
THONG TIN 

Tich luy vd khac phuc khung hoang tai chinh 
Chdu A - bdi hoc cho horn nay 

r rong diiu kien suy thodl kinh te'todn cdu, nhd nitdc cd the sa dung nhang bien phdp 
ndo vd vai tro ciia nhd nadc ra sao de co the sdm khdc phuc ditdc hau qud cua 

khung khoang kinh te? Bdi vie't gidi thieu nhang bdi hgc kinh nghiem bd ich ve vdn di neu 
tren. 

1. Tich luy cf cac ni idc t i i b a n trxidc 
the ky XX 

Nhfl chung ta da biet, tfldng quan gifla 
tdng san pham qud'c ndi bd vao md rpng san 
xua't (phin vd'n hda eiia GDP) va tdng GDP 
gpi la mfle tfch luy tfnh la phan tram (%) 
GDP, 0 cac nfldc phfldng Tay, mfle tfch luy 
nay tang dan thee da dfla tie'n be khda hpc 
cdng nghe vao san xua't, tfl khoang 11% 
GDP diu the ky XIX tang len 25% GDP vao 
cud'i the ky XIX, tdi thap nien 20 ciia the ky 
XX vao khoang 20% GDP va xoay quanh 
mfle nay (20%) de'n het the ky XX, 

Tfl cud'i the ky XX ve sau, trfl Nhat Ban, 
cdn eac nfldc phfldng Tay khdng thflc hien 
cdng nghiep hda tren quy md rpng ldn trong 
thdi gian lieh sii ngln, Sii lieu cdn lai cho 
phep neu len, trong qua trinh hien dai hda 
nen kinh te, cac nfldc phfldng Tay khdng 
lam each mang cdng nghiep (Industrial 
revolution) theo nghia thay cu ddi mdi cdng 
nghe, ma cac nfldc nay ehi dfla vao sfl tie'n 
hda cua cdng nghiep (Industrial evolution) 
de hien dai hda nen kinh te, Bdi vi trdng 
thdi gian hien dai hda nay, tfldng quan gifla 
tich luy va tieu dflng kha dn dinh, chf giam 
hay tang mot chut khi nen kinh te hi suy 
thoai, lam vao khiing hoang hay phuc hdi, 
phat trien dn dinh. 

Chang han, mfle tich luy binh quan nam 
trong thdi gian 1890 - 1913 d My la 23,4%; 
trong thdi gian 1951 - 1973 d Dflc la 25,8%, 
d Itaha la 28,5%. Hien nay mfle nay d 
Oxtrayha la tren 25% GDP. 

Trong so' nhflng nfldc ph I t trien cd mfle 
tfch luy eao nha't sau The chie'n thfl 2 phai 
ndi den Nhat Ban. O Nhat, vd'n dau tfl cho 
phat trien kinh te trong thdi gian 1951 -
1973 la 31,75% GDP, trong thdi gian 1974 -
1990 la 39,3% GDP. Kinh nghiem nay cua 
Nhat tac dpng manh den cae nfldc dang phat 
trien Chau A. 

2. Q u a n he giiJa t i ch liiy va tang 

t r i i dng G D P d c ac ni idc Chau A 

Cac cdng trinh nghien cflu qua trinh hien 
dai hda nen kinh te cua mot so' nfldc Chau A 
cho biet, gifla tich luy va kha nang nang 
ddng cua nen kinh te ed md'i lien he qua lai 
mat thiet vdi nhau. Cud'i thap nien 70 cua 
the ky XX, da so' nfldc cong nghiep mdi 
(NIC) Chau A ed mfle tfch luy vao khoang 25 
- 30% GDP, cho phep cac nfldc nay thflc 
hien ed hieu qua sfl nghiep cdng nghiep hda, 
hien dai hda nen kinh te. 

Ngay trong thdi gian khung hoang tai 
chinh Chau A (1997 - 1998), mfle tfch luy 
khu vflc nay cud'i thap nien 90 cao hdn cudi 
thap nien 70. Do vay, cd the ndi r ing trong 
20 nam cud'i cflng cua the ky XX, Chau A trd 
thanh "cdng xfldng" ciia the gidi, la thdi gian 
tfch luy nhieu nha't, mot so' nfldc va vung 
lanh thd sdm dat dfldc tfch luy cae, cung sdm 
dfldc lot vao danh sleh nhflng nfldc cd nen 
kinh te va cdng nghe tien tie'n ciia khu vflc. 

Mac dfl bi khiing hoang tai chfnh tien te 
nam 1997 - 1998, nhflng td'c dp tang GDP 4 
nam cud'i the ky XX d Chau A van cao. Mfle 
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tfch luy cua da sd nfldc Chau A cudi the ky 
XX vln dn dinh d mfle cao hdn thap nien 70 
ciia the ky nay. Mfle tich luy cao nhat trong 
thap nien 80 va 90 la d An Dp va Pakistan, 
khoang 17 - 24%; Iran tfl 15% nam 1995 
tang len 27% nam 2000, 6 Thd Nhi Ky trfldc 
thdi gian khiing hoang tai ehfnh (trfldc nam 
2000 - 2001), mfle tfch luy eao, nhflng sau 
khung hoang hi giam tfl 25% xudng cdn 
16%, d Viet Nam nhd dfldng Id'i ddi mdi kinh 

te, nen ty trpng d iu tfl phat trien trong 
GDP tfl 10% nam 1985 tang len 30% diu 
the ky XXI. 

Nguy hiem nhat cua khiing hoing tai 
chinh la nd lam giam mfle tich luy cho phat 
trien, giam manh nha't la d 5 nfldc NIC, 

Sau day la mfle tang trfldng GDP (A) tinh 
la % so vdi nam trfldc va mfle tich luy (B) 
tinh la % GDP d 5 nfldc NIC (1996 - 2002), 

\ . Nam 

Nude ^ ^ ^ 

Inddnexia 

Han Qud'c 

Malaixia 

Philippin 

Thai Lan 

1996 

A 

7,8 

7,0 

10,0 

5,9 

5,9 

B 

30,7 

38,9 

41,5 

24,0 

41,8 

1997 

A 

4,7 

4,7 

7,3 

5,2 

-1,4 

B 

31,8 

36,0 

43,0 

24,8 

33,7 

1998 

A 

-13,1 

-6,9 

-4,7 

-0,6 

-10,5 

B 

16,8 

25,0 

26,7 

20,3 

20,8 

1999 

A 

0,8 

4,5 

6,1 

3,4 

4,4 

B 

11,4 

29,1 

22,0 

18,8 

20,5 

2000 

A 

4,9 

5,8 

8,9 

4,9 

4,8 

B 

22,0 

31,0 

26,9 

21,2 

22,8 

2001 

A 

3,8 

3,8 

0,5 

1,8 

2,2 

B 

22,0 

29,3 

24,4 

19,0 

24,1 

2002 

A 

4,3 

7,0 

5,4 

4,4 

5,3 

B 

21,4 

29,1 

24,8 

17,7 

23,8 

Nguon: Key Indocatorsfor Asia and the pacific 2008 ADB Manila 2008 pl46. 

Bang tren che tha'y r ing, d nam dau 
khung hdlng tai chinh (2-7-1997) chi tieu 
tang GDP (A) d 5 nfldc NIC deu giam, nhflng 
giam manh nha't la d Thai Lan (ndi khdi 
ngudn ciia khiing hoang tai chinh) giam 
1,4%; cdn chi tieu dau tfl phat trien (B) chi 
cd 2 nfldc bi giam, manh nha't la d Thai Lan 
giam 8,1% (41,8 - 33,7) va Han Qudc giam 
2,9% (33,9 - 36,0), 

Nhlm khIc phuc anh hfldng xau cua 
khung hoang tai chfnh de'n nen kinh te, eac 
nfldc thfldng ha lai suat va Ip dung cac bien 
phap khac, ke ca ca'm trao ddi ddng ndi te 
qua tai khoan dau tfl, ddi khi p h i gia ddng 
ndi te do IMF bao trd. Ket qua la GDP hi 
giam khi tinh lai theo ty gia mdi (ty gia 
ddng ndi te hi mat gil so vdi ngoai te manh). 

Nhfl vay la suy cho cflng, trai phie'u -
tien kho bac nha nfldc phat hanh dfldc IMF 
bao trd lam ldi cho nha d iu tfl, Mfle ldi nay 
tfldng dfldng mfle hai cua nha nfldc, Ngfldi 
mua trai phieu nay chii ye'u la cle nha dau 
tfl Au, My, 

Cac cdng trinh nghien cflu cho tha'y rang, 
khdng the hien dai hda va dat tang trfldng 
cao neu khdng cd tfch luy diu tfl cao, O giai 
doan diu cdng nghiep hda, mfle tfch luy d 5 
nfldc NIC vad khdlng 25 - 30%, sau khi 
hoan ta't giai doan nay, mfle tich luy bat diu 
giam d Malaixia tfl 43% (1997) xudng cdn 
22% (1998), 

0 mdt so' nfldc Chau A - nhat la d 2 nfldc 
ldn nhfl Trung Qud'c - An Dp, sau khi ra 
khdi suy thoai kinh te sfl nghiep cdng 
nghiep hda - hien dai hda van dfldc tiep tuc. 

Cac sd lieu thd'ng ke hIng nam d cac nfldc 
cho phep tinh dfldc chi tieu kinh te vi md 
quan trpng - dd la chi tieu ham Ifldng vdn 
tang trfldng. Ham Ifldng nay la tfldng quan 
gifla mfle tich luy va chi tieu tang trfldng 
GDP hIng nam, Nd cho biet cln dau tfl bao 
nhieu vd'n de nen kinh te cd the tang dfldc 
1%GDP so vdi nam trfldc hay de nen kinh te 
tang dfldc 1 ddn vi gia tri, 

Trdng 30 nam qua d cle nen kinh te the 
gidi, ham Ifldng vdn tang trfldng ed chieu 
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hfldng giam, vi mfle tang trfldng kinh te 
(GDP) giam thfldng xuyen. Vi du, d cac nfldc 
phat trien, GDP tang trfldng binh quan nam 
treng thdi gian 1961 - 1971 tfl 5% giam cdn 
2,2% trong thdi gian 1991 - 2000. 

0 cle nfldc phI t trien, vae d iu the ky XX, 
ham Ifldng vdn tang trfldng binh quan vao 
khoang 10, nghia la mud'n GDP tang 1 USD 
thi phai d iu tfl 10 USD - mfle cao nha't 
trong lieh sii cac nfldc nay. Cdn d cac nfldc 
dang phat trien Chau A, ham Ifldng vd'n 
tang trfldng d mfle tha'p hdn, nhflng khdng 
cd chieu hfldng tang vi vd'n dau tfl dem lai 
hieu qua cao, GDP tang dn dinh hang nam; 
ham Ifldng ay d Cadastan la 2,5, Pakistan la 
3,4, Philippin la 4,2, Udobekistan la 4,0, 

•B,^ngladet la 4,5, Viet Nam la 4,6, Malaixia 
la 5,0, Thii Lan la 5,2, Hdng Kdng la 5,5. 
Xingapo va Thd Nhi Ky deu la 5,77. 

Nhflng nfldc sau day, mud'n tang trfldng 
dfldc 1% GDP thi ham Ifldng vd'n d iu tfl 
phai d mfle cao hdn cac nfldc ndi tren. Vf du: 
d Xrilaca la 6,0, Mdng Cd l l 6,2, Iran la 6,3, 
Dai Loan la 6,4, Han Qud'c la 6,7. Nam 
2008, Trung Qud'c dau tfl mot so' tien khdng 
Id de chd'ng suy thoai va d iu tfl phat trien. 
Trong thdi gian 2009 - 2010 nganh dfldng 
s i t dfldc cap mot so' kinh phi tfldng dfldng 
300 ty USD. Hien nay Trung Qud'c chfla 
hoan tat sfl nghiep cdng nghiep hda - hien 
dai hda nen kinh te. 

3. Khac phuc hau qua khung hoang 
ta i chinh bang each bo them tien 
vao thi trifdng la chiia du 

Cang thang thi trfldng tai ehfnh phfldng 
Tay hien nay anh hfldng xa'u nhfl the nao 
de'n chat Ifldng va khdi Ifldng tfch luy cua 
cac nfldc Chau A? Van de nay dang lam dau 
dau elc nha kinh te ban dia. Gifla khu vfle 
tai chinh va khu vflc san xul't lam ra san 
pham cho xa hdi dang ph I t sinh mau 
thuan. Giai quye't mau thuan nay bang 
cIch nao de gia ca thi trfldng vo'n va thi 
trfldng hang hda nhich lai gan nhau. Nha 
nfldc can tai trd cho ai? Cho ngfldi san xul't, 
l lm ra cua cai cho xa hdi hay cho cac nha 

tai chfnh d i u cd budn ban tien d thi trfldng 
chflng khoan. 

Trfldc het phai ndi rang, nha nfldc can 
lam het sfle minh de giam thieu hau qua 
khung hoang thi trfldng tai chfnh dd'i vdi 
elc nha san xua't, lam ra cua cai can thiet 
cho xa hdi. Van de quan trpng la phai thay 
ddi each nhin mpi sfl vat, phai hieu khlc 
phuc khiing hoang tai ehfnh, chd'ng suy 
thoai kinh te khdng phai chi bang bd ra 
them tien, hd trd cho cac doanh nghiep 
dang cd nguy ed hi pha san, ma chii yeu la 
phai hd trd thiet thflc cho cac nganh san 
xuat, lam ra cle san pham thiet ye'u phuc 
vu ddi Sd'ng xa hdi va cle muc tieu khlc. 
Nhflng phai phan biet cai can thiet trfldc 
mat va can thiet khi cude sd'ng dn dinh trd 
lai, phai hieu la'y tien d dau, dflng lam viec 
gi? 

Van de nay Trung Qud'c va cac nfldc 
khac d Chau A da va dang lam, dang Ip 
dung nhieu bien phap chu ye'u de kfeh thfch 
ph I t trien san xua't, nham chd'ng suy thoai 
kinh te, chd'ng lam phat. De nhan dfldc vd'n 
bd sung, ngan hang t rung fldng elc nfldc 
dang dung dfl trfl qud'c gia lam vo'n tfl ban 
hda, cho cac doanh nghiep vay lai sua't 
thap, tao dieu kien cho san xua't dien ra 
lien tuc, cdng nhan khdng bi mat viec lam, 
giam thieu mat t ra t tfl xa hoi. 

N h l m khac phuc tinh t rang doe quyen 
tren thi trfldng, dn dinh gia tieu dflng, nha 
nfldc c ln mua mang Ifldi deanh nghiep tU 
nhan va nganh san xua't hang tieu dung, 
rdi chuyen chung vao sd hflu cdng cdng do 
nha nfldc ehi pho'i theo nguyen t i c "khdng 
Id" va cung "chang lai". Ngoai ra, nha nfldc 
c ln tai trcf de mua cac doanh nghiep nfldc 
ngoai d nfldc minh dang san xua't hang tieu 
dung nham dn dinh gia sinh hoat cho dan; 
can dung vo'n dfl trfl lap quy dfl trfl hang 
hda qud'c gia cho phep nha nfldc can thiep 
b l n g hang hda vao thi trfldng mdi khi cac 
mat hang thiet ye'u phuc vu sinh boat hang 
ngay bi len gia q u i tui tien cua hp, tui tien 
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nay chinh la sd' tien cdng lao ddng hang 
ngay cua hp, 

Sau khung hoang tai chfnh Chau A (1997 
- 1998), kinh te Trung Qud'c kha dn dinh. 
An Dp vflde qua khung hdlng kha de dang; 
do vay, lam tfldng quan Iflc Ifldng tren 
trfldng qud'c te bie'n chuyen manh. Nhflng 
quan niem ve nhflng nhan to dat nen mdng 
cho nhflng thanh tich kinh te cua cae dan 
toe, cac qud'c gia gid day da hi thay ddi, Thay 
ddi ve nhan thflc cac nhan to' nay sau khung 
hoang tai chfnh thfldng lam ngfldi ta hdai 
cd, lien tfldng lai nhflng gia tri ciia qui khfl 
nhieu hdn c ln lam gi trong tfldng lai, 

Kinh te md la nen kinh te ludn lam cho 
gia ca thi trfldng ndi dia sat hdp vdi gil ca 
thi trfldng the gidi va khu vflc. Thi trfldng 
md cdn la thi trfldng hang hda, dich vu, vd'n 
diu tfl va nhan Iflc dflde tfl do qua lai. The 
gidi dang van dpng qua hfldng nay. CIc nfldc 
Ddng Nam A cung dang di theo hfldng thi 
trfldng md. Song, cd ngfldi chd ring, trong 
10 nam qua sfl phI t trien va dac biet la dia 
vi Trung Qud'c trong nen kinh te the gidi 
hien nay lai khlc xa quy dao nay - quy dao 
Iflu thdng hang hda dich vu nfldc ngoai tfl do 
tren thi trfldng ndi dia. 

Khac vdi cac nfldc lang gieng Ddng A, 
Trung Qudc tie'n hanh sfl nghiep cdng 
nghiep hda, hien dai hda nen kinh te khdng 
theo trinh tfl dl - khd - thap - cao kieu nhfl 
lan sdng bien. Dac biet, cdng nghiep hda d 
Trung Qud'c chii ye'u hUdng vao thi trUdng 
ndi dia, td ehflc san xuat theo chu ky khep 
kin trong nfldc, do vay, xua't khau tfl 5% 
nam 2007 giam cdn 4,8% trong 6 th ing diu 
nam 2008. 

Tuy vay, trong qua trinh phI t trien kinh 
te, Trung Qud'c hau nhfl khdng hi mat can 
ddi gifla cac vflng mien. O cle tinh sau trong 
luc dia ludn tang trfldng kinh te, cdn eac 
tinh duyen hai GDP tang cung eao. Dac biet, 
Trung Qud'c hien nay van dflde cdi la mpt 
trong nhflng trung tam kinh te cd kha nang 
canh tranh lanh manh tren thi trfldng the 
gidi. 

Thd'ng ke the gidi che biet, trong 10 nam 
vfla qua, tdng vd'n d iu tfl trflc tiep nfldc 
ngoai (FDI) vao Trung Qud'c tfldng dfldng sd' 
FDI vao Ddng Nam A va My Latinh cdng 
lai. Nhflng Trung Qud'c xii ly va tieu dflng 
rat td't so' vd'n nay, chu ye'u dflng xay dflng 
cle cdng trinh san xua't nha xfldng va cac 
cdng trinh kinh te khac d nhflng vflng mien 
it ton cdng va chi phi giai phdng mat blng. 

O Trung Qud'c, cac xi nghiep lien doanh 
vdi nude ngoai dUde kiem tra, giam sat tfl 
trong ra ngoai. Cdn d iu tfl nfldc ngoai, ke ea 
trong qua trinh khu vfle hda - dfldc coi la 
phfldng an hien dai hda dfla vao "tfl Iflc canh 
sinh" (tfl Iflc canh sinh la ngdn tfl dfldc dflng 
phd bien tren sach bao Trung Qud'c bay lau 
nay). Cd dieu dang ndi la ph in ldn hang hda 
va dich vu nfldc ngoai nhap vao thi trfldng 
Trung Qud'c deu bi Trung Qud'c hda cho phfl 
hdp vdi dieu kien, hoan einh xa hdi Trung 
Qud'c. 

Khi ndi de'n tac ddng qua lai gifla kinh te 
Trung Qudc vdi kinh te the gidi, ngfldi ta 
thfldng nhlc tdi thuat ngfl "nhit the hda" -
trfldc het dfldc hieu la nhat the hda gifla 
Trung Qud'c vdi Hdng Cdng va vdi Ma Cao, 
cdn tfldng lai la vdi Dai Loan (nhflng trUdng 
hdp nay la khdng b i t bupc). 

Nhflng cdng trinh nghien cflu vd'n d iu tfl 
nfldc ngoai tren the gidi tfl nam 1999 lai day 
cho biet, hien nay vdn FDI ed xu hfldng hi 
bao hda d da sd' nfldc va vflng lanh thd Ddng 
Nam A, nhfl d Trung Quo'c. Hdng Cdng, Ma 
Cao, d ca Nhat Ban, Thai Lan va Han Qud'c. 
Do vay, eac cdng ty xuyen qud'c gia phfldng 
Tay cd the se khdng thu dflde ldi nhuan cao 
nhfl trfldc, neu dau tfl vao khu vflc Chau A 
cd gil sinh hoat cao, cdn neu diu tfl vao 
nhflng nfldc cd gia nhan cdng cdn re thi cd 
the thu dfldc ldi nhuan. Hien nay lao dpng 
xa hdi d khu vflc nay da dfldc phan cdng lai 
tren quy md toan Chau A de mdi nfldc deu 
cd the khai thIc, tan dung triet de ldi the se 
sanh cua minh d nfldc cho phep, nham lam 
ra nhflng san pham nhieu kh i nang canh 
tranh ve gia tren trfldng qud'c te, gdp phin 
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phIt trien kinh te, nang cao ddi sd'ng nhan 
dan, 

4. Vai tro nha nvtdc trong khac phuc 
hau qua khung hoang tai chinh 

Chien Ifldc phat trien va chfnh sleh cai 
each tai chinh, kinh te ciia cac nfldc Chau A 
nhfl Trung Qud'c, An Dp, tham chi ca 
Brazil deu n h l m nang cao Iflc Ifldng san 
xua't ciia nfldc minh, gdp p h i n phat trien 
kinh te the gidi, Chinh sach chie'n Ifldc nay 
dflde xay dflng tren cd sd nghien cflu, rut 
kinh nghiem thanh bai, kh l c phvic hau 
qua khiing hoang tai chfnh Chau A (1997 
- 1998) ciia cle nfldc, khu vflc, cho nen 
dang trd thanh chfnh sleh, chie'n Ifldc phd 
bie'n cua cac nfldc, khu vflc Chau A, dang 
dflde cle nfldc nay lam cd sd de cai each cac 
td hdp kinh te ldn eiia minh - cac td hdp 
ldn ve quy md, gia ca cac mat hang lam ra 
va ve cd ca'u td ehflc so vdi cac td hpp san 
xua^t ciia the gidi. Sfl cai each nhfl vay se 
lam giam t i c dpng ciia toan cau hda, lam 
cho cle chu ky phat trien kinh te tiep sau 
chu yeu hfldng vao thi trfldng ndi dia, ft 
hfldng ngoai, n h l m gi lm thieu t i e dpng 
xa'u ciia khiing hoang kinh te khu vflc hay 
toan cau, neu cd. 

Cac nfldc phat trien cung cd nhieu dfl 
doan xay dflng tren cd sd kinh nghiem cua 
b in than va tren ed sd theo ddi q u i t r inh 
phat sinh, phI t trien va suy tho l i kinh te 
mang tinh chu ky d cae nen kinh te the 
gidi, Trong 10 nam qua, eac nfldc nay ludn 
xay dflng kich ban cd kha nang tfl dam bao 
cho nen kinh te nfldc minh phat trien, 

Hien nay, cae nfldc ldn trong nhdm G-4 
(BRTK - Brazil, Nga,-An Dp va Kitai) deu 
chung quan diem ve elc van de kinh te -
chinh tri eua the gidi, ngay cang nhich lai 
gan nhau tren elc di in dan kinh te -
chinh tri khu vflc va the gidi, the hien ro 
net nha't la van de ddi phfldng Tay cha'm 
dflt trd gi l hang ndng san d vdng dam 
ph in Doha (Thuy Sy)~, Nhieu nfldc Chau A 
trong thdi gian khung hoang tai chfnh 

(1997 - 1998) da dfla ra cae chfldng trinh 
kinh te va elc bien phap k h l c phuc hau 
qua cua cude khiing hoang nay, 

Trong dieu kien mdi - dieu kien suy 
thoai kinh te toan cau, nhflng bien phap 
va chfldng t r inh kinh te hien nay c ln dfldc 
de ra tren ed sd xem xet nhflng bien phap 
trfldc day va thflc t r ang bie'n ddi hien nay 
ve cd eau kinh te, tam ly xa hdi, cac 
khuynh hfldng, gia tr i tfl tfldng mdi va cac 
phfldng tien thdng tin dai chung. 0 khu 
vflc Chau A da t hanh lap elc cdng ty huy 
dpng vd'n ciia nhan dan nham phI t trien 
kinh te, cai thien cd ca'u thanh td ln ngdai 
thfldng; cd nfldc da thu nd dpng thue nam 
trfldc de tang thu ngan sach nam nay, tao 
ngudn d i u tfl pha t trien nhfl An Dp; co 
nfldc cdng ty qud'c gia ldn da tra nd cho 
nhan dan - nhfl Han Qud'c; lai cd ndi nha 
nfldc mua trai phie'u doanh nghiep dia 
phfldng de giup doanh nghiep tang vdn 
dau tfl nhfl Trung Qud'c. 

Sau khiing hoang tai chinh nam 1997 -
1998, hau het cac nfldc khu vflc Chau A 
deu cd nhflng cude van dpng "mua hang 
ndi dia la yeu nfldc", chd'ng tieu dung qua 
mfle can thiet hang ngoai nhap. Ngoai ra, 
d Chau A, tfl t rung fldng de'n dia phfldng 
deu cd chfldng t r inh huy dpng vd'n trd giup 
thfldng xuyen y te, giao due, bao ve moi 
trfldng, trd giup cac nha khoa hpc hdi 
hfldng phuc vu td qud'c minh, Vai tro 
khdng kem phan quan trpng d day la phai 
thiet lap quan he, lien lac vdi kieu bao 
minh d nfldc ngoai, sii dung hp trong kha 
nang cd the de phuc vu phat trien kinh te, 
khoa hpc ky t hua t ma nhieu nfldc Chau A 
da lam, nhfl Trung Qude, Viet Nam. Dd la 
chfla ke sau thdi gian 1997 - 1998, h lu 
nhfl nfldc Ddng Nam A nao eung cd cac td 
ehflc tfl nguyen, cae hdi tfl thien. . . 

Tuy khac nhau ve hieu qua eua cle bien 
phIp khac phuc hau qua cua khiing hoang 
tai chfnh 1997 - 1998 d cac nfldc Chau A, 
nhflng kinh nghiem k h l c phuc hau qua 
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nay lai rat bd fch, c ln dflde xem xet, tham 
khao de kh lc phuc hau qua cua khiing 
heang thi trfldng chflng khoan the gidi 
hien nay ve cac mat: suy thoai kinh te, 
trat tfl xa hdi, nha't la ve tam ly con ngfldi. 

Hien nay Trung Qud'c b i t d i u phuc 
hflng cdng nghiep d mdt so' vung mien ciia 
td qud'c va da chuyen san xua't cdng nghiep 
sang mot so' nfldc Chau Phi, khdng hoan 
toan n h l m muc tieu kinh te, vi r i n g 
phfldng Tay v l n cdn la dd'i t i c thfldng mai, 
van la thi trfldng chu ye'u nhap hang hda 
Trung Qud'c. Neu giai quye't dfldc mau 
thuIn gia ca hang hda giao thfldng gifla 2 
khu vflc, thi thfldng mai 2 chieu se tien 
trien td't hdn, thuan ldi hdn. Dd la do hang 
ngoai thfldng ciia phfldng Tay bie'n ddng 
theo cung c lu tren thi trfldng, cdn cua 
Trung Qud'c thi p h i n ldn lai do Nha nfldc 
ehi dao (can thiep). 

Khiing hoang thi trfldng chflng khoan 
the gidi hien nay chang nhflng khac ve quy 
md, cfldng dp va he luy so vdi khiing hoang 
tai chinh Chau A nam 1997 - 1998 d chd, 
nd lam cho hang tieu dflng, vat tfl, nhien 
lieu gia tang, lam cac nfldc phfldng Tay cd 
xu hfldng bao hp mau dich; cdn d Trung 
Qudc cd truyen thd'ng bao ve thi trfldng ndi 
dia thi nay lai de ra chie'n Ifldc tfl do 
thfldng mai. 

Hien nay Trung Qud'c la thanh vien ciia 
nhdm G4 (BRIK), dat dfldc nhieu thanh 

tflu kinh te - xa hdi trong ke hoach tfl Iflc 
canh sinh, hdi nhap kinh te khu vfle va 
toan c lu , budc cac nfldc, nha't la nfldc ldn 

nhfl Nga phai tim each hdi nhap kinh te 
the gidi hieu qua nha't, phu hdp vdi, kha 
nang cua minh; 

bdi vi trong dieu kien toan clu hda cac nen 
kinh te ngay cang sau rdng hien nay, phan 
cdng lai lao ddng xa hdi dien ra tren quy 
md toan the gidi, khdng nfldc nao ddng 
eiia, n l m ngoai quy dao nay lai cd the phat 
trien dfldc kinh te, nang cao dfldc ddi sd'ng 
cho nhan dan minh. 

Vai trd nha nfldc trong viec khlc phuc 
hau qua cua khiing hoang thi trfldng tai 
chfnh lai dflde the hien rd d Trung Qud'c, vi 
de khlc phuc hau qua nay, Trung Qud'c da 
md ciia thi trfldng tai chinh, ludn cai thien 
mdi trfldng d iu tfl, thu hut vd'n d iu tfl trflc 
tiep va gian tiep cua nfldc ngoai, dac biet 
Nha nfldc giam d in can thiep vao gia ca 
thi trfldng tfl sau khi gia nhap WTO, nhd 
vay ma Trung Qud'c vfldt qua dflde khung 
hoang tai chinh mot each de dang,/. 

Ngudn: ladimir.tatsiy@gazprombank.ru. 

Tr inh Trong Nghia 
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