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KINH TE VIET NAM 2009 
VA MOT VAI SUY NGHi 

VE NHAN THÛ C LUAN CHUYEN DOI 

• * N 
VUCTNG QUAN HOANG 

% 

Viet Nam dang dung trudc nguong ciia thdp nien thu hai, the ky XXI. 
Tuy vay, moc thdi gian khong quan trqng bdng nhiing doi thay chdng mat 
cua qud trinh quoc te hda ddi sdng kinh te, vd nhiing bien doi sdu sdc nd 
se mang Iqi. Qud trinh dy, ngay bay gid, Iqi duqc phdng dqi qua lang kinh 
cua nhihig bien dgng todn cau do khung hodng kinh te - tdi chinh 2007 -
2009, dieu cd the dan tdi nhiing Men doi Idn ve cau tnic kinh te nhdn loai, 
cung nhu dien tien dia - chinh tri khdp noi tren the gidi. 

1 - Kinh te Viet Nam nam 2009 

Dan sd nude ta hien nay xap xl 85,9 trieu 
ngudi, hien nhien la mdt qudc gia cd dan sd 
Idn ciia hanh tinh khoang 7 tl. Neu nhu phan 
ddng kinh te gia quen voi khai niem ban chat 
cua lam phat la do qua nhieu tien canh tranh 
nhau de gianh ve mdt sd lugng qua it hang 
hda, thi d mdt nghia khac, ndi nhu Min-ton 
Frai-men (Milton Friedman), dd ciing cd the 
la qua nhieu ngudi tim kiem mdt sd lugng 
hang hda rat hiru han. Nhu vay, dan sd Idn, 
ben canh uu diem ngudn lao ddng ddi dao, 
chinh la mdt cau hdi Idn ve kha nang cai 
thien kinh te. 

Trong sudt hon hai thap nien doi mdi, 
kinh tl Viet Nam lien tuc duy tri da tang 
trudng tuong ddi. Chit lugng md rdng kinh 
tl the hien qua thdng ke GDP binh quan dlu 

ngudi tu mire 200 USD/ngudi (nam 1986) da 
tang len gap 5 lan, dat 1.000 USD/ngudi vao 
nam 2008, va udc tinh se vugt 1.200 
USD/ngudi sau nam 2010. Sue hap dan cua 
nen kinh te Viet Nam cirng the hien d quy 
md vdn dau tu nude ngoai khdng ngung tang 
len. Du chiu anh hudng tir cac bien ddng 
kinh te qudc te, trd ngai ciia mdi trudng kinh 
doanh trong nude, sy gia tang canh tranh thu 
hut ngudn lye tir cac nen kinh te dang phat 
trien tren the gioi, hen tuc trong hai thap 
nien, ty le FDI so vdi GDP chl hai lan thap 
hon tang trudng GDP thye te, vao cae nam 
I99I - 1993 va 2003 - 2007 (xem hinh 1). 
Lugng vdn FDI nam 2009 van cd dugc tin 
hieu tdt, mdt each so sanh so vdi bdi canh 

* TS, Dai hoc Tong hap Bruc-xen (Bi) 
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khu vuc, vdi mirc cam ket mdi 20 tl USD, va 
phIn giai ngan lugng cam ket qua khu de cau 
thanh ngudn lye thye te 8 tl USD. 

Hinh 1 - Ty le FDI/GDP vd tdng trudng 
GDP thue ti 

suit tdi he thdng san xult - dich vu ciia nen 
kinh tl (xem hinh 2); (2) He thdng tai chinh 
chinh phu tang clu qua 20.000 tl mien giam 
thul; (3) He thdng dlu tir nha nude, vdi 
60.800 tl; va, (4) Chi thudng xuyen cho an 
sinh, khoang 9.800 tl. 

Hinh 2 - Tdn luqng tin dung theo chuang 
trinh hd tra lai sudt 

1990 1993 1996 1999 2002 2005 2008 

Ngudn: GDP, FDI theo gid Men tqi, Tdng cue 

Thdng ke 

Tang trudng kinh te la mdt trong nhung 
muc tieu ngan va trung han de giai tda ap lye 
nay. Trong mdt bdi canh khd khan cua kinh 
te toan cau nhu nam 2009, tang trudng theo 
quy cua Viet Nam dugc xem nhu mdt nd lye 
cd ket qua, vdi Quy I tang 3,14%, Quy II tang 
4,46%, Quy III tang 5,76% va udc Quy IV 
tang 6,8%. Vdi muc tang trudng nay, nen 
kinh te da tao ra dugc hon 1,5 trieu viec lam 
tiong nam 2009, va day la mdt con sd cd rlt 
nhieu y nghia, neu so sanh vdi eon sd gan 
800 tl USD ma nirde My phai chi ra de ciru 
van tinh trang that nghiep - mot trong nhung 
van de nghiem trpng va dang sg nhat cua nen 
kinh te thi trudng - trong khi tinh trang thit 
nghiep tai My van d muc hai eon sd. 

Mdt trong nhung chuong trinh kinh tl Idn 
ciia nam 2009 la trien khai gdi kich thich 
kinh te va an sinh xa hdi tren quy md toan 
qudc, cd gia tri tiin te udc tinh 100.600 tl 
ddng, vdi vai trd rlt quan trpng cua: (1) He 
thdng ngan hang thuong mai la bom hon 
418.000 tl vdn ngin - trung han cd hd trg lai 

^^<r^.A^.C^> 

Ve hieu suat trien khai, chuong trinh c6 
the coi la thanh cdng trudc mat tir thuc te 
ngan chan da suy giam kinh te, qua trinh tao 
viec lam mdi, cirng nhu su phuc hdi niem tin 
ciia dan cu va nha dau tu d mdt sd thi trudng 
tai san. San xuat cdng nghiep va tieu dung 
xa hdi dugc hdi sinh, it ra la thoat khdi su 
yiu dt d quy IV-2008 va Quy 1-2009. Diiu 
nay dac biet cd y nghia khi lam phat d mirc 
udc tinh ca nam 7%; va chl cd mdt loai "lam 
phat phan khieh" da timg xuat hien trong 
khoang thdi gian 4 - 5 thang giua nam 2009: 
tang gia tai san tai chinh. Sau khi rdt day vac 
cudi thang 2-2009 (VN Index: 235,5 va 
HNX Index: 78,6), cac thi trudng chung 
khoan tai Thanh phd Hd Chi Minh va Ha 
Ndi deu da tang manh, lan lugt la 165% va 
180%. Mac dii xuat hien sut giam tu cuoi 
thang 10, cac chi sd chirng khoan ve cuoi 
nam van giir mirc tang trudng vai chye phan 
tram (hinh 3). 
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Hinh 3 - Bien ddng cdc chi sd chiing khoan 
Viet Nam ndm 2009 • ,: f /:; o;'' aj n;!.:̂  

Ngudn: Dan Houtte, Vuang & Partners >' 

Cd the ndi, mdt phan sire khde ciia nen 
kinh te dugc phyc hdi nhd nhirng ngudn lye 
bd sung ndi tren, va ciing can cdng nhan sy 
eheo lai ben bl ciia hon 300.000 doanh 
nghiep (theo sd thdng ke) ciing nhu hang 
trieu hd gia dinh nd lye giai quyet sue ep ciia 
suy giam thu nhap thye te bang vd sd 
phuong each ma khdng chinh sach vi md nao 
soan thao ra dugc. 

Tuy vay, ciing cd nhirng con sd khien 
chiing ta khdng the khdng lo ngai. Tham hyt 
ngan sach tang len mirc cao trong lich su, 
6,8% GDP. Sd ngudi ngheo - theo chuan cua 
chiing ta - van d muc 11%, mac dii da giam. 
Sy am anh ciia nhap sieu da quay lai vdi muc 
11,54 ti USD; nhu the, ky vpng khdng che 
dudi 10 ti USD nay da lai la con sd qua khu, 
va tdi hon 1 ti USD cho nhap hang cdng 
nghe xa xi nhu d-td. Trong khi dd, ndi lo suy 
giam xuat khau da thanh sy that, dung d muc 
xip xl 50 ti USD, giam 15%''). 

Sire khde nen kinh te hien nhien khdng 
the chi do bang vai con sd thd so, khi ma 
ngay ca dau hieu sue canh tranh hang hda 
Viet ngay tai thi trudng Viet Nam ciing du 
de xa hdi lo ling. Dd la chua ke he thdng an 
sinh vat chit lln tai chinh cdn d trinh dp rat 
thd so, va mdi sy cai thien deu can can thiep 

tryc tiep tir Chinh phu, tu sd giudng benh, 
phdng hpc den nhirng khoan trg cap vung 
ngheo hay bao lyt. Ndi each khac, nen kinh 
te van dang thieu hyt nhung nen mdng xa hdi 
cho mdt cdng cude lay sire chay dua tren 
dudng dai. 

Ban than qua trinh phyc hdi kinh te, ciing 
chua dyng nhung mdi au lo ciia nam 2010, 
va ca nhirng nam sau. Lugng tin dung bieu 
hien trong hinh 2 cho thay, viec tiem can 
mire rui ro ma nen kinh te cd the chap nhan, 
trudc can nhae lam phat va riii ro ng khd ddi 
trong tuong lai cua he thdng ngan hang. Tren 
thye te, van cdn 7.000 tl ddng hd trg lai suat, 
nhung hieu lye thye te cua ho trg nay da suy 
giam tu khoang thang 10-2009, do khuynh 
hudng lai suat, tinh hinh su dung vdn va tinh 
khd nam bat ciia hieu qua tai san kinh doanh 
hinh thanh tir ngudn vdn trg cap. Tri nhd ciia 
thi trudng chua kip xda di nhirng am anh ve 
tin dyng va thanh khoan ciia he thdng ngan 
hang cudi nam 2007 - dau nam 2008'^\ 
Khdng CO gi kho hieu khi Qudc hdi dat cau 
hdi ve sy cdng bang va tinh hieu qua vao ky 
hpp cudi nam 2009. Sy phuc hdi rat mong 
manh, va can nhieu hon chl mdt ngudn tin 
dyng mang tinh trg cap, von ciing di ra tir 
ngudn thu cua chinh nhan dan. 

2 - Nhan thik ve van dons kinh te 
• • • o 

Sau 23 nam ddi mdi, nude ta ciing chl 
mdi budc dau tren hanh trinh tim kiem 
phuong tien cho muc tieu thinh vugng. Xet 
cho ciing, hanh trinh ay la ciia hang trieu cu 
dan, va ciing bat dau tir lich su xa xdi. Van 
Ddn, Phd Hien, Ke Chg hay Da Nang, Hdi 
An, tir the ky XVII da nam trong ky uc lich 

(1) So lieu HOC tinh cho toi het thang 11-2009 
(2) Vuong Quan Hoang: Nhin lai nen kinh te Viet Nam 

2008 phdi trong boi cdnh khiing hodng tdi chinh the gidi, 
Tap chi Cong san dien tir so 2 (170), thang 1-2009 

S6 807 (than" I nam 2010) 51 



Nghien cuu - Trao ddi Tpp chi Cpng sdn 

su thuong nhan khu vyc va chau Au nhu 
diem din cua co hdi kinh te. O dd, cac giao 
dich khdng chl phan anh Igi ich va hanh vi 
giao thuong, ma con ngudi va hang hda Viet 
Nam da tiing la lye lugng khang dinh hanh 
trinh tim kiem su thinh vugng. Ke ca trudc 
dd nira, thi sy hdi sinh kinh te cua Thang 
Long dudi trilu Vua Le Thanh Tdng (1449 -
1497) ciing phan anh phan Idn qua co cau 
kinh te "36 phd phirdng" cira san xuat, dich 
vu va giao thuong. j , •• 

Dieu chung ta ed the nhin thay tir hanh 
trinh nay la mdt quy luat chung ve ty do kinh 
doanh, bao gdin ca quyen sd huu tai san ca 
nhan, va quyen dugc tdn trpng sy ddc lap 
kinh te cua ea the, nhdm. Cac ket cue chung 
ciia nhirng thdi ky thinh vugng - thudng 
khien chung ta tiee nudi - lai ed nguyen nhan 
ndi chung don gian. Dd la khi quyen sd hiru 
tai san ea nhan bi tudc doat, sy can thiep 
khien ty do va ddc lap kinh te ea nhan chl 
cdn la hinh thuc, va sue ep ehi tieu trudc mat 
khien cho cac xa hdi, bao gdm ca nha nude, 
ddn het ngudn lye cho tieu dirng ngan han. 
Ndi nhu each hieu ciia gidi kinh te ve rang 
budc ngan sach la sy san sang chiet khau gia 
tri ciia tirong lai de tieu dung hien tai. Hien 
nhien, dieu nay khdng chl xay ra vdi mdt 
qudc gia cy thi nhu Viet Nam trong thdi ky 
hon 2.000 nam phong kien. Nude Phap chl 
voi ddng tien Franc vang, ciing da cd bien 
ddi tir Vua Charles V (1364 - 1390), khi In 
dinh mdt Franc vang (Franc-a-cheval) la 
3,83 gram vang da riit gia tri xudng 0,29 
gram thdi Louis XVI, mdt hinh thirc kiim Igi 
tir viec giam gia tri ddng tiin ma gidi nghien 
cuu ggi la sei-ni-o-rei (seigniorage). Ban 
than trilu Nguyin, trudc khi vua Ty Dire dlu 
hang chiu sy bao hd ciia Phap, ciing da xay 
ra nhirng qua trinh kinh tl suy thoai, phIn 
nao cd ngudn gdc tir su ra di cua nhirng lye 
lugng thuong mai tru danh, vdn da lam phdn 

thinh cac cang biln giao thuong cua Viet 
Nam tir thi ky XVI (3). 

Cho tdi liic nay, nin kinh te cua Viet Nam 
da va dang ngay mdt trd nen phirc tap hon, 
vdi cac CO che, thi trudng, td chirc va luc 
lugng kinh te mdi ra ddi trong sudt hon hai 
thap nien ddi mdi. Sy gap gap cira cude dua 
tranh kinh tl dugc nhan len bang hanh trinh 
hdi nhap, trong dd Viet Nam la thanh vien 
mdi ciia WTO. Hoac ngau nhien, hoac ciing 
cd the la tac ddng nhan qua ngIn han, nhirng 
nam dlu gia nhap WTO la thdi ky nhieu 
sdng gid cho nen kinh te thi truong non tre 
cira chung ta. Chl khi dung trudc nhirng bien 
cd Idn - va nhan thuc rd su han che phuang 
phap tu duy, chien luge phat trien kinh te 

^ o r 

trong liic dd - ta moi ty thay hieu biet han 
che den the nao ve ehinh nhung khai niem 
kinh te thi trudng ma ca xa hdi da hao hirng 
"hge tir vyng" trong hon hai thap nien qua. 

Dieu khd ciia tu vyng khdng nam d ban 
than nghia cua tir, ma nam d he thdng nhan 
thirc luan ve cac qua trinh dang dien ra va 
ehi phdi chiing. Khi qua trinh thay ddi, nghia 
cua tir ciing thay ddi. Mdt hinh anh mo 
phdng cd the minh hga la khi cac thi trudng 
the gidi dang tim each danh gia lai gia tri 
ddng USD, thi ciing la luc nhan thirc ve hanh 
tnnh uu viet cua nen kinh te My bi rung lac 
manh. 

Qua trinh ciia Viet Nam, cho du la nen 
kinh te rat nhd be so vdi the gidi, ciing 
khdng kem phan phue tap, dd la vi chiing ta 
cdn cd them mdt yeu td bd sung mang ten 
"Qud trinh ehuyen ddi". Qua trinh nay da 
dem lai nhirng Igi ich cu the cho ddi sdng 

(3) 6 the ky XVII, theo loi mot s6 giao sT chau Au, kinh 
thanh Thang Long la do thi giao thuong sim uit khong thua 
kem nhieu thanh pho Ion chau Au, luc do dang tren da phuc 
hung va chuan bi cho mot cuoc each mang khoa hpc - cong 
nghe thai ky sau do 
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kinh te qudc gia, my nhien trong cac ban bao 
cao thanh tich thudng it dem lai ggi y cho 
mdt ly thuyet tuong lai. Chung ta cIn mdt 
hire tranh mang tinh phan tich sau sic hon 
mdt bao cao. • ? o': 

Ben canh nhung thanh tyu - ma ddc gia 
deu thudng xuyen dugc cap nhat sdm - thi 
ddc quyen cd le la phan buc tranh meo md 
nhat cua qua trinh ehuyen ddi, dieu ma chinh 
cac nen kinh te tu ban - xay tren mdng van 
hanh thi trudng nhieu the ky, vdi nhirng phep 
bien ddi lich sir rat can ban - ludn phai ddi 
phd bang ca luat phap lan dao due. Tuy vay, 
ddc quyen ay dang dien ra vira cdng khai vua 
am tham trong nen kinh te Viet Nam, va tac 
ddng ngay mdt manh hon len dien bien kinh 
te, thdng qua cac Igi Ich nhdm - ve co ban la 
"can thi" va mang tinh pha huy - cd the de 
dang quan sat thay bdi cac trieu chirng gia, 
dieu tiet ngudn cung, tu bo cac cam ket vdn 
la ngudn gdc de ddc quyen dugc dat vao tay 
hp (vi nhu Tap doan Dien lye Viet Nam tir 
chdi xay nha may dien hay cat bd cac day 
cap vien thdng cua VNPT do tranh chap ve 
gia thue cot), ma myc tieu cudi ciing ciing 
chl la khai niem rat gan giii: Td kinh te doc 
quyen. Ban than C. Mac da danh rat nhieu 
cdng sire de chl rd ve mat nhan thirc tac hai 
cHa cac loai td, ma nhirng kinh te gia hien dai 
nhat, cd vii thi trudng ty do, bao gdm ca 
chinh sach tu do kinh doanh (laissez-faire), 
ciing thua nhan rang danh thue 100% td kinh 
te ciing khdng tac ddng gi tdi cau triic va 
hieu suat nen kinh te. Nhung gid day, chiing 
tdn tai khip noi, hien hien va d quy md Idn 
tdi mirc gay ra sy dot bien ve chenh lech thu 
nhap, Igi tire ma cac nha tu ban kech sir nhin 
thiy d Viet Nam cirng phai tiiem thudng. Dat 
dd thi, dIt ehuyen myc tieu kinh doanh, dau 
md, khoang san, va ca ban than tu ban... la 
myc tieu khai thac td kinh te cua cac tap 
doan. 

cac dai bieu Qudc hdi van tiep tyc chat 
vln ve hieu qua dau tu khi ICOR lien tuc 
tang va dat 8 lan vao nam 2009 (xem bang 1). 
Quan diem ciia Ri-cac-dd ve tang dau tu de 
hy vpng tang san lugng da dugc thye te 
chirng minh khdng hieu qua. Trong bdi canh 
the gidi ciing dang dirng trudc thach thuc tun 
kiem md hinh phat trien ben virng mdi, 
hudng di kinh te tri thirc, sang tao cang trd 
nen can thiet va quan trpng theo nguyen ly 
khdi nghiep vdi gia dinh ngudn lye khdng cd 
san tu trudc. 

Bdng 1: ICOR qua cdc giai doqn 

Giai doan 

1991 -1995 

1996-2000 

2000 - 2003 

2004 - 2006 

, 2007-2008 

2009 

ICOR 

3,50 

4,80 

5,24 

5,04 

6,15 

8,00 

Ngudn: Tdng cue Thdng ke, ndm 2009 ' ' 

3 - "Su* pha hiiy mang tinh kien 
tao" 

C.Mac la mdt thien tai, vdi tri lye khdng 
chl kiet xuat ma gan nhu cd the ndi la toan 
dien, da di trudc thdi dai cua dng nira the ky 
khi dat nen mdng cho ly thuyet ehu ky, vai 
nhirng tien lieu ve khung hoang. Dieu ma 
chiing ta mudn mugn tir tri lye cua C.Mac 
chinh la quan diem bien chirng lich sir ve qua 
trinh canh tranh va pha bd chinh nhirng nen 
mdng phdi thai mdt phan co the cua kinh te 
thi trudng, rdi tiep tyc xay dyng mdi. Ban 
than C.Mac, vdi tri me thien tai, da noi rat rd 
trong Tuyen ngdn cua Ddng Cong sdn rang 
he thdng kinh tl thi trudng da mang lai 
nhirng thanh tyu cdng nghiep, kinh te, dd thi 
va sire sdng ma hang trieu nam lich sir loai 
ngudi khdng tien tdi dugc. Dd la qua trinh 
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ma nha kinh te Idi lac ciia thi ky XX, vdi viec sin sang trugt vao vlt xe tieu dung 
Scham-pit-to (Schumpeter) goi la "Sy pha khdng tich luy, mit can bIng trong ca tang 
hiiy mang tinh kiln tao''̂ ^̂ .̂ trudng lln tiin bd cua trang thai kinh te; dieu 

Ddi vdi y nghia cua "Su pha huy mang "la it nhiiu qua trinh pha ky luc nhap sieu 
tinh kiln tao" chung ta deu hilu sy chuyin lien tiic ca thap ky vira rdi mach bao mdi 
dich gi xay ra khi 4 chir cudi bi cit bd. Ban ngudi tir tiem thuc. 
than Scham-pit-to, cha de cua thuat ngir lam Rd rang nhap sieu khdng bat budc phai 
thay ddi each nghi ciia thi gidi vl cac qua gin liin va cang khdng phai la nguyen nhan 
trinh thi trudng, vl co ban ciing ddng y vdi tao ra tang trudng, tien bd ciia nen kinh te thi 
C.Mac vl cai dich di din cua chu nghia tu trudng - qua trudng hgp ciia Trung Quoc 
ban - la sy ehim diit va thay thi nd - thdng sudt vai thap nien qua, hay trudc dd la Nhat 
qua ban than cai ma dng gpi la can bdo ddn Ban, Han Qudc. Hang hda tu ban nhap khau 
dap, khdng ngimg nghi ciia sy pha huy va tai ciing khdng bao dam su phat trien thanh 
tao; mdt qua trinh ty nd ciing cd cai bay cua cdng ciia sang tao cdng nghe va khai thac 
sy gian doan tai tao, hoac ban than can can cac co hdi chien luge, gidng nhu lich trinh 
dd nghieng ve pha hon la xay. edng nghe ti-vi ciia Viet Nam van chl dem 

Qua trinh nay dang diln ra tiong nin kinh lai sy ddc lap d chile hop cac-tdng hay han 
tl ciia Viet Nam, va manh me hon qua nam nira thi la Idp bpc xdp. Khai niem gia tri lao 
2009, cho dii nhimg kit qua sang Ipc cd the ddng kit tinh vay mugn cua C.Mac, nlu 
chua dugc thdng ke. Ban chit sy ehuyen ddi dugc bdc tach bIng lugng gia tang ndi dia, 
kinh tl da gin liin vdi chuyin ddi sd hiiu tai chi giup chirng ta kit luan ve sy thua kem 
san vdn va vat chit, gin hIn vdi chiing la Igi tham hai nang suit va chit lugng lao ddng 
Ich kinh tl. Nhu vay, cau hdi Idn vl phuc Igi gi^a cai dugc kit tinh d day, vdi cai dugc thi 
kinh tl toan the, trudc sau cung dat ra cau trudng thira nhan trong nha may ciia Sony 
hdi ve sd phan tai san se nim trong tay mdt hay Toyota ma thdi. 
sd nhd nhimg ngudi rat giau cd cua chinh Nhu vay, trong hanh trinh kinh tl dii la di 
Viet Nam, va qua trinh phan phdi tai san din thinh vugng dai han, hay la di qua thdi 
trong thu nhap qudc dan. ky ehuyen ddi thanh cdng - de trd thanh mot 

Ting Idp tu san thi thanh dang tang len qudc gia cdng nghiep nam 2020 - nhu cac 
nhd nhirng tich liiy tai san chu yiu la tu ban nha hoach dinh da dat ra, thi mdt cdng viec 
va bat ddng san, nhung qua trinh tieu diing song cdn van la he thdng ly thuylt kinh tl 
kieu "hieu irng Du-e-sen-ba-ri (Duesenberry)" dan dudng cho khdng chl tang trudng, ma ca 
(nha kinh tl My James Duesenberry) dang phat triin va tien bd. 
gdp phIn biln dd thi thanh noi t^o ra sy bat 6 trong bdi canh cua Viet Nam, va dya 
binh ding va nhap sieu cho idi sdng xa hoa; tren nhimg nhan thuc luan vl tiin trinh kinh 
vdi nhimg thanh nien con nha giau mdt dem tl lau dai ciia lich sir duxmg dai, cd the nhin 
ddt ca nam luong cua mdt cdng ehuc luong thIy dugc mdt cot tnr quan trpng bac nhlt cua 
thien cho giai tri, hay nhung thu tieu diing nd la he thdng ly thuylt vl khdi nghiep, ma 
sung bai vat chit tdi mirc mdt chile xe hoi tir nhimg nam cudi thap nien 90 thi ky XX, 
cd the la lugng tu ban dii kiln tao 3 - 4 nha 
may hang vira. NIU hdi hgt cho ring dd la su 
t i t y i u cua k inh t l thi t r udng va thira n h a n '̂̂ * ^^"^^" '"^^ "^""^ perennial gale of creative destruc-
1 1 - X ',.^1 - " 1 V ? .iX ,~ t'O"'" ong viet trong cuon sach kinh dien Capitalism, 
k h o n g can suy xet t hem, thi c u n g d o n g n g h i a socialism and Democracy. Harper & Brothers, 1942 
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bat dau nhan dugc su quan tam nhiiu hon 
thdng qua cac chuang trinh hd trg ky thuat 
va tai chinh cho khdi doanh nghiep vira va 
nhd (thudng gpi tit la SME). Tuy nhien, nin 
kinh te khdi nghiep khdng chl gidi han trong 
pham vi SME ma thdi, ma nhirng qudc gia 
rat phat trien nhu Ca-na-da da md rdng bien 
gidi cua ly thuyet khdi nghiep tdi tan bd may 
chinh phii, theo nhirng phuong each nghien 
cuu ky ludng va da rat thanh cdng. Tren thye 
te, khdng d khu vyc nao trong nen kinh te 
ma tinh sang tao, sy tien bd cdng nghe va 
tich tu lai cd the hieu qua hon khu vuc ngy 
tri bdi tinh than khdi nghiep. 

Thi trudng thieu vang nhung co hdi tao gia 
tri mdi - dau ra cua qua trinh khdi nghiep -
la mdi trudng thuan Igi cho phat trien cae 
hanh ddng dau co. Canh ddng diic tai cac 
tiem vang, cua hang thu ddi ngoai te trong 
nhirng ngay bien ddng gia vang va USD cua 
thang 11 vira qua the hien rd rang nd lye tim 
kiem Igi nhuan ngan han, ddng thdi vdi tru 
an tai san* '̂. Lien thdng chirng khoan, bat 
ddng san, tin dung da md rdng sang cac thi 
trudng thanh khoan linh hoat hon la vang va 
ngoai te^ '̂. Hien tugng bat thudng nay dugc 
nha kinh te hpc ngudi Ao Ltit-vich Vdn-mi-
so (Ludwig Von Mises) ly giai nhu hanh 
ddng hgp ly cHa mdi con ngudi kinh te. 
Trong dd, ca nhan giao dich vdi va tdi mirc 
khdng kip quan sat cac dieu kien thi trudng 
thay ddi ciing nhu dy bao ket eye thi trudng 
trudc hanh vi ddng nhat ciia dam ddng. Hp 
dat du tinh kiem Ipi va tranh mat mat tai san 
len tren het. 

Khdi nghiep, nhu mdt qua trinh phirc tap 
va ddng bd, cd anh hudng quan trpng tdi sy 
thinh vugng va dn dinh ciia nen kinh te trong 
dai han. Nhung chinh cdng ddng doanh nhan 
khdi nghiep Viet Nam cung cd nhirng van 
dl, tiim In hay rd rang, tac ddng tieu eye tdi 
hanh trinh kinh tl tuong lai. Dd cd the la md 
hinh kinh doanh dya tren tim Idem dac Igi 

kinh te (rent-seeking), quan he tin dyng vdi 
ngan hang bang quan he ca nhan, va nhirng 
he qua tir he thdng giao dye kinh doanh coi 
trpng hinh thirc va bang cap. Trong trao luu 
chirng khoan hda, thau tdm - sap nhap 
(M&A) doanh nghiep, mdt bd phan doanh 
nhan khdi nghiep dang dich ehuyen vai trd 
tir ngudi chu doanh nghiep sang nha cjuan ly 
hudng luong - khdi ngudn cua van de xung 
dot Igi ich dai dien, va tir ngudi khdi nghiep 
thuan tiiy sang nha tu ban. Cac dinh che thi 
trudng thirc day qua trinh tach biet sd hiru va 
kiem soat phan dinh rach rdi giira nha tu ban 
khdng khdi tao kinh doanh va ngudi khdi 
nghiep khdng sd hiru tu ban. Khi kinh doanh 
that bai, nha tu ban mat tien vdn dau tu. 
Ngudi khdi nghiep chiu rui ro vdi phan vdn 
chinh hp bd ra, thudng la khoan dau tu (nhd 
tuong ddi so vdi nhd tu bdn) tir tich liiy ca 
nhan de uom mam kinh doanh ban dau. Bdi 
vay, khdng nen ky vpng nang lye chap nhan 
riii ro dac biet d nhirng ngudi khdi nghiep. 
Kinh te khdi nghiep bac bd quan niem "riii 
ro cao, Igi nhuan cao". Lpi nhuan la phan 
thudng danh cho kha nang nhan thirc nhanh 
nhay ciia ngudi khdi nghiep trudc cac co hdi 
tao gia tri, chu khdng phai cac hanh vi kinh 
te mao hiem. 

Mdt ngh| sy cho khdi nghiep cd le dan^ 
dugc coi la cap thiet va quan trpng bac nhat 
cho 2010, thay vi con sd GDP hay lugng vdn 
can cap cho cac tap doan nha nude. Cudi 
ciing thi sue manh kinh te van nam trong tay 
ciia hang trieu ngudi lao ddng, va dugc the 
hien qua siic phat trien ben bi, quy md va sy 
da dang cua he thdng khdi nghiep trong nen 
kinh tl. • 

(5) Trong 3 gia dong ho, tir 9h den 12h sang ngay 
11-11-2009, gia vang tren thi trudng trong nuoc lien tuc 
tang len voi mirc chenh lech cao nhat 3 trieu dong/lugng 

(6) Vucmg Quan Hoang va Nguyen Hong Son: Ve moi 
lien thong giua thi trudng bat dong sdn, von vd tien te. 
Tap chi Cong san so 785, thang 4-2008 
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