
DONG A KHOI DAU HOI PHUC SAU KHUNG HOANG 

N G U Y I N NGOC THANH* 
PHAM THI THANH B I N H * * 

_ J A dng A tirng la khu vuc tang trudng 
M^ kinh te nang ddng nhat the gidi. 

Trong cuoc khimg hoang tai chinh toan cau, 
Ddng A ciing dugc danh gia la khu vuc dang 
phuc hdi sdm nhat. Ddng A hdi phuc kinh te 
nhanh hon bdi hg da hgc dugc bai hgc tir 
cuoc khung hoang tai chinh nam 1997-1998. 
Trong thap ky qua, cac nude Ddng A da nd 
lire xay dung ngudn du trir ngoai te Idn, 
cung cd kha nang tai chinh, cd gang giam ng 
chinh phil va that chat dieu tiet ngan hang. 
Bai viet de cap mot sd tin hieu lac quan ciing 
nhu nhung thach thirc tiem an trong phat 
trien kinh te Ddng A. 
I. Nhirng tin hieu lac quan 

Nhiing cai tien trong chinh sach ca cau 
kinh te vT md, sir chat che hon trong co che 
giam sat he thdng ngan hang, sir dieu hanh 
doanh nghiep tdt hon va quan ly riii ro hieu 
qua hon trong khu vuc tu nhan da giup Ddng 
A khac phuc va dan vugt len tir khiing 
hoang. 

1. Kinh te dang ddn hoi phiic, xudt khdu 
tdng 

Ca ba nude Ddng Bac A deu cd miic tang 
trudng duong trong qui 11/2009, mirc tang 
GDP cua Trung Qudc dat 7,9%, GDP cua 
Nhat Ban dat 1,3% - day la lan dau tien GDP 
cua Nhat Ban tang sau 5 qui lien tiep sut 

* Tien sT, Trufimg Dai hpc kinh te - Dai hoc Quoc gia Ha 
Noi 
" Tien sT, Vien Kinh te va Chinh trj The giai 

giam cua nen kinh te Nhat Ban. San lugng 
kinh doanh ciia cac nha may tang 8,3% -
mire tang manh nhat sau lan sut ky luc 
22,1% trong quy 1/2009 va la miic tang 
manh nhat trong 56 nam qua cua Nhat. Chi 
sd chiing khoan Kospi tang 34% tinh tir dau 
nam 2009. GDP cua Han Qudc tang 2,3% 
trong qui 11/2009. San lugng cdng nghiep d 
Han Qude ciing lien tuc tang. 

Trong nira dau nam 2009, thuong mai cua 
cac nude Ddng Bac A lien tuc tang. Thuong 
mai ciia Nhat Ban dat 508 ti yen, tuong 
duong 5,4 ti USD, tang 4 lan so vdi ciing ky 
nam 2008. Xuat khau cua Nhat Ban tang 
trung binh 6,9%. Xuat khau cua Han Qudc 
cung tang 14,7%. Xuat khau chu lire cua 
Han Qudc nhu tau thuyen va san pham LCD 
cd xu hudng tang manh, thang du thuong 
mai cua Han Qudc dat 7,4 ti USD - miic cao 
nhat cho den nay do xuat khau dat 33 ti 
USD, trong khi nhap khau chi dat 25,6 ti 
USD. Xuat khau cua Trung Qudc dat 521,7 
ti USD - lan dau tien Trung Qudc vugt Dire 
(521,6 ti USD) trd thanh nude xuat khau Idn 
nhat the gidi. 

Trung Qudc la nen kinh te duy nhat trong 
10 nen kinh te Idn the gidi dang tang trudng. 
Du bao, nam 2009, kinh te Trung Qudc se 
tang trudng hon 8% nhd cac bien phap kich 
thich kinh te da thuc day nhu cau ndi dia. 
Cac chinh sach kinh te vT md cua chinh phu 
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Trung Qudc dang hudng tdi muc tieu dieu 
chinh ca cau kinh te dai han va ben viing. 

Trong khdi cac nude Ddng Nam A, 
Singapore cd miic tang trudng het siie ngoan 
muc, GDP tang 20% trong quy 11/2009. Sir 
phuc hdi an toan eiia Singapore nhd mot sd 
uu the ndi bat nhu: 1) Ti le that nghiep thap; 
2) Singapore cd nen kinh te da dang, nang 
ddng. Mot sd ITnh vuc san xuat (co khi hang 
hai, xay dung...) van tao ra cac san pham cd 
gia tri gia tang cao; 3) Vi the tai ehinh cua 
chinh phii virng manh. Cac hoat ddng tai 
chinh, ngan hang va quan ly tai san cua cac 
ngan hang tu nhan van hoat ddng tdt. Viet 
Nam ciing dugc danh gia la qudc gia phuc 
hdi nhanh vdi miic tang trudng 4,5% GDP 
qui 11/2009. San xuat cdng nghiep dat 10,6% 
(thang 8/2009) gap ddi so vdi miic tang 
trudng dau nam 2009. Doanh thu ban le ciia 
tu nhan va doanh nghiep vugt hon 20%. Cac 
thj trudng vdn ciia Viet Nam tang tdi 60%. 

Tai Singapore, Thai Lan, Inddnesia, 
Malaysia va Viet Nam, tang trudng san xuat 
cdng nghiep ciing cd nhieu dau hieu tich 
cue. Theo ADB, tdc do tang trudng GDP 
cua khu vuc Ddng A se la 3% nam 2009 
(thap han so vdi 6,1% nam 2008) nhung 
van la tang trudng kinh te tdt hon so vdi cac 
khu vuc khac tren the gidi. 

Tang trudng cua Trung Qudc, Han Qude, 
Singapore bd xa tdc do tang trudng cua cac 
nude phat trien d chau Au va My. Ty le tang 
trudng ciia Han Qudc quy 11/2009 tang gSn 
10%, ciia Singapore tang 20%, cua Trung 
Qudc tang 15-17%, trong khi tai Chau Au va 
My, kinh te quy 11/2009 van chua cd dkx 
hieu kha quan. Ddng A cd su hdi phuc nhanh 
la do: Thir nhdt, Ddng A vdn san cd tdc do 
tang trudng kinh te cao hon han cac nude 

phuong tay; Thic hai, nen kinh te Ddng A 
phu thudc vao san xuat hang hda. Khi tieu 
diing ndi dia dugc khdi phuc thi nen kinh te 
se cd dugc sir tang trudng. 

2. Lam phdt co xu huang gidm nha chinh 
sdch nai long tien te 

Thanh qua nhieu nam tang trudng kinh te 
cho phep Ddng A manh tay sii dung chinh 
sach tien te de kiem soat cuoc khung hoang. 
Tat ca cac nude trong khu vuc Ddng A deu 
da ndi long chinh sach tien te. Cac nude nhu 
Trung Qudc, Malaysia, Han Qudc va 
Singapore da cdng bd ke hoach giai ciiu Idn, 
tap trung cho phat trien ca sd ha tang. Chinh 
phii Singapore va Malaysia cdng bd gdi kich 
thich tai chinh Idn han 4% GDP (gap 2 lan 
gdi kich thich kinh te ciia My ). Ngan hang 
Trung uong Han Qudc (BOK) da lien tuc cat 
giam lai suat nham trg giiip cac doanh 
nghiep. Thang 10/2008, lai suat ngan hang 
cua Han Qudc da giam tdi 3,25%. Mot sd 
nude Ddng Nam A nhu Indonesia va 
Philippin da giam thue cho ngudi dan thay vi 
chi tieu cdng. Ke hoach tai chinh vdi miic 
chi tieu tuong duong 12% GDP (eiia Trung 
Qudc) da va dang phat huy tac dung. Gia ca 
trung binh d Trung Qudc giam trung binh 
1,5% trong 6 thang dkx nam 2009. Ti le lam 
phat d Viet Nam giam tir miic dinh 27,9% 
(thang 9/2008) xudng 3,9% (thang 6/2009) 
va 2% (thang 8/2009). Lam phat giam, cac 
ngan hang trung uong da ap dung chinh sach 
cat giam lai suat nham thiic day tang trudng 
kinh te va ap dung cac bien phap tai chinh 
khac de lam tang kha nang thanh toan bang 
tien mat trong he thdng ngan hang, khuyen 
khich cac ngan hang md rdng cho vay. 

3. Kich cdu noi dia da co ddu hieu khd 
quan 
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Ddng A thoat khdi suy thoai kinh t l la 
nhd chinh phu cac nude nay da thuc hien 
nhieu bien phap chdng suy giam kinh t l kien 
quyet. Han Qudc da thdng qua gdi ngan sach 
bd sung chua tirng cd trong lich sir tri gia 21 
ti USD nham tao viec lam mdi va kich thich 
kinh te, gdi kich cau ndi dia cua Han Qudc 
tuong duong 5,4% GDP - miic chi ngan 
sach bd sung cao nhat khu vuc. Nhd vay, chi 
tieu cho tieu diing d Han Qudc tang 3,3% 
(qui 11/2009) so vdi qui I - day la miic cao 
nhat trong 7 nam qua cua Han Qudc. Chi 
tieu cho cac cdng trinh cdng cdng d Nhat 
Ban tang 10,7%. Chi tieu cho tieu diing ca 
nhan (chilm tdi 60% GDP ciia Nhat Ban) 
tang 0,9% - lan dau tien chi tieu cho tieu 
diing ca nhan cua Nhat Ban tang ke tir sau 
khung hoang. NhQ-ng dau hieu nay chirng td, 
nhu cau ddi vdi hang hoa Nhat Ban dang len 
nhd tac ddng cua nhiing gdi kich thich kinh 
te khdng Id cua chinh phu. 

Kinh nghiem cua Trung Qude cho thay, 
thay vi tap trung cho xuat khau nhu trudc, 
chinh phil da tap trung vao thi trudng ndi 
dja. Cac giai phap ma Chinh phu Trung 
Qudc tap trung cho ndi dia bao gdm tang 
luong, tang phiic lgi xa hdi. Chi tieu ciia 
Chinh phii Trung Qudc chiem hon 7% GDP 
nam 2009 va du bao 8% vao nam 2010. Dilu 
nay se giup cac nen kinh te khac d Ddng A 
phuc hdi nhd tang xuat khau hang hda sang 
Trung Qudc dl thoat khdi sir le thudc vao 
cac thi trudng My va Chau Au hien dang am 
dam. 

Chi tieu ndi dia d Ddng Nam A 
(Singapore va Indonesia) dang phuc hdi nhd 
cac gdi kich cau gia tri Idn va td ra hieu qua 
hon d cac nude phuong Tay. Nhd cac khoan 
kich thich tai chinh Idn va tinh trang tai 

chinh cua khu vuc tu nhan tdt nen tieu diing 
ndi dia Ddng Nam A da tang len, du doan 
khoang 4 -5% nam 2009 va dat 7% nam 
2010. Hai hda thi trudng ndi dia da giiip cac 
nen kinh tl Ddng A tiep tuc da tang trudng. 

4. Tin hieu tich cue trong thu hut ddu tu 
true tiep nuac ngodi (FDI) 

Mac dii FDI suy giam trong cude khung 
hoang, song, cac nude ASEAN va Trung 
Qudc van thi hien dugc siic manh va kha 
nang thu hilt dau tu nude ngoai. Vdi 3 ty 
dan va sd hiru phan Idn du trii ngoai hdi tren 
the gidi, eae nen kinh te Ddng A se trd thanh 
noi dugc gidi dau tu lira chgn vi cd du dieu 
kien phat trien va kha dn dinh ve ehinh tri. 
Ddng Nam A va Trung Qudc cd ty le lao 
ddng tre cao se hd trg tang trudng lau dai 
nen cang thu hut vdn Idn dau tu qudc te. Du 
doan, FDI vao Trung Qudc mdi nam dat 
khoang 87 ty USD trong giai doan 2007 -
2011 va chiem khoang 6% tdng FDI toan 
cau. Trong cude khao sat ve trien vgng dau 
tu do Hdi nghi Lien hgp qudc ve thuong mai 
va phat trien (UNCTAD) cdng bd ngay 
7/2009, cd 240 cdng ty da qudc gia TNCs 
khang dinh Trung Qudc van la diem den 
hang dau cho FDI dirng tren ca My, Brazil 
va Nga. 

Trung Qudc khdng chi thu hiit FDI, ma 
dang trd thanh nhirng nude dau tu ra nude 
ngoai ngay cang nhieu. Tinh den cudi nam 
2008, Trung Qudc da cd 12.000 du an dau tu 
ehinh thirc d hon 180 qudc gia va viing lanh 
thd. Ky nguyen "Trung Qudc san xuat" dang 
chuyen dan sang thdi dai "Trung Qudc sd 
hiJu". Hang loat du an vdi tdng tri gia len tdi 
100 ty USD cua Trung Qudc se dugc triln 
khai trudc nam 2015 va tap trung chu ylu tai 
Brazil, Argentina, Chile, Columbia va 
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Venezuela. Dau tu cua Trung Qude vao My 
Latinh va cac chau luc khac da tang 70% 
nam 2007. Vdn dau tu ciia Trung Qudc tai 
Chau Phi tang len 2 ti USD tinh den cudi 
nam 2008. Ly do Trung Qudc dau tu manh 
ra nude ngoai bdi le: Thu nhdt, de tang lgi 
ich cua FDI va tang nhiing lgi the canh tranh 
ve vdn. Chien luge dau tu eiia Trung Qudc 
dua vao sir thay ddi co cau cdng nghiep toan 
cau, ddng thdi lam giam bat nhimg nguy eo 
lien quan den ti gia hdi doai ciing nhu sir phu 
thudc vao trai phieu My; Thu hai, do tinh 
trang suy thoai xuat khau. Day la ca hdi de 
Trung Qude hudng vao ca cau cdng nghiep 
tich cue dai han; Thu ba, do ca che ngay 
cang md ciia ciia Trung Qudc da tao dieu 
kien thuan lgi cho lugng vdn cua Trung 
Qudc chay ra nude ngoai; Thir tu, do kha 
nang tai chinh cua Trung Qude ngay cang 
manh. Vdi ngudn ngoai te ddi dao (du bao 
len tdi 2,7 nghin ti USD nam 2009), Trung 
Qudc dang trien khai hang loat ehinh sach 
va giai phap de thiic day dau tu ra nude 
ngoai; Thir ndm, dau tu ra nude ngoai cdn cd 
y nghia giiip Trung Qudc can bang thang du 
mau dich (dat miic ky luc 64 ti USD trong 
qui 11/2009). Trong nhiing nam tdi, Trung 
Qudc vira la nude thu hut dau tu nude ngoai 
Idn, vira la nude dau tu Idn cua the gidi. 

II. Van con tiem an nhirng thach thirc 
Mac dii da cd mot vai dau hieu hdi phuc, 

song nen tang eua sir phuc hdi nay van cdn 
yeu, ddng ca tang trudng chua dn dinh, each 
thirc hdi phuc chua can bang. Su phuc hdi 
chii yeu dua vao chinh sach tai chinh chu 
khdng phai dua vao sir tang trudng thuc chSt 
ciia nen kinh te, nen ca sd cua su phuc hdi 
chua virng chac. De tiep tuc duy tri virng 
chac su phuc hdi, Ddng A ckx tilp tuc cac 

bien phap tdng quat de giai quyet nhirng van 
de khd khan hien nay 

Thie nhdt, tiep tuc nhirng chinh sach kich 
thich kinh te de ddi phd vdi nhung nii ro suy 
giam. 

Kinh nghiem tir nhirng cude suy thoai 
trudc day cho thay, cac gdi ciiru trg va kich 
cau ciia ehinh phii ddng vai trd quan trgng 
trong viec phuc hdi nen kinh te. Neu cac 
chinh phil vdi vang ket thiic cac chuong 
trinh kich thich kinh te qua sdm thi tinh 
trang phuc hdi se khdng ben viing. Trung 
Qudc la mot vi du dien hinh. Vdi gdi kich 
thich kinh te tn gia 586 ti USD, Trung Qudc 
da dat dugc nhiing ket qua an tugng trong 
viec giam tac ddng ciia cude khiing hoang. 
Kinh nghiem ciia Nhat Ban ddi vdi chinh 
sach tien te trong cude khiing hoang nhiing 
nam 1990 cho thay, cac ngan hang trung 
uong da hd trg tin dung cho khu vuc tu 
nhan nham kjp thdi giai quyet mgi cang 
thang CO ban cua he thdng tai chinh ciing 
nhu ciia cac tap doan. Han Qudc vugt qua 
khung hoang va phuc hdi nhanh nhd thang 
du can can vang lai va nhirng yeu td ca ban 
sau: Thu nhdt, chinh phii Han Qudc da thiic 
day thuc hien cac chinh sach dn dinh tai 
chinh va tai chinh md rgng tir cudi nam 
2008; Thu hai, Han Qudc cd lugng du trii 
ngoai te ddi dao, len den 240 ti dd-la My, ti 
le lai suat va ti gia hdi doai dn dinh giiip cho 
nen kinh te phuc hdi nhanh; Thir ba, cdng 
nghiep d-td ddng tau va cdng nghiep ban dan 
cila Han Qudc cd tinh canh tranh cao, giii 
cho xuat khau dn djnh. Vdi nen tang chinh 
tri virng chac, Han Qudc khdng gap nhieu 
khd khan khi thuc hien cac bien phap can 
thiep tai ehinh manh me. Sir hdi phuc nhanh 
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chdng cua cac nen kinh tl Ddng Nam A 
(Singapore, Malaysia, Thai Lan, Indonesia) 
cung la nhd dua ra nhirng gdi kich thich kinh 
te Idn va hieu qua. 

Vi vay, bien phap ap dung van la tilp tuc 
tung ra nhung gdi kich cau trong nam 2010 
de bao hiem trude nhirng nii ro cdn dang 
tiem an. Cac gdi kich cau se van keo dai cho 
den khi sir hdi phuc dugc thiet lap mot each 
vung chac. 

Thir hai, can bang lai tang trudng giam sir 
phu thudc vao xuat khau va hudng tdi cau 
ndi dia 

Mudn thuc day kinh te nhanh chdng phuc 
hdi, can phai tang them siic mua cua ngudi 
dan. Nhan td then chdt cho sir phuc hdi kinh 
te ben viing lau dai d Ddng A chinh la tang 
nhu cau trong nude va khu vuc. Khi ma kinh 
te the gidi phai can tdi 5 nam nira mdi hy 
vgng lay lai tdc do phat trien nhu trudc 
khiing hoang thi Ddng A khdng the trdng 
cay vao xuat khau de vuon len ma can dua 
vao ndi lire la chinh. Trung Qudc da va dang 
khuyen khich tieu diing tu nhan thdng qua 
viec thiet lap nhirng he thdng bao trg xa hdi 
hieu qua hon nham lam giam nhu cau tiet 
kiem du phdng de dap irng cac nhu cau thiet 
yeu ve y te, giao due va huu tri. Sir len gia 
cua ddng tien ciing cd ich trong viec tao ra 
ddng lire ve gia giiip chuyen dich san xuat tir 
xuat khau sang phuc vu nhu cau sii dung 
trong nude va tang thu nhap thuc te eiia cac 
hd gia dinh, tir dd kich thich tieu dimg. Theo 
dd, tieu diing trong nude se ddng vai trd 
quan trgng hon trong phat trien kinh te. 
Chinh sach kinh te cua Trung Qudc se chii 
trgng chuyen hudng tang trudng tir tap trung 
vao dau tu ve vdn sang phat trien ben virng. 

Ddng Nam A ciing dang tang cudng hdi 
nhap kinh te ndi khoi, coi tieu thu ndi dia la 
tru cdt ciia su phat triln. De thiic day tang 
trudng ndi dia, ehinh phii Malaysia da cho 
phep tu do hda mot sd nganh dich vu, bao 
gdm dich vu xa hdi va y te, du lich, van tai, 
kinh doanh va dich vu lien quan den may 
tinh, dugc phep thanh lap mot sd ngan hang 
va cdng ty bao hiem mdi. Chinh phii Thai 
Lan ap dung miic trg cap cho ngudi dan 
nham kich thich tieu diing. Mot khi thi 
trudng tieu thu ndi dia virng chac thi nen 
kinh te Ddng A se la diem den hap dan cho 
cac nha dau tu d tat ea cac ITnh vuc. 

Thir ba, duy tri muc tieu phat trien ben 
viing 

Tren thuc te, san lugng hang hda ciia khu 
vuc Ddng A phu thudc nhieu vao tdc do tang 
trudng d My va Chau Au. Song vdi mot mirc 
tham hut ngan sach khdng Id eua My va ty 
le that nghiep ed the len tdi 10% nam 2009, 
thi sir ddng gdp cua My la khdng dang ke. 
Kha nang duy tri tdc do tang trudng kinh te 
cua Trung Qudc ciing phu thudc vao sir phuc 
hdi kinh te the gidi. Trung Qudc, tuy cd mire 
tang trudng dang ne nhung la nhd sir dau tu 
cua chinh phii va ke hoach kich thich tai 
chinh - kinh te. Trong dd, 15% tdng gdi 
kich cau ciia Trung Qudc (khoang 145 ti 
USD) bi sii dung sai muc dieh, dua vao 
chiing khoan, bat ddng san. Ben canh dd, vdi 
khoan vay ngan hang mdi d Trung Qudc len 
tdi 224 ti USD thang 8/2009 (gSp ddi mirc 
vay cua thang 5), nhung 30% lugng cho vay 
mdi trong nam nay dugc rdt vao thi trudng 
cd phieu (chii khdng phai vao trong hoat 
ddng kinh doanh) va dugc diing tra luong 
cdng nhan nham tranh roi vao nguy ca phai 
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ngimg san xuat. Nhung khoan dau tu khdng 
sinh Idi nay ciia Trung Qude se dan den sir 
hdi phuc khdng ben virng, biing len rat 
nhanh rdi ciing nhanh chdng tan lui. Ben 
canh nhung khoan dau tu khdng sinh Idi, cac 
khoan ng xau cd the dao ngugc sir phuc hdi 
cua Trung Qudc. Ng chinh phu cua Han 
Qudc cung la van de dang lo ngai. Viec giam 
thue ciing vdi gdi thuc day kinh te Idn va 16 
ti USD dau tu vao cac du an cai tao sdng 
gdp phan lam cho ng cua chinh phii Han 
Qudc tang len tdi 326 ti USD vao nam 2010. 
Theo IMF, ng chinh phii cua Han Qudc se 
len tdi 39,4% GDP vao nam 2014. 

Khi khoan ng phinh len se la liic nhirng 
CO hdi cho ke hoach tai chinh bi han che, 
ngan can nhung ke hoach kich thich kinh te 
trudc dd. Trung Qudc dang duy tri su tang 
trudng vT md khdng sinh Idi va cd nguy ca 
phai ddi dien vdi cude khiing hoang tai chinh 
trong nude khi chuong trinh kich thich kinh 
te khdng cdn hieu qua. 

Tdm lai, khi van cdn phu thudc vao hai 
ddng lire do la Trung Qude va cac nen kinh 
te Idn khac tren the gidi thi Ddng A chua 
the ed sir hdi phuc ben vixng. Va nhu vay, sir 
"phuc hdi" cua khu vuc nay van cdn mong 
manh. Ben canh dd, gia dau dang cd xu 
hudng tang nhu hien nay se gay sure ep len 
lam phat. Gia dau tang se keo theo gia hang 
hda tang, tac ddng den xuat khau va se trd 
thanh nguy ca ddi vdi tang trudng va lam 
phat. Sir phuc hdi kinh te cang khd khan han 
khi ddi mat vdi dai dich ciim A/HINI. Theo 
danh gia cua Vien Nghien cuu kinh t l Anh 
Oxford Economics, dich ciim A/HINI se 
anh hudng den 30% dan sd thi gidi khiln 

GDP the gidi giam 3,5%, tuong duong vdi 
mirc thiet hai khoang 2.500 ty USD. 
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