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CO CHE TU VAN PONG CUA CHU NGHIA TU DO MOI
VA KHUNG HOANG TAI CHINH TOAN CAU

ThS. Ng6 Ding Thanh

“Trét tw tw phat” (spontaneous order) - co ché tw van dong ctia ch nghia tw do méi

Trong bai phat biéu khai mac Hoi thao thién nién ky ngay 02/07/2000 tai H6i Nghién ctru
Lich st Kinh t€' hoc Hoa Ky (History of Economics Society), Bruce Caldwell - chu tich dwong
thoi caa Hoi - da nhan dinh: “c6 kha nang kinh t€ hoc ciia thé ky XXI sé con chiu anh huong
cua Hayek nhiéu hon ca trong thé ky XX.”! Trong khi d6, Milton Friedman — dat giai Nobel
Kinh t& hoc nam 1976 - thi coi Hayek la “triét gia tw do vi dai nhat thé ki XX.”2 Co thé thay,
Friedrick von Hayek (08/05/1899 - 23/03/1992), nguoi tung dat giai Nobel kinh t& nam 1974, 1a
mot nha te tuong va nha kinh t€ hoc c6 anh hudng kha 16n téi sy phat trién cta kinh t€ hoc
noi riéng cting nhw ctia cht nghia tu ban phuwong Tay ndi chung. Mot trong nhitng déng gop
16n ctia Hayek 1a ly luan vé “trat ty tw phéat — spontaneous order,” thit ma vao khoang 30 ndm
cudi ctua thé ki XX da dugc 4p dung kha phé bién tai nhiéu nuwdc tu ban phuong Tay, dién
hinh la & Anh®.

“Trat tw ty phat”

Adam Smith (1723?-1790), trong cudn Ciia cdi ctia cic quéc gia, da ting nhan xét “...khong
phai 1a nho vao su thién chi ctia nhitng nguroi hang thit, ngroi ndu reou hay nguoi lam banh mi
ma chang ta c6 duge bita toi ciia minh, ma chinh 1a ti 1¢i ich riéng cta chinh ho.”* Nhan xét nay
chinh la xuat phat diém cua ly thuyét “ban tay v hinh — the invisible hand” ma nho d6, sau nay
Adam Smith dugc coi nhw “6ng t6 ctia kinh t€ hoc hién dai” hay “nguoi cha cia nén kinh t€&
moi.”> Theo Adam Smith, moi hoat ddng ctia cac ca nhan trong xa hoi chi nham phuc vu loi ich
ctia chinh cac ca nhan d6, chit khong phai vi loi ich cong dong. Tuy nhién, thong qua phan cong
lao dong (division of labor), thong qua thi treong va co ché’ gia ca, toan bo xa hoi cling sé duwoc
huong loi tir hoat dong riéng 1é ctia cac ca nhan, mot “ban tay vo hinh'" sé dan dat con nguoi trong
khi lam viéc c6 loi cho minh thi dong thoi da déng gop loi ich cho tap thé. Tham chi, Adam Smith
con nhan manh, “déng gép cho xa hoi (mot cach tw phat) dua trén viéc theo dudi (céc) 1oi ich ca

1 Caldwell, B. (2000), Hayek: Right for the Wrong Reasons?, Presidential Address to the History of Economics
Society 2000 Conference, mimeo.

2Loi bat cua M.Friedman cho cuén “Friedrich Hayek — Cudc doi va sy nghiép” ctia Alan Ebenstein (Lé Anh
Hung dich, NXB Tri Thitc, 2007).

3 Thang 2/1975, Magaret Thatcher duoc bau lam Chu tich Pang Bao thu Anh. Muia hé nam d6, trong khi ba dén
tham Vién nghién ctu ctia Dang Bao thd, mét dién gia da c6 mét bai ndi chuyén vé viéc tai sao Dang bao thu can
phai lua chon duodng 161 trung dung cho minh, tranh qua ta hodc qua hitu. Trude khi éng ta kip két thac bai phat
bi€u ctia minh, Thatcher da “tho tay vao cdp va lay ra mot cudn sach. D6 chinh 1a cubn Hién phdp vé tw do (The
Constitution of Liberty) ctia Friedrich von Hayek. Ngat 1o vi dién gia no, ba gio cudn sach 1én cao d€¢ moi ngudi c6
th€ nhin rd va ndéi ‘Day la tht ma ching ta tin twong’ va dit manh cudn sich xudng mat ban.”
(http://en.wikipedia.org/wiki/Friedrich_Hayek) Tuy nhién, theo Harper Collins trong tac phdm “Margaret Thatcher-
The path to power”, London, 1995, tr.174, thi cuén séch d6 lai la Con duong t6i nd 1€ - The road to serfdom.

4 Adam Smith (1776), An Inquiry into the Nature and Causes of the Wealth of Nations, Book I, chapter II, p. 14.

5 http://vi.wikipedia.org/wiki/Adam_Smith
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nhan thuong hiéu qua hon nhiéu so v6i doéng gop ¢ chu dich.”6 Sau nay, chinh Hayek da nhan
xét vé tac phdm Cila cdi ctia cdc quoc gia nhw sau: “thanh twu vi dai cia Adam Smith la da nhan ra
rang nd luc ctia mot nguoi sé c6 loi cho nhidu nguroi hon va xét trén tong thé sé thoa man nhiéu
nhu cau hon...”7, qua d6 “con ngudi dugce dan dat di dén thic ddy mot muc dich nam ngoai y
dinh ctia minh.”8

Xudt phat tit ly thuyét “ban tay vo hinh” (do phan cong lao dong tao ra) cia Adam Smith,
Hayek da “phat minh” ra ly luan vé sy phan cong tri thirc (division of knowledge), theo d6
ong khang dinh: “tri thikc vé cac van dé ma chung ta phai stt dung khong bao gio ton tai mot
cach tap trung hay hop nhat ma chi dudi dang nhitng manh phéan tan, khong hoan chinh va
theong xuyén mau thuan, dwoc so hitu béi tat ca cdc ca nhan riéng ré. Do vdy, van dé kinh t&
ctia xa hoi khong chi don thuan 1a 1am thé nao d€ phan b cac nguodn luc “cho sdn” ma chinh
la van dé lam sao d€ dam bao st dung i wu nhitng ngudn lwec duoc biét boi mot sd ca nhan
nao trong xa hoi, vao nhitng muc dich ma chi nhitng ca nhan nay biét rd y nghia twong doi
ctia né. Hodc, ndi ngén gon, do6 la van dé vé cach thirc sit dung tri thiec ma khong duoc cho
sén & dang day du déi véi bat ky ngudi ndo.”® Cach thike sit dung tri thiee nay, theo Hayek, la
phai thong qua mot co ché chuyén tai (transmitting) dé€ thong tin tir “mdt sd ca nhan” nay t6i
“cac ca nhan khac” trong xa hoi. Co ché d6 chinh la gid ca (price mechanism). Thong qua viéc
gia ca tang hay giam, thi treong c6 thé biét mot loai hang hoa 1a quan trong hay khong va phai
tng xt nhu thé nao trong tinh hudng d6 (vi dy, chiing ta sé rat nhanh chéng d€ nhan ra rang
can phai tiét kiém nang lwong hon nita bdi thong tin dwgc truyén tai dudi dang thire ctia viée
tang gia xang dau). Va nhw vay, khi cdc ca nhan tham gia vao thi truong, canh tranh trén thi
treong, thuce t&' d6 chinh la mét qua trinh “chuyén tai thong tin” véi nhau.

Khi phan tich vé€ thi truong va quy luat canh tranh von c¢6 cta nd, Hayek nhén thdy canh
tranh chinh la qua trinh ma cac ca nhan tim moi cach d€ danh dwgc cho minh lgi thé' t6t nhat
(tim kiém loi ich ca nhan - “interest their self-love” — theo cach no6i cia Adam Smith) trong viéc
t6i thiéu héa chi phi dau vao va st dung hiéu qua cac nguodn luic sdn cé. Két qua cta qua trinh
canh tranh sé chi dwgc thé hién trong twong lai, va canh tranh, vi vay cé thé coi la mot hanh
ddng cho twong lai. Truedc va trong qud trinh canh tranh, khong c4 nhan nao cé thé nam chac
duoc két qua ra sao ma chi biét canh tranh “hét minh,” canh tranh “khéng muc dich”: “canh
tranh 1a mot qua trinh kham pha mot sy that ma, ngoai ban than nd, thi khong ai c6 thé biét
trude hodc dy doan dugc.” Canh tranh chinh la d€ “chuyén tai thong tin” vé viéc st dung cac
ngudn lyc khan hiém nhu thé nao, ma trén thyec té€, “hang hoa nao la khan hiém, hay céi gi la
hang hda, hodc khan hiém nhw thé nao — ddy la nhiing diéu ma canh tranh sé phai kham pha.”
Trai qua qué trinh “kham pha” nhu vay, gia ca sé duoc hinh thanh va no sé chuyén tai cac thong
tin kham pha dwgc t6i cac cd nhan tham gia vao thi truong, dong thoi cac ngudn luc cling sé
duoc chuyén giao t6i tay nhitng nguoi st dung ¢ hiéu qua nhat. Nhu vay, c6 thé néi canh
tranh la moét qua trinh kham phé thong tin vé cac nguodn luwc, con gia ca 1a co ché chuyén tai

¢ Ligang Zang (2009), On Heyek’s Spontaneous Order in Perspective of “Financial Tsunami”, Journal of Politics
and Law, Canadian Center of Science and Education (CCSE), vol. 2, No. 1

7 Friedrich von Hayek (1978), New Studies in Philosophy, Politics and Economics, Routledge, London, 1978,
p-269

8 Friedrich von Hayek (1967), Studies in Philosophy, Politics and Economics, Chicago University Press, 1967,
p-99

° F. Hayek (1945), Use of knowledge in Society, in Nishiyama and Leube (eds.), The Essence of Hayek,
Stanford: Hoover Institution Press, 1984
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thong tin nay tdi cac chu thé va tao ddng lwc cho ho hoat dong. Ca hai co ché canh tranh va gia
ca déu la nhitng co ché “tu dong,” “tu phat” (spontaneous), c6 nghia la canh tranh ty né dién ra
va gid ca tw nd sé chuyén tai thong tin tdi cac chu thé thi truong. Theo d6, thi treong tw no cling
sé phan ting theo gia ca va canh tranh theo mot “trat ty ty phat”: “thi truong sé diéu chinh céc
hanh vi ctia né mét cach tw ddong dua trén nhirng thye t€' ma nd kham pha duoc.”10

Twe d6, theo Hayek, “trat ty tu phat” la “mot trat tu cho phép t61 wu hoa tri thiee va ky
nang cua tat ca cac ca nhan trong xa hoi 1én mot mic d6 cao hon,” trong d6 “céac ca nhan duoc
tw do st dung tri thiec (vé thi treong) cia minh vao cac muc dich ca nhan.” “Trat ty tw phat”
bao gdm nhitng quy dinh, luat 1§, hé thong... khong duoc 1ap ra mot cach cd cha dich (ctia con
nguoi) ma la két qua tu phat ctia rat nhiéu hoat dong tim kiém loi ich ctia cac ca nhan trong xa
hoi. Vi vay, “trat tu cta thi truong, néi moét cach cu thé, khong phu thudc vao cac muc tiéu
chung ma la cac muc tiéu c6 tinh thda thuédn, ching duoc xac dinh dua trén sy di€u hoa cac
muc tiéu khac nhau vi nhitng loi ich riéng biét cta cac ca nhan tham gia thi treong.”!" Nhan
manh quan diém nay, Hayek cho r@”mg néu thi treong te nd ¢ thé van hanh theo mot “trat tw
tw phat” dua trén canh tranh (phan cong tri thirc) va co ché gia ca thi khong cé ly do gi d€ cho
rang bong béng kinh t& ¢ thé xay ra, ma néu bong béng cé dién ra (do chinh sw can thiép cta
nha nudc va cac tdc nhan khac, chit khong do ban than thi thwong) thi thi treong cling sé co
kha ndng tw diéu chinh/stra sai. Nhu vay, vai tro ly tudng ctia nha nuwdc chi don gian la dam
bao quyén sd hiru tw nhan va dam bao cac thoa thuan gitra cac ca nhan trén thi treong duoc
thuec hién.

“Lan séng” tw do méi cudi thé'ky XX

Vao nhitng nam 1970, trong thé gidi tu ban dién ra mot “lan séng” tu twdng véi niém tin
rang nén kinh t& hién tai v6i lam phét cao va ting truong thap la két qua cta viéc cac chinh
pht can thiép qua nhiéu vao thi truong. Trong boi canh d6, ly thuyét “trat tw tw phat” cua
Hayek va chu nghia tu do méi (neo-liberalism) da giai quyét duoc van dé vé su can thiép ctua
nha nudc t6i thi treong. T d, chi nghia tu do méi dan tré nén phd bién va duoc ap dung tai
ngay cang nhiéu nudc trong thé gidi tu ban.

Tai Anh, sau khi Margaret Thatcher 1én nim giit cuong vi Thi tedng vao nam 1979, ba da
cho thye hién hang loat cac chuong trinh tw nhan héa (trong dé bao gom ca viéc gd bo cac rao
can hoat dong doi véi khu vuc tu nhan)2. Tai Hoa Ky, dwdi anh huong cua “treong phai
Chicago” va hai “think tank” 16n tai Washington ltic bay gio la Brookings Institution va
American Enterprise Institute, Chinh pht Hoa Ky da tién hanh tw nhan hoéa va giam can thiép
vao khu vuc tu nhan ké tir nhitng nam 1970. “Lan séng” nay tiép tuc lan rong ra Uc, Canada,
EU, Nhat Ban, New Zealand... trong ntta dau nhitng ndm 1980-1990 ' va chau A trong sudt gan
30 ndm cudi thé ky XX4.

10 F. Hayek (1978), Competition as a discovery procedure, in Nishiyama and Leube (eds.), The Essence of
Hayek, Stanford: Hoover Institution Press, 1984

1 F. Hayek (1967), The Principles of Liberal Social Order, in Nishiyama and Leube (eds.), The Essence of
Hayek, Stanford: Hoover Institution Press, 1984

12 C4c linh viee duge tw nhan hdéa bao gdm xang diu, hang khong, van chuyén, buu dién va truyén thong, thép,
nudc... va ca trong linh viec ngan hang.

13 (http://en.wikipedia.org/wiki/Margaret_Thatcher)

14 Xem thém Takatoshi Ito and Anne O. Krueger (2000, ed.), Deregulation and Interdependence in the Asia-Pacific
Region, NBER-EASE, Volume 8, University of Chicago Press, January 2000 va Béo cdo nam 2000 vé Phi diéu tiét hda
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Cung véi lan séng twe nhan hoa, cit giam thué, giam can thiép ctia nha nude téi thi truong,
tw do hda thi treong lao dong (chi bao hd nguoi lao dong vé mat thé chat chit khong phai
bang muitc lwong hay diéu kién lam viéc t&i thiéu)... cac chinh pht lién tuc théng bao vé su
thanh cong ctia ho trong viéc giam mtc vay no, cai thién tinh hinh kinh té. Su phat trién cta
mot loat cdc nén kinh t& méi ndi (NIEs) nhw Han Qudc, Dai Loan, Singapore... ciing la két qua
cua “lan séng” nay. Trong bai “Thé ky Hayek” (The Hayek Century), John Cassidy da nhan
dinh: “...that khé cé thé coi la mot swe ceong diéu khi néi thé'ky XX la thé' ky Hayek.”1>

Khiing hoang ng dwdi chuén (sub-prime mortgage) 6 My va khiing hoéng tai chinh toan
chu

Tw do hoa trén thi truong tai chinh — ngdan hang o Mjj

Cudc Dai suy thoai 1929-1933 da budc chinh quyén cua Tong thong Frank D.Roosevelt
phai ban hanh dao luat Glass-Steagall vao nadm 193316 nham lam lanh manh héa hé théng ngan
hang & My thong qua viéc tach biét cac ngan hang dau tw ra khoi cac ngan hang thwong mai.
Dao luat nay da lam chia nho nganh cdng nghiép ngan hang, gop phan giam tap trung trong
nganh nay va giam quyén liee chinh tri ctia né bang cach tao ra cac muc 1ai suat khac nhau &
nhitng noi khac nhau trong linh vuc tai chinh. Pay dwoc coi la mot giai phap hiéu qua trong
diéu tiét hoat ddng cua cdc ngan hang My, nhung lai tro thanh “rao can” cua “chu nghia ty do
méi” von kéu goi tich cuc tw do hda va giam thi€u can thiép ctia nha nudc t6i thi truong
nhitng nam thap nién 1970. Do d¢, trong rat nhiéu nam ké ti sau cac chwong trinh cai cach
kinh t€ theo “treong phai Chicago,” gidi ngan hang My da tim moi cach d€ go bd dao luat
nay. Va dén ngay 12-11-1999, duéi tac dong cua khoan “lobby” tri gia gan 300 triéu d6 la My"7,
mot dao luat méi da dwgc ra doi d€ thay thé cho dao luat ¢t Glass-Steagall, d6 chinh 1a dao
luat Gramm-Leach-Bliley.

Su ra doi cua dao luat Gramm-Leach-Bliley da mé duong cho mét sy bung né cta cac “siéu
ngan hang” nhw CitiGroup, American Express, JP. Morgan, Lehman Brothers... va kéo theo né la
cudc chay dua 1ai suét, chay dua thi phan va lgi nhuan. Nhan xét vé tinh trang nay, trong ban cao
bach treéc Uy ban Dich vu tai chinh H9 gia dinh ngay 02/10/2007, nha kinh t& hoc, nha béo, bién
tap vién cua to The American Prospect, Robert Kuttner da thira nhan: “Ké tir sau khi g& bo dao
luat Glass-Steagall nam 1999, chi trong vong mot thap ky, cac siéu ngan hang da lai ¢6 thé tai lap
cac rui ro loi ich mang tinh cdu tric ddc hitu ctia nhiing ndm 1920 - cho vay dau co, déng goi va
bao lanh cac khoan tin dung r6i ban ré véi s6 lwong 16n hodc ban 1é nhdm thu 1oi tir cdc khoan phi.
D61 voi cac nha giam sat ngan hang thi phan 16n cac gidy to (tin dung) nay tham chi con mu mo
hon ca ¢ nhitng nam 1920.”18 Két qua cta cudc chay dua nay la cuéc khuing hoang no dudi chuan
trén thi treong nha dat & My, tién dé cho cudc khung hoang tai chinh toan cau 2007-2009.

trong APEC ctia Chinh phtt Hoa Ky (APEC Deregulation Report 2000 — United States of America.

http://www.asianlii.org/apec/other/agrmt/adr2000usoa433/)

15 J. Cassidy (2000), The Hayek Century, Hoover Digest 2000, No. 3,
http://www .hoover.org/publications/digest/3492456.html

16 http://en.wikipedia.org/wiki/Glass%E2%80%93Steagall _Act.

17 Kevin Rudd (2009), The Global Financial Crisis, The Monthly — Magazine of Australian Politics, Society &
Culture, Feb. 2009, www.themonthly.com.au

18 http://www.electionnews2008.com/glass-steagall-repeal-caused-subprime-disaster.htm
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Khiing hodng no dudi chudn (subprime mortgage crisis)

Tai My, viéc gia ca nha dat leo thang trong nhitng ndm dau thé ky XXI (va lén dén dinh
vao gitta ndm 2006) khién cho viéc cho vay d€ mua nha dat tro thanh mot hoat ddng c6 suat
sinh 10i cao ctia cac ngan hang. Bi cudn vao cudc dua nay, cac ngan hang My bat dau tim cach
mé rong cho vay ca véi nhitng ddi tuong khong dat chudn vay von, dan téi sy gia ting cua

cac khodn no duwdi chuan.

Hinh 1. Ti 1¢ ng du6i chudn ting manh trong giai doan 2004-2006 (%)

Ti lé no dwéi chuan Tilé sé hiru nha

Nguodn: The State of The Nation’s Housing 2008

Hinh 2. Thay do6i trong ty 1é ng dudi chudn tai cdc quan ciia nuéc Mij (quyj 4/2004 - quy 4/2007)

Nguon: FED

No dwdi chuan 1a mot loai vay ng mua nha dat nh3m vao cic doi twong vay ng khong hoi
du diéu kién nhw méi bat dau cong viéc hay chi c6 viéc lam tam thoi; thu nhap thap va khong
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on dinh; ngwoi that nghiép hodc nguoi cao tudi; nguoi c6 thanh tich quyt no, hodc da tirng bi
cac ngan hang tr chdi don vay ng. Theo Chu tich Cuc Dy triv Lién bang My (FED) Ben S.
Bernanke, tinh dén hét quy 4/2007, ti 1¢ cho vay dudi chudn da tdng manh trén toan nuéc My
va dat téi 25% thi truong vay ng nha dat vao thang 5/20081°

Vi mot loai hinh cho vay khong quan tam dén kha nang tra ng ctia nguoi di vay nhu vay,
tinh rui ro cta viéc thu hoi von 1a rat cao, nhat la sau khi “bong bong” nha dat da “no” (burst).
Sau mot thoi gian ngén ban dau duoc hwdng 1ai suat ¢ dinh va thap, 1ai sudt sé duoc diéu
chinh lai (adjustable-rate) va so tién tra ng hang thang sé vot 1én cao trong khi gia nha dat thi lai
bit dau xudng thap. Vira phai chiu kho khan vé thu nhap, vira phai chiu ganh ndng tra no, cac
ddi tuong di vay duwdi chudn bét dau cham tra no va sau dé la quyt ng. Trwdc tinh hinh d6, cac
cong ty cho vay no budc phai ban ng hodc ban cac tai san thé' chap (nha, dat) d€ thu hoi von. Két
qua la, cang c6 nhiéu nguoi cham/ngting tra ng cho cac khoan vay nha dat ctia minh thi lai cang
c6 nhi€u nha dat duoc ban ra, khién cho gid nha dat cang ré hon (giam khoang 25% so véi dinh
diém vao gitta nam 2006 — c6 noi 1én t6i 40%)2, va lai ¢6 nhiéu nguoi khong céd kha nang tra no
hon. Bén gitra thang 11/2008, s6 nguwoi “mat nha” do cam cd, gan ng... da lén t6i hon 12 triéu
nguoizl. Tinh chung trén thi treong tai san My (bat dong san, bao hiém, tiét kiém va dau tu,
luong huu...) cho dén cu6i ndm 2008, tong gid tri tai san da giam so véi ndm 2006 1a gan 8,3
nghin ti d6-la My

Cudc khung hoang ng duwdi chuan trén thi truong nha dat da kéo theo sw pha san cta
nhiéu coéng ty cho vay ng, va cudi cung, la sw sup d6 cua cdc ngan hang 1én hon, ké ca cac
“siéu ngan hang.” Hon 100 cong ty cho vay no da phai dong ctta trong khoang thoi gian 2
nam 2007-2008. Dan ching d6 x6 di rut tién tiét kiém do tam ly lo ngai tinh hinh kinh t€'sé tiép
tuc xau di, khién cho ké ca cac ngan hang 16n cling roi vao tinh trang mat thanh khoan.2* Bén
thang 9 va 10/2008, mot s6 ngan hang va tap doan tai chinh 16n cting bi cuén vao “vong xody”
pha san, sap nhap bat budc hodc phai cdu cttu chinh phti nhi Countrywide Financial, Bear
Stearns, Lehman Brothers, Merrill Lynch, Fannie Mae, Freddie Mac, va AIG*.

Khiing hodng tdi chinh todn cdu
“Vong xody” pha san tiép tuc lan rong ra khap cdc ngan hang va tap doan tai chinh 16n tai
My, Anh, EU va nhi€u quoc gia khac. Tai Anh, dau tién la ngan hang Northen Rock bi mua lai

19 Xem thém Bai phat biéu ctia Chu tich FED Ben S. Bernanke tai Trueong kinh doanh Columbia ngay 5/5/2008
(http://www.federalreserve.gov/newsevents/speech/Bernanke20080505a.htm)
2 http://www.cbc.ca/money/story/2009/01/27/us-housing-prices-.html

21 Martin  Feldstein  (2008), How to Help People Whose Home Values Are Underwater,
http://online.wsj.com/article/SB122697004441035727 html

2 Roger C. Altman (2009), The Great Crash, 2008, A Geopolitical Setback for the West, Forreign Affair, Feb. 2009. Tuy
nhién, theo Baily va Elliott (2009), The US Financial and Economic Crisis: Where Does It Stand and Where Do We Go From
Here?, Brooking Institution, June 2009 thi con s6 nay ¢6 th€1én dén 11 nghin i d6 la My.

2 Vao hoi 11h sang ngay Thit Nam, 18/9/2008, FED nhéan thdy c6 mot déng thai rat tién khoi ngan hang tit phia
dan chiing véi mot khdi luong khdng 16, khoang 550 ti d6-la My, va trong mot khoang thoi gian ngén, chi tir 1-2
gid dong hd. Ho da kip thoi bom vao hé théng 105 ti dd-la, nhung van khong dt, ben phai tuyén bd ngimg giao
dich rat tién va hita bao dam tri gia tai khoan 1én t6i 250.000 do-la. Chi khi d6, con hoang loan rut tién mdi tam
lang xudng.

(http://www liveleak.com/view?i=ab6_1234399257)

2 http://en.wikipedia.org/wiki/Global_financial_crisis_of_2008.



7 Phdn I: Cic Iy thuyét kinh t¢’

ngay 22/2/2008, tiép d6 la Cong ty nha dat Catholic Building Society (7/6/2008), Alliance &
Leicester (14/7/2008), Cong ty nha dat Derbyshire Building Society va Cheshire Building Society
(8/9/2008)... va méi day nhat 1a Cong ty nha dat Dunfermline Building Society (9/3/2009). Tai
Dan Mach, ngay 26/8/2008, ngan hang Roskilde ciing phai chdp nhan sap nhap vao Ngan hang
Trung wong Dan Mach. Cac chi nhdnh cua cong ty tai chinh Fortis tai Bic, Ha Lan va
Luxembourg cling bi ban lai cho Chinh phu Ha Lan va Bi. Tai Iceland, lién tuc trong cac ngay 7,
8 va 9/10/2008, Co quan giam sat tai chinh (Icelandic Financial Supervisory Authority) da tién
hanh quéc hitu héa ngan hang Landsbanki, Glitnir va Kaupthing. Tai Australlia, ngan hang
BankWest (mot chi nhanh caa HBOS) cling bi ngan hang Quy thinh vueong chung Australlia
(Commonwealth Bank of Australlia) “thanh toan” (9/10/2008). Tai Kazakhstan, cadc ngan hang
BTA Bank va Alliance Bank ciing bi chinh phut niéc nay mua lai vao ngay 3/2/2009. Ngay
29/3/2009, Ngéan hanh Trung wong Tay Ban Nha cling da phai mua lai ngan hang tiét kiém Caja
de Ahorros Castilla La Mancha (CCM)?%...

Cac chi sO thi treong chiing khodn 16n cua thé gidi lién tuc bi mat diém trong cadc nam
2007-2008, va chi phuc hoi dwgc chut it trong thoi gian gan day. Chi s6 chiing khoan cong
nghiép trung binh Dow Jones (Dow Jones Industrial Average - DJIA) gidm tit mttc ky luc
14.164,53 diém (9/10/2007) xudng con 6.547,05 di€ém (9/3/2009), giam gan 54%2*. Chi sd chiing
khoan Thuong Hai (Shanghai Index) giam tir mtc 6.092,06 diém (mic dong cira ngay
16/10/2007) xudng con 2.071,43 diém (3/3/2009), mat gan 66%?. Chi s6 NIKKEI 225 giam
xudng con 7.068,03 diém (9/3/2009) tir murc dinh 18.015 diém (18/7/2007), mat hon 60%2.

Théang 6-2009, Brooking Institution, mot trong hai “think tank” 16n ctia chinh phtt My, tiép
tuc tai kh:fmg dinh nhan dinh v€ mot cudc “dai suy thodi toan cdu” khi dwa ra bao cao vé sy
sut giam trong toc do tang truwong kinh té cta cac quoc gia trén thé gidi trong nam 2009. Theo
bao cdo nay, trong quy 1/2009, toc do tang truong GDP ctia Dtic da giam 14,4%, 6 Nhat giam
15,2%, Anh giam 7,4%, 18% & Latvia, 9,8% cho EU va 21,5% cho Mexico®.

Mic cho cdc chinh sach “hd tro kinh t&” hay cac géi “kich cau” tri gia hang trdm H dola
My da va dang dwoc cac chinh phti ctia nhiéu qudc gia tung ra nham “cttu van” tinh thé, cac
chuyén gia kinh t& van phai thira nhan “ddy la mét qud trinh hdi phuc chdm chap vi phdi tinh dén
viéc (dong thoi - TG) cin bang bdng quyét todn ciia cd cdc hd gia dinh, doanh nghiép va thi truong tai
chinh.” Tuy nhién, cling theo Jorgen Elmeskov, nha kinh t& treong ciia OECD nhén dinh, thi
“cdc nd lye vé chinh sich da thanh cong trong viéc han ché mirc d§ nghiém trong cia suy thodi va
khuyén khich mot sy phuc hoi tai mgt mikc A9 ma chiing ta khong dam nghi téi dit chi 6 thing trudc.
(Nhuw vdy), ddy chinh la liic dé’hoach dinh cdc chinh sdch thodt khéi khiing hodang.”3

25 http://en.wikipedia.org/wiki/ List_of_acquired_or_bankrupt_banks_in_the_late_2000s_financial_crisis

% http://www.mdleasing.com/djia.htm

7 http://www.chinesestock.org/show.aspx?id=36315&cid=21

% http://www.marketwatch.com/story/nikkei-marks-lowest-close-26-years

» Cowry Research (2009), 2009 Half Year Financial Market Review, Cowry Asset Management Ltd., pg. 3
(http://www.cowryasset.com/uploads/reports/2009%2520HALFYEAR%2520FINANCIAL%2520MARKET%2520R
EPORT.pdf)

% http://www.bloomberg.com/apps/news?pid=20601103&sid=axLRIVF3w3Ns
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Hinh 3. Anh huomg ciia khiing hodng tai chinh t6i toc d6 tiang truong kinh t&'toan cdu (2007-
2008)

-‘ Nhitng nudc chinh thite bi suy thodi (hai quy lién tuc cd mitc tang truong am)
-‘ Nhitng nude suy thodi khong chinh thitc (mot quy tang truong am)

I Nhiing nwéce bi suy giam kinh t& hon 1,0%

|| Nhitng nuéc bi suy giam kinh t& hon 0,5%

|| Nhitng nuéc bi suy giam kinh t& hon 0,1%

I:‘ Nhiing nudc tang trudng kinh té nhanh hon

E‘ Nhitng nuedc khong bi anh huong

Ngudn: http://en.wikipedia.org/wiki/Global_financial _crisis_of_2008

Mot s6 két ludn

Chu nghia ty do mdi, cung vdi ly thuyét vé “trat ty tw phat” ctia minh, da “thong linh”
toan thé gidi trong sudt hon 30 nam cudi thé'ky 20. Trong khoang thoi gian nay, thong qua cac
phong trao tir do hda, tw nhan hoda va phi can thiép hoa (tit chinh pha tdi thi treong), cha
nghia ty do méi da tao nén mdt “lan séng” phat trién trong hé théng cac nwde tu ban chu
nghia, dua mot s6 nudc thoat khoi tri tré (My, Anh,...) va mot s6 nude khac di 1én thoat khoi
ngheo doi, lac hau (NIEs).

Tuy nhién, do qua “sa da” vao viéc t do hda ma quén mat vai tro diéu tiét va quan ly thi
treong ctia “ban tay hitu hinh” la nha nedc, nén cling chinh chti nghia ty do méi da tu boc 16
nhitng bat 6n cua minh: tinh v6 ky luét, tinh bay dan, tdm ly chay theo loi nhuén va thi phan,
rai ro dao dt,... Chinh nhitng bat 6n nay da la nguyén nhan gay nén cudc khung hoang no
dudi chuan trén thi treong nha dat My va sau d6 lan ra khap hé thong tai chinh thé gisi.
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Cudc khting hoang tai chinh toan cau 2007-2009, tuy khong nghiém trong bang cudc “Dai
suy thoai” 1929-1933, nhung cling da c6 tac dong khong nho téi nén kinh té toan cau. Hang
loat cac quoc gia roi vao tinh trang suy giam kinh t€. Hang loat cic tap doan tai chinh, ngan
hang va doanh nghiép roi vao tinh trang pha san, bi mua lai hodc hoat dong cam chirng. Cac
chi s& chiing khodn quan trong lién tuc sut giam, lién tiép pha v& cac “ky luc” vé “tao lap day”
cua thi treong, ddy toc do di xudng ctia nén kinh t€ cac nwdc ngay cang tram trong hon.

Tuy nhién, cling da xuat hién “anh sang cu6i duwong ham” cho sy hdi phuc kinh t&. Sy hoi
phuc tuy rang con yéu va cham chap, nhung ciing da dén lic phai c6 mot ké hoach cho thoi
ky “hau khiing hoang.” Diéu nay doi hoi phai c6 nhitng nghién ctu cu thé hon vé cha nghia
tee do mdi va “trat tee tie phat,” danh gia lai mot cach chinh xac vai tro ctua no trudce va trong
khung hoang, dé tir d6 c6 thé dua ra duoc cac chinh sach phtu hgp (va linh hoat) d€ dua nén
kinh t€ (ctia qudc gia minh) thoat khéi hau qua cua cudc khing hoang tai chinh toan cau 2007-
2009.
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