoan toan khac 
so vdi CO sd cdng ndng nghiep cua chiing 
trudc day. Ddng thdi, khac ban so vdi tinh 
chat ddng cira hay it md cira ciia cac nen 
kinh te sau chien tranh the gidi thir hai, ngay 
nay. qua trinh toan cau hda va hdi nhap qudc 
te da trd nen ngay cang sau rdng, trong dd cd 
sy phat trien va chi phdi ciia cac TNCs, mdt 
trong nhii'ng tac nhan chu yeu ciia nen kinh 
te toan cau. Ddng thdi, ciing vdi loan cau 
hda va hdi hap qudc te, cac ddng tai chinh. 
dau tu va thuang mai dang ngay cang dugc 
di chuyen ty do tren pham vi loan cau vdi 
tdc do cao. Xu hudng chung la cac ddng van 
ddng nay tuan thii "luat chai toan cau". thyc 
chat la luat chai thi trudng ngay cang ty do 
hda. Theo xu hudng dd, su van ddng cua cac 
ngudn lye ngay cang vugt ra khdi sy che udc 
ciia cac quy tac quan tri qudc gia, tire la thoat 
khdi sy dieu tiet nha nude d timg qudc gia cy 
the. Day la mdt xu the tat yeu. Chinh theo xu 
the dd, trong khdng gian the che toan cau -
hdi nhap qudc te, kinh te the gidi da biing nd 
tang trudng. Qua trinh nay keo dai lien tyc 
trong hang chyc nam, khang dinh tinh tat yeu 
ciia qua trinh toan cau hda va hdi nhap qudc 
te. Nd ciing khang dinh phai cd nhiing luat 
choi va the che quan tri loan cau tuong img, 
khdng bi trdi budc bdi nhiing the che quan 
tri qudc gia vdn rat khac biet, tham chi. trai 
ngugc va xung dot lan nhau. Khung hoang 
the che quan tri nen kinh te toan cau cung cd 
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th§ xem la mdt trong nhiing nguyen nhan 
khdng nhd dan den khiing hoang tai chinh-
kinh te toan cau hien nay. 

- Thic hai, tir cudi nhiing nam 1970 va dau 
nhiing nam 1980, vdi sy xuat hien ciia chii 
nghia ty do mdi, quan he giiia nha nude va 
thi trudng da bi dao ldn theo hudng vai trd 
cua nha nude ngay cang bi ngudi ta thu hep 
den muc tdi thieu, cdn thi trudng dugc 
khuyen khich, ngay cang lan san hay lan at 
nha nude va dugc coi la cd quyen lye gan 
nhu tuyet ddi va khdng bi kiem soat trong 
viec van hanh nen kinh te va ca xa hdi. 
Nguyen ly can bang, hai hoa trong viec giai 
quyet mdi quan he giira thi trudng va nha 
nude trong van hanh nen kinh te thi trudng 
bi vi pham nghiem trgng. Dudng nhu cuge 
khung hoang nay mdt lan niia trac nghiem 
cuge ddi chgi giiia hai trudng phai ly thuyet 
chii yeu - trudng phai Keynes, danh gia cao 
vai trd ciia dieu tiet nha nude va trudng phai 
Tan cd dien, nhan manh vai trd cua canh 
tranh ty do va de cao quyen lye cua "ban tay 
vd hinh" vdi Hayek la dai dien. Cd ve cuge 
khiing hoang lan nay chimg td tinh dung dan 
cua ly thuyet Keynes: nen kinh te My bi syp 
dd do tha Idng qua mirc vai trd dieu tiet cua 
thi trudng tu do, ddng thdi viec giai cim nd 
theo dung bai ban Kenyes: nha nude tung 
cac gdi kich cau thi mdi dua nen kinh te 
thoat khdi khiing hoang. Dung la nhu vay. 
Cuoc khiing hoang nay bat ngudn tryc tiep tir 
viec Chinh phu My ciing nhu nhieu chinh 
phu khac cua cac nen kinh te phat trien da 
"trao" qua nhieu quyen cho eg che thi trudng 
tu do ma lai thieu sy giam sat. Cue Dy trir 
Lien bang da tha Idng tin dyng cho sy bimg 
nd tang trudng "ao" trong mdt thdi gian qua 
dai. Ket cue la nen kinh te syp dd. Sy syp dd 

day chuyln sang cac nen kinh te Tay Au, 
Nhat Ban chi la he qua khdng tranh khdi. Ldi 
cau triic la d sy mk can ddi nghiem trgng 
trong quan he chirc nang nha nude - thj 
trudng: khi qua it nha nude va qua nhieu thi 
trudng tu do. . , 

Rd rang la neu nha nude bd mac thj 
trudng, de thi trudng tir do chi phdi thi nen 
kinh te sdm mudn ciing se lam vao tinh trang 
bat dn va khiing hoang. Dd la mdt chan ly 
can dugc tuan thii nghiem ngat. Chan ly nay 
ham chira mdt ggi y mang tam cd dudng loi 
va chien luge cho Viet Nam: khdng dugc 
budng Idng vai trd va chirc nang quan tri 
phat trien eiia nha nude ddi vdi nen kinh te 
thi trudng, nhat la trong dieu kien toan cau 
hda. Day la mdt van de cd tinh nguyen tac. 

- Thir ba, trong gan ba thap ky qua, trong 
khi cac nen kinh te cdng nghiep phat trien, 
trudc het la My, dau tau eiia nen kinh te the 
gidi, phat trien chu yeu theo md hinh cua 
mdt xa hdi tieu diing, ban che tiet kiem va 
phy thude vao hang tieu diing nhap khau tir 
ben ngoai, thi eac nen kinh te dang phat 
trien, nhat la chau A, nhu Han Qudc, Trung 
Qudc, cac nude Ddng Nam A, va phan nao 
dd Nhat Ban, lai thien \k khuy§n khich ti6t 
kiem, thiic day dau tu de phat tri§n md hinh 
cdng nghiep hda theo chieu rdng. gia cdng 
va hudng ve xuat khau. Moi can bang nay da 
dan dan dan den mat can ddi nghiem trgng 
d chd, cac nen kinh ik phat tx\kx\ da trd nen 
tieu diing thai qua, vugt ca nhiing gi ma hg 
san xuat ra, hg phai phu thugc vao hang 
nhap khau. phai di vay dk dau tu vi ti§t 
kiem trong nude qua thdp, thiSu hut ngan 
sach va can can thanh toan ngay cang 
nghiem trgng, trong khi cac n^n kinh ik 
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chau A lai tiet kiem qua nhieu va tieu diing 
qua it, hg phai phy thugc nang vao thi 
trudng nude ngoai, nhat la thi trudng My, 
cho cac mat hang xuat khau ciia minh. Hau 
qua la, khi nen tai chinh va sau dd la kinh te 
My bi true trac va dd vd, thi trudng tieu thy 
khdng Id cho cac mat hang xuat khau cua 
chau A bi thu hep dot ngdt, de day cac nen 
kinh te nay vao suy thdai va khung hoang 
day chuyen nghiem trgng. • , 

- Thic tu, ciing vdi qua trinh tang trudng 
manh dg thi trudng dieu tiet mdt each khdng 
kiem soat d cac nude cdng nghiep phat trien 
va d cac nude dang phat trien cdng nghiep 
hda nhanh, nhat la d eac nen kinh te mdi ndi, 
mdt hau qua tat yeu la the gidi ngay cang bi 
day vao cac eugc khimg hoang nang lugng, 
luong thuc, khiing hoang ngudn nude va 
khiing hoang mdi trudng nghiem trgng, va 
dat nhan loai trudc nhirng hau qua tai hai 
khdn ludng ciia viec bien ddi khi hau, trudc 
cac eugc tranh chap va xung dot va tranh cap 
tai nguyen, tranh chap thi trudng va tranh 
chap khdng gian ngay cang gay gat. Thyc te, 
khdng it cac y kien cho rang, eugc khung 
hoang tai chinh-kinh te toan cau hien nay bi 
day tdi mirc nghiem trgng nhu vay la do 
nhan loai da bi ddn tdi gidi ban cua cac 
ngudn lye ty nhien, dang phai ddi mat vdi 
tinh trang d nhiem va bien ddi khi hau 
nghiem trgng cd the tac ddng tryc tiep tdi sy 
tdn vgng cua minh va khdng the khdng giai 
quyet ngay. ^ . • 

2. NhOng xu hu'o-ng phat t r i ln chu 
y§u sau khung hoang 

The gidi hau khimg hoang se bien ddi 
theo nhiing chieu hudng nao va sau sac den 
mirc nao? Day la mdt cau hdi rat ldn. Nd 

quyet dinh ca sy lya chgn chien luge qudc 
gia lan phuang hudng phat trien cua cac ly • 
thuyet kinh te. Ve dai han, nhimg xu hudng 
CO ban van dugc khang djnh, nhung cd 
nhirng bieu hien, ddng thai va tac ddng mdi. 
Nhiing xu hudng dd la: 

+ Thir nhdt, xu the phdt trien kinh te tri 
thicc: chuyen sang mdt nhip mdi ve chat, se 
dugc thuc day rat manh d cac nen kinh te 
("cudng qudc") mdi ndi nhu Trung Qudc, 
An Do, Nga, tao nen mdt cuge dua tranh -
canh tranh khoa hgc - cdng nghe quyet liet 
giira cac nen kinh te dan dau the gidi. Xu 
hudng nay se la mdt ddng lye phat trien rat 
manh, tham chi manh nhat, ciia nen kinh te 
the gidi trong nhirng thap nien tdi. Nd cd tac 
dyng lam chuyen dich manh co cau kinh te 
va CO cau thi trudng toan cau. mo ra nhirng 
CO hdi va lya chgn mdi cho cac nen kinh te. 

+ Thic hai, xu the todn cdii hda: lien ket 
kinh te xuyen qudc gia va lien qudc gia tiep 
tyc dugc day manh. Vai trd chi phdi mang 
kinh te toan cau ciia cac tap doan xuyen qudc 
gia (TNCs) tiep tyc dugc khang dinh. Tuy 
nhien, dudi tac ddng ciia eugc khung hoang 
kinh te toan cau, tuang quan sire manh giiia 
cac TNCs; giiia cac nhdm TNCs qudc gia 
dang cd sy dich chuyen manh me, trong dd. 
dac biet ndi len vai trd ciia cac TNCs Trung 
Qudc, luc lugng se canh tranh tryc dien vdi 
cac TNCs My, EU va Nhat Ban. 

+ Thir ba, trong linh vyc quan tri phat 
trien toan cau. ngudi ta da cam ket phai 
nhanh chdng cai td cac td chirc tai chinh 
qudc te, nhat la Lien hgp qudc, Quy Tien te 
qudc te va Ngan hang The gidi de gia tang 
hieu qua ciia quan tri nen kinh te toan cau. 
khien cho chiing trd nen minh bach ban. dam 
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bao nguyen vgng va nhu cau ciia timg qudc 
gia dSu dugc lang nghe va tinh den, phu hgp 
vdi tuong quan lye lugng va trat ty mdi giira 
cac qudc gia. Tren thyc te, trong mdt nam 
qua, da cd rat nhieu cac cuge hdi nghi, ca 
thugng dinh lan cac cap thap hon, ca cac 
eugc gap sgng phuong lan da phuong, de 
ban va dua ra cac giai phap theo hudng tren 
cho van de nay. Tuy vay, cd mdt thyc te la 
cho dii ngudi ta da dat dugc mdt sd giai phap 
va cho dii cd thay ddi theo hudng nao di 
chang niia, trong mdt thdi gian rat dai nira, 
eac nude ldn van ddng vai trd quyet dinh 
trong he thdng qudc te, bdi le hg van cd anh 
hudng sau rdng tren tat ca cac ITnh vyc va 
nam trong tay nhung ngudn lye ldn nhat ve 
tai chinh, nhan luc cd trinh do cao, khoa hgc-
cdng nghe tien tien, trinh do quan ly tdt. Vi 
the, mac dii hau het eac qudc gia deu thay 
ban che cua he thdng cii, nhung viec xda bd 
he thdng nay va lap nen mdt he thdng hoan 
toan mdi hien van la chua, neu khdng mudn 
ndi la bat kha thi. Vi vay, cae nd lye lam mdi 
chu yeu dugc thyc hien thdng qua viec thuc 
day cai each LHQ, cac td chiic tai chinh 
qudc te va khu vyc. Cac nude dang phat 
trien khdng ngimg dau tranh vi mdt he thdng 
qudc te ma d dd hg cd co hdi binh dang hon 
so vdi eac nude ldn va cac nguyen tac ve 
cdng ly va cdng bang se dugc thyc hien. Tuy 
vay, day la mdt qua trinh phirc tap va lau dai 
vi he thdng cii ve eo ban phuc vu Igi ich eua 
eac nude ldn nen khdng de gi hg chap nhan 
tir bd cac Igi ich dd. Nhung cac qudc gia 
cudi ciing se cd nhirng thda hiep de tag dyng 
mdt he thdng qudc te khdng chi du sue duy 
tri va bao dam hda binh, an ninh va phat 
trien, ma cdn phan anh tuong quan lye lugng 

giiia eac nude va trao lim dan ehu hda trong 
quan he qudc te. Su bat cap va suy yeu cua 
he thdng cii cd the la co hdi md dau cho viec 
xay dyng mot he thdng phii hgp hon trong 
tuong lai. 'v.- i i\-u^\-) 'n. ' 

Thu tu, eugc khiing hoang da lam thay doi 
manh me nhan thiic ve vai trd cua nha nude 
trong kinh te. Tir quan niem cua trudng phai 
Tan ty do cho rang chi can mdt nha nude 
nhd, tao dieu kien cho ty do kinh doanh thi 
kinh te thi trudng cd the phat trien cd hieu 
qua. Cuge khiing hoang da chimg minh nhan 
dinh do la qua gian don, va nay, ngudi ta di 
den cac nhan thue thdng nhat nhu sau: Sy 
can thiep eiia nha nude la can thiet, Nha • 
nude dugc thira nhan la cd vai trd quan trgng 
bao dam mdi trudng kinh doanh de kinh te 
thi trudng hgat ddng ed hieu qua nhu td chirc 
viec cung iing cac hang hda cdng, giam sat 
hgat ddng eiia eac the che kinh te thi trudng 
tuan thii phap luat, bao dam an sinh xa hdi va 
can thiep khi can thiet de tranh nen kinh te bi 
sup dd khi cac ngan hang thuong mai hay 
cac doanh nghiep qua ldn pha san. Dieu 
quan trgng la nha nude khdng hanh ddng 
ngugc lai cae nguyen tie eiia kinh ik thj 
trudng va khdng thay thd eac thS che kinh ik 
thi trudng. Tam thdi can thiep, dyng lai ngan 
hang thuong mai hay doanh nghiep, hoan 
toan khdng ddng nghia vdi viec nha nude 
phai dung ra true tiep kinh doanh hay duy tri 
lau dai doanh nghiep nha nude. Trong cac 
quy dinh ve viec mua ed phan d eac doanh 
nghiep hay ngan hang thuong mai bi pha san 
d My, deu ed xac dinh rd cdng viec nha nude 
phai lam de dn dinh hgat ddng va sau dd se 
thoai lai cd phan chir khdng duy tri lau dai 
doanh nghiep nha nude. 
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Thic nam. eugc khiing hoang kinh te lan 
nay khien ngudi ta vd ra mdt dieu la, cac 
nude dang phat trien chau A khdng the tiep 
tuc that lung budc bung, tiet kiem chi tieu, 
tap trung cho dau tu san xuat de xuat khau 
sang cac thi trudng hudng ve tieu dimg d cac 
nude cdng nghiep phat trien, va cac nude 
phat trien, nhu My, ciing khdng the "lao 
theo" xa hdi tieu diing ma quen mat thdi 
quen tiet kiem de dau tu cho san xuat dugc 
niia. Ngay tir bay gid, cac nude chau A dang 
cd ke hoach de chuyen ddi sang mdt chinh 
sach cdng nghiep va thuong mai ngoai viec 
day manh xuat khau. hg can lay nhu cau ndi 
dia lam ddng lye tang trudng chinh, cdn cac 
nude cdng nghiep phat trien ciing can cd 
nhirng chinh sach khuyen khich ngudi dan 
han che tieu diing va cd gang tiet kiem de 
dau tu. Tuy vay, de thuc hien dugc viec nay, 
ca cac nude chau A lan cae nude phat trien 
se phai thay ddi ca mdt nen van hda, mdt 
phong each tieu diing va mdt dudng ldi phat 
trien da cd tir ban hai thap nien qua, va chac 
chan dieu dd khdng the lam dugc trong ngay 
mdt ngay hai. Dieu dd cd nghia la, ddi vdi 
cac nude chau A, hg can cai thien he thdng 
an sinh xa hdi va sir dyng bien phap khuyen 
khich thue de kich thich tieu dung va giam 
mire tiet kiem. Bdi vi lau nay, van hda tiet 
kiem va ldi sdng tan tien cua nhieu ngudi 
chau A dugc hinh thanh mdt phan la do chau 
A thieu mang ludi an sinh xa hdi hay do he 
thdng an sinh. xa hdi chua phat trien hoac 
kem hieu qua. Ddng thdi, trong nhiing thap 
ky gan day, de cdng nghiep hda nhanh 
chdng, hau bet cac nude nay deu thue thi che 
dd thue tap trung vao thiic day dau tu ban la 
kich thich chi tieu ndi dia. Trong khi dd, cac 
nude cdng nghiep phat trien lai thien ve cac 

chinh sach thue va an sinh xa hdi khu)en 
khich tam ly tieu dimg thay vi tiet kiem \'a 
dau tu. 

Thu sdu, mdt trong nhirng van de ma cac 
td chirc qudc te. cac nude dang ban den 
nhieu nhat va mdt sd nude da bat dau cd 
nhirng cam ket cimg nhau giam bdt lugng 
khi thai gay hieu img nha kinh, tien hanh 
chuyen ddi co cau kinh te va cai tien cdng 
nghe theo hudng xay dyng mdt nen kinh te 
xanh va phat trien ben virng, thdng nhat coi 
dd la mdt trong nhiing giai phap co ban de 
tranh xay ra khiing hoang va duy tri sy tdn 
tai cua loai ngudi. Dd la mdt nen kinh te cd 
cdng nghe cao, tieu hao it nguyen nhien lieu, 
khdng gay d nhiem mdi trudng. Mac dii Hdi 
nghi thugng dinh ve bien ddi khi hau loan 
cau dy kien td cbire tai Copenhagen (Dan 
Mach) vao thang 12 dang tdi gan. nhung cho 
den nay van chua ed nude nao, nhat la 
nhiing thu pham gay d nhiem nhieu nhat nhu 
My, Trung Qudc, va EU. van chi dimg lai d 
cac tuyen bd chung chung va cd tinh nguyen 
tac, chir chua cd nude nao dua ra dugc 
nhiing chi tieu cu the cho van de nay. Bdi vi 
viec cam ket va thyc hien cam ket, mac dii 
hg biet se mang lai Igi ich chung va lau dai. 
nhung se de dga tryc tiep den tdc do tang 
trudng, Igi nhuan va sire canh tranh hien tai 
va trudc mat ciia nen kinh te cua hg. nen 
dieu nay ciing ddi hdi phai cd nd lye va thdi 
gian them niia. 

Ben canh nhiing xu hudng "vdn cd" neu 
tren. eugc khiing hoang cdn lam ndi len 
nhirng xu hudng mdi: 

+ Dien ra qua trinh dinh vi lai tuang quan 
sire manh vd cue dien phdt trien qudc te. Hai 
bien sd nav se thav ddi nhanh chdna va sau 
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sac trong giai doan tdi, trong dd, dien hinh 
nhat la sy trdi day eiia Trung Qudc de tranh 
gianh vi tri anh hudng trong he thdng kinh te 
qudc te. Ddng thdi, trong qua trinh dinh vi 
lai dd, cuge canh tranh gianh quyen chi phdi 
va pham vi anh hudng den kinh te the gidi 
va khu vyc giira My, Trung Qudc va Nhat 
Ban se dien ra tren toan tuyen, cdng khai va 
ngay cang quyet liet. 

+ Tdi cau true kinh te todn cau, vdi mdt 
sd ndi dung ndi bat la: i) xu hudng djcb 
chuyen manh cae ddng dau tu, trong dd can 
dac biet luu y den xu hudng dau tu eiia 
Trung Qudc va tir Trung Qudc ra ben ngoai; 
va ii) ciing vdi xu hudng phat trien cdng 
nghe cao dugc thue day manh me d cac nude 
phat trien, dien ra qua trinh di chuyen cdng 
nghe tren quy md ldn (eye ldn) theo hai xu 
hudng: i) Mot Id, di chuyen cdng nghe cao 
ve phia BRIC. ii) Hai Id, di chuyen cdng 
nghe thap tir cac nen kinh te di trudc sang 
cac nen kinh te di sau ed dang cap thap hon. 

Cac xu hudng di chuyen vdn va cdng nghe 
ndi tren tac ddng rat manh den: Hudng va 
chat lugng cae ddng dau tu nude ngoai; Cac 
he qua xa hdi (di chuyen lao ddng) va mdi 
trudng (d nhiem. can kiet tai nguyen) to ldn, 
nhat la ddi vdi nhiing nude ngheo di sau. 

+ Hinh thanh tuang quan tien te the gidi 
m&i, trong dd. ddng USD. ddng Euro suy 
yeu tuong ddi, ben canh sy ndi len manh me 
eua ddng NDT. Sy thay ddi tuong quan nay 
se anh hudng rat ldn den eye dien phat trien 
toan cau, va dac biet. ed anh hudng tryc tiep 
manh me den Viet Nam. 

Tren day chi la khai quat mdt sd xu hudng 
chinh CLia the gidi hau khiing hoang. Nhiing 
xu hudng dd cho thay rang trong giai doan 
hau khung hoang, the gidi se bien ddi manh 
me. Nhung dd khdng phai, khdng chii yeu la 
nhiing bien ddi tiem tien ve lugng. Chiing 
thyc sy mang lai cho the gidi mdt dien mao 
mdi, vdi true kinh te trung tam la toan cau 
hda, hdi nhap qudc te va kinh te tri thirc. 
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