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KINH TE THE GIOI NAM 2009: 
KHUNG HOANG, PHUC HOI NHU'NG THIEU BEN VU'NG 

Nam 2009. nam cudi cua thap ky 

dau tidn nhung day bien ddng 

ciia thd k)' XXI. da khep lai vdi 

nhieu bien cd kinh td chang thd nao qudn. 

1. Khiing hoang nghiem trong, roi 

phuc hoi nhu'ng khong ben vufng 

Cd thd ndi, ngay tir cudi nam 2008, khi 

khung hoang tai chinh. tin dung khdi dau d 

My va lan rdng ra toan the gidi. da cd khdng 

it y kidn bi quan du bao rang, nam 2009 se 

chimg kidn "Tdng khung hoang kinh td toan 

cau khdng kem nghidm trgng hon so vdi Dai 

suy thoai kinh td nhirng nam 1929-1933 va 

sau dd la tinh trang suy thoai nghiem trgng 

keo dai nhidu nam nira". Tham chi. luc dd. 

nen kinh td khdng Id Trung Qudc. dang trong 

qua trinh v iron Idn manh me dd tro thanh ndn 

kinh td Idn thir 3 thd gidi. cung dugc du bao 

se giam tdc do tang trudng tir mirc 2 con so 

Luu Nggc Trinh"^ 

trong sudt hem mdt thap ky. xudng dudi 7%. 

mirc tdi thidu nguy hiem cho sir dn dinh kinh 

te-xa hdi vao nam 2009. Ca cac nha hoach 

dinh chinh sach. cac chuydn gia Ian cac 

doanh nghiep cua hau hdt cac ndn kinh te 

ddu lo sg va chuan bi cho kjch ban nay khi 

budc vao nam 2009. 

Trdn thuc td. ndn kinh te toan cau va cac 

nen kinh id cua nhidu qudc gia, tir nen kinh 

te Idn nhat thd gidi la My. vdi gan 15.000 ty 

USD/nam. chidm ban 1/4 tdng lugng kinh te 

toan cau, den cac nen kinh td chau Phi vdi 

GDP chua den 1 ty USD/nam ddu khdng 

tranh khdi bi anh hudng it nhieu va da ket 

thuc nam 2009. nhat la nira dau nam. trong 

tinh trang suy thoai nghidm trgng chua timg 

cd trong vai thap ky gan day. Theo du bao 

cua IMF. GDP loan thd gidi nam 2009 giam 

1.1%. trong dd cac nen kinh td phat trien 

giam 3.4%. cdn nhdm cac nen kinh td mdi 
Pho giao su. Tien sT, Vien Kinh te va Chinh trj Th§ giai 
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Kinh te the gidi nam 2009. LUu Ngoc Trinh 

ndi va dang phat tridn udc tinh chi tang cd 

1.7% so vdi nam 2008. Ridng ndn kinh td 

My. noi khoi phat cua cudc khung hoang tai 

chinh. tin dung each day hon 1 nam. suy 

giam kinh td d mirc kha tdi td. thd hidn d 

chd: GDP thuc te ca nam udc giam 2.7%. 

vdi 140 ngan hang da tuyen bd pha san - cao 

nhat tir nam 1990, tinh ddn bet ngay 

19/12/2009, so vdi chi 25 ngan bang nam 

2008 va 3 ngan hang nam 2007; gan 1,5 tridu 

don xin pha san so vdi chi 1,1 tridu trong 

nam 2008. Tdc do suy giam kinh td nam 

2009 d khu vuc ddng Euro va Nhat Ban 

dugc du tinh cdn tram trgng ban so vdi a My 

va giam tuang img la -4.2% va -5.4%. mac 

dii mirc giam nay da dugc cai thidn dang kd. 

tdi 0,6 diem phan tram so vdi mirc du bao 

vao thang 7 nam 2009 ddi vdi ca hai khu 

vuc. Khac vdi cac nude cdng nghiep phat 

trien. cac nen kinh td chau A-Thai Binh 

Duong, mac du bi suy thoai. song van dugc 

coi la mot diem sang cua ndn kinh te thd gidi 

nam 2009. Du tinh, tdc do tang GDP thuc td 

chung ciia cac nude dang phat tridn chau A 

nam 2009 la 6.2%, trong dd ndi bat la Trung 

Qudc vdi 8.3%, An Do vdi 7% va Viet Nam 

5,32%. Cd the ndi them rang, tdc do tang 

trudng GDP ciia Trung Qudc cd giam so vdi 

nam 2008. song da khdng giam sau nhu du 

tinh ban dau. Do suy thoai kinh te ndn ty Id 

that nghiep ciing tang manh tai nhiing ndn 

kinh td hang dau. Tai My, ty Id that nghiep 

thang 10 vira qua da Idn tdi 10.2%, cao nhat 

trong 26 nam. trudc khi giam xudng 10% 

vao thang 11. Tai Nhat Ban. ty Id that nghiep 

da dat mirc ky luc 5.7% trong thang 8. Tai 

khu vuc ddng liiiro. dgi ngii khdng cdng an 

vide lam ciing dang chidm gan 10"-o lire 

lugng lao ddng. 

Khung hoang kinh td va that nghiep da tac 

dgng tidu cue ddn mgi mat cua xa hgi. cd 

nhung nai. nhu'ng luc da dan ddn nhCrng ban 

qua khd ludng vd chinh tri. an ninh vii on 

dinh xa hgi. Ngay tir dau nam. thd gidi da lan 

lugt chirng kidn sir sup dd cua chinh phu 

Iceland, ciia Thu tudng Geir Haarde va cua 

chinh phu lien minh 4 dang trung bu'u cua 

Latvia, dudi tac dgng ciia khung hoang tai 

chinh. Vao thang cudi nam 2009. cum lir 

"nha nude pha san" lai dugc nhac ddn khi 

am chi mot thanh vidn nua cua EU la My 

Lap. dang lam vao tinh trang khd khan ve tai 

chinh. do chinb pbii khdng kidm chd dugc 

mirc do gia tang cua mdn ng cdng da Idn tdi 

12.7% GDP. cao ban gap 4 lan mirc do gidi 

han cho phdp cua EU. 

Khung hoang kinh td. that nghiep va bat 

binh dang xa hgi la mdt trong nhu'ng nguydn 

nhan CLia cac cudc bidu tinh phan ddi va bao 

dgng d mot loat nude chau Au. nhu Phap. 

Tay Ban Nha. Hy Lap. Litva va Latvia trong 

nam 2009. Trong dd phai kd den cudc xudng 

dudng tai cac thanh phd Idn a Phap cua ban 

2.5 tridu cdng nhan thuoc cac nganh dich vu 

cdng cdng ciing hang tram nghin hgc sinh. 

sinh vidn. ngudi nghi huu va ca ngirdi that 

nghiep yeu cau Tdng thdng Nicolas Sarkozy 

tir chirc do dd dat nude roi vao tinh trang khd 

khan nhat trong 15 nam qua. Nhirng ngudi 

bidu tinh cung ddi chinh phu phai hanh dgng 

dd ngan chan tinh trang ty Id that nghiep gia 

tang va mang ludi an sinh xa hgi xudng cap 
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bao ddng. Ngay thang 9 vira qua. Phap lai 

lam vao cudc khung hoang gia siJa sau khi 

1.300 ndng dan ndi gian dd di khoang 3.5 

trieu lit sua tuoi xudng nbOng canh ddng gan 

Mont Saint-Michel, canh mdt trong nhiing 

didm du lich ndi tieng nhat cua Phap de phan 

ddi thuc trang gia sira ngay mdt giam va kd 

hoach ciia Lien minh chau Au. Cdn tai Anh, 

ngay trudc Hdi nghi Thugng dinh Nhdm 

G20 hdi thang 4/2009. hang nghin ngudi da 

bidu tinh tai Trung tam Tai chinh London 

boi hg cho day la noi da "lay ciia ngudi 

ngheo de lam Igi cho ngudi giau". 

Theo du bao ciia Td chiic Thuang mai the 

gidi (WTO) va IMF, khung hoang kinh te 

toan cau ciing khien cho thuang mai toan 

cau nam 2009 giam tir 10% - 12%. va sang 

nam 2010 ciing chi cd the tang truang d mirc 

khidm tdn tir 5% - 6%. Do khung hoang va 

thuang mai toan cau giam siit, chu nghia bao 

hg thuang mai trd thanh bien phap ma chinh 

phu cac nude diing dd tu bao ve chinh minh. 

va trong nam 2009, Trung Qudc la muc tieu 

dau tien dugc nham den cua cac chinh sach 

bao hg. 

Nam 2009 ciing dugc hau bdt cac chuyen 

gia ggi la "nam u am'" cua ddng USD, la nam 

"bao gia vang va gia dau". Sau nhiing thang 

tang gia dau nam. den ngay 27/7, ddng USD 

da roi xudng mirc thap ky luc va chdt phien 

giao dich nam 2009 ngay 24/12, ddng USD 

giao dich d miic 1,4380 USD/Euro tai thi 

trudng New York va giam manh so vdi ddng 

Yen (1 USD chi ddi dugc 91,54 Yen), tbSp 

nhat trong vdng 14 nam qua. Dang chu y la, 

su giam gia ciia ddng USD khdng chi xuat 

phat tir su yeu kem cua ban than nen kinh te 

My. ma cd le cdn la mdt chinh sach cua My 

nham giup cho ndn kinh td Idn nhat the gidi 

hoi phuc sau khung hoang. Ddng thdi. day 

cdn la mdt vu khi ma My su dung de cho 

thay. cac ndn kinh te ngoai My khdng the di 

con dudng nao khac ngoai con dudng phai 

tidp tuc gan rat chat vdi ddng USD. Bdi vi, 

chung ta bay thir tudng tugng xem, ndu ddng 

USD bi giam gia manh, dieu gi se xay ra cho 

ndn kinh td Trung Quoc va Nhat Ban. khi 

Trung Qudc cd du trir ban 2.300 ty USD va 

Nhat Ban cd trong tay ban 1.100 ty USD? 

Didu dd cd nghia la, ddng USD la sgi day 

niu keo cac ndn kinh td tidp tuc gan vdi My, 

chiu chung van may nii vdi My. Day la mot 

chidn luge am tham cua My chdng lai nhiing 

ddi hdi ddi thay ddi cac the che kinh te the 

gidi xuat phat tir cac nen kinh td dang ndi 

Idn tren thd gidi. 

Vide ddng USD mat gia manh. it nhat la 

15% so vdi chinh nd hay vdi cac ddng tien 

manh khac trong nam 2009, da tac dgng 

khdng nhd ddi vdi the gidi. Ddng USD giam 

gia da day thi trudng vang va dau lira roi vao 

"con bao gia". Chang ban, dau nam 2009, 

gia vang d miic 880 USD/ounce, da tang kha 

deu dan trong sudt ca nam va den cudi nam. 

cd luc da Ien tdi mirc cao ky luc 1.250 

USD/ounce, va chdt phien giao dich ngay 

24/12, gia vang giao ngay tai thi trudng New 

York dimg d mirc 1.105,20 USD/ounce. Mot 

sd chuyen gia tin rang, vide gia vang tang la 

dau hieu ban dau ve nhirng nd luc ngan chan 

suy thoai cua chinh phii My dang bat dau 

gay ra nhiing tac ddng tieu cue. Khdng 

nhiing the, gia vang tang cao ky luc cdn day 

gia dau lira the gidi tang gap ddi so vdi dau 
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Kinh te the gidi nam 2009. LUu Ngoc Trinh 

nam. Chdt phidn giao dich ngay 24/12/2009, 

gia dau giao thang 2/2010 ddng cira a mirc 

76.50 USD/thiing. tang khoang 60% so vdi 

mirc dudi 50USD trong phidn giao dich cudi 

nam 2008. 

Neu nam 2008 la nam ma kinh te loan cAu 

bi con sdng than khiing hoang tai chinh can 

quel, thi nam 2009 chinh la nam ma cac 

qudc gia da hgp tac vdi nhau va nd luc dgn 

dep ddng dd nat ma cudc khung hoang da dd 

lai bang nhirng chuong trinh ciru trg ngan 

hang va cac kd hoach kich thich kinh te 

khdng Id. ddng loat va tao bao. 

Trudc nguy co vd mdt cudc tdng khung 

hoang kinh td toan cau. ndn ngay tir cudi 

nam 2008, vdi nhan thirc rang, su ddng tam 

hgp tac. tbda hiep va chung tay hanh dgng 

giira cac nude la Idi thoat duy nhat dua nen 

kinh te the gidi. khu vuc va mdi qudc gia 

timg budc thoat khdi cudc khung hoang. ndn 

khac ban so vdi cac cudc khung hoang trudc. 

trong cudc khung hoang nay. nhat la trong 

nam 2009. cac td chirc qudc td. cac chinh 

phii va tham chi khdng it cac doanh nghiep 

da cd sir phdi hgp nhat dinh trong vide hoach 

dinh va thuc thi cac chinh sach va bidn phap 

ban chd va sdm thoat ra khdi khung hoang. 

Chung ta cd thd thay dugc didu nay qua vide 

ngudi ta da nd lire vugt qua cac mau thuan 

va khac bidt dd dat dugc cac tbda thuan tai 

cac Hgi nghj thugng dinh G20. cung nhu 

nhirng tbda thuan dat dugc tai Hgi nghi 

chdng khung hoang cua Lidn hgp qudc. cua 

Dien dan hgp tac kinh td chau A-Thai Binh 

Duong (APEC). cung nhu ciia cac td chirc 

hgp tac khu vuc khac. Tai day. hg khdng 

nhirng chia se vdi nhau kinh nghidm chdng 

khung hoang. ma cdn ciing nhau cam • kdt: 

Khdi phuc long tin. tang truong \a viec lain 

nham phuc hdi kinh td nhanh. bdn v iing: Bao 

dam ngudn quy thich hgp cho cac td chirc lai 

chinh qudc td. nhu IMF. WB. de nhirng td 

chirc nay cd thd can thiep va giiip dd cac ndn 

kinh td thanh vidn khi xay ra tinh trang khan 

cap: Lam trong sach he thdng tai chinh qudc 

td khidn chiing tra ndn lanh manh. cd kha 

nang canh bao cao han. dd thiic day tang 

truang kinh td; Cai each thd chd tai chinh 

tidn td dd vugt qua khung hoang va ngan 

chan cac cudc khung hoang trong tuang lai: 

Thuc day dau tu. thuang mai loan cau. ngan 

chan su xuat hidn trd lai cua chu nghia bao 

hg mau dich va giam khi thai gay hieu irng 

nha kinh. Tuy va). cho ddn nav. vice bidn 

cac cam kdt va thoa thuan thanh hanh dgng 

thuc td van cdn khd khan, phiic tap. kdo dai. 

ddi hoi phai cd cac lidu thuoc du manh. va 

phai hanh dgng thdng nhat v a kidn qu)dt ban 

nira mdi cd thd giup cac nude thoat nhanh ra 

khdi khung hoang kinh td hidn nay va phat 

tridn bdn vdng trong tuong lai. 

Ddng thdi. cung vi lo sg tdng khung 

hoang kinh td toan cau. ndn cac td chirc qudc 

td va hau hdt cac qudc gia. nhat la cac qudc 

gia Idn. ddu cap tdc ban banh ddng loat 

nhidu bidn phap ciru trg va cac gdi kich thich 

kinh td cd qu)' md khdng Id va manh bao 

chua timg cd trong lich su. 'True/e hei. cac 

CO sd tai chinh bi su) sup v i khung hoang tin 

dung ddu dugc nha nude tung lidn - tuong 

duong vdi nhidu nghin ti USD - dd ciru trg 

va bao lanh. Cac ngan bang trung irang cung 
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ddng loat ha lai suat. nhidu noi gan nhu bang 

khdng. tham chi tdi sd am neu kd thdm anh 

huong cua vat gia. Ngan hang trung uong 

cua cac dau may kinh td manh nhat trdn thuc 

td da in tidn bam vao kinh td qua hinh thirc 

"nang niii'c luu boat cd dinh lugng". Sau nira. 

chinh quy dn cac nude cung ap dung hang loat 

bidn phap ngan sach nhu cac gdi kich thich 

kinh te (tang chi ha)' giam thud) rat tao bao va 

d at nham tranh cho kinh td the gidi roi vao 

mot cudc tdng khung hoang thuc sir. 

Nude My la nai ma cudc khung hoang va 

SUV' thoai kinh td bat dau. ndn ciing la qudc 

gia di tien phong trong viec khac phuc hau 

qua. Sau khi chinh thirc nham chirc v ao ng^y 

20T/2009. Tdng thdng Barack Obama ngay 

lap tire thiic dav mot gdi kich thich kinh td tri 

giii 787 tv I'SD nham dua ndn kinh td My 

thoat khoi tinh trang suy thoai tdi td. Bdn kia 

bd Dai Tay Duang. chinh phu Anh ciing 

thuc hidn chinh sach "ndi long dinh lugng". 

bom 200 ty Bang (tuong duong 330 ty USD) 

vao ndn kinh td. Thang 2/2009. kd hoach 

kich thich tang truang kinh td trj gia 67 ty 

USD cua Dire, dugc coi la mot trong nhirng 

ke hoach cd quy md Idn nhat trong sd cac 

chinh phu chau Au. ciing dugc khdi ddng 

quyet liet. Chinh phu chau Au khac nhu 

Phap. Italy. Ba Lan... cung chi nhidu ty USD 

dd dau tu vao ca sd ha tang, bd trg cac doanh 

nghiep v a ngudi dan. 0 chau A. ngay trudc 

khi budc sang nam 2009. chinb phu Trung 

Qudc cung tu)dn bd thuc thi gdi kich thich 

kinh td hai nam (2009-2010) tri gia tdi gan 

600 tl USD. Chinh phu Han Qudc da chi 

khoang 17.7 nghin ty Won tuong duong 13 

ty USD vao vide hd trg tai chinb. cung cap 

khoan vay chi phi thap. dau tu vao co sd ha 

tang va dao tao viec lam khi nude nay ddi 

mat vdi kha nang suy thoai lan dau tidn trong 

hon 1 thap ky. Gan day nhat. vao ngay 

7/12/2009. dd tranh nguy co suy thoai kinh 

td tro lai. chinb phii Nhat Ban da cdng bd 

thdm mdt gdi kich cau mdi tri gia 7.200 ty 

Ydn. tuong duong 81 ty USD. 

Ngoai ITnh vuc co sd ha tang, nganh cdng 

nghiep did la mdt trong nhtrng ddi tugng 

hudng Igi nhidu tir chinb sach kich cau cua 

chinh phu cac nude trong nam. Ban dau 

dugc ap dung a Dire, chuang trinh "thudng 

dap xe cii'". trong dd tang tidn cho nhung 

ngudi mang xe cii di dap va mua xe mdi cd 

kha nang tidt kiem nhidn lieu tdt ban. da 

dugc nhan rdng ra nhidu qudc gia nhu My. 

Nhat Ban.... va dem ddn tac ddng tich cue 

cho doanh sd cua cac bang xe. 

Cung vdi cac gdi kich thich kinh te khdng 

Id. trong nam 2009. cac chinh phu cdn tidp 

tuc khan truang tridn khai cac gdi cim trg 

khan cap da cdng bd nam 2008 va dua them 

cac gdi cim trg mdi nham giai ciiu cac ngan 

hang va cac td chirc tin dung dang dimg 

trudc nguy co pha san hang loat. Chang ban. 

thang 1/2009, Chinh phu Dire thuc hien ke 

hoach 500 ty USD cim nganh ngan hang. 

Cimg thang. Nhat danh 13.3 ty USD hd trg 

thj trudng tin dung. Chinh phu Phap cung 

cung cap 13.6 ty USD dd hd trg nhting ngan 

hang cho vay Idn nhat nude. Dd ngan kha 

nang khiing hoang lap lai. ngoai viec bom 

tidn cho cac ngan bang. My cdn budc hg 

phai tang vdn. Ngay 24/6. Ngan hang Trung 
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uong chau Au (ECB) cung bom 442 ty Euro 
cdru nganh ngan hang. 

Ngoai cac chinh phu qudc gia. cac td chirc 

qudc te cung chu dgng tham gia tich cue vao 

qua trinb hd trg cac ndn kinh td ngan chan 

khung hoang loan cau. Cu thd. nam 2009. 

Ngan hang The gidi da thidt lap mot gdi ciru 

trg kinh te tri gia 50 ti USD dd cho cac ngan 

hang trung uong vay nham thuc day thuang 

mai loan cau. va Nhdm G20. trong cudc hgp 

thugng dinh vao dau thang 4 tai Luan Ddn 

da nhat tri bd sung thdm 1.000 ti USD dd 

Quy Tien td Qudc td tidn hanh cho vay hd trg 

ddi vdi cac nude thanh vidn dang phat tridn 

bi khd khan hoac trong tinh trang khan cap. 

Nhu vay. cd the ndi. chii ydu nhd nhirng 

nd luc hgp tac cung nhu nhung kd hoach ciru 

trg khan cap cac td chirc tai chinh tin dung 

va cac gdi kich thich kinh td khdng Id va 

ddng loat tren. cua cac chinb phu va cac td 

chirc tai chinh tidn td qudc td. ndn nam 2009. 

khdng nhiing "Tdng khung hoang kinh td 

toan cau nghiem trgng" da khdng xay ra nhu 

luc dau ngudi ta lo sg, ma hau hdt cac ndn 

kinh td, nhat la cac ndn kinh td Idn. cac dau 

may chu chdt cua ndn kinh td thd gidi. tir nira 

cudi nam 2009 da lan lugt thoat dan ra khdi 

khiing hoang va cho thay dau bidu phuc hdi 

kha quan. 

Dang chii y la. cimg vdi sir xuat hidn cua 

cac dau bidu phuc hdi va tdc do tang trudng 

kinh te ngay cang kha quan ban vao nhiing 

thang cudi nam. cac td chirc tai chinh tin 

dung, dac bidt la cac ngan hang My. noi bat 

ngudn cua khung hoang tai chinb loan cau. 

cung bat dau dn dinh va tru virng trong nam 

2009. Cac dinh chd tai chinh My nhu Bank 

of America. JPMorgan Chase. Goldman 

Sachs. Citigroup. Wells Fargo... da bat dau 

lam an cd lai tro lai va dang thuc hidn v idc 

tra lai cac khoan tidn ciru trg da nhan trudc 

dd tir chinh phu. Viec cac ngan hang Idn nay 

tra ng cho chinh phu My cdn nham muc dich 

thoat khoi su giam sat ngat nghdo cua cac 

nha chirc trach. dac bidt ddi vdi van dd tidn 

thuang. 

Ngoai ra. theo tap chi Biisines.sueek. trong 

11 thang dau nam 2009. ngay ca cac loai triii 

phidu cd dinh mirc tin nhiem thap trdn thd 

gidi ciing da bat dau mang lai cho gidi dau 

tu nhiing ty suat Igi nhuan ngiiy cang cao. 

trung binh tdi 58%. tidp dd la thi trudng 

hang hda vdi mirc Igi nhuan 36%. vang 34"'o. 

chung khoan 29%. trai phidu doanh nghiep 

hang dau tu 23%. va trai phidu chinh phu 

8%. Cd thd ndi. su khai sac nay cua thi 

trudng chirng khoan va hang hda loan cau la 

dau bidu cu thd va rd rang ve su phuc hdi ciia 

ndn kinh td the gidi. 

2. Nam 2010: Nam ban le cho sir phuc 

hoi va phat trien ben vu'ng 

Ve tridn vgng kinh td nam 2010. nhin 

chung hau hdt cac nhan dinh ddu cho la sang 

sua, song do sang mdi nai mdi khac. Ihco 

cac du bao cua nhidu trung tain ngbidn ciiu 

kinh td (cua ca chinb phu lan dgc lap), trong 

nam 2010. kinh td loan cau se budc vao phuc 

hdi va cd thd dat mirc tang trirdng binh quan 

chimg 4% va se tidp tuc tang truang trong 

cac nam sau dd. Tuy v iiy. niiic dii loc dd tang 

truong nay la kha cao va da virgl khoi dinh 

mirc tidu chuan cua tinh trana tri trd loan cau 
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(d mirc 2.5%). song da tang trudng nay van 

cdn thap so vdi mirc binh quan 5% cua 5 

nam truac khung hoang. Thir nira. con sd 

binh quan 4% nay chira thd hidn rd dugc 

thuc trang cu the cua hai khdi kinh td khac 

nhau. Didu dd cd nghTa la. trong khi tdc do 

tang trudng binh quan cua cac ndn kinh td 

dang phat tridn cd the Idn tdi 6.5%. thi cac 

ndn kinh td cdng nghiep hoa chi tang 2%. 

Nhu vay. trong nam 2010. cac ndn kinh td 

cdng nghiep hoa van chua tro lai la dau may 

manh dd ldi keo ndn kinh td the gidi va bat 

cir nude nao trdng cay vao vide xuat khau 

sang cac nen kinh te dd dd thoat ra khdi suy 

thoai se rat that vgng. Phan tich ky ban ta 

cdn thay, nhdm cac ndn kinh td cdng nghiep 

hoa khdng chi tidp tuc tang trudng thap. ma 

nan that nghiep van cdn cao trong nhieu nam 

nda. ridng tai chau Au va Nhat Ban, thi ti Id 

that nghiep cd thd se cdn tang thdm nira. 

Trong 3 dau may Idn cua nhdm nay la My. 

Nhat Ban va chau Au. ta thay. My cd hy 

vgng kha quan nhat. vdi da tang truang xap 

xi 3%. Cdn EU. cho dii nhidu nha phan tich 

cho rang da thay anh sang cudi dudng ham. 

nhung tang truang du bao ciia cac nude Idn 

thude khdi nay nhu Phap. Dire. Anh van cdn 

ydu dt va mong manh. trong khi nan that 

nghiep tidp tuc lan manh va trong trudng 

hgp tdt nhat cung chi tang trudng bang Vi sd 

dd, tir khoang 1,2% ddn 1.4%. trong dd, Anh 

du kidn tang trudng 0.8% nam 2010. Mdt sd 

ndn kinh td Tay Au. nhu Iceland. Ireland. 

Tay Ban Nha. Bd Dao Nha tidp tuc giam do 

anh hudng cua khung hoang tai chinh. Tuy 

nhidn cac nhan dinh van cho rang khu vuc 

nay van can canh giac vdi nhung dien bidn 

bat thudng. trong dd cd nguy ca khung 

hoang tin dung. Td L"Expansion (Phap) 

canh bao la chau Au chi dang "trdn da khdi 

phuc sire khde chir chua ban lanh benh". Bdi 

vi ban than kinh te chau Au ciing cd nhiing 

nhugc diem ndi tai cua bg, kd ca bong bdng 

bat ddng san va tin dung thii cap. chir khdng 

don thuan chi chiu hau qua chan ddng tir 

My. Trong khi ay, ndn kinh td Nhat Ban khd 

cd thd thoat khdi tinh trang tri trd va ndu dat 

tdc do tang trudng 0.5% thi da la lac quan. 

Didu ay cd nghia la sd cau vd nhap khau cua 

ba khdi nay la cd gidi ban, la tin kem vui ddi 

vdi cac ndn kinh td dang can xuat khau. 

Ngay trong nhdm cac nude dang phat 

tridn. ciing cd su phan boa rd ret. trong dd. 

kinh td Trung Qudc va An Do dan dau vdi 

tdc do tang trudng cd the dat khoang gan 

10% va 8%. Kinh td Nga cd the se tang ban 

5%. nhung cung cd the lai tudt day - tire la 

trd lai suy thoai va khung hoang chinh tn. 

Tdc do tang trudng cua Brazin cd the d mirc 

4.8% va Viet Nam khoang 5,5% hoac ban 

mdt chut. Cdn cac nude Nam A. chau Phi. 

cac Nam Au. mdt so nude thuoc Lien Xd 

(cu) va mdt sd nude My Latinb van tidp tuc 

nam trong sd cac ndn kinh te tang trudng 

thap. 

Tuy birc tranh kinh td the gidi tir cudi nam 

2009 da bat dau xuat hien nhting mang sang, 

nhung su phuc bdi cua ndn kinh td the gidi 

van bap bdnh do cudc khung hoang tdi te 

nhat trong nhidu thap ky qua da dd lai nhiing 

"vet seo'' rat khd phai md. dau dd van cdn 

nhidu nguy co tiem an, vi cac ngan hang 

thuc te van cdn td ra mien cuang trong viec 
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cho vay. ty Id that nghiep. thieu hut ngan 

sach va ng cdng du bao van cdn cao va lam 

phat kem theo bong bdng nha dat va chimg 

khoan van cd nguy ca biing phat trd lai bat 

cir liic nao, d bat cir noi nao. Ve tinh trang 

ng cdng tinh den ngay 10/12/2009. ng cdng 

toan cau da len ddn 36.000 ti USD, vdi 

nhimg nude phat trien nhu Anh. My. EU. 

Nhat Ban la nhirng con ng cdng Idn nhat. 

Theo du doan, ng cdng trung binh cua cac 

nude thuoc Td chirc Hgp tac va Phat tridn 

Kinh td (OECD). chidm 73,1% tdng san 

pham qudc ngi (GDP) nam 2007. se tang Idn 

tdi 100% vao nam 2011. Tinh trang cua mdi 

qudc gia tuy khac nhau. song cac nude phat 

trien bi anh hudng nhidu nhat. Trong dd. 

tdng sd ng cdng cua khu vuc ddng Euro udc 

tinh se dat dinh didm 1.000 ty Euro vao nam 

2010. so vdi 650 ti Euro nam 2008. Theo sd 

lieu cua td New York Times, tai Anh. ng 

chinh phu vao nam 2009 du tinh se tang gap 

ddi, Idn mirc ban 80% GDP. so vdi nam 

2002. Trong tai khda kdt thiic vao ngay 

30/9/2009. tham hut ngan sach ciia My da Idn 

tdi mirc ky luc 1.400 ty USD. tuong duong 

9.9% GDP. khidn ng cdng cua nude nay vugt 

qua con sd 12.000 ti USD. Ng cdng ciia Nhat 

Ban se tang tir 167% GDP hien nay len 204% 

vao cudi nam 2010, ciia Phap cung tang tir 

70% Ien 99%. va cua Hy Lap tir 103% Idn 

130%. Ngay ca Dire, mdt hinh mau trong vide 

tiet kiem ngan sach. nhat la chi tieu cdng. 

cung phai chap nhan ng ngan sach tang tir 

65% Ien 85,5% GDP, vugt qua xa so vdi 

nguong 60% dugc qui dinh trong Hiep udc 

Maastricht ve ng ngan sach ddi vdi cac qudc 

gia thanh vidn Lidn minh chau Au (EU). 

Mdt nguy co quan trgng nira ludn am anh 

sir phuc hdi kinh td dd la. sir phuc hdi hien 

nay cua ndn kinh td toan cau va cua timg 

qudc gia van chu ydu nhd cac gdi kich thich 

kinh te mang tinh ngan ban. trudc mat va giai 

cim cua Chinh phu hon la tir nhirng giai phap 

can ban va lau dai dung cham den nhirng can 

ddi CO ban va cdt Idi cua ndn kinh td. 

Chinh vi thd. khdng it chuyen gia va cac 

td chirc tai chinh qudc td cho rang, nam 2010 

la nam cd tinh ban Id quyet dinh xem ndn 

kinh te toan cau va qudc gia cd tidp tuc phuc 

hdi theo hinh chir V va budc vao giai doan 

tang trudng kinh td bdn vung. hay se phuc 

hdi nhung khdng but pha len dugc ma se 

tang truang tri trd theo hinh dau can. hay tdi 

td hon la se suy thoai trd lai de phuc hdi theo 

hinh chir W hoac chir L. Ly do la: 

1. Trong nam 2009. hau hdt cac kd hoach 

ciru trg tai chinh. cac chuong trinh kich thich 

kinh td cua cac td chirc tai chinh qudc te va 

cac qudc gia. dii rat khdng Id va tao bao va 

cd thd ndi la da thanh cdng ngoai mong dgi. 

nhung chung mdi chi la nhirng giai phap tam 

thdi. ngan ban va cap bach, ve co ban chua 

dung cham den nhirng van dd lau dai va can 

ban cua ndn kinh td va tai chinh toan cAu. 

Theo dng C. Fred Bergsten. Vidn trudng 

Vidn Kinh td Qudc td. cd tru sd tai 

Washington (My), "thuc td. nhung giai phap 

trdn xem ra mdi chi giiip ngan chan dugc su 

do vd cd tinh day chuyen cua cac td chirc tai 

chinh tin dung, mdi "ham phanh" dugc tdc 

do lao ddc cua kinh td va phuc hdi mot sd 

dgng lire tich cue trong hau hdt cac trudng 

hgp. tranh khdng dd cho ndn kinh te roi v ao 
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cudc Tdng khung hoang toan cau. va dua 

ndn kinh td toan cau va cac qudc gia budc 

vao giai doan phuc hdi a cac mirc do khac 

nhau tir nira sau cua nam. chir chua ddng den 

nhirng van dd ndn tang cua ndn kinh td. chua 

giai quydt dugc nhirng can nguydn sau xa 

cua khung hoang. Ddng thdi. vide thuc thi 

cac giai phap va cac gdi kich thich kinh td 

nay cdn dd lai nhiing he luy khdng de khac 

phuc va cd nguy co (neu khdng dugc xd ly 

tdt) se day ndn kinh td toan cau va cac qudc 

gia vao con khung hoang mdi hoac bi suy 

thoai hay tri trd keo dai theo binh chir W hay 

chii L. Ddi vdi hau hdt cac ndn kinh td. ca 

cac ndn kinh td cdng nghiep phat tridn. lan 

cac nen kinh td mdi ndi va dang phat tridn. 

thidu hut ngan sach. ng cdng khdng Id (hau 

qua cua cac gdi ciru trg va kich cau va cua 

tinh trang khung hoang kinh te khidn cac 

ngudn thu bi thu hep dang kd) va kem theo 

dd la nguy co lam phat va vd ng cao da budc 

cac nude nay phai tinh lai hay can nhac xem 

cd lidp tuc thuc thi cac gdi nay hay dimg lai. 

ndu tidp tuc thi tidp tuc vdi mirc do nhu thd 

nao va den bao gid. cdn ndu dimg lai. thi 

dimg vao Iiic nao (dap phanh gap hay nha ga 

tir tir). Ndu dap phanh qua gap. sir phuc boi 

kinh td cd nguy co cham dirt va ndn kinh td 

se de rai tra lai tinh trang khung hoang hoac 

suy thoai kdo dai. ndu tidp tuc nhu cu. thi 

tinh trang thidu hut ngan sach va ng cdng 

cang trd nen nghiem trgng ban. bong bdng 

nha dat. chimg khoan. va lam phat cd nguv' 

CO xay ra trdn didn rdng. Lua chgn na) cd 

the giiip ndn kinh td phuc hdi nhanh ban 

trong ngan han. song vd lau dai lai khien ndn 

kinh te cang tro len khd khan ban do vap; 

phai nhirng mat can ddi khdng de gi cd the 

giai quydt dugc. Day la bai toan bet sire bdc 

biia. mdi nude mdi khac. khd cd mdt dap an 

chung. budc cac td chiic kinh td tai chinh 

qudc te va cac chinh phu qudc gia cung nhu 

cac doanh nghiep phai gdp sire giai quyet 

mdt each hdt sire tinh td va kheo leo. de viia 

cd the tranh dugc cac nguy co ngan ban. lai 

khdng gay ra hay do. lai nhirng di can lau dai 

khd chira vd sau. Trong bdi canh nhu va). 

cac chuyen gia ciing nhu cac nha hoach djnh 

chinh sach deu cd chung mdt nhan thirc rang, 

su phuc hdi gan day cua nen kinh te toan cau 

va cua cac qudc gia. tuy da khdi sac. nhung 

van cdn bap benh va chua chac chan. 

2. Budc sang nam 2010, sau khi nen kinh 

td da cd dau hieu phuc hdi. nguy co Tdng 

khung hoang kinh te toan cau da liii xa. Iiic 

nay ngudi ta khdng chi va khdng dugc dimg 

lai d nhung giai phap cim trg va kich thich 

kinh td true tidp va ngan ban nira. Dieu quan 

trgng bay gid la phai cd nhung giai phap can 

ban va lau dai nham khdng chi duv' tri da 

phuc hdi da cd cua ndn kinh te. ma cdn nham 

giup nen kinh te toan cau va cua cac quoc 

gia tai lap lai nhiing can bang co ban da bi ! 

pha vd di cd the tang truang manh me va | 

bdn viing. tranh khdng dd ndn kinh td bi rai i 

tro lai khung hoang. Nhiing giai phap hay \ 

cai each dd la gi? • '" • i 

Mot Id. trong ITnh vuc quan tri phat tridn i 

loan cau. can phai nhanh chdng dat dugc va ; 

thuc hidn cam ket cai td cac td chirc kinh te 

va tai chinh qudc td. nhat la Lien hgp qudc. 

Quy Tidn td qudc td va Ngan hang Thd gidi 
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de gia tang hieu qua cua quan tri ndn kinh te 

toan cau. khidn cho chung trd ndn minh bach 

ban. dam bao nguydn vgng va nhu cau cua 

timg qudc gia deu dugc lang nghe va tinh 

ddn. phii hgp vdi tuong quan lire lugng va 

trat tu mdi giiia cac qudc gia. Thuc td, trong 

mot nam qua. da cd rat nhieu hgi nghi, hgi 

thao cac cap. dd ban va dua ra cac giai phap 

theo hudng trdn cho van de nay. nhung sang 

nam 2010. khdng the chi dimg lai d sir ban 

thao don thuan ma da den luc phai hanh 

dgng thuc su trudc khi qua mugn. 

Hai Id, cudc khung hoang lan nay da dua 

ngudi ta di den nhan thirc thdng nhat nhu 

sau: Mac dii su can thiep cua Nha nude la 

can thidt. song khdng cd nghia la nha nude 

can can thiep nhidu ban va true tidp ban. ma 

phai cd hieu qua ban va phii hgp ban vdi 

nang lire vdn cd cua nd. Trong nam 2009. 

thuc td. Nha nude da giir mdt vai trd ndi bat 

trong kidm soat va didu tidt cac boat ddng 

kinh td. tham chi cd ve lan at vai trd cua thi 

trudng. va thuc te hg da thanh cdng trong 

viec ngan chan dugc da suy thoai kinh td. 

tranh xay ra Tdng khung hoang kinh td loan 

cau nhu lo sg liic dau. Van dd cua nam 2010 

la chung ta can phai thidt lap dugc mdt mdi 

quan he can bang va hgp ly ban giira Nha 

nude va thj trudng theo hudng. sir can thiep 

ciia Nha nude khdng dugc di ngugc lai cac 

nguyen tac cua kinh td thj trudng va khdng 

lam thay cac thd chd kinh td thi trudng. 

Ba Id. cudc khung hoang tai chinh va kinh 

td lan nay khidn ngudi ta vd ra mot didu la. 

vide cac nude dang phat trien chau A lien tuc 

that lung bugc bung, tidt kidm chi tidu, tap 

trung cho dau tu san xuat dd xuat khau sang 

cac thi trudng hudng vd tidu dung a cac 

nude cdng nghiep phat tridn. va vide cac 

nude phat trien. nhu My. lau na) ludn "lao 

theo" xa hdi tieu diing v a qudn mat thdi quen 

tiet kidm dd dau tu cho san xuat la mdt trong 

nhirng nguydn nhan gay ra. hoac it ra la lam 

tram trgng thdm cudc khung hoang kinh td 

toan cau hidn na)'. Trdn thuc td. sir phuc hdi 

nhanh va sdm ban dd tro thanh mdt trong 

nhirng didm sang trong bdi canh khung 

hoang kinh td loan cau hidn nay cua cac 

nude dang phat tridn chau A. ndi bat la 

Trung Qudc va An Do. la kdt qua cua vide 

trong nam qua cac nude na) da thirc thi cac 

gdi kich cau thi trudng ngi dia. thay vi dua 

manh vao cac thi trudng xuat khau dang bj 

khung hoang nhu lau nay. Trdn co so nhan 

thirc va thuc td nhu vay. ndn ngay tir bay gid. 

cac nude chau A can cd kd hoach chuydn 

sang mdt chinh sach cdng nghiep va thuang 

mai. ngoai viec day manh xuat khau. cdn lay 

nhu cau ngi dia lam dgng luc tang truong 

chinh. cdn cac nude cdng nghiep phat tridn 

cung can cd nhiing chinh sach khuydn khich 

ngudi dan ban chd tidu diing va cd gang tiet 

kidm dd dau tu. Ndu khdng sdm tao ra dugc 

sir chuydn bidn nay. cac ndn kinh te cdng 

nghiep phat trien va dang phat tridn khdng 

nhung khd cd dugc sir phuc hdi manh me va 

thirc sir, ma cdn chac chan khdng the cd 

dugc sir tang trudng kinh te ben vung va lau 

dai. Dd thuc hidn dugc vide nay, ca cac nude 

chau A lan cac nude phat tridn se budc phai 

thay ddi ca mdt ndn van hda. mdt phong 

each tidu dung va mot dudng ldi phat tridn 

da cd tir ban hai thap nidn qua. Vi the. dd 
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lam dugc vide nay ddi hoi phai cd thdi gian. 

nhung khdng thd khdng lam ngay. 

Bdn Id. cd y kidn cho rang, md hinh tang 

trudng khdng chu trgng diing mirc tdi tinh 

hieu qua va ben viing cua vide khai thac va 

sir dung tai ngu)en thien nhidn tu)" van cd 

thd tidp tuc thanh cdng trong mot thdi gian 

nhung vd lau dai chac chan se phai tra gia rat 

dat. Vi thd. mot trong nhirng van dd ma cac 

td chirc qudc td. ciing nhu cac qudc gia da 

ban den nhidu nhat trong nam 2009. song 

van chua dat dugc mot cam kdt cd tinh rang 

bugc va rd rang trong Hgi nghi thugng dinh 

vd bidn ddi khi hau toan cau tai Copenhagen 

(Dan Mach) vao giira thang 12/2009 vira qua 

la lugng khi thai gay bidu img nha kinh ma 

mdi nude can giam bdt. Cho ndn. trong nam 

2010, mot trong nhung didu quan trgng can 

lam ngay la cac nude khdng chi phai nd lire 

dam phan dd dat dugc mdt cam kdt mang 

tinh rang bugc va cu thd ban vd chi tidu giam 

bdt lugng khi thai gay bidu irng nha kinh cua 

mdi nude, ma cdn can tidn banh ngay vide 

chuydn ddi ca cau kinh td va cai tidn cdng 

nghe theo hudng \a) dung mot ndn kinh td 

xanh va phat tridn bdn vung. thdng nhat coi 

dd la mot trong nhirng giai phap co ban dd 

tranh xay ra khung hoang va duy tri su tdn 

tai cua loai ngudi. Thuc chat, chiing ta can 

chuydn sang xay dung mdt ndn kinh te cd 

cdng nghe cao. tidu hao it nguydn nhidn lieu 

va lao dgng. khdng gay d nhiem mdi trudng. 

Cudi cimg, khdng chi tap trung cho cac 

giai phap vT md. cac td chirc qudc td va cac 

chinh phii qudc gia va tham chi ca cac doanh 

nghiep cdn can phai cd nhirng giai phap va 

nd luc chung di thuc da)' qua trinh cai td co 

cAu va md binh quan ly doanh nghiep. nhat 

la cac td chirc tai chinb va tidn td. theo 

hudng cdng khai. minh bach va cd trach 

nhiem cao ban vdi cdng ddng. nham nang 

cao sire canh tranh cua hg. giup hg cd the 

thoat khoi khung hoang. tru vung va phat 

trien bdn vung sau khung hoang. 

3. Mot so ham y cho Viet Nam 

Trdn CO sd phan tich thuc trang va dir tinh 

nhung xu hudng tidn tridn trdn cua ndn kinh 

te toan cau. khu vuc va mdt sd nude chu yeu 

hidn na)' va trong nam tdi. chung tdi thay. tdi 

day. Vidt Nam can chu y tdi mdt sd van dd 

chinh y du sau: 

Thir nhdt, mac dii chua bdi nhap nhieu vdi 

kinh td thd gidi. song vdi dac thii la sir phat 

tridn kinh td Viet Nam van phu thude nhidu 

vao xuat khau va vdn dau tu nude ngoai. ndn 

khi kinh td thd gidi. nhat la cac ban hang chu 

chdt cua Viet Nam. cd dau hieu phuc hdi. do 

la didu kidn thuan Igi cho kinh td Viet Nam 

phat tridn. Mac dii theo du bao cua Bd Tai 

chinb. kim ngach xuat khau nam 2010 se cao 

ban nam 2009. song do su phuc bdi cua kinh 

td thd gidi van cdn cham va tidm an nhidu rui 

ro ndn xuat khau khd cd mirc tang cao. Hon 

nira. nhirng khd khan trong xuat khau cua 

Viet Nam chu ydu la cac san pham ndng 

nghiep, gia cdng. san pham thd. gia tri che 

bidn thap ndn khd tang manh vd kim ngach: 

ddng thdi. lam phat d cac nude cd kha nang 

tang cao va nhu cau tidu diing the gidi cdn 

thap cung la nhtrng trd ngai cho xuat khau. 

Trong bdi canh dd. thidt nghT. chiing ta can 

cd ngay nhiing didu chinb chinh sach can 
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ban (vd thud, an sinh xa hdi....) theo hudng 

khuydn khich ngudi dan tich cue chi tidu. dd 

lam tang nhu cau ndi dia. chuydn djch ca cau 

kinh te theo hudng khdng chi dua vao xuat 

khau. ma cdn phai lay nhu cau trong nude 

lam dgng lire tang truang chu ydu va lau dai 

cho nen kinh td; 

Thu hai, nam 2010. dau tu nude ngoai 

vao Viet Nam, mac dii se tang, song chua the 

trd lai miic cua nam 2008, do cac nude, 

trong dd cd cac cdng ty Idn, dang trong thdi 

ky hdi phuc, can nhidu vdn cho phat tridn 

ciia ban than, ndn chua thd dau tu manh ra 

nude ngoai. Song thidt nghT, lugng vdn dau 

tu nude ngoai vao Idn cung quan trgng. song 

dieu quyet djnh la chung ta se giai ngan va 

sir dung chiing nhu the nao. Ma didu dd lai 

phu thuoc chu ydu vao vide lieu chung ta cd 

mdi trudng dau tu, cd quy hoach tdng the va 

timg nganh tdt hay khdng. cd thd giai toa 

dugc nhung nut cd chai hidn nay trong nen 

kinh td, nhu thieu ngudn nhan lire phii hgp. 

thieu CO sd ha tang can thiet va thu tuc hanh 

chinh phirc tap, khdng minh bach dang can 

trd dau tu hay khdng? 

Thir ba, hidn nay, do thuc hien cac gdi 

kich thich kinh te khdng Id va ddng loat d 

nhieu nude, mot lugng tidn Idn dugc dd vao 

ndn kinh td. khidn tham hut ngan sach. nguy 

CO lam phat, gia ca san pham, nguyen lieu, 

nhidn lieu tang cao se tac dgng Idn tdi nhung 

nganh san xuat cua Viet Nam dang phu 

thuoc vao nguydn lieu va ban thanh pham 

nhap khau tir nude ngoai. Vi the, dd ban chd 

nhung tac dgng tieu cue nay, chiing ta can 

tidn hanh ngay vide cai td ca cau theo hudng 

tao lap mdt nen kinh td cd chat lugng tang 

trudng ngay cang cao trdn co so cdng nghe 

ngay cang hidn dai. cd nang suat ngay cang 

cao. tidu hao it lao dgng va nguydn nhidn 

lieu, than thien vdi mdi trudng. khai thac v a 

tan dung cd hieu qua cac ngudn luc trong 

nude; 

Thir tu. cac thi trudng chiing khoan. thi 

trudng tien te. thi trudng ngoai hdi toan cau 

da cd dau bidu phuc hdi. song cdn chira dung 

nhidu rui ro, chua dn dinh va thidu bdn vung. 

va thi trudng vang cdn nhidu bien dgng khd 

ludng cung tac khdng nhd tdi dn dinh tidn td 

va cac can ddi vT md cua Viet Nam. Trong 

didu kien dd. vide tao dung mdt he thdng tai 

chinh. tidn te va tin dung theo hudng tidt 

kidm. minh bach, linh boat va lanh manh 

thdng qua viec cai td he thdng ngan hang, 

thud, thu chi ngan sach....theo hudng thi 

trudng cd didu tiet hgp ly va Iinh boat la didu 

can thidt. phai lam ngay; 

Thir ndm, dd tao thuan Igi cho tang truang 

va phat tridn ben viing sau khung hoang. buy 

dgng dugc mgi ngudn lire cua xa hdi cho 

cdng nghiep boa, hien dai boa. Viet Nam can 

tiep tuc day manh cdng cudc cai each hanh 

chinh nham tao ra mot ndn hanh chinh cdng 

cdng khai. minh bach, ggn nhe nhung bidu 

qua. cd dinh hudng phuc vu (thay vi kidm 

soat) kinh doanh va cudc sdng cua ngudi dan. 

Nha nude cd the djnh hudng va dieu hanh 

gian tidp ndn kinh te. nhung tranh kidm soat 

va can thiep qua sau vao qua trinh kinh 

doanh. va khdng dugc lan at hay lam thay cac 

chirc nang cua thi trudng. 
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