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CAO TUE MINH 

T) di vie't phdn tich nguyen nhdn cua cudc khung hodng tdi chinh bdt ngudn td My vdo 
JLJ cud'i ndm 2007, ddc biet Id lam ro vai trd quan trgng cua Trung Qud'c, mdt nin kinh te 

mdi ndi, trong viec ngdn chdn khung hodng kinh tetodn cdu. 

"Cdn bdo" khiing hoang tai chinh tac 
dpng va anh hfldng khdng nhd den nen kinh 
te Trung Qud'c vo'n dfldc coi la mpt dpng life 
tang trfldng eua nen kinh te the gidi. Sau 
nhieu ndm tang trfldng d mflc hai cdn so', 
nam 2008, tang trfldng GDP cua Trung 
Qud'c chi dat 9,0%; trong khi dd My chi tang 
1,1%, Dflc 1,3% cdn Nhat Ban -1,6%'. Nhieu 
linh vflc trong nen kinh te ciia Trung Qudc 
nhfl san xuat cdng nghiep, ndng nghiep, tieu 
dung, xuat khdu cung chju sfl tac dpng tieu 
cflc eua cupc khung hoang. Ngay 25-11-
2008, Ngan hang The gidi da ha mflc dfl 
doan ve tdc dp tang trfldng tong san pham 
qud'c ndi (GDP) cua Trung Qud'c trong ndm 
2009 tfl 9,2% xudng 7,5%, va ngay vdi mflc 
tdng trfldng nay, nhieu ngfldi v ln cho la qua 
lac quan^. 

1. Nguyen n h a n ciia cuoc khi ing 
hoang tai ch inh 

Cd nhflng quan diem cho rang, nguyen 
nhan sau xa cua cupc khiing hoang nay la 
do Trung Qudc va cac nfldc mdi ndi da tiet 
kiem qua nhieu, thdng qua viec mua cac trai 
phieu chinh phu cua My. Ben Bernanke, 
chu tjeh Cue Dfl trfl lien bang My (Fed), cho 
rdng, chinh Trung Qud'c la nguyen nhan gay 
ra sfl thieu hut ngudn tiet kiem cua My^. Qua 
trinh dd diin ra nhfl sau. Ngfldi Trung Qudc 
xua't khau hang hda vao My, thu ddng ddla 
My ve va gfli tien vao ngan hang. Sau dd cac 
ngan hang Trung Qudc (thupc Chinh phu) 

se dung ddng dola My ndy de mua cac trai 
phieu chinh phu My. Dpng thai nay lam cho 
ddng ddla My manh hdn sd vdi ddng Nhan 
dan te, dan den gia hang hda nhap khau tfl 
Trung Qud'c re hdn so vdi hang hda cua My 
vd tang Ifldng hang nhap khau tfl Trung 
Qud'c. Ddng thdi, lai sua't ddng ddla My cung 
se giam, Ifldng cung tien ddng dola My tang 
len, lam cho ed nhieu ngudn vd'n dau tfl vao 
thj trfldng tai chinh va thj trfldng ba't dpng 
san, dan den hinh thanh bong bong tai 
chinh va bong bong ba't dpng san"* - mpt 
nguyen nhan trfle tiep dan den sfl sup dd 
ciia thj trfldng ba't dpng san va thj trfldng 
tai chinb My. 

Tuy nhien, phia Trung Qud'c thi khdng 
ddng y vdi quan diem nay. Hp cho rang day 
la mpt nhan djnh khong cd can cfl, vi mflc 
tiet kiem cao ciia cac nfldc nay khdng cd 
nghia la cac nha dau tfl va ngfldi tieu dung d 
cac nfldc phat trien co the vay mfldn tien ciia 
hp ma khdng cd ba't cfl mpt sfl lo ngai nao. 
Hdn nfla, ty le tiet kiem cao ciia hp khdng 
phai la ly do de cac nfldc phat trien ndi long 
cac quy tac, dieu le trong nganh tai chinb. 
Ve phan minh, ngfldi Trung Qud'c chd rdng, 

Pham Bich Ngoc, Cao Tue Minh, Vien Kinh te Viet 
Nam. 
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tiet kiem van la mpt thoi quen c6 tfl lau ddi 
cua hp va dd khdng phai la nguyen nhan gay 
ra cupc khiing hoang tai chinh nay. Trong 
Dien dan kinh te the gidi td ehflc d Davos 
(Thuy Si) ngay 2 8 - 1 - 2009, Thu tfldng On 
Gia Bao da chi ra 3 nguyen nhan chu yeu 
dan den cupc khung hoang tdi chinh the gidi 
bat dau tfl My (gpi tdt la cupc khung hoang 
tai chinh My) la: viec ap dung chinh sach 
kinh te vl md khong phfl hdp vdi he thd'ng 
kinh te, khd cd the duy tri hinh mdu phat 
trien khong ben vflng thdng qua viec duy tri 
lai sua't tiet kiem tha'p, mflc chi tieu cao 
trong thdi gian dai; theo dudi ldi nhuan mpt 
each mfl quang vi thieu tinh tfl giae cua cac 
djnh che tai chinh; sfl tha't bai cua he the'ng 
giam sat tai chinh.* 

1.1. My dp dung chinh sdch kinh te vi 
md khdng phu hgp vdi he thdng kinh 
ti': ty li ldi suat qud thap vd chinh 
sdch khuyin khich tiiu dung qud cao. 

Bat dau tfl sau sfl dd vd ciia bong bdng 
cong nghe nam 2000, Chinh phu My da ha 
tha'p lai sua't nham tranh gay ra khiing 
hoang kinh te. Vao gifla nam 2000, lai sua't 
cd ban ciia Fed la tren 6%, nhflng sau dd ldi 
sua't nay lien tuc dfldc cat giam, cho den 
gifla nam 2003 thi chi cdn 1%^ Nguyen 
nhan dfldc ly giai d day la khi lai suat tha'p 
thi Ifldng tien lflu thdng tang, cac doanh 
nghiep, td ehflc va ca nhan cd the tiep can 
ngudn vo'n dl dang hdn, qua dd kich thich 
tieu dflng va md rpng san xud't, thuc day 
nen kinh te phat trien. Chinh ty le lai sua't 
tha'p dfldc duy tri trong thdi gian dai la 
nguyen nhan khien cac td ehflc tin dung yen 
tam vdi viec di vay va sif dung vd'n vay de 
dau tfl hoac tai cho vay ma vdn thu dfldc ldi 
nhuan. Day cung la mpt ly do khien cac td 
ehflc tai chinh ngay cang lam dung viec cho 
vay ddn bay, mpt nguyen nhan dan den sfl 
sup dd mang tinh he tho'ng cua cac td ehflc 
nay (dfldc trinh bay cu the hdn trdng muc 2). 

Chinh phu Hoa Ky cung cd chinh sach 
khuyen khich cdng dan tieu dflng. Ngfldi 
dan cd the de ddng vay mfldn tien cua cac td 
ehflc tai chinh de mua sSm dd dung phuc vu 

cho cudc sd'ng cua hp nhfl nha d, xe hdi va 
cac san pham xa xi khac. Viec cho vay do'i 
vdi cac do'i tfldng la dan ngheo va cac nhdm 
dan da mau dfldc thflc hien chu yeu thdng 
qua Fannie Mae va Freddie Mac - 2 cong ty 
dfldc bao trd bdi Chinh phu. Ngfldi ta vi 
chinh sach nay gid'ng nhfl viec "mUdn tiin 
cua tUdng lai de chi trd cho ngdy hdm nay". 
Van de la d chd, kha nang chi tra cua nhflng 
ngfldi di vay nay khdng dam bao, bien cac 
khoan nd nay thanh cac khdan nd xa'u. Hdn 
nfla, viec ehi tieu qua nhieu sd vdi kha nang 
ehi tra hien tai khdng phai chi la cua met ca 
nhan, mpt td ehflc ddn le ma nd da trd thanh 
mpt thdi quen cua todn xa hpi, gay ra nhflng 
hau qua nghiem trpng khi nhflng con nd 
khdng cd kha ndng thanh toan. 

1.2. Thdt bqi cua he thdng gidm sdt 
tdi chinh 

1.2.1. Thdt bqi trong viec gidm sdt rui ro 
dd'i vdi thi trUdng tdi chinh phdi sinh vd 
thi trUdng chdng khodn hda 
Nhflng yeu cau cua phap luat ve tinh 

minh bach, kha ndng kiem tra, giam sat cua 
cac ed quan nha nfldc do'i vdi thj trfldng tdi 
chinh My trdng thdi gian gan day da to ra 
khdng bat kjp vdi sfl phat trien cua thi 
trfldng. Trdng khoang 20 ndm trd lai day, 
thj trfldng tai chinh My va the gidi da phat 
trien nhieu cac cdng cu chflng khoan phai 
sinh vd md rpng cac boat dpng chflng khoan 
hda cac khoan nd vd dau tfl, vdi sfl ra ddi 
ciia cac san pham nhfl chflng khoan bao 
dam bang tai san the cbd'p MBS (Mortgate -
Backed Securities), gia'y nd dam bao bang tdi 
san CDO (Collateralized Debt Obligation). 
Trong dd MBS Id loai chflng khoan xua't 
hien thdi ky dau nhflng nam 1970, dfldc 
phat hanh thdng qua vi§c ddng gdi cac tdi 
san the cha'p cua ben di vay lai. Cd 4 ehii the 
tham gia vao boat dpng nay: ngfldi the chap 
va di vay; td ehflc tin dung; td ehflc tap hdp, 
ddng gdi tai san the cha'p va phat hanh chflng 
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khoan; nha dau tfl va mua chflng khoan. 
Loai chflng khoan nay lam cho boat dpng 
cho vay va di vay trd nen d l dang hdn va cd 
tinh thanh khoan kha cao, miln la cac tai 
san the cha'p tot. Sau dd, cd mpt so' loai 
chflng khoan dam bao bang tai san khac ra 
ddi, vi du nhfl CDO - loai chflng khoan dfldc 
ddng gdi tfl cac tai san khac, va tham chi tfl 
cac MBS. Tiep theo dd Id sfl ra ddi cua cae 
hdp ddng bao hiem cho nhflng loai chflng 
khoan nay, nhfl hdp ddng hoan ddi ma't kha 
nang chi tra tin dung CDS (credit default 
swap). 

Cac loai chflng khoan hda nay cd tac 
dung giup tang ngudn tai chinh va phan tan 
rui ro, tao dieu kien thuan ldi cho viec di vay 
va cho vay de dang hdn. Tuy nhien, ne dfldc 
hinh thanh qua nhieu lan ddng gdi phfle tap, 
nen ra't khd de giam sat xuyen sud't cac Idp 
mua ban chflng khoan, ddn den viec djnh 
gia sai hoac khdng djnh gia chinh xac gia trj 
ciia chung. Ben canh dd, chinh cac ngan 
hang thfldng mai lai tra tien phi cho cac td 
ehflc dinh mflc tin nhiem thflc hien xep 
hang eae tai san the cha'p - mpt khau quan 
trpng trong qua trinh ddng gdi chflng khoan 
hda. Dieu nay de dan den nguy ed xay ra rui 
ro dao dflc, nen rat khd de nha dau tfl cd 
dfldc nhflng thong tin chinh xac ve gia trj 
ciia chflng khoan hda. Va thifc te da chflng 
minh dieu nay, khi ed rd't nhieu cac khoan 
vay dfldc djnh gia AAA de thflc hien chflng 
khoan hda la cac khoan vay tbfl ca'p, ngfldi 
di vay khdng cd kha ndng tra dflde nd". 

Hdn the nfla, he thd'ng ngan hang bdng td'i 
(shadow - banking system) - bao gdm mpt he 
thd'ng eae td cbfle boat dpng lien quan lan 
nhau nhfl cac ngan bdng dau tfl, cac quy dau 
cd. cac cdng cu dau tfl ket eau (special 
investment vehicle SIV), the che muc dich 
dac biet (special purpose vehicle SPV)... - lai 
khdng chiu sfl giam sat chat che cua cac cd 
quan chuyen trach. Chinh 16 hdng nay da 
khien cac ngan hang thfldng mai chuyen 
nhflng bdat dpng chflng khoan hda ed rui ro 
cao sang cac cdng ty con do hp thanh lap ra 
(cac the che SIV, SPV) thflc hien. Cac the che 

ndy lai khong phai cao bach tai san vdi cong 
chung va gan nhfl khdng phai chju ba't cfl sfl 
giam sat cua cd quan nha nfldc ndo. Chinh vi 
vay, cac boat dpng trong linh vflc chflng 
khoan hoa nay khdng phai dfla vao bang can 
dd'i ke toan, nen co the tranh dfldc sii kiem 
soat chat che theo quy djnh dd'i vdi cac ngan 
hang thfldng mai. 

Tuy nhien he thd'ng quan ly da khdng 
Ifldng trflde dfldc sii Idn manh va mflc dp anh 
hfldng to Idn ciia he tho'ng ngan hang bdng 
td'i nay. Cuo'i nam 2007, mpt so' ti'nh toan ve 
tai san cua nhflng td ehflc dang ngan hang 
(bank-like institution) nam ngoai vdng kiem 
soat cua cac quy djnh chat che d My len tdi 
gan 10.000 ty USD, ngang bang vdi gia trj 
tai san eiia he thd'ng ngan hang thfldng mai 
cd kiem soat*. Sii quan ly long leo do'i vdi he 
thd'ng nay dan den viec khdng kiem soat 
dfldc rui ro va mpt khi cac td ehflc nay dd vd 
se keo theo nhflng anh hfldng nghiem trpng 
dd'i vdi toan he thd'ng. Cac da'u hieu thay ddi 
cua thj trfldng ba't dpng san da dien ra tfl 
cud'i ndm 2005, gia nha da't giam dan tdi 
chat Ifldng tai san dam bad chd cac MBS va 
CDO giam theo. Chinh cupc khiing hoang 
tin dung nha d tbfl cd'p dien ra vao thang 5 
nam 2006 da khien nhieu td ehflc phat banh 
MBS va CDO sup dd. Tiep theo dd, khung 
hoang tai chinh nd ra vao thang 8 - 2007 khi 
den Ifldt ca cac SPV va SIV cung sup dd, rdi 
phat trien thanh khiing hoang tai chinh 
toan cau tfl thang 9 - 2008, khi ca nhflng td 
ehflc tai chinh khdng Id nhfl Lehman 
Brothers sup dd. Khi dd, cac cdng ty bao 
hiem cd nhieu hdp ddng CDS nhfl AIG cflng 
bj thua 16 nang, gay ma't niem tin va dan 
den sfl thao ehay hang loat ciia cac nha dau 
tfl tren thi trfldng. 

1.2.2. Ndi long cdc quy dinh cho vay ddi 
vdi thi trUdng tin dung thd cap 

Cac quy djnh dd'i vdi bdat dpng cho vay d 
My da dfldc ndi long ra't nhieu k§ tfl sau cupc 
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khung hoang cong nghe nam 2000. d My, nhflng 
ngfldi di vay thfldng dfldc phat mpt loai the 
kiem tra mflc dp tin nhiem (credit check), 
dfldc gpi la ehi sd FICO. The nay se xep 
hang mfle dp tin nhiem ciia ngfldi di vay, 
diia tren cac theng s6' nhfl tien Ifldng kiem 
dfldc hang thang, qua trinh thanh toan eho 
cac khoan nd trflde day va s6' tien ma khach 
hang dang nd. Diem xep hang mflc dp tin 
nhiem FICO cang cao thi kha nang thanh 
toan eae khoan nd cang cad va ngfldi di vay 
nay se ed nhieu kha ndng dfldc cho vay hdn. 
Trflde khi Fed quyet djnh cdt giam manh lai 
sua't sau sif sup dd cua bong bdng cong nghe 
nam 2000, chi nhflng ngfldi di vay cd mflc 
xep hang tin nhiem cao, tfle la cd diem FICO 
cao hdn 620 thi se dfldc vay. Tuy nhien, sau 
khi Fed cdt giam lai sua't thi Ifldng tien dfldc 
cung flng nhieu hdn, nen cae tieu chuan cho 
vay cflng giam di. Nhflng ngfldi cd chi sd 
FICO tha'p hdn 620 (vdn dfldc cdi la dfldi 
chuain, it c6 kha ndng tra nd) cung vlin cd 
the dfldc vay^. Dd cac khdan vay ndy cd dp 
rui ro Idn hdn sd vdi cac khdan tin dting tren 
chua!n nen cflng cd lai sua't cho vay cao hdn. 
Cflng vdi sfl phat trien cua cac cong cu 
chflng khoan hda, rui ro cua cae khoan vay 
da dfldc chuyen tfl td cbfle tin dung sang cac 
nha dau tfl, de vay cac khoan vay tin dung 
dfldi chuan cang ngdy cang phat trien manh 
me. Thdng thfldng, cac ngan hang dau tfl la 
nhflng ngfldi tam flng ngudn vdn cho cac 
c6ng ty tai chinh chuyen thflc hien cac 
khoan eho vay the cha'p mua nha dfldi 
chuan va viec tham djnh tin dung dfldc thiic 
hien tb6ng qua cac dai ly. Cac dai ly ehe vay 
la nhflng ngfldi lam viec trfle tiep vdi khach 
hang, tham djnh tin dung theo cac mau ho 
sd chuan ciia c6ng ty tai chinh va chuyen be 
sd cho cac c6ng ty tai chinb phe duyet. Tuy 
nhien, qua trinh tham djnh nay diin ra 
ngay cang ldng leo. 

Neu nhfl cho vay the cha'p mua nha dfldi 
chuan mdi bat dau binh thanh tfl nhflng 
nam dau th;)p ky 90 ciia the ky XX va phat 
trien rd't cham, thi trong 5 ndm gan day con 
sd nay gia tang mpt each ky luc. Nam 2002, 

doanh s6' cho vay dfldi chuan cung cap eho 
thj trfldng khoang 200 ty USD, ndm 2003 la 
320 ty USD, nam 2004 la 550 ty USD, nam 
2005-2006 con sd nay dat gdn 700 ty USD 
hang nam, chiem khoang 25% thj phan cho 
vay the cha'p mua nha toan nfldc My'°. Ndm 
2006, khi lai sua't gia tang trd lai va bong 
bdng bat dpng san qua di, bdng loat cae 
khoan vay the cha'p khong tra dfldc nd, dan 
den cac vu tjeh thu tai san the cha'p va sfl 
pha san cua ra't nhieu cac c6ng ty che vay 
dfldi chuan. Chinh sfl khung hoang tin dung 
nha da't dfldi chuan dd keo theo sfl sup dd cua 
ra't nhieu cdc td cbfle tai chinh Idn, Id 
nguyen nhan trfle tiep ddn den eupc khung 
hoang tai chinh. 

1.3. Thii'u tinh tu gidc cua cdc dinh 
chi tdichinh 

Mpt nguyen nhan khac cua eupc khung 
hoang tai chinh dd Id thieu tinh tfl giae cua 
cac djnh ehe tai chinb. Cac djnh ehe tai chinh 
eiia My da sfl dung chinb sach cho vay ddn 
bay tdi chinh qua cao nham theo dudi muc 
tieu ldi nhuan. Ddn bay tai chinh la qua 
trinh cdng ty sfl dung vdn vay de tdi trd cho 
tang trfldng tai san, dfldc tinh bang ty le tdng 
tai san tren vdn chu sd hflu. Nd gidng nhfl 
con dao 2 Ifldi, cd the giup cong ty thu dfldc 
ngudn ldi nhuan Idn, nhflng cung cd the Id 
ngudn gdc gay ra sfl thua 16. Ty le vay nd (ty 
le ciia cae quy di vay tren quy hien cd, bay ty 
le nd/tai san) eang Idn thi kha ndng thu dfldc 
ldi nhuan cad eang Idn, nhflng ddng thdi, 
nguy cd thua Id cung cang eao. Vi du dfldi day 
se minh hpa cho dieu"nay. Gia sii mpt td cbfle 
cd vdn chii sd hflu Id 1 trieu USD. To ehflc 
nay di vay 5 trieu USD vdi lai suat la 8%. 
Khi dd ty le vay nd (L) la 5. Neu td cbfle nay 
dem toan bp sd vo'n cd phan va vo'n di vay 6 
trieu USD dd de dau tfl hoac eho td cbfle 
khac vay, vdi ty le ldi nhuan thu dfldc la 10% 
thi td cbfle dd da kiem dfldc 600.000 USD va 
chi phai tra tien lai cho khoan vay la 400.000 

9. http://hubpages.com^ub/A-Simple-Explanalion-
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USD. Nhfl vay td ehflc nay thu dfldc ldi 
nhuan cd phan la 200.000 USD, ty sua't ldi 
nhuan bd sung la 20%. Nhflng neu trong 
trfldng hdp ty le ldi nhuan thu dfldc cua 
khoan tien tai cho vay hoac dau tfl nhd hdn 
ty le lai sua't di vay, gia sii la 6% thi tinh 
trang se khong cdn theo hfldng tich cflc nfla. 
Khi dd, td ehflc thu dfldc ldi nhuan la 360.000 
USD, trong khi phai tra khoan lai sua't cho 
sd tien vay la 400.000 USD. Do vay, td ehflc 
nay chju mpt khoan thua Id la 40.000 USD, 
ty sua't ldi nhuan bd sung la -4%. 

Xet vi du tbfl 2, ty le vay nd (L) tdng len 
8, tfle la td ehflc dd di vay 8 trieu USD vdi ty 
le lai sud't 8%. Khi dd, td cbfle nay phai tra 
lai cho khoan tien di vay la 640.000 USD. 
Trong trfldng hdp td cbfle nay tai cho vay 
hoac dau tfl vdi ty sua't ldi nhuan thu dfldc 
la 10%, ldi nhuan thu ve la 900.000 USD. 
Khi dd ldi nhuan cd phan la 260.000 USD, 
ty sua't ldi nhuan ed phan la 26%o. Trfldng 
hdp ty suat ldi nhuan cua boat dpng tai cho 
vay hoac dau tfl giam xuo'ng eon 6%, ldi 
nhuan thu ve la 540.000 USD. Ldi nhuan c6 
phan la -100.000 USD, ty sua't ldi nhuan cd 
phdnia -10%. 

Qua 2 vi du tren cd the tha'y, ty le vay nd 
(L) cang cao thi mflc dp dao dpng cua ty sua't 
ldi nhuan ed phan cang Idn. 

(J cac ngan hang thfldng mai, ty le nay 
thfldng bj khdng che d mflc 12x", nhflng d 
cac ngan hang dau tfl, ty le nay cad hdn ra't 
nhieu va thfldng tren 20x. Tfl nam 1975, cac 
ngan hang dau tfl kh6ng dfldc phep cd ty le 
ddn bay tai chinh eao hdn 15x. Tuy nhien, tfl 
nam 2004, Uy ban Chflng khoan My (SEC) 
da bai bd quy djnh nay d6'i vdi 5 "dai gia" 
phd Wall (Goldman Sachs, Merrill Lynch, 
Lehman Brothers, Bear Steans va Morgan 
Stanley). Tinh den ndm 2008, ea 5 ngan 
hang nay deu cd ty le ddn bay tdi chinh ra't 
cao, xap xi 30x. Trong dd, 2 "dai gia" ba't 
dpng san Freddie Mac va Fannie Mae -
nhflng ngan hang co ty le don bay tai chinh 
ra't cao (tren 60x), deu trd thanh nhflng nan 
nhan dau tien chju anh hfldng nghiem trpng 
ciia cupc khung hoang. 

Viec gia tang ty le don bay tai chinh ddng 
nghia vdi viec gia tang riii ro va dd cflng la 
nguyen nhan chinh d i n den sfl sup dd cua 
cac td ehflc tai chinh Bear Steanrs, Freddie 
Mac va Fannie Mae, Lehman Brothers va 
Merrill Lynch. Neu nhfl lai sua't di vay cdn d 
mflc tha'p thi td ehflc dd se cd lai, nhflng khi 
tien vay cao hdn chenh lech mua ban cac 
chflng khoan thi hp se bj thua 16. Vi du nhfl 
trfldng hdp cua Lehman Brothers, gia trj tai 
san gap 31 lan vo'n chii sd hflu, cho nen neu 
gia tri tai san chi can giam 3% thi toan bp 
v6'n chii sd hflu se bien ma't'^. 

Nhflng rui ro nay la ra't rd rang, va chae 
chan cae td cbfle tai chinh deu nhan thflc 
dfldc nhflng riii ro nay. Nd dfldc ddng gdi va 
bao dam bdi cac tdi san the cha'p do cac td 
cbfle, tap doan cua Chinh phii bao trd cho 
vay, sau do dfldc ddng gdi qua nhieu Idp, lien 
quan den nhieu td ehflc tai chinh Idn cua ca 
he thd'ng. Do vay, neu nhfl c6 xay ra thua 16 
thi se gay anh hfldng nghiem trpng den ca 
he th6'ng, va hp tin r i n g khi dd Chinh phu 
se bdm v6'n vao de giai cflu thj trfldng. Hdn 
nfla, rui ro luc nay da chuyen sang cho cac 
nha dau tfl, con nhflng ngfldi thflc hien viec 
giae djch cac chflng khdan hda lai thu dfldc 
nhflng khoan ldi nhuan bee bd. Chinh vi 
nhflng ly do tren, gidi quan ly ciia cac to 
cbfle tai chinh cang ngay cang lan sau vao 
cupc mua ban chflng khoan va gia trj cua 
nhflng giao djch nay ngay cang phat trien, 
den luc ed mpt td cbfle tha't bai thi keo theo 
sfl sup d6 mang tinh domino cua bdng loat 
eae td cbfle khac. 

2. Vai tro cua Trung Quo'c trong cuoc 
khung hoang 

Phat ng6n vien Bp Ngoai giao Trung 
Qu6'c, Tan Cfldng cho biet, Trung Qu6'c san 
sang thao luan de nghj thanh lap Quy dfl trfl 

11. Tuc la tong tai san ga'p 12 lan vd'n chii sd hiiu, 
hay vd'n vay gap 11 lan vd'n chii so hiiu. 

12. http://ww\v.sb.sc.com.vn/news/detail.do;jsessionid 
=9ElF4BlB13FBE62929564DAAE637103A.\v^v'%v6'̂ id=3 
4419 
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Trung Quoc vdi cuoc 

ngoai te khu vflc 120 ty USD trong khu6n 
khd "10+3" (ASEAN cflng vdi Trung Qudc, 
Nhat Ban vd Han Qudc) de giup cac nfldc 
trong nhdm bao ve ddng npi te, tham gia vdo 
hoan ddi tien te hai chieu, giai quye't va'n de 
cua khiing hoang tai chinh gifla bdi canh 
kinh te toan cau suy thoai. 6ng Alvin Liew, 
chuyen gia kinh te hpe tai Ngan hang 
Standard Chartered, nhan xet "quy chung 
nay se giup vflc day niem tin va hd trd cho 
cac nflde trong ba't ky trfldng hdp khan ca'p 
nao". Ddng npi te cua nhieu nfldc Chau A 
da suy yeu di nhieu trong ndm 2008. Dieu 
nay de dpa den dn djnh eua toan khu vflc. 
Kinh te' the gidi di xud'ng dd anh hfldng ra't 
nhieu den nhieu nen kinh te' phu thupc vao 
xuat khau tai Chau A. 8/10 ddng npi te 
dfldc giad djch tai cac thj trfldng Chau A 
(khdng tinh den Nhat Ban) da ha gia so vdi 
d6ng d61a My trong nam 2008. Ddng won 
Han Quo'c ha gia khoang 37%, ddng rupi 
cua Ind6nexia ha 23%'^. Nhflng ddng npi te 
nay cd kha ndng cdn tiep tuc sut giam sau 
khi dau tfl trfle tiep nflde ngoai giam, nha 
dau tfl trong nfldc d at ban thao cd phieu va 
trai phieu. Neu Quy Tien te Chau A ra ddi 
vdi sfl tham gia cua ASEAN (hien cd sdn 
khoang 80 ty USD tien mat), Nhat Ban 
(nen kinh te Idn tbfl 2 the gidi), Trung Qudc 
(nen kinh te co dii trfl ngoai te Idn nha't the 
gidi) va Han Qud'c (mpt nfldc edng nghiep 
mdi) thi tren the gidi se xud't bien them 
mpt the life tai chinh mdi vflc day cac nfldc 
trong cdn khung hoang. 

Cdn cac chinh phu Chau Au phai vay 
tien eho cac khoan cflu trd bdi le tdng thue 
khdng phai la giai phap tdi flu treng thdi ky 
suy thddi nay. Vay mpt Ifldng tien Idn nhfl 
vay se gay ra sfl tang thue trong tfldng lai 
kb6ng xa va ty le lai sua't eao hdn se can trd 
nhflng bfldc di ciia cac nen kinh te. Vi vay, 
thay vi ban cae khoan nd cho Trung Qudc 
va cac nen kinh te mdi ndi khac, thi cac 
nfldc Chau Au se cho phep cac c6ng ty tdi 
chinh dpc quyen cua Trung Qudc va cac 
nfldc mdi ndi dau tfl trifc tiep vdo cac thj 
trfldng cua hp. Do dd ma dau tfl thfldng mai 

tfl cac thi trfldng mdi ndi ed the trd thanh 
mie'ng mdi ngen lanh hdn. 

Nhflng lieu Trung Qud'c va cac nfldc khac 
se eho phep cac c6ng ty cua hp dau tfl nifde 
ngodi mpt each tfl do nhfl vay? Hp se lo ldng 
ve viec ndi ldng kiem soat tien te, dieu nay 
se gay ra nhflng khd khan cho viec dn dinh 
tien te neu tien te lflu thong mpt each tfl do. 
Nhflng bang viec ca'p v6'n cho cac nfldc 
phfldng Tay, Trung Qu6'c va cac thj trfldng 
mdi ndi khac cd the giup dd cac nfldc giau 
nha't the' gidi binh dn tinh hinh vd ngan 
chan mpt cupc suy thoai, tham chi la suy 
thoai tham hai. 

Thflc te khong la'y gi lam vui mflng vi 
ngay ca khi kh6ng cd cac van de toan cau 
hien nay, ban than Trung Quoc cung da di 
vao qua trinh giam sut manh theo chu ky. 
Cac sfl kien tren toan eau cbi lam tram 
trpng them nhflng sai lam ve cd ca'u phat 
trien cua Trung Qud'c trong thap ky qua". 
The nhflng, Trung Qu6e vdi tfl each la nifdc 
Idn van cd' gdng hoan thanh vai trd cua 
minh vdi the gidi. 

13. http://thv,vn/News/Detail/?gID=3&tlD=l l&cID 
=13903 

14. Mpt sd sai lam vi co ciiu cua Trung Qudc trong 
nhimg nam qua duoc Philip Bowring cdng bd tien Bao 
"International Herald Tribune" ngay 25-12-2008 gdm: 

- Chi tieu quii miic vao viec xay dung cac tda nha 
cdng cdng qua cao, ddi khi duoc lai trp bang cac khoiin 
vay tir cac ngan hang nha nudc. 

- D^u tu qua muc vao nha cifa cho ting Idp thupng luu. 
Siin xuitt qua nhieu cho nhiJng ngudi mua thuoc Uing Idp 
thupng va trung luu khien thi trudng bi tran ngap hang 
hda; trong khi khdng cd sir dau tu day du vao viec xay 
dung nha cho da sd ngudi cd thu nhiip thiip hon. 

- Cac cdng ty trdng cay qua muc vao dau co de sinh Idi. 

- Dau tu qua muc vao cac nganh cdng nghiep can 
nhieu vd'n va nang luong. 

- Dau tu qua nhieu vao siin xuat co khi nham vao cac 
hd cd thu nhiip cao, nhu cdng nghiep siin xuiit did. 

- Sir chenh lech ve thu nhap ngay cang Idn da gdp phan 
lam suy yeu nhu cau trong nudc. NhiJfng ngudi thupc 
nhdm cd thu nhi)p cao cd thien hudng tiei kiem cho giiio 
due, y 16' va sd huu nha. Lop ngudi ed Ihu nhi)p thiip hem 
cd thien hudng chi tifiu it hon. 
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Trung Qudc v6i cuoc ... 

Hdn ra't nhieu ngfldi cdn nhd den vai trd 
tich cflc eiia Trung Qu6'c trong cupc khiing 
hoang tien te Chau A nam 1997. Khi dd, 
Trung Quo'c c6' het sflc minh de dn djnh thj 
trfldng, "g6ng minh" dfldi bao ap life de duy 
tri gia trj ddng nhan dan te. Sau do 11 ndm, 
nam 2008, Trung Qu6'c van tich cflc tham 
gia vao nhflng nhiem vu qu6'c te' vdi lap 
trfldng va nguyen tdc khong thay ddi: la 
"ngUdi ddng mui chiu sao". The gidi cd the 
cam thay vflng tam phan nao khi nghe Thu 
tfldng On Gia Bao phat bieu d NewYork 
ngdy 23-9-2008: ''Trung Qud'c nguyen cung 
vdi cdng ddng the gidi dd'i phd vdi nhUng 
bien ddng bdt thudng cua cudc khung hodng 
lan ndy'"'. Va tiep sau dd, ngay 15-11-2008, 
Chu tjeh nfldc Cpng hda nhan dan Trung 
Hoa, H6 Cam Dao phat bieu trong Hpi nghj 
Kinh te the' gidi G20: "Ld thdnh vien chiu 
trdch nhiem vdi the gidi, Trung Qudc ludn 
tich ciic tham gia hdp tdc qud'c te dd'i phd vdi 
cudc khung hodng, nhdm dn dinh tien te 
qudc te, phdt huy tdc dung tich ciic trong 
viec thuc ddy kinh te the gidi phdt trien. 
Trung Qudc nguyen tiep tuc lam "ngUdi 
dUiig mui chiu sdo" tham gia dn dinh thi 
trUdng tiin te qud'c te, thuc ddy hdp tdc qud'c 
te nhdm phdt trien kinh te the gidi, dng hd 
Quy Tien te qudc te tdng cUdng khd ndng tdi 
chinh diia theo nhUng bien ddng cua thi 
trUdng tiin te the gidi, tdng cUdng giup dd 
cdc nUdc dang phdt trien chiu dnh hudng 
ciia cudc khung hodng lan ndy. Chung tdi 
nguyen tich cUc tham gia vdo nhUng ke 
hoqch tdi chinh thUdng mqi cua cdc cdng ty 
tiin te qud'c te, Ngdn hdng The'gidi"^'^. 

Khi cam ket phat huy "tae dung tich cflc" 
trong eupc khiing hoang lan ndy, cae nha 
lanh dao Trung Qudc deu nha'n manh, dieu 
quan trpng nha't luc nay la can phai "lam tdt 
viec cua minh": Trung Qud'c lam td't viec dn 
dinh phdt trien kinh te trong nUdc la cdng 
hien to Idn ddi vdi the gidi'^. 

De "lam t6't vife ciia minh", trong bai 
phat bieu tiii phien bpp thfldng ky Qudc hpi 
Trung Qudc kbda XI tai Dai ll dfldng nhan 
dan Bdc Kinh khai mac ngay 5-3-2009, Thu 

tfldng On Gia Bao chi ra hai muc tieu kinh 
te flu tien cua Trung Qud'c hien nay la duy 
tri mflc tdng trfldng kinh te 8% va dn djnh 
trat tfl xa hpi. 

2.2.1. Duy tri mdc tdng trUdng kinh te'8% 
vi hoqt ddng xud't nhdp khdu, kinh te 

Trung Qu6'c phat trien chii yeu dfla vao xua't 
nhap khau. Chju tac dpng ciia suy giam 
kinh te toan eau, tinh hinh xua't nhap khau 
eua Trung Qudc giam manh. Dieu nay khien 
ra't nhieu nha may d Trung Quo'c phai ddng 
eiia, hang tram nghin e6ng nhan ma't viec 
lam va xu hfldng nay cdn cd the tiep tuc 
tang trong thdi gian tdi. Theo dfl lieu cua 
Tong cue Hai quan Trung Qu6'c c6ng bd tinh 
hinh xua't nhap khau ngoai thfldng eua 
Trung Qu6'e bai thang dau nam 2009 khien 
ngfldi ta khong khdi nan long: tdng kim 
ngach xua't nhap khau cua Trung Qu6c 
trong thang 1-2009 la 141,79 ty USD, giam 
29% so vdi cflng ky nam 2008. Trong dd xua't 
khau la 90,45 ty USD, giam 17,5%; nhap 
khau la 51,34 ty USD, giam 43,1%; thang 
dfl thfldng mai la 39,11 ty USD'^ Cdn thang 
2-2009, tdng gia trj hang hda xua't nhap 
khau eua Trung Qudc la 124,949 ty USD, 
giam 24,9% so vdi cung ky ndm 2008. Trong 
dd, xua't khau la 64,895 ty USD, giam 
25,7%; nhap khau la 60,054 ty USD, giam 
24,1%; thang dfl thfldng mai la 4,841 ty 
USD. Day la lan dau tien sd lieu tdng 
trfldng ngoai thfldng Trung Qu6'c giam lien 
tiep 4 thang. Hdn nfla, so vdi thang dfl 
thfldng mai Trung Qu6'c thang 1-2009 la 
39,1 ty USD, thi thang 2-2009 giam gap 9 
lan'^. Nguyen nhan chu yeu la do nhu cau tai 

15. http://www.news.cn 
16. Theo miing Bd ngoiii giao nudc Cpng hda nhfln dan 

Trung Hoa http://www.mfa.gov.cn/chn/wjdt/zyjhA472925.htm 
17. Theo mting Tan Hoa xa Trung Qudc 

http://news.xinhuanet.com/world/2008-
10/17/content_ 10206666.htm 

18. Theo mang Chinh phu Trung Qud'c 
http://www.gov.cn/test/2009-02/12/content_122853l.htm 

19. Theo miing Nghien cuu cac nganh ngh6 Trung 
Qudc: http://www.chinaim.com/doc/70310/400885.html 
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Trung Qudc vofi cuoc ... 

thj trfldng chinh la My va Chau Au "ddng 
bang". Bloomberg dfl bao, trong nam 2009, 
xua't khau tdi cac thj trfldng Idn nha't cua 
Trung Qudc la Lien minh Chau Au (EU) se 
giam 17,4%, tdi My giam 9,8%. Dac biet, xuat 
khau hang may mdc va thiet bj dien tii cua 
Trung Qu6'c cd the giam 21%, thep giam 
32,5% va dd chdi giam 14,7%'̂ °. 

De giai tda ap life ma ngoai thfldng phai 
do'i mat, Trung Qudc da giam thue xua't 
khau cho cac doanh nghiep trong mpt s6' 
chinh sach hd trd thue dflde qu6'e te ceng 
nhan. Hien nay, cupc khung hoang kinh te' 
the gidi vdn dang diin ra, nhflng chinb sach 
kiem soat vl m6 ciia Trung Qu6'c den nay ehi 
la "da'u phay", chfla phai la "da'u cha'm". 
Trung Qudc dfla vao tflng bfldc bien dpng ciia 
tinh hinh the gidi md co nhflng chinh sach 
phu hdp, tflng bfldc giam dan ganh nang chd 
cac ddanh nghiep xua't khau. Chinh phu 
Trung Quo'c da tuyen bo' se tang ty le hoan 
thue' gia trj gia tang cho cac nha xua't khau 
hang det may nfldc nay tfl 14%) len 15%. 
Trong thang 2-2009, Ble Kinh da cong bd 
gdi hd trd nganh c6ng nghiep 6t6, treng dd 
cd cac bien phap khuyen khich phat trien 
cdng nghe sach. Ngdy 11-2-2009, Chinh phu 
Trung Qu6'c lai th6ng qua gdi kich thich 
thuc da'y sfl phat trien cua ngdnh cdng 
nghiep ddng tau. Theo dd, tfl nay den ndm 
2012, Chinh phu se tang s6' tien h6 trd chd 
nhflng ngfldi mua tau, tang h6 trd tai chinh 
cho nhflng tau trpng tai Idn, giam thue nhap 
khau ddi vdi nhflng thiet bj chinh ciia tau^'. 

Vi hoqt ddng ddu tU ra nUdc ngodi, nh lm 
duy tri sfl dn djnh cua ngoai thfldng, bao ve 
tif do thfldng mai toan cau, Trung Qudc tang 
cfldng cac bfldc dau tfl ra nfldc ngoai. Nam 
2008, tdng khd'i lfldng vdn dau tfl ra nfldc 
ngodi cua cac cdng ty Trung Qu6'c dat 52,1 
ty USD, tang gan gap d6i nam 2007. Doanh 
thu tfl cac dfl an lien ket vdi nfldc ngoai dat 
56,6 ty USD, gia trj nhflng hdp ddng mdi ky 
dat 104,6 ty USD, tdng khdang 35%". Hien 
nay, ngoai viec tich cflc mua lai cac dii an ve 
tai nguyen d nfldc ngoai, Trung Qudc cdn cd 

glng thu mua nhflng thfldng hieu ndi tieng 
va mang Ifldi thfldng mai cua mpt so' nfldc. 
Cach lam nay ra't dfldc nhieu nfldc hoan 
nghenh. Gan day, Bp Thfldng mai Trung 
Qu6'c cdn td cbfle mpt doan gdm 50 doanh 
nhan di khao sat thj trfldng. Hien nay cac 
doanh nhan nay dang thfldng Ifldng hdp tac 
vdi ra't nhieu nfldc d Chau Au trong cac linh 
vflc may mdc, 6 t6, c6ng nghiep nhe, det may 
thong qua nhieu hinh thflc nhfl tham gia 
mua e6 phan hoac th6n tinh, sap nhap v.v... 
Ddng thdi, Chinh phu Trung Qudc con ky 
Hiep djnh bao hp thfldng mai dau tfl song 
phfldng vdi hdn 120 qudc gia, nhlm bao ve 
cho cac doanh nghiep dau tfl ra nflde ngoai. 
Ngoai ra, Bp Thfldng mai cdn chuan bj 
nhflng hfldng d in ve dau tfl cho hdn 200 
tham tan thfldng mai Trung Quo'c d cae 
nfldc, nhdm lam giam ty le that bai va mu 
quang treng boat dpng dau tfl ra nfldc ngodi 
ciia cac doanh nghiep. Viec tdng cfldng cac 
bfldc dau tfl ra nfldc ngoai cd quan he chat 
che vdi sfl phat trien cua Trung Qud'c va 
cung ed ldi d6'i vdi sfl on djnh kinh te the 
gidi. Do dd, Trung Qu6'c se md rpng quy m6 d 
nfldc ngodi mpt each thich hdp, bao gdm ca 
quy m6 ve tai khoan flu dai, tdng cfldng ho 
trd thich hdp ve tien te cho cac doanh 
nghiep dau tfl ra nfldc ngoai. 

Khuyen khich tieu dung trong nUdc, hien 
nay, Chinh phu Trung Qudc dang hfldng tdi 
viec day manh kich cau npi dja. Chinh quyen 
Trung Qu6'c dang cd glng chuyen nhflng 
trung tam san xua't Idn nhfl Tham Quyen tfl 
chd la mpt "dai e6ng xfldng" san xua't bdng 
hda dii Idai cho the gidi thdnh mpt trung tam 
san xua't kinh doanh cd chpn Ipc hdn, than 
thien vdi mdi trfldng hdn vd cd c6ng nghe cao 
hdn. Hang hda san xuat tai day se dfldc tieu 
thu phan Idn trong nfldc. Khdng chi chinb 
quyen, md ngay ca cac doanh nghiep trong 
nflde cung dd b i t dau y thflc dfldc va'n de nay 

20. http://tintuconline.com.vn/vn/thegioi/247618/ 
21. http://tintuconline.com.vn/vn/thegioi/232460/ 
22. Theo miing Kinh te tai chinh Trung Qudc 

http://rinance.qq.eom/a/20090310/001499.htm 
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Trung Quoc vdi cuoc ... 

khi ma cupc khiing hoang tai chinh bung nd. 
Trung Quo'c ed mpt thi trfldng Idn, dae biet la 
thj trfldng nong thon. Hien Trung Qu6'c c6 
khoang hdn 600.000 th6n quan ly hanh chinh 
sfl nghiep. Trong 5 nam tdi, Trung Qud'c se c6' 
gdng xay dflng nhflng ciia hang chuyen ban 
cac san pham ndng nghiep vdi hinh thflc n6ng 
dan tfl chpn, cflng mpt kenh phan ph6'i san 
pham va cd cung nhflng djch vu dat tieu 
chudn. Ddng thdi, Trung Quo'c tien hdnh cai 
each thj trfldng ban bu6n d n6ng th6n, cd ban 
giai quye't nhflng khd khan trong tieu thu eae 
n6ng san pham. (J thanh ph6', e6' gang de 
nganh djch vu tham nhap vdo tflng khu xa, 
vao mdi hp gia dinh de dfla tieu dung d thanh 
pho' tdng eao. Dfl doan, trong mpt thdi gian 
ngan sap tdi, tieu dung trong nfldc Trung 
Qud'c ed the tang cao. 

Chinh phu Trung Qud'c mdi day da th6ng 
qua mpt gdi kich thich kinh te' trj gia 4.000 ty 
nhan dan te (NDT) - 586 ty USD - vdi tham 
vpng dfldc xem nhfl met cam ket cua Chinh 
phu treng n6 life duy tri da tang trfldng nen 
kinh te d mflc 8% trong bdi canh thfldng mai 
the gidi dang suy giam tram trpng va ce kha 
nang se cong b6' them gdi kich cau tbfl hai, 
trj gia 19 ty USD'l Hpi ddng Nha nflde 
Trung Qudc cho biet, sd tien eua gdi kinh 
thich kinh te trj gia 586 ty USD se keo dai tdi 
ndm 2010, tfldng dfldng vdi khoang 1/5 GDP 
eua Trung Qud'c trong ndm 2007. S6' tien 
trong gdi kich thich kinh te ndi tren se dfldc 
sfl dung de phat trien cac dfl an nha gia re, 
cd sd ha tang tai cae vflng ndng th6n, phat 
trien dfldng sa va san bay. Dau tfl vad cd sd 
ha tang d cac khu viie n6ng thon Id trpng tam 
trong gdi kich thich kinh te rieng trong 2 
thang dau ndm 2009, to'c dp giai ngan dau tfl 
cd ban vao khu vflc n6ng thon tang 26,5%. 
Ddu tfl xay dflng mang Ifldi giao thong dfldng 
s i t tdng ga'p ba lan so vdi cflng ky ndm 2008, 
dau tfl nong nghiep tdng gap ddi va mfle giai 
ngan tdng 59,6% trong nganh cdng nghiep 
khai md. Giai ngan vd'n dau tfl cua Chinb 
phu chiem 40%, dat 107 ty NDT trong 2 
thang ddu nam 2009 va tang 30% so vdi ca 
ndm 2008^'. Ddng thdi, Chinh phu Trung 

Quo'c se e l t giam thue cho cac cong ty mua 
tai san co' djnh, chang ban may mdc, thiet bj 
v.v... de kich thich dau tfl. Udc tinh, viec elt 
giam thue nay se giup cac cdng ty d Trung 
Qud'c giam dflde khoan chi phi len tdi 120 ty 
NDT. Ngoai ra, Chinh phu Trung Quo'c cung 
tang thue mua ngu cdc va tang trd gia cho 
nong dan, cung nhfl trd cap cho cac hp gia 
dinh thu nhap tha'p d thanh thj. Ben canh dd, 
ban ngach eho vay do'i vdi cae doanh nghiep 
nhd cflng dfldc xda bd"". 

Cdn gdi kich thich tbfl hai ma Uy ban Cai 
each va Phat trien qud'c gia Trung Qudc vfla 
cho biet cd the cflng se tap trung diu tfl vao 
cd sd ha tang, linh vflc dfldc coi Id trpng yeu 
de thflc ddy nen kinh te sau khi tang trfldng 
nam 2008 chi dat 9%, mflc tha'p nhat trong 7 
nam qua. 

2.2.2. On dinh trat tU xd hdi 

Trong bai phat bieu tai phien bpp thfldng 
ky Qud'c hpi Trung Qud'c khoa XI tai Dai le 
dfldng nhan dan Ble Kinh khai mac ngay 5-
3-2009, Thu tfldng On Gia Bao eho ring, 
nam 2009 se la "nam khd khan nha't ddi vdi 
phat trien kinh te Trung Quo'c ke tfl diu the 
ky XXI den nay". Thu tfldng On Gia Bao thuc 
giue cac quan ehflc dat flu tien hang dau la 
thuc day hai hda xa hpi nham dam bao an 
dan. Tfl "dn djnh" dflde de cap den 12 lan 
treng bao cao ddi 44 trang ciia Thu tfldng On 
Gia Bao. 

Mud'n dn djnh, Trung Qud'c hien dd'i mat 
vdi mpt va'n de nan giai: nan thdt nghiep. 
Trong thong bao ngay 20-11-2008, Bp trfldng 
An sinh xa hpi va Nhan life Doan Uy Dan cho 
hay, trong 6 thang dau nam 2008 cd 67.000 
XI nghiep phai ddng cifa. Trong 10 thang dau 
2008, Trung Qudc co them 10,2 trieu ngfldi 
mat viec (ty le tha t nghiep la 4%) chu yeu 
d nhflng doanh nghiep vfla va nhd. Nhu cau 

23. http://lintuconIine.com.vn/vn/thegioi/247618/ 
24. http;//vnexpress.net/GL/Kinh-doanh/Quoc-te/2009 

/03/3BA0CD21/ 
25. Theo mang Thuong nhan Trung Qudc 

http://business.sohu.com/20081110/n260531600.shtml 
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tuyen lao dpng tai 84 thanh phd tren ca nfldc 
trong quy III/2008 lan d iu tien da giam 
trong nhieu ndm qua, xudng cdn 5,5%. Trong 
khi dd, sd ngfldi tdt nghiep dai hpe se tang tfl 
5,59 trieu len 6,1 trieu ngfldi vao nam tdi. 
Tdng sd se cd khoang 24 trieu ngfldi tham gia 
vao thj trfldng lao dpng Trung Qudc, trong 
luc cac thdnh phd' chi cung flng dflde d mflc 
12 trieu viec lam. Khu vflc bj anh hfldng 
nang ne nha't la dai cac nha may duyen hai d 
Ddng Nam, ndi dat nhieu tru sd cua cdng ty 
nganh cdng nghiep nhe va may mac. Tinh 
Quang Ddng - vdn dfldc danh gia la trung 
tam eua nganh cdng nghiep che bien Trung 
Qud'c - da phai ddng cfla 1/5 so nha may ehi 
rieng trong thang 1-2009. Cae nhan cong tai 
mpt so khu vflc duyen hai vd mien Nam 
Trung Qud'c da tu tap trflde efla cae xi nghiep 
ddng cfla de yeu elu dflde tra Ifldng sau khi 
cac chii xi nghiep bd trdn"'*. Bac Kinh chinh 
thfle edng nhan tfl thang 11-2008 den nay, 20 
trieu ngfldi lao dpng tfl ndng thdn ra thanh 
thi kiem sdng (ndng dan cdng) khdng cd viec 

iam^\ 
Trong nd life do'i phd vd giam thieu tac 

dpng cua cupc khiing hoang tai chinh toan 
cau dd'i vdi thj trfldng lao dpng trong nfldc, 
Chinh phii Trung Qud'c coi binh dn thj trfldng 
viec lam la muc tieu flu tien treng thdi gian 
tdi, vi that nghiep tang dang de dpa gay ra 
cac van de xa hpi. Chinh phu Trung Qudc 
mdi day da thdng qua mpt loat nhflng bien 
phap tao cdng dn viec lam va kiem soat thj 
trfldng lao dpng nhlm dam bao quyen ldi cho 
cong nhan vien. Bp trfldng Doan Uy Dan da 
cong bd mpt sd bien phap nhlm ngan chan 
that nghiep va hd trd nhflng ngfldi mat viec 
lam, dac biet la ddi vdi hdn 200 trieu lao dpng 
nong thon ra thanh phd'. Trong sd cae bien 
phap nay cd viec cung cap thdng tin ve viec 
lam va dao tao bd sung eho nhflng ngfldi ve 
que tim viec. Chinh phu Trung Qudc da yeu 
clu cac cdng ty Idn vd vfla d tinh Hd Ble nen 
giam bdt Ifldng hdn la dan thd. Cac cdng ty 
nay can cd sfl chap thuan ciia chinb quyen 
dja phfldng trflde khi cdng bd nghi viec ddi 
vdi tfl 50 nhan cong trd \en'-^. Neu sa thai tfl 

20 lae ddng trd len, ban lanh dao doanh 
nghiep phai giai trinh vdi td cbfle cdng dodn 
hoac edng nhan vien. Chinh phu Trung Qud'c 
cung vfla thdng bao ke hoach xay dflng 
250.000 efla hang ban le d khu vflc ndng thdn 
tfl nay den ndm 2010, nham tao them it nhat 
775.000 viec lam eho dd'i tfldng lao dpng ndng 
thdn da bj mat viec lam tai thanh pho vi 
khung hoang tai chinh toan eau"''. Chinh phu 
Bac Kinh cam ket mpt chinh sach viec lam 
mang tinh tien phong, ddng thdi chi 42 ty 
NDT de giai quyet tinh trang that nghiep: 
theo dd se tao them hdn 9 trieu viec lam. duy 
tri ty le that nghiep d thanh phd' d dfldi mflc 
4,6% vd ebi so' gia tieu dung tang d khoang 
4%. Udc tinh tao viec lam eho khoang 20 
trieu trong tdng so 130 trieu cdng nhan di cfl 
da mat viec lam. Theo Thu tfldng On Gia 
Bao, de tao them nhieu viec Idm, Chinh phu 
se tan dung dly du vai trd cua khu vflc dich 
vti, cac doanh nghiep vfla va nhd cung nhfl 
khu vflc kinh te phi cdng cpng. Ong cho biet, 
flu tien hang dau se Id tao viec lam cho 
nhflng sinh vien mdi td't nghiep va lao dpng 
di cfl. 

Vi bdo hiem, ndm 2009, Chinb phu Trung 
Qud'c se dau tfl 293 ty NDT de hoan thien he 
thd'ng bao hiem xa hpi, dfl kien tang 43,9 ty 
NDT so vdi nam 2008, tdng 17,6%. Thd nhdt, 
khoan tien nay se dung de thue dly viec xay 
dflng cd che, hoan thien che dp bao hiem 
dfldng lad cd ban, che djnh cae bien phap bao 
hiem dfldng lao cho cdng nong dan, Khoang 
10% cac huyen va tinh, thanh thi diem bao 
hiem dfldng lao xa hpi nong thdn mdi, tiep 
tuc dfla ra cae bien phap chuyen djch trong 
bao hiem dfldng lao, hoan thien ehe dp bao 
hiem that nghiep, thfldng tat cho cong nhan 
va bao hiem sinh san. Kien toan ehe dp cflu 
trd xd hpi d thanh phd'va ndng thdn. Thii hai, 

26. http://w%\ Av,laodong.com,vn/Homc/rinh-tr;ing-thal-
nghiep-o-muc-nghicm-Uong/200811/I l569l.la(xloiig 

27. http://w%vw.rri,fr/actuvi/articles/l I l/iinicle_2955.usp 
28. http://www.laixiong.com.vn/HomeArinli-liiing-ilKil-

nghiep-o-muc-nghiem-Uong/20081 I/I I569l,liuxli)iig 
29. hltp://tintuconline,com.vn/vn/lhegioi/2476l S/ 

Nghi4n CM Kinh td sd 372 • Thing 5/2009 75 

http://w%25/
http://laodong.com
http://w%25vw.rri,fr/actuvi/articles/l
http://www.laixiong.com.vn/HomeArinli-liiing-ilKilnghiep-o-muc-nghiem-Uong/20081
http://www.laixiong.com.vn/HomeArinli-liiing-ilKilnghiep-o-muc-nghiem-Uong/20081


Trung Quoc vdii cuoc ... 

se md rpng pham vi phu sdng cua bao hiem 
xa hpi. Lam tot cong tac trpng diem: dam 
bao nhan vien ciia cac nganh kinh te phi 
cong hflu, ndng dan cong, nhflng ngfldi lam 
nghe tfl do deu mua bao hiem. 0 ndng thon 
cd' gdng nhflng cai gi cIn phai bam hiem la 
dfldc bao hiem. Tang cfldng thfle hien giam 
sat tot quy bam hiem xa hpi. Thd ba, nang cao 
dai ngo bao hiem xa hpi. Nam 2009 va 2010 
tiep tuc nang cao quy dfldng lad cd ban cho 
nhan vien nghi hflu trong cac doanh nghiep, 
mdi ndm tang 10%/ngfldi. Tiep tuc nang cao 
tieu chuan quy bao hiem that nghiep va quy 
bao hiem thfldng tat, nang cad mflc bad 
hiem cho ngfldi dan d thanh phd' va ndng 
thon. Phat trien sfl nghiep phuc ldi xa hpi vd 
cdng viec ciia cac td cbfle tfl thien.'^° Ngoai 
ra, Chinh phu Trung Qud'c tiep tuc tang 
cfldng hoan thien he thong bao hiem xa hpi d 
thanh thj va ndng thon, tang cfldng d iu tfl, 
cai tao ky thuat cong nghiep, tang cfldng tao 
viec lam va thu nhap nham khieh le tieu 
dflng'". Luat ve an sinh xa hpi cung se dfldc 
dfla ra xem xet nh lm hfldng tdi muc tieu 
todn bp ngfldi dan dflde hfldng ldi tfl cac djch 
vu y te, sflc khde, cac che dp trd cap that 
nghiep vd Ifldng hflu. Trong nam 2009, 
Trung Qud'c se tang ngan sach chi cho cac 
vung ndng thon them 15,3%), dat 391,7 ty 
NDT (50,6 ty USD) de nang cao chat Ifldng 
trfldng hoc, benh vien va giai quyet cac van 
de ed lien quan den cupc sdng cua gin 900 
trieu ndng dan'^'. 

On dinh long ddn, trong bao cao tai Qud'c 
hpi Trung Qud'c kbda XI, Thu tfldng On Gia 
Bao de cap nhieu den nd life chdng tham 
nhung, lam trong sach chinh quyen. Ong 
tbfla nhan r ing tham nhung van la van de 
nghiem trpng d mpt so' dja phfldng, ban, 
nganh va mpt sdkhu vflc. Vi the, Trung Quo'c 
se triet de dieu tra va truy td cac trfldng hdp 
tham nhung, cflng nhfl cd nhflng bien phap 
trflng phat nghiem khIc theo luat. Uy ban 
Kiem tra ky luat trung fldng cong bo', nam 
2008, xfl ly 144.000 sfl vu khac nhau vdi 
151.000 quan ehflc bj ky luat, thu hdi that 
thoat kinh te tren 6 ty NDT (tfldng dfldng 

889.6 trieu USD)^l Cac quan ehflc lien quan 
vu melamine bj xif ly nghiem khac trflde 
phap luat, cho cac xi nghiep pha san hoac bdi 
thfldng thiet hai cho nan nhan vu sfla hot 
pha chat dpc hai. Thu tfldng On Gia Bao 
khdng djnh: Trung Quo'c phai xay diing mpt 
chinh phii thflc te, trong sach va hieu qua de 
gianh dflde niem tin cua nhan dan. 

3. Hau khiing hoang 

Noi den hau khung hoang, thfldng ngfldi 
ta nghi den viec khi nde nd ket thuc va nen 
kinh te the gidi se nhfl the nao? Nhflng 
khdng ai ed the dfl doan chinh xac dfldc cupc 
khung hoang tai chinh nay se khi nao ket 
thuc va di ve dau. 

Khi nao cupc khiing hoang nay ket thuc 
phu thupc rat nhieu vao nd life chung cua tat 
ca eae quoe gia tren the gidi, dac biet la sfl cd 
glng ciia cac nflde phat trien d phfldng Tay 
va eae nfldc cd nen kinh te mdi ndi. Nhflng 
ta't ca mpi ngfldi deu hy vpng cupc khung 
hoang ndy se sdm ket thuc (vao cud'i nam 
2009) nhflng 2 - 3 nam sau chae van chfla 
hoan toan khac phuc dfldc nhflng hau qua 
cua nd. Ngdy 23-11-2008, trong bai dien vdn 
be mac Hpi nghj thfldng dinh thfldng nien 
eua cae nha lanh dao APEC cd doan: ''Chung 
tdi tin tudng rdng cd the vUdt qua cudc khung 
hodng ndy trong vdng 18 thdng. Chung ta dd 
tien hdnh mdt sd bien phdp khdn cdp de dn 
dinh khu viic tdi chinh vd thuc ddy tdng 
trUdng kinh te. Chung ta se hdnh ddng 
nhanh vd kienquyet de ddi phd vdi nguy cd 
suy thodi kinh te'', the nhflng tuyen bo'khdng 

30. http/A/vww.labour-daily,cn/News/newsview,aspx?lssuancelD=42254=42. 

Theo mang cua T d n g cue T h d n g ke nudc Cpng hda Nhan 

dan Trung Hoa: Tieu diing cua mdt nira sd dan sdng d vung 
ndng thdn chiem 9% GDP, niia cdn lai sdng d dd thi tieu 
diing cao gap 3 tuong duong khoiing 26% GDP, Tieu dung 
cua Chinh phu trong dd bao gdm chi tieu cdng trong ITnh 
VUC y te va giao due chiem 13% GDP. 

31. Miing Trung Qud'c: 
http://vvv,'\v.china.com,cn/policy/txt/2009-03/14/content 
17444081.htm 

32. Mang Kei ndi nghien cihi va thirc iitn: 

http://www.agro.gov.vn 

33. http://vietnamnet,vn/thegioi/2008/l 1/81.5014/ 
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de cap tdi cac hdnh dpng cu the ndo^''. Con 
Chu tjeh Cue Dii trfl lien bang My (Fed) Ben 
Bernanke cho ring: "Neu Tdng thdng My 
Barack Obama vd Ngdn hdng Trung Udng 
My cd the khdi phuc sii binh dn tdi chinh 
bdng nhUng bien phdp thich hdp, 2010 se la 
ndm hdi phuc cua nin kinh te'My"^''. 

va khi cupc khiing hoang nay qua di, thi 
cd the nhflng gdi kich cau kinh te va nhflng 
gdi cflu trd cua chinh phu cung se anh hfldng 
Idn den cue dien kinh te toan the gidi. Phd 
Giam dd'c Bp phan Thu ehi quoe te thupc Cue 
Quan ly ngoai bo'i Trung Qud'c da chi ra 2 
anh hfldng khdng tot Idn nha't sau khiing 
hoang. Dd Id: mat can bang kinh te, rui ro 
dao dfle ngay cang caô *̂ . Trong dd mat can 
bIng kinh te la anh hfldng xa'u Idn nhat sau 
khiing hdlng. Cupc khung hoang kinh te 
toan cau da eho thay, md hinh phat trien vdi 
viec khuyen khich tieu dung cao d My khdng 
the tdn tai dfldc nfla, Ifldng dfl trfl khdng du 
cung se khien the gidi lao dao. Nhflng "de bao 
dam muc tieu tdng trfldng, My cd the se vln 
gac van de phuc hdi can bIng kinh te sang 
mpt ben"^". Bieu ghi nd vay vd'n cua My cang 
ngay cang sa sut, khoan vay cua cac doanh 
nghiep va hp gia dinh giam, nhflng khoan 
vay cua Chinh phu tiep tuc gia tang. Khi cac 
bong bong tai san tan vd, sii phdn thjnh eua 
xa hpi cung bay hdi theo, d in den nhflng that 
bai trong chinh sach ve tien te, lai su i t giam 
xudng 0, cae doanh nghiep se ddng loat Ifla 
chpn viec tra nd hdn la di vay vd'n ngan hang. 

Rui ro dao dflc cang ngay cang Idn khi 
xua't hien nhflng khoan cflu trd khan cap. 
"Nhflng gdi cflu trd Idn nhflng khdng dem lai 
hieu qua nhfl mong mud'n" Id mpt hien tfldng 
ky la dfldc sinh ra tfl nhflng gdi cflu trd cua 
chinh phu trong cupc khung hoang kinh te 
lln nay. Rat nhieu chuyen gia kinh te My 
tranh luan gay gi t van de "lieu cd eIn phai 
can thiep vao gia tai san khong?". Neu can 
thiep ma khdng dung se an chfla trong dd 
nhflng rui ro dao dflc, sii cflu trd cua chinh 
phii se cang ngay cang xung khie vdi quy 
luat manh tdn tai, yeu bj ddo thai cua thj 
trifdng va cang ngay cang mau thuIn gay gi t 

Nghi4n cuv Kmh tdsd372 - Thing 5.'2009 

vdi cd che rang budc ciia thj trfldng. AIG la 
mpt vi du. Sau khi nhan dfldc khoan cflu trd 
hdn 170 ty USD cua Chinh phu My (chiem 
khdang 80% ed ph ln cua tap doan), tap doan 
qud'c te My AIG da chi 245 trieu USD thfldng 
cho nhan vien tfl cuo'i nam 2008 den nay. 
Theo Tdng chfldng ly New York, Andrew 
Cuomo thi ngoai khoan 165 trieu USD dfldc 
bao la tra thfldng eho 370 nhan vien lam bp 
phan san pham tai chinb theo hdp ddng lao 
dpng ky nam 2008, ngay 13-6-2008, AIG 
cung da chi tdi gin 80 trieu USD de thfldng 
cho 73 nhan vien cap cao khac trong dd cd 11 
ngfldi khdng cdn Idm viec cho tap doan nay 
nfla vdi so'tien thfldng trung binh hdn 1 trieu 
USD/ngfldi; mflc cao nhat ddnb cho 1 ngfldi 
la khoang 6,4 trieu USD; mflc tbfl 2 cho 7 
ngfldi khac la 4 trieu USD...^". 

The nhflng, du tinh binh the gidi cd dien 
bien the ndo di nfla thi khdng the phu nhan 
mpt dieu Trung Qudc se eang ngay cang 
manh len sau cupc khung hoang nay. Cupc 
khung hoang tai chinb l ln nay da giup 
Trung Quo'c giai quye't dfldc bai toan ma 
trong 4 nam qua Trung Qudc ed'edng lam ma 
khdng dfldc. Dd Id giam phu thupc vao xult 
khau, ehu trpng cac chinh sach cai thien ddi 
sdng cho ngfldi ngheo va nhflng ngfldi d nong 
thon (xay nha cho nhflng ngfldi ed thu nhap 
tha'p, nang cao thu nhap cho ngfldi ndng dan 
v.v...). Them nfla, qudc gia nay da tap trung 
ngudn life de phat trien kinh te va binh dn xa 
hpi. Dieu nay ddng gdp rat Idn vdo viec kbic 
phuc khung hoang kinh te toan clu. Ld mpt 
qudc gia nIm gifl Ifldng tien mat Idn tren the 
gidi vd cd mpt he thdng ngan hang on djnh, 
Trung Qud'c dfldc coi la cd ldi the hdn sd vdi 
cac qud'c gia khac trong viec khlc phuc 
khiing hoang. Chinh phu Trung Qudc da sii 
dung 600 ty NDT trong gdi kich thich kinh te 

34, Mang Ket noi nghien ci>u va thi/c tien: httpi/www.agrogov.vn 

35, http://vietnamnet,vn/thegioi/2008/11/815014/ 

36, http://www,thanhnien,com.vn/News/Pages/200909/20090225105 

837,aspx 
37,finance,sina,com,cn/world/gp0090329/14126038424,shtml 

38. http://www,cand,com,vnM-VN/quocte/2009/3/110541 .cand 
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Trung Quoc v6i cupc 

de nang cao nang life canh tranh cho cac 
doanh nghiep trong va ngodi nfldc, ban che 
that nghiep, tdng chi tieu cho nghien cflu va 
phat trien, xay dflng dfldng giao thong de 
lam giam ehi phi van tai. Hp cung dang tim 
each md rpng diu tfl nfldc ngoai, thdng qua 
cac hinh thflc mua lai vd sap nhap. Hien 
Trung Qudc dang nd life bien nhflng thach 
thflc cua cupc khung hoang trd thanh cd hpi 
va chae chan sflc manh kinh te cua Trung 
Qudc se gia tang mpt each nhanh ebdng thdi 
ky hau khung holng. 

Phia Trung Qud'c cung eho hay, viec bdm 
vdn vao thi trfldng quo'c te de giai cflu cac 
nifdc khdc sau khung hoang, neu cd, thi cung 
phai kem theo nhflng dieu kien nha't dinh. 
Chinh vi vay, sflc miinh cua Trung Qud'c tren 
trfldng qud'c te ve mat chinh trj chae chin se 
Idn hdn trflde. Hdn the nfla, so vdi tfldng 
quan cac nflde khdc tren the gidi, Trung Qud'c 
ed nhieu ldi the hdn. Chau Au va Nhat Ban 
ngdy cang lun sau vdd cupc khung hoang 
nay, cdn My thi da qua thdi ky hoang kim. 
Trong khi dd, Trung Qud'c dang tren da tdng 
trfldng manh me trong vai thap ky trd lai 
day, lai cd nhieu kha nang se manh len sau 
khung hoang. Da cd ngfldi cho rang, the gidi 
sau khiing hoang se khdng cdn la ddn cflc 
(vdi sfl thd'ng tri cua My) nfla, ma se trd 
thanh Ifldng ciic, vdi hai quo'c gia Hoa Ky va 
Trung Qudc ddng vai trd quan trpng. Tuy 
nhien, trflde edng chung. cac nha lanh dao 
Trung Quo'c van td ra kha khiem nhfldng 
trflde y kien eho rang sflc manh eua qud'c gia 
nay dang ngay mpt tang va ddng vai trd quan 
trpng trong viec djnh hinh lai nen kinh te the 
gidi. Tuy nhien, ngay cang cd nhieu hpe gia 
cho ring, tam anh hfldng cung nhfl sflc manh 
ciia Trung Quo'c dang ngay mpt tdng cao. 

Do tae dpng cua cupc khung hoang tai 
chinh. rat cd the he thd'ng dfl trfl tien te the 
gidi se thay ddi. Hien nay, ddng ddla My 
dang gifl vj tri thd'ng trj, dfldc sfl dung lam 
ddng tien dfl trfl ciia nhieu te cbfle quoe te vd 

nhieu nfldc tren the gidi. Chinh vi vay, khi 
cupc khung hoang tai chinh nd ra tai My, nd 
da nhanh chdng lan ra cac nfldc khac, gay ra 
nhflng anh hfldng nghiem trpng tren todn 
clu. Thd'ng do'c Ngan hang Nhan dan Trung 
Qud'c da keu gpi the gidi giam sfl phu thupc 
vao ddng dola My'^. Ldi keu gpi nay dflde dfla 
ra ngay trflde them hpi nghj G20 dien ra 
ngay 02-04-2009 va da nhan dfldc sfl ung hp 
ciia mpt so' nfldc nhfl Nga, An Dp, Braxin... 
Nhflng ngfldi ung hp quan diem nay cho 
ring, viec sfl dung Quyen rut vd'n dac biet 
SDR cua IMF cd the la mpt bien phap'". Do 
vay, sii dung ddng tien nay de dii trfl se lam 
giam sfl phu thupc vdo mpt ddng tien (USD), 
mpt chinh sdch tien te cua mpt qud'c gia rieng 
le. Tuy nhien, van cdn nhieu y kien khdng 
ddng tinh, vi hp eho r ing md'i quan tam bdng 
dau hien nay la lam the nao de dfla nen kinh 
te thoat khdi khung hoang. Do vay, sfl cai td 
he thd'ng dfl trfl tien te qud'c te, neu ed, thi se 
mat kha nhieu thdi gian de thflc hien. 

Tdm lai, cupc khiing hoang kinh te bat 
ngudn tfl khung hoang tai chinh My se vln 
cdn tiep tuc gay ra nhi3ng anh hfldng nghiem 
trpng vd cd the cue dien the gidi se thay ddi 
vdi sfl ndi len cua Trung Qud'c, cung ed the be 
thdng dfl trfl tien te the gidi cung se thay 
ddi./. 
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