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Cuoc khing hoang gan day & chau A 12 mot cudc khiing hoang nhiéu mat chi
khong phai chi la mot cudc khung hoang tai chinh nhu ngudi ta thuong ndi. Nhung néu
phai n6i mot cach gian luoc thi ta c¢6 thé dinh nghia cudc khiing hoang nay 1a cuodc gap
mat ctia hai thit khiing hoang: khiing hoang ctia chtt nghia tu ban doc doan va tap doan &
chau A va khiing ho4ng ngdy cang lan rong trén toan cdu ctia chii nghia tu do kiéu mdéi
(neo-liberalism).

Trong gdn mot nam sau khi cudc khiing hoang lan rong tir Thai Lan thi cdc nha
phan tich va c4c nha 1am chinh sach phuong Tay thudng trit vao ddu cdc nuée chau A hau
hét nhitng trach nhiém cho cu¢c khing hoang. Ho dung nhitng tit nhu 1a “crony
capitalism” (chti nghia tu ban méc ngoidc) dé miéu ta cdi “mo hinh phat trién chau A” ma
truéc d6 khong lau chinh ho cho 1a than ky. Chinh quyén Clinton va Quy Tién Té Quoc
Té& (International Monetary Fund, IMF) dén nay vin cho ring cdc chinh sich va thé ché
tai chinh 16ng 180 & cic nudc chau A (nhu 12 viéc cdc ngan hang cho vay ng mua bat dong
san qud nhiéu ma khong c6 du the chap va viéc cdc nudc Ay khong c6 chinh sach dé kiém
sodt viéc vay ng tu ngan han tir nuGc ngoai) da dan dén khing hoang. D6i véi My va IMF
thi néu stra chita c4c thé ché va hoat dong tai chinh 16ng 180 & cdc nudc kia va xudt ra du
tién dé ctu trg khi mot nudc khi gap kho khan (nhu IMF dang lam & Brazil) thi sé trdnh
dugc khing hoang. Ma néu khong tranh dugce thi khiing hoang ciing khong trim trong
1am.

Nhung tai mot cuoc hop ctia Dién Dan Kinh T€ Thé Giéi (World Economic
Forum) hdi cuéi thang 2 nam 1999 & Thuy Si mot hinh dnh da dugc dua ra dé dong khung
cudc tranh luan vé nguyén nhan cta cudc khiing hoang. Hinh anh d6 1a 6 mot khic xa 16
that nguy hiém va tron trot c6 do nira chuc chiéc 6 to vira gip tai nan. Nhu thé thi nguyén
nhan 12 tai vi nhitng ngudi 14i xe khong can than hay 12 vi khidc xa 10 qu4 tron trot ma tai
nan da xay ra? Thay cac dong chay tu ban (capital flows) toan cau va cach cho vay ng
khong c6 gidi han cho khic xa 10 tron trgt va khong han ché toc do ciing nhu thay cac
quoc gia nhu Nam Han, Thai Lan, va Indonesia cho nhiing chi€c xe va nguoi 14i thi cau
hoi dugc dat ra cho cudc tranh luan hién nay sé kha don gian: Loi phan 16n 1a cta cac
qudc gia trén hay 12 ctia nhitng dong chdy tu ban khong ¢ han ché, hay 16i cia ¢4 hai?"'

! Louis Uchitelle, “Crash Course: Just What’s Driving the Crisis in Emerging Markets?” [Khiic dudng tai
nan: C4i gi dang ddy cuoc khiing hodng & céc thi trudng dang hinh thanh?] The New York Times, ngay 29
thdng giéng nam 1999. Tua dé ndy c6 vai chd choi chit: Crash course ciing cé nghia 12 “16p hoc cép téc,”
drive ciing c6 nghia la lai xe.



That ra, khing hoang gan day & chau A c6 thé da khong trdm trong, hay c6 thé da
khong xdy ra trong thoi diém dé, néu chinh quyén Clinton da khong ddy manh céi goi 1a
“Washington Consensus” (Su Nhat Tri ciia Hoa Thinh D6én). Su “nhat tri” ndy la thé hién
clia chul nghia tu do kiéu méi ma cdc chi tiét trong d6 da duogc cdc gi6i chic chinh pha
My, Quy Tién Té Quoc T€ va Ngan Hang Thé Gidi dong y dé ra tir nhitng nam ctia thap
ky 80. Nhitng diém duoc nhan manh 1a: tu do ho4 (liberalize) mau dich va diu tu, cho cdc
dong tu ban chdy vao chdy ra mot cach tu do, dé cho gid ca tu chinh dén hoan hao
(getting the prices right) bang cach cang ngay cang m& cira ra cho thi trudng thé gidi, va
t6 chiic lai chinh quyén dé cho né ngay cang nho gon bang cdch tu nhan hoa nhiing tai
san cong hitu.> TS Nitu Udc Thoi Bdo cho biét rang:

Chinh quyén Clinton thira hudng chuong trinh d6 va khuéch dai n6 1én.
Nhitng chinh quyén trudc dé ddy viéc tu do hoa tai chdnh chi yéu 1a doi véi Nhat,
nhung dué6i Téng Thong Clinton thi né trd thanh mot ¢d gang toan cau d6i vé6i hét
tit cd cdc nudc, ké ca cac nuée nho khé c6 thé hap thu duoc bing Nhat ban.

The Clinton Administration inherited that agenda and amplified it.
Previous administrations had pushed for financial liberalization principally in
Japan, but under President Clinton it became a worldwide effort directed at all
kinds of countries, even small ones much less able to absorb it than Japan.®

S6 Nitu Udc Thoi Bdo trén néi tiép 12 Nam Han, chan han, c6 co ché kiém sodt kha chat
ché cua chinh pht d6i véi thi truong tai chinh va hoi dodi dén mai dau thap ky 90. Nhung
chinh phit M§ buoc Nam Han phai tu do hod mot céch triét dé truée khi dugc gia nhap TS
Chitc Hop T4c Kinh Té va Phat Trién (Organization for Economic Cooperation and
Development), tiic 1a cau lac bo clia cdc quoc gia cong nghiép phat trién. Két qua 1a Nam
Han “da tré nén dé bi tén thuong truée cdi dong chay ra mot cdch hodng so clia tu ban
ding nhu da xay ra cu6i nam 1997.” [became more vulnerable to precisely the kind of
panicky outflow of capital that unfolded at the end of 1997.]*

Nhung trong khi khung hoang dang tran lan thi cac nha lanh dao chinh tri va tai
chinh & Hoa Thinh P6n diing co hoi ndy dé diy manh thém nita chinh sach tu do ho4 va
viéc “chinh d6n co ciu” (structural adjustment) & cdc nude trén. Ong gidm déc cha Quy
Tién Té Quoc T€ tuyén bo rang day 1a mot viéc hoa hod hay (blessing in diguise = an hué
tra hinh) dé c6 thé triét dé chinh don co cau & céc nude trén vi ddy 1a viéc can thiét cho su
qué do sang ché do thi trudng tu do.” Con doi vé6i viec chinh quyén Clinton tiép tuc ddy
manh viéc tu do hod thi to Nitu Udc Thoi Bdo viét nhu sau:
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Phén thudng c6 thé rat 16n. Nhat ban da 12 muc tiéu dau tién cta 4p luc dé
cho tu do hod tai chinh ngay trong thdi chinh quyén Reagan, va gan day Nhat rot
cudc phai chap nhan chinh sach ma ho goi 1a mé toang hoang thi truong tu ban
cta ho. Két qua la cac co s& [tai chinh] cia My tran vao Pong Kinh va c6 co hoi
dé quan 1y mot phan cua s6 10 ngan ty M§ kim tién dé danh cd nhan ctia Nhat. Va
sau khi hing mua b4n c8 phan 16n ctia Nhat 12 Yamaichi Securities sup tiém 15
thang truéc day thi Merrill Lynch chiém hitu rat nhi€u chi nhanh ctia hang ay, mot
déu kho c6 thé tugng tuong dugc vai nam trudec day.

The stakes could be huge. Japan had been the first target of pressure for
financial liberalization, even under the Reagan Administration, and these days it
is finally engaged in what it calls a ““big bang” opening of its capital markets. The
upshot is that American institutions are swarming into Tokyo and finally have a
chance to manage a portion of the $10 trillion in Japanese personal savings. And
when a big Japanese brokerage, Yamaichi Securities, collapsed 15 months ago,
Merrill Lynch took over many of the branches—an acquisition that would have
been unthinkable just a few years earlier.®

Gido su T. J. Pempel, mot chuyén gia vé Nhat va ngoai giao, viét trong mot bai nghién
cttu rang khling hoang kinh t€ da 1am sap nhiéu cot tru clia c4u trdc kinh t€ va chinh tri
ctia Nhat va da tao co hoi cho cac hang nuéc ngoai xam nhap thi truong Nhat trong nhiéu
khu vuc, ké ca khu vuc tai chinh ma trude day duoc coi nhu 1a bét kha xam pham. Ong
cho biét thém la cac hang phuong Tay da nuot chitng (gobbling up) khong biét bao nhiéu
bat dong san va nhitng mén ng dinh dén bat dong san (property-related loans) mot cach
rat mau chéng lién sau khi cdc ngan hang Nhat c6 thé chia cdc mén ng nay thanh nhiing
g6i hdp din dé ban. Chi trong 12 théng trudc thang 3 nam 1998 céc hang phuong Tay da
mua 30 g6i ng dinh dén bat dong san dang gia 21,6 ty do la véi gia trung binh 1a 10 xu
mot do la.” Theo t& Nitu Udc Thoi Bdo thi nhiing trudng hop tuong tu dang xiy ra & cdc
nuéc chau A khic.® William K. Tabb, mot gido su kinh t& va xa hoi hoc, di ¢6 nhan dinh
rdt chinh xdc rang:

Hy vong cta tu ban qudc t€ 1a cudc khing hodng ng nan & chau A sé& bt budc cic
nuéc ndy ban dé ban thdo cac tai san clia cdc cong ty trong nuée ho va nhudng
quyén diéu khién cdc ngan hang chau A va tai san k§ nghé cho tu ban nuéc ngoai
nhu la da xay ra & chau My Latin vi cach “giai quyét” khung hoang no & day ....
Su cling ¢6 quyén diéu khién boi tu ban xuyén quoc gia qua co ché cua viéc thanh
toan ép budc cac khing hoang ng la dac trung chinh ctia chti nghia tu ban hién
dai.

® The New York Times, nhu trén.
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The hope of international capital is that the Asian debt crisis will force the
relinquishing of corporate assets at fire sale prices and the passing of control of
Asian banks and industrial capital to foreign capital, as occurred in Latin America
because of the way the debt crisis was “solved”.... The consolidation of control
by transnational capital through the mechanism of coercive settlement of debt
crises is the central feature of modern capitalism.’

Nhu thé ta c6 thé néi mot cach tém tét rang su phét trién clia cac thi trudng tai
chinh quoc t€ tu do, tic la khong cé han ché va khong c6 qui dinh (unrestricted and
unregulated), da xay ra trong chiéu huéng lich sit chung thién vé chii nghia tu do kiéu méi
ma dic trung clia né 12 tuong quan quyén luc cang ngay cang duoc chuyén tir tay cic
quoc gia sang tay cac hinh thic tu ban di dong va la viéc phan phdi trén toan ciu cang
ngay cang khong cong bang. Trude bdi canh nay thi su cau két chat ché gitta cac chinh
quyén, cdc ngan hang, cdc cong ty, v.v., & chau A da tao nén su phat trién ma ngudi ta
tudng chimg nhu én dinh va vi thé din dén tinh trang kéo vao qua nhiéu tién cho vay clia
quoc t€ va tinh trang ¢6 qua nhiéu ddu tu bat ké nguy co (tic 1a ddu co.) Rai nhu nhiing
chiéc xe chay 4u gap mot khic dudng tron trot lai con ¢ nhét chay tran lan, hai qud trinh
qudc t€ va khu vuc néi trén ¢6 nhién phai dan dén tai hoa. Van dé dugc dit ra trong giai
doan lich sir hién tai 12 su két hop ctia cuoc khiing hoang & chau A va khiing hoang ctia
chii nghia tu do kiéu méi c6 tao ra co hoi dua dén nhitng thay déi trong thiét ché quéc €
va céc thé ché quoc ndi clia cic quoc gia trong khu vuc hau dé cho ¢6 thé tranh nhitng
khiém khuyét clia mo hinh phat trién chau A va ctia chii nghia tu do kiéu méi hay khong?

Theo 10i tudng thuat ctia ky gia Louis Uchitelle trong bai da trich & phia trén'® thi
tai cuoc hop ctua Dién Dan Kinh T€ Thé Gidi hoi cudi thang hai nam 1999 & Thuy Si
nhiéu nha 1am chinh sdch va nha kinh t€ cho y kién 1 phai sita d6i thiét ché& qudc t€ bing
céach trudc tién 1a giéi han nhitng s6 tién cho vay ngan han ctia nuGc ngoai vi mic dau
nhitng s6 tién ndy da gitp cdc nuéc & chau A ciing nhu Brazil va Nga tang trudng kinh t&
mau chéng né da chong chat qué cao. Va réi mot khi nhitng nén kinh t€ niy cé déu hiéu
bi khé khan thi phin 16n cdc s6 tién ndy lai bo chay va vi thé gdy nén mot cudc sup do tai
chinh toan dién. Ngoai y kién nay con c6 nhitng dé nghi nhu 12 1ap qu§ hé tro cho nhiing
gi4 hoi dodi linh dong (flexible exchange rates) dé c6 thé tranh nhitng truong hop dong
tién bi pha gia mot cac dot ngot va kinh khing; gi6i thiéu nhitng dao luat vé pha san dé
céc cong ty di c6 qua nhiéu no nu6c ngoai van dugc vay muon dé cd thé ti€p tuc san xuat
trudc khi tra hét nhitng s6 no cii; ghi thém vao cdc hgp déng vay muon nhitng di€éu khoan
tam cAm cdc chu ng nudc ngoai rit tién trong tinh trang ¢c6 mot cudc khiing hoang dang
x4y ra; va bat cdc ngan hang ngoai quéc cho cdc nudc dang phat trién nhung dang ning
no nudc ngodi vay thi phai trich ra thém mot s6 tién dé vao quy du trit d€ phong hd nhiing
trudng hop bat tric c6 thé xay ra. Tat ca nhitng dé nghi ndy déu giong nhau & chd 1a buoc
cac ngan hang quoc t€ va cac chu no khac phai danh gia tinh hinh rui ro k hon trude khi
cho vay va phéi chiu hau qua nhiéu hon vé sau néu su viéc thay déi x4u di. Va nhitng dé
nghi ndy déu c6 ¥ 1a 1am cho khiic xa 16 x4u va tron trot hién nay d& nguy hiém cho
nhiing nguoi 1ai xe binh thuong trong tuong lai. Nhung trong khi xa 16 chua dugc tu stra

® William K. Tabb, “The East Asian Financial Crisis” [Khing hoang tai chinh & chau A], Monthly Review,
sO thang 6 nam 1998, trang 35-36.
19 The New York Times, ngay 29 théang 2 nam 1999.



(va rd rang 12 Hoa Thinh Pon va cdc déng minh chua mu6n sira) thi phai lam gi day dé
nhiing chiéc xe bi bep di trong tai nan vira qua c6 thé chay lai dugc?

Theo Uchitelle thi ¢6 hai phuong phép ti€p can hoan toan tradi nguoc véi nhau.
Phuong phéap cht dao da dugc thi hanh cho dén nay dudi su doi hoi khang khang cua
chinh quyén Clinton va ctia Quy Tién Té Qudc T€ 1a buoc cac nude gap khé khan phai
thong qua mot s6 chinh sdch v6i muc dich 12 d€ han ché su su phd gid dong tién clia cac
nudc dé va dé khoi phuc long tin chia cdc nha cho vay ng quéc t€. Nhitng cong cu chinh
ctia phuong phap nay la ddy cao 1ai xuét Ién va cat bét céc chi phi cong cong. Chinh
quyén Clinton cho rang mot khi 1ong tin doi véi hé thong tai chinh duge phuc hoéi thi 1ai
xudt ¢6 thé gidm xuodng, nhu da xay ra & Thdi Lan va Nam Han, va nhitng nudc gap khang
hodng s& c6 thé bat ddu ra khoi tinh trang suy thodi kinh t€.

Quy Tién Té Qudc T&, trong mot bai tua dé 1a “Khing hoang chau A: nguyén
nhan va giai phdp” dang trong s6 thang 6 nam 1998 cua tap san hang thang cua co quan
nay va tdc gia 12 IMF Staff ( c6t dé bay t6 su nhat trf clia toan bo nhan vién tham muu clia
IMF?), cho 1a nhitng nguyén do chinh 1a do 16i ctia cdc nude gap khung hoang va vi thé
nhitng giai phdp chinh la chinh dén lai chinh sach va thé ché & cac nu6c d6."' Theo IMF
thi ba nuéc Thai Lan, Nam Han va Indonesia vi do du khong chiu dua ra nhiing chinh dén
va cai t6 kip thoi nén khing hoang di trd nén trim trong hon 1a “mot danh gid hop ly tinh
hinh kinh t€ co ban c6 thé cho 1a chinh ddng” ( a reasonable assessment of economic
fundamentals might have justified). Nhung sau khi nhan dugc 100 ty d6 la vién tro qudc
t€, trong d6 c6 36 ty la cua IMF, va chiu chap nhan thi hanh nhitng “chién lugc thich hop”
(appropriate strategies) ctua IMF thi, theo nhan xét ciia IMF, ba nu6c Nam Han, Thai Lan
va Indonesia di bat dau héi phuc. Nhing chién luoc thich hop ma IMF dem ra dp dung
VGi cac nudc nay c6 nhitng yéu td nhu sau (dich nguyén van):

Chdnh sdch tién té phai du cing dé cudng lai viec dong tién bi phd gid qud
16, vi khong nhiing n6 ¢6 hau qua tai hai doi véi viéc lam phat trong nudc ma con
d6i v6i nhitng t& quyét todn clia cac thé ché tai chinh va cdc cong ty phi tai chinh
c6 nhiéu ng bang ngoai t¢. Khi nhitng nhuoc diém co ban ctia chinh sdch duoc
chinh dén va long tin duoc phuc héi thi 13i xuit c6 thé duoc cho trd lai nhitng mic
binh thuong hon.

Nhitng nhuoc diém trong khu vuc tai chinh 1a coi ré clia cudc khing hoang
chau A va can duoc Iuu y dac biét khdn cap. Trong nhiéu trudng hop, cdc co so tai
chinh y&u nhung c6 kha nang ton tai phai dugc co céu lai va dugc tdi von. Phai
dong ctra cac co sG va ng hay 1a sat nhap né vao cac co s& manh hon.

Viéc cai quan trong khu vuc cong cong va cac lién hiép cong ty tu nhan
phai dugc cai thién, va tinh trong sudt cing nhu tinh than trach nhiém phai dugc
cung c0. Rét nhiéu khé khan gan day da xay ra 1a tai vi chinh phu can thiép qué
nhiéu vao nén kinh t€, cling nhu viéc béo trg chinh tri [di che] phé bién, viéc
nhitng ngudi c6 quyén luc wu dii ba con than thuoc gia dinh minh, va viéc gitt s6
sach ké toan 16ng 1éo. D€ 1ong tin ¢6 thé duoc héi phuc, cdc nha 1anh dao chinh tri

' IMF Staff, “The Asian Crisis: Causes and Cures,” Finance &Development [Tai Chinh va Phat Trién],
thdng 6 nam 1998, trang 18-21.



phai phat ra nhiing tin hiéu khong mo ho 1a sé khong tha thd nhitng lam dung dé6
nia.

Chinh sdch tién té s& cin phai chd trong vao viéc giam bét su nho cay vao
tién d€ danh ngoai nuGc va phai tinh dén nhitng chi phi trong viéc co ciu lai va tai
von lai cdc hé thong ngan hang. Cic nguon tai chinh phai dugc phan phoi lai tir
nhiing cong trinh cong cong khong dat niang xuat qua cho cdc chi tiéu can thiét dé
giam dén mic t6i thiéu céi gia xa hoi phai tra clia cudc khiing hodng va dé tang
cuong nhitng mang ludi an toan xa hoi.

Monetary policy must be firm enough to resist excessive currency
depreciation, with its damaging consequences not only for domestic inflation but
also for the balance sheets of domestic financial institutions and nonfinancial
enterprises with large currency exposures. As fundamental policy weaknesses are
addressed and confidence is restored, interest rates can be allowed to return to
more normal levels.

Financial sector weaknesses are at the root of the Asian crisis and require
particularly urgent attention. In many cases, weak but viable financial institutions
must be restructured and recapitalized. Those that are insolvement need to be
closed or absorbed by stronger institutions.

Governance must be improved in the public and private corporate sectors,
and transparency and accountability strengthened. Many recent difficulties spring
from extensive government intervention in the economy, as well as widespread
political patronage, nepotism, and lax accounting practices. In order for
confidence to be restored, political leaders must send unambiguous signals that
such abuses will no longer be tolerated.

Fiscal policies will need to focus on reducing countries’s reliance on
external savings and take account of the costs of restructuring and recapitalizing
banking systems. Resources will need to be reallocated from unproductive public
expenditures to those needed to minimize the social costs of the crisis and
strengthen social safety nets.*?

DPén nay, sau mot nam Quy Tién Té Qudc Té khang dinh vai trd va chinh sich cta
minh nhu trén, van ¢6 nhi€u cau hoi nhu 1a khong biét nhiing chién lugc trén cua IMF c¢6
that la thich hop khong? Néu thich hop thi né da dugc thi hanh dén dau va hiéu qua cua
nd that ra nhu th€ nao né€u dem so sanh véi nhitng nudc khong chiu nghe 161 IMF va My
nhu 14 Malaysia? Bai cia anh Tran Quoc Hung vé kinh nghiém ctia Han Quéc, Théi Lan
va M Lai chac 1a da phan tich sau nhiing van dé ndy. Toi xin chi néu mot nhan xét
chung & day la viéc thay déi thé ché c6 lién quan mat thiét dén ché do chinh tri va vai trd
ctia chinh quyén nudc sé tai. Chinh sach va chién luoc ¢6 thich hop dén dau di nita nhung
néu né di nguoc lai v6i quyén 1¢i chinh tri va x4 hoi clia giéi cAm quyén thi ho sé chong
lai cho dén cung, mac dau lam nhu thé s€ gay suy thodi cho nén kinh t&€. Tai Nam Han va

2 Nhu trén, trang 19-20.



Théi Lan (cling nhu tai Ma Lai) nhiéu nam truGe khi cudc khiing hoang xay ra da c6
nhiing cudc ddu tranh cta cdc lién minh doi hoi cai cach kinh t€ va chinh tri; va gidi cam
quyén da bat budc cang ngay cang md dan cdc hé thong chinh tri dé cho cdc nhém cai
céch c6 thé canh tranh doi quyén luc va cdi t6 chinh sach. C4i may ciia Nam Han va Thai
Lan la ding khi khing hoang xay ra thi ¢6 cac cudc bau cir dan cht dua 1én nhitng chinh
quyén, véi stic manh vira duogc da so ctr tri ban cho, chiu cai cach chinh tri va kinh t€ hon.
Tai Nam Han quan ching da that lung budt bung dé ting ho cuoc cai cach ctia chinh phi
mdi; va ho nhiét tinh dén mitc 1a da dem vang ma ho ct giit dé déi 14y nhitng dong won
da bi ha gia rat nhiéu.

Ngugc lai, ¢ Indonesia khong c6 mot su mé cura dan chu nao trong suét nhiing
nam ctia thap ky 80 va 90 dudi ché do doc quyén ctia Téng Théng Suharto. Ong Ay nim
trong tay hoan toan c4c bo mdy an ninh va quan doi dé git trat tu va quyén binh va cuong
quyét cudng lai nhitng doi hoi cua IMF trong nhiéu thdng vi quyén 1oi chung cua giai cap
thong tri (trong d6 c6 cdc nha ddu tu chinh tri, cidc quan chic, cdc dai tu ban, céc téng
cong ty, va cic cuong hao dia phuong--- ma tat ca déu hoan toan dua vao cac hé thong
bdo trg va dic an clia chinh thé). Trong mot nuéc khong cé xa hoi cong dan gitip cho
nhing nha céi cich c6 co s& dé t6 chiic hay dé tranh quyén chinh tri véi chinh quyén thi
véin dé tién quyét 1a néu mudn cai cich, muon thay ddi cdc thé ché kinh t€ va chinh tri,
nguoi ta phai phd sap bo mdy chinh tri dang bao vé quyén 1gi cua giai cip thong tri. Vi thé
& Indonesia da c6 biéu tinh rAm rd va ¢6 nhitng cudc dan 4p ddm mau. R6t cuoc, vi dp luc
clia quan chidng va ctia du luan quéc t€, 6ng Suharto da phai tir chiic va giao quyén téng
thong cho phé téng thong va con nudi cia minh 13 6ng Bacharuddin Habibie hoi thang 5
nam 1998. Ong Habibie hita 13 s& tién hanh cai cach triét dé va s& dan chi ho4 toan dién,
nhung hon mot nam sau hau nhu trong toan thé bo may cai tri cia 6ng van con nhitng bo
mat cu cta chinh quyén Suharto. Dén giita thang 7 nam 1999, mac dau phe d6i nghich da
thang trong cudc bau clr toan qudc héi diu thang 6, dang ctia Habibie va Suharto vin nam
quyén cho dén it nhét 12 thdng 11 nam 1999 khi mot téng théng méi duoc chon. Trong
khi d6, nhi€u nguoi cho rang 6ng Suharto van giat giay phia sau; va vi thé chua c6 thay
déi gi that 12 co ban & Indonesia ca."”

Mot vi du cu thé 1a van dé cai cdch ngan hang. Chinh phil Indonesia thanh lap mot
co quan goi la Indonesian Bank Restructuring Agency (IBRA, Co quan co cau lai hé
thong ngan hang Indonesia) c6 phan su 1a dung 35 ty do la dé cttu tro cdc ngan hang.
Nguoi ditng dau co quan nay la 6ng Glenn Yusuf, nguyén la mot trong nhiing cyu gidm
doc ngan hang PDFCI da v& ng va da bi IBRA déng ctra cuing véi 47 ngan hang khac
trong nam 1998. Ong Yusuf ciing hién dang 1a chii tich cia mot ngan hang déu tu quoc
doanh ma dang cung v6i Lehman Brothers va J.P. Morgan lam c6 van cho IBRA trong
viéc co cu lai cdc ngan hang clia Indonesia. Hon thé nita, 6ng Yusuf da bé nhiém mot
nhan vién cti ctia minh & ngan hang PDFCI 1a ong Eko Budianto dé cam dau cdi goi 12
“don vi quan ly tai san” [asset management division] cia IBRA. Nhiém vu cua 6ng nay la
bat cdc chu hang thi€u ng phai tra lai do 23 ty do la néu khong thi ¢6 quyén tich thu tai
san cua cac hang d6 dem ban ddu gid. V4&i mot phan cua s6 tién 40 ty do la vién tro cua
IMF, IBRA da ti€p quan gan 50 ngan hang, trong d6 ¢6 ¢6 phan trong gan 200 cong ty va
220 ngan ty rupiah ma céc cong ty ndy ng ngan hang. Day 1a mot tai san khong 16 c6 gid

B3 Richard Lloyd Parry, “The Suharto Shadow” [C4i béng clia Suharto], The New York Times Magazine
[Tuin bdo cta to Nitu Udc Thoi Bdo], ngay 18 thang 7 nam 1999. Day 1a mot bai bdo dai 7 trang c6 nhiéu
chi tiét.



tri bang mot phan nam (20%) cta tit ca nén kinh t€ ca Indonesia. Hai phéan ba s6 tién
155 ngan ty ng ma ong Eko dang tim cach doi 1a ctia 200 cong ty, trong d6 phan 16n 1a
cong ty cta gia dinh 6ng Suharto va ctia ban bé 6ng ay. Ong Eko, 38 tudi va c6 biang
MBA ctia mot dai hoc My, dugc su hé tro cia IMF va néi rang minh khong so viéc duong
dau vdi gidi tu ban méc ngoac 6 Indonesia. Nhung hién nay nhiéu nguoi sg ring IBRA da
di dem v6i quy vi co quan ndy da dong y dé cho cdc nha tu ban mdéc ngoic ti€p tuc quan
1y c4c cong ty thi€u no ma IBRA da ti€p quan. Mot vi du cu thé 1a trudng hop Ngan Hang
Trung A do ong Liem Sioe Liong, ngudi kinh doanh tai chinh lau nam ctia 6ng Suharto va
cling 12 nguoi cong tac kinh doanh cua ong 4y, va con trai 1a 6ng Anthony Salim lam cha.
Sau khi ngan hang ndy bi quoc hitu hod nam 1998 thi 6ng Salim van ti€p tuc quan 1y ngan
hang nay va trén thyc t&€ n6 hién van con dugc dung nhu la h¢ thong chinh thic dé tra
luong cho tat ca moi cong nhan vién 6 Indonesia. Ong Eko néi 1a ong Salim 1a nguoi cé
kha nang gay loi nhuan cho ngan hang nay nhat, va cai gi c6 gia tri thi khong nén bo.
Nhung nhiéu ngudi cho ring su thoa hiép hién nay sé 16t dudng dé cho gidi tu ban méc
ngodc quay trd lai."* Trong khi d6, theo cdc con s6 méi nhat thi hién nay ty 1é ng x4u &
Indonesia da 1én dén hon 60% téng so tién cho vay clia cic ngan hang."

Truong hgp Nam Han thi méi dau viéc cai cach trong c6 vé kha quan, nhung dén
gitta nam 1999 thi hau nhu da khung lai. S6 ng trong nudc ctia cac cong ty la 1y do chinh
da dua Nam Han dén khiing hoang. Vay ma dén cudi nam 1998 ng chi giam bét duge co
1,2%, tir 718 ngan ty won cudi nam 1997 xudng dén 709 ngan ty cudi nam 1998. Trong
khi dé6 viéc co cau lai cac cong ty chua di dé€n dau ca vi chua ¢c6 mdt nha may 16n nao da
bi déng cira.'® Viéc chinh phil diing ra ciu tdng cong ty (chaebol) Daewoo khéi phé san
bang cach bét cdc ngan hang hoan hon 16 ty do la ng qud han trong téng s6 ng khoang 50
ty 12 mot ddu hiéu cho biét chua c6 thay déi gi can ban 1dm tr cudi nam 1997. Pau nam
1999 téng cong ty Daewoo hifa la s& ban hiang déng tau, cdc cong ty dién tit, cac khach
san, va cic co s& 16 von khdc clia minh. Nhung Daewoo c6 tinh nang gid céc tai san d6
lén that cao dé cho khé ban va vi thé viéc co cau lai da chua di dén dau."” Hon thé nita,
Daewoo va bon cdi tong cong ty 16n kia di loi dung tinh hinh kinh t€ suy thodi dé banh
truéng thay vi dé thu nho lai. Mot gido su kinh t€ tén Chung Un Chan néi ring cac
chaebol rat manh va chinh pht rat yéu va chang ai quan ly dugc céc chaelbol ca.' Cac
chaebol bat chip cdc ¢ gang clia chinh phu dé cat nhitng nguén vay ng méi. Cic téng
cong ty nay 1ong loi dung 1ong yéu nude cua nhan dan Nam Han biang cdch thanh 1ap cac
quy trén thi trudong chitng khodn nhu 1 “quy dau tu trong Han Quoc” dé c6 dong ho mua
c6 phan. Téng cong ty Hyundai vA Samsung, chang han, da thu hiit hon 10 ty do la bang
cach ndy. Va vi c6 nhitng nguén tién rat 16n cua cac quy nay trit vao thi trudng chiing
khodn, gia tri ¢6 phan n6i chung & Nam Han da tang 79% tir thdng 3 dén ddu thdng 8 nam
1999." Véi viéc tang gia tri clia trudng chitng khodn va véi nén kinh t€ bat dau hoi phuc
(u6c dodn 1a nam 1999 nén kinh t€ Nam Han s& tang trudng khoang 8% so vdi su suy

“Wayne Arnold, “Back by the I.M.F., a Reformer Tackles Indonesia’s Barons” [Véi su iing ho ciia Quy
Tién Té Qudc T€ mot nha céi cach vat 10n vé6i cac nam tuGe Indonesia], The New York Times, ngay 28
thdng 7 nam 1999. Tua dé nay c6 choi chit & chit barons vi ngu y 1a robber barons (nhiing nam tudc an
cudp), tic 1a bon tu ban méc ngodc 6 My thé k¥ thir 19 va dau thé ky 20.

1> Bussiness Week [Tudn béo kinh t€], ngay 9 thdng 8 nam 1999, trang 30.

18 Far Eastern Economic Review, ngay 3 thang 6 nam 1999, trang 62.

17 Business Week, ngay 9 thang 8 nam 1999, trang 30.

18 Business Week, ngay 2 thang 8 nam 1999, trang 52.

19 Business Week, ngay 9 thang 8 nam 1999, trang 30.



thodi 5.8% nam 1998) thi viéc tiép tuc cudc cai cich & Nam Han s& kho khan thém. Nam
Han con rat nhiéu khé khan co cau. Ngoai cdc cong ty chua thay ddi co cdu, cac ngan
hang ciing chua c6 du hiéu gi 1a da bat dau hién dai hoa ca mac dau nhan dan Nam Han
da phai bo ra 54 ty do la dé tdi von cho hé thong tai chinh nu6c ndy. Pén ddu thidng 8 nam
1999 chinh quyén Kim Dae Jung vin con chua c6 thé ky hop dong ban hai cdi ngan hang
da pha san (Korea First Bank va Seoul Bank) ma ho da déng y ban cho tu ban nudc
ngoai.”’ Ong You Jong Keun, thong ddc cta tinh bic Cholla va 12 cuu c¢6 van kinh t& cta
Téng Thong Kim Dae Jung, trong cudc tra 1di phong vin clia tuan san Far Eastern
Economic Review hoi trung tuan thang 6 nam 1999 vé cai cdch & Nam Han c6 néi nhu
sau:

Cho dén khi ching t6i ¢6 ngan hang nude ngoai lam chu ching toi sé
khong ¢6 thé ci tién quan 1y ngan hang dén mic chiing t6i muo6n thay dugc. Néu
viéc ndy x4y ra thi viéc cai cach cac cong ty s& chuyén dong mau Ién. Toi tin
tudng & thi truong. Nam cdi chaebol 16n nhat coi thuong ap luc ctia chinh phd.
Ching né néi “thua 6ng, vang a” nhung xoay lai 1a lam nhiing viéc hoan toan trai
ngugc. Ching né nam céc phuong tién truyén tin dai chiing. Cho dén nay, chiing
né cudng lai 4p luc nhat quyét ciia mot téng thong cuong quyét. Néu c6 ngan hang
thuong mai nuée ngoai lam chu gay ap luc déi véi ching né thi cau chuyén sé
khéc di.

Until we have foreign-owned banks we will not be able to improve
banking management to the extent that we’d like to see. If that happens then
corporate reform will accelerate. I’m a believer in the market. The five largest
chaebols scoff at government pressure. They say, “Yes sir,” and they turn around
and do something else. They control the media. They have so far resisted the
determined pressure of a determined president. If you have foreign-owned
commercial banks putting pressure on them then it’s a different story.**

Bén Thai Lan, noi ma cudc khiing hodng bat dau lan rong, ngudi ¢6 trach nhiém
dai tu toan bo hé thong tai chinh 1a 6ng Amaret Silat-on thuong canh gidc rang chua c6
thay doi gi 1am. Theo ong ta thi céc chinh tri gia va cling 1a nhitng chti nhan clia cic cong
ty v0 ng 16n nhat ¢ Théi Lan ¢6 ¥ kéo dai hai nam méi cho ra mot dao luat vé pha san.
Mai dén thang 6 nam 1999 Thai Lan méi thanh 1ap mot toa an xtr cac trudng hgp vé ng
v6i 60 6ng tham phan. Mac ddu day 1a viéc chua duge thi hanh & bat ci& nude nao khac &
chau A, toa 4n ndy khé c6 thé dau véi cdc ong chi clia cdc cong ty v ng vi nhiéu ngudi
ndy la thuong nghi si va vi ho chéng gay gt viéc thong qua cdc dao luat vd no manh hon.
Trong khi d6 thi chi nghia méc ngoac van duogc duy tri va hé thong ngan hang van cho
nhiing ngudi c6 thé luc chinh tri vay vo toi va. Ong Ameret néi tiép ring ong so 1a néu
viéc cai tri bang luat phap khong manh thém 1én thi cdc ngan hang s€ trd lai nép cu, bat
chap moi ¢6 gang thay déi co cau.” Pén gilta nam 1999 ng xau ctia cac ngan hang Théi
da tang cao hon he nam 1998 va chiém dén 48% tdng s6 tién cho vay clia toan bo céc

2 Nhu trén, trang 30-31.

2! Far Eastern Ecomic Reviews, ngay 1 thang 7 nam 1999, trang 40.

%2 David E. Sanger and Mark Landler, “Asian Rebound Derails Reform as Many Suffer” [Su héi phuc &
chau A 1am sap dudng rdy viéc cai cach trong khi nhiéu ngudi dang khon dén], The New York Times, ngay
12 thdng 7 nam 1999.



ngan hang. Trong khi d6 thi n6 luc ctia Thdi Lan trong viéc ban cdc ngan hang c6 ng xau
cao khong tién trién dugc. Ong Arporn Chewakrengkai, mot ¢6 vin kinh t& cia Thii tuéng
Chuan Leekpai, néi rang khong ai muén dé cap dén viéc cai té mot cach nghiém tic nita
vi kinh t& hién dang héi phuc.”

N6i tém lai 1a chua ¢6 nuGe nao trong ba nudc nhan tién ciu trg cua IMF da thi
hanh triét dé c4c “chinh sach thich hop” ma IMF da dé nghi c4. Thé thi 1am sao kinh t&
cac nudc nay lai dang trén duong hdi phuc? Theo phan tich ctia nhiéu nha kinh t€ thi Iy do
chinh 12 tai vi cdc nu6c nay di nguoc han nhitng dé nghi cia IMF bang céch ha 13i xuat va
tham thing ngan sdch dé chi tiéu (deficit spending, boi chi). Ty ¢ 13i xuat & cdc nudc
Indonesia, Nam Han, Thdi Lan, Malaysia va Phillipines dd xudng trung binh 12 7,5 diém
(percentage points). Va nhitng nudc lic xua chua c¢6 tham thung ngan sach dang tham
thiing ngan sdch mot céc vo toi va dé chi tiéu. Theo tinh todn ctia mot s6 nha kinh t€ thi
dén nam 2000 tham thut ngan séch & 5 nuéc trén sé& 16n bang 5 dén 6% cua tdng san
lugng quoc dan cta ho. Ho néi 80% ctia viéc phuc hoi kinh t€ va phan 16n cua viéc ting
gid c8 phan trén cdc thi trudng ching khodn chau A 1a do céc chinh pht tham thing ngan
sach dé chi tieu. Néu tién chi tiéu dé citu tro cdc ngan hang dugc cong thém vao, thi tham
thﬁngz?gén sach & Thdi Lan c6 thé s& Ién dén 8,5% téng san luong quoc gia vao nam
2000.

Nguyén nhan thit hai gidp cho kinh t€ h6i phuc va gia ca tri trudng ching khodn
tang nhanh 12 vi tién dé dai (easy money) bén ngoai lai chay tu6n vao dé dau co. Hau qua
12 n6 di gay khé khan thém cho viéc co cdu lai cdc cong ty & chau A. Vi cdc cong ty thidu
no c6 thé gdy thém von qua cdc ¢6 phan trén thi trudng chitng khodn, céc cong ty d6
khong mudn déng ctra hay khong can ban nhanh cdc phan tir hay chi nhdnh 16 13 nita.
Nhung viéc 1am nhiéu ngudi lo ngai nhét 1a & cdc nude trén van chua c6 nhitng thé ché dé
xtt dung nhitng dong tién néng (hot money) ndy mot cach hitu hiéu va vi thé khiing hoang
lai ¢6 thé xdy ra trong tuong lai. Cac ngan hang lai ¢6 thé dem nhiing s6 tién tuon vao dé
cho vay mot cach vo toi va, bat chap cac nguy co. Thém vao dé 1a chinh tri noi bo cta
mot s6 cac nude trén ciing dang lam cho nguoi ta chi€u ¢6 dén cic dong tién nong nay.
Céc chinh tri gia & Thai Lan va Nam Han lai sdp phai ra tranh ¢t vao ddu nam 2000 va vi
thé ho s& lam bat cit cdi gi dé€ bom cho kinh t€ tang truéng nhanh.”

Néu céc nudc bi khiing hoang dang héi phuc kinh t€ ma khong can thay déi co
ban mot thé ché gi hét thi cac nudc chua that sy bi khiing hoang tdc hai nhu Trung Qudc
va Viét Nam c6 can thay déi gi khong? Dé tra 16i cau hdi ndy thi nguoi ta phai hoi thém
mot s6 cau hdi khac. Mot 13, cdc ¢6 xe Trung Qudc va Viet Nam c6 dang di trén céi xa 1o

2% Business Week, ngay 9 thang 8 nam 1999, trang 30.

2 «Recovery without Reform” [Su phuc héi khong c6 cai t3], Business Week, ngay 9 thang 8 nam 1999,
trang 28-31; David E. Sanger va Mark Lander, nhu trén.

% Business Week, nhu trén. Wayne Arnold, trong mot bai tua dé “The Casino Effect in Asian Stock
Markets” [Tac dong song bac clia céc thi trudng chau A] dang trong The New York Times ngay 22 thang 7
nam 1999 cho biét 12 tién néng trong nude & trong cdc nude ndy ciing gidp cho thi trudng ching khoén tiang
gia. Nhung nhiing thi trudng ndy dugc ding nhu nhitng song bac va ¢6 tinh cach dau co 1a chinh. Gia tri
thuc thu khong c6 bao nhiéu. Va ¢6 that 1a 1én gid di nita thi gid tri cia cdc thi truong chiing khodn ndy,
theo gia hoi dodi hién thoi, thi cling chi bang mot nita gid tri hai nam trude. Trong khi d6 thi vi gid thi
trudng tang, it c6 nha chinh tri nAo muén didy manh cuoc cai t6 co ban dé thay ddi cac thé ché rit can thiét
cho viéc héi phuc that sy va viing vang ctia cac nén kinh té.
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c6 khiic dudng tron trot va nguy hiém chua dugce tu sira kia khong, hay dang di trén nhiing
con dudng mon nao khac? Hai 13, néu dang di trén xa 16 d6 thi c6 phong nhanh hay ldi 4u
hay khong? Va ba la, tinh trang may moc, dan xe, phanh, banh, xang, dau, v.v., ctia cac
chiéc xe nay nhu thé nao?

Toi chua ddm xac dinh 1a cac chiéc xe Trung Quoc va Viét Nam c6 dang di trén
xa 16 kia khong va phéng nhanh nhu thé nao. Nhung t6i ¢6 cdm tudng 12 ¢ xe to 16n
Trung Qudc khong ¢6 nguoi cam 1ai vi dai dang di trén xa 10 4y. Vay toi xin ta qua tinh
trang chi€c xe niy dé cdc ban c6 thé hinh dung né nhu thé nao.

Trung Qudéc nhu 1a mot chiéc xe van tai to 16n nhung 1au nam nén phai dai tu néu
khong thi chay khong dugc nita. Cudc dai tu d6 1a chinh sach hién dai hod (tic 1a d6i méi
theo ngon ngit hién tai clia Viét Nam) tir thoi Pang Tiéu Binh dén nay. Két qua ciia chinh
sdch hién dai hod ndy da dugc nhiéu sich nudc ngoai phan tich. Nhung theo hai gido su
Liu Binyan va Perry Link ctia dai hoc Princeton thi cuén sach mo ta va phan tich day du
nhat va c6 hé thong nhat vé cdc hau qua xa hoi cta chinh sdch hién dai hod & Trung Qudc
la ctia ba He Qinglian, mot nha kinh t€ cua truong dai hoc Fudan & Thugng Hai. Ban thao
cudn sach ndy viét xong thang 8 nam 1996; nhung sau khi chin nha xuat ban & nhiéu noi
khac nhau bén Trung Qudc so khong dam in mac dau ndi la rat thich, ba He Qinglian phai
chiu cho mét nha xudt ban 6 Hong Kong phat hanh duéi tua dé 1a Zhongguo de xiangjin
[Cam biy ctia Trung Quéc]. Vi su bdo trg ctia dong Liu Ji, mot c¢o van vé déi méi ciia Chu
Tich Giang Trach Dan va la pho vién truéng Han Lam Vién Khoa Hoc Xa Hoi Trung
Qudc, cudn sach duge tdi ban ¢ Bac Kinh dudi tua dé 1a Xiandaihua de xianjing [Cam bay
ctia hién dai hod] sau khi nhitng doan c6 vé 1a qué khich da duoc cat xén. Nhung dén
thang 10 nam 1998, sau khi doc gia da chop rat nhanh do¢ 400 nghin ban, thi cuén sach
ndy bi cam luu hanh va ong Liu Ji bi buoc phai nghi viéc.”® Theo ba He Qinglian thi nong
dan Trung Qudc da phai hiing chiu nhitng hau qua tai hai nhat cta cudc cai cach kinh t&
bén dy. Tu nhitng nam cudi thap ky 80 dén dau thap ky 90 c6 hon 120 triéu nong dan
phai bo lang di ra cdc thanh phd tim viéc. Kinh t&€ tang vot trong thap ky 90 da chu yéu
xdy ra O cdc thanh thi trong khi thu nhap binh quan & cac tinh déu giam xudng rat nhiéu.
Dan s6 cdc thanh thi (khong ké 120 triéu nong dan di cu) 1a mot phian nam téng dan s6
ctia Trung Qudc, tao ra hai phian nam cua cai, nhung tiéu ding dén ba phan nam. Dan s6
nong thon (ké ca nhitng nguoi di cu va dan cu cdc thanh phé nho) 1a bon phan nam tdng
s0 dan, san xudt 3 phan nam, va tiéu dung 2 phan nam. Dén nam 1994 céi phan nam giau
nhét & Trung Qudc chi€m hitu 50,2% tét ca cia cai trong nude va cai phan nam ngheéo
nhat chiém hitu chi c6 4,3%. Dé so sanh thi cling trong nam 4y tai Hoa Ky 20% dan s6
giau nhat chiém httu 44,3% tai san trong khi 20% nghéo nhét chiém hitu 4,6%. Nhiing
con sO ndy cho thay la chi trong thdi gian ¢6 mudi may nam ma phan hod giau ngheo &
Trung Qudc ¢6 phan 16n hon & My, mot nudc dai tu ban hang nhat thé€ giGi ¢6 hon ba tram
nam dé tich tu tai san cho tang I6p giau.

Ba He Qinglian viét 1a ngay tir ddu cong cudc doéi méi, ma ba ta goi 1a “thi trudng
hoa quyén luc,” 1a mot qud trinh ma trong d6 nhitng ngudi ndm quyén va tay chan bo ha
ctia ho diing quyén luc dé cudp tai san cong ma nhan dan da kho s& dé gdy dung trén 40
nam. Ba He Qinglian chting minh ring van dé chuyén nhuong tai san ndy, chit khong phai

% Haj gido su Liu Binyan va Perry Link viét mot bai diém séch dai sau trang khé 16n v6i twa dé “A Great
Leap Backward?” [Dai nhay 1ui?] trong The New York Review of Books, ngay 8 thang 10 nam 1998, trang
19-24. Tét c& nhiing trich d&n cuén séch trén 12 tir bai diém sach nay.
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la san xuat, 1a nguyén do chinh cho su tang vot thu nhap ca nhan & cac thanh thi. Ba ta
ching minh thém rang ké ca nhiing tai sdn méi dugc tao ra khong phai 1a thanh qua cha
nhiing stc luc kinh t€ méi hay cta hiéu qua kinh t€ ma 1a ctia hai ngudn: Mot 1a, s6 tién
dau tu trung binh méi nam tir 30 dén 40 ty do la ctia nuéc ngoai, hay 1a 20% cua hét tat ca
tién dau tu 6 Trung Quoc vao nhitng nam gitta thap ky 90. Hai 13, viéc cdc ngan hang nha
nude dung tién tir cdc quy tiét kiém ctia thuong dan dé dé vao cho céc xi nghiép quoc
doanh. C4c sd tién nay goi 1a tién cho vay, nhung tir 40 dén 60% khong c6 thé 14y lai
duoc vi cdc xi nghiép d6 16 1a. Dén ddu nam 1997 gdn mot nita tién trong cdc quy tiét
kiém cd nhan (khoang chimg 240 ty do la) da bi mat theo cach ndy. Vi nhiéu ngudi dé
tién trong cic quy tié€t kiém la nong dan, hanh dong trén thuc chat ¢6 nghia 1a chinh
quyén da bat nong thon bao cép cho thanh thi.

Nhiing tai liéu khac cho biét 1a hién nay Trung Quoc con trén 100 ngan xi nghiép
qudc doanh, nhung hon mot nita cac xi nghiép nay phai duoc chinh pht bu 16. Nam 1993,
chang han, chinh phti phai chi hon 8 ty do la, tic 12 16% clia téng thu nhap ctia nha nudc,
dé b 16 cho cdc xi nghiép d6. Theo s6 liéu chinh thitc chia Trung Quéc thi nam 1993 ¢6
76 trieu cong nhan trong cic xi nghiép quéc doanh, titc 12 70% téng s6 cong nhan & TQ,
nhung c6 it nhat 15 triéu ngudi trong s6 nay la du thira. Dau nam 1994 Ngan Hang Qudc
Gia Trung Quéc phan nan 1a nhitng xi nghiép quéc doanh khong ¢6 hiéu qua ndy da lam
cho TQ no¢ nudc ngoai trén 100 ty do 1a.”” Dén nam 1995 céc xi nghiép quoc doanh chiém
hitu 72% cua tat ca tai san cong nghiép & TQ. Nhung theo mot cudc di€u tra cong nghiép
trong cing nam cua chinh phu TQ thi hon mot nita trong s6 900 hang cong nghiép duogc
diéu tra da duoc san xuat tai cdc cong xuong chi ding duéi 60% cong xuat cua né. Van
dé du thira cong xuét nay (over-capacity) c¢6 nghia la cdac xi nghiép ndy khong c6 hiéu qua
va khong c6 10i. Thu Tuéng Zhu Rongji da néi rang 40% tong s6 cdc xi nghiép quoc
doanh & TQ hién nay 16 von. Ngan Hang Thé Giéi thi cho ty 1& 1a do 50%; con nhiéu nha
phan tich cho réng ty I¢ con cao hon nita.”

Du thira cong xudt ciing cho biét rang tién cho vay muon da ting vot qua 16n. S6
ng chua tra dugc & co sé tai chinh tang tir 190 ty nhan dan té nam 1978 dén 75 ngan ty
nam 1997. Tinh theo phan tram cta téng san lugng quoc ndi (GDP) thi s6 no chua tra
duoc tang tir 53% nam 1978 dén 100% nam 1997. S6 lugng cho vay ¢ TQ da tang véi toc
do mau bang & Nam Han va Thdi Lan truéc cuoc khung hoang xay ra nam 1997. Ngudi ta
c6 thé thdy su tang vot qud 16n clia ng vay ndy qua cdc t& quyét todn ctia cic xi nghiép
quoc doanh, tic 1a nhitng con ng chinh cua cac ngan hang. Nam 1978 nhiing to quyét
toan cho thay la ty 1é bén no bén c6 (debt-to-equity) chi do 10%, hay 1a khoang mot phan
tu hay mot phan nam ty 1é clia cdc xi nghiép & cdc nude c6 nén kinh t€ thi trudng. Dén
nam 1995, vi cc xi nghiép quoc doanh & TQ da muon qua nhiéu tién, ty 1é bén ng bén cd
cua hét tat ca cac xi nghiép va doanh nghiép quoc doanh & TQ da cao hon 500%. Mot nha
nghién ctu My két luan:*

Su thay déi nay c6 nghia 12 nhiéu xi nghiép quoc doanh ctia Trung Quoc da pha
san, trong d6 c6 mot s6 khong c6 thé tra chi phi san xuat v6i thu nhap ctia minh.

% The Wall Street Journal, ngay 23 thang 8 nam 1994; Asahi Evening News, ngay 1 théng 8 nam 1994.

% Neil C. Hughes, “Smashing the Iron Rice Bowl” [Danh v& bat com sit], Foreign Affairs, thing 7 va
thang 8 nam 1998, trang 70-73.

# Nicholas R. Lardy, “China and the Asian Contagion” [Trung Qudc va bénh lay chau A], Foreign Affairs,
thdng 7 va thang 8 ndm 1998, trang 80-81.
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Vi da ng qué 16n, cang ngay cang nhiéu xi nhiép sé khong tra dugc no khi nén
kinh t& cham lai, do d6 gay tac hai thém cho tinh trang tai chinh y&u 6t san c6 cua
cac ngan hang.

This change implies hat many of China’s state-owned firms are insolvent—some
cannot even cover their operating costs with their income. Because of their highly
leveraged position, more and more firms will be unable to service their debts if
the economy slows down, further undermining the weak financial position of
banks.

Theo ong Dai Xianglong, thong d6c Ngan hang Quoc gia Trung Qudc, thi s6 ng
x4u trong danh muc bon ngan hang 16n nhat & Trung Quoc 1a 20% cudi nam 1994 va 25%
cudi nam 1997. Ty 1¢é ng x&u nay cao hon ty 1é ng xau cia Nam Han va Thai Lan trudc
khi khiing hoang xay ra.” Nhiéu nha nghién citu cho s6 no x4u that su da lén dén khoang
tlr 40 dén 60%. Theo tiéu chuén quéc t€ thi cdc ngan hang hién dai quoc t€ phai gitt s6 ng
xau & khoang 3%. Nhu thé thi c4c ngan hang Trung Qudc that su da phd san.” Dé gitip
cac ngan hang nha nudc giai quyét mot it s6 ng xau, thang tu nam 1999 Trung Qudc
thanh 1ap mot cong ty goi 1a Cinda Asset Management truc thugc Hoi dong Chinh phu dé
mua lai ng xau ctia Ngan Hang Xay Dung Trung Qudc (China Construction Bank, CBC),
mot trong bon ngan hang quoc gia 16n nhat & Trung Quoc. Bo Tai Chinh Trung Quoc sé
cho Cinda 10 ty nhan dan t¢ (1,2 ty My kim) dé mua khoang 80 dén 90% ng x4u cuia
CBC, tiic 1a 20% tién cho vay ra chua thu lai dugc cua ngan hang ndy. Nhung theo tinh
toan cua Moody’s Investor Service thi néu c6 14y lai dugc dén 30% s6 ng xau di nita thi s6
tién bi mat ciing it nhat 1a 140 ty nhan dan té. Vi s6 tién Bo Tai Chinh cho chi du tra do 1
phan 15 s6 tién bi mat, Cinda s& ban trdi phi€u 5 va 10 nam do Bo Tai Chinh bao linh dé
mua ng. Sau d6 Cinda s& bat cdc xi nghiép thi€u ng phai tra. Cinda c6 quyén thuc hién cac
chuong trinh co cau lai cdc xi nghiép, va néu xi nghiép nao khong tra dugc tién no thi sé
bi gidi thé.”

K& hoach trén ctia chinh pht Trung Quoc khong 1o 1a s€ thanh cong nhu thé nao.
Nhung ¢6 mot déu rét ro 12 s& c6 rat nhiéu ngudi chong viéc t6 chiic lai cac xi nghiép vi
n6 ¢6 nghia 1a nhiéu nguoi sé mat viéc. C6 nhiéu tai liéu cho rang TQ da c6 25 triéu ngudi
that nghiép va khoang 150 dén 200 triéu ngudi ban that nghiép. T6 chic lai cdc xi nghiép
quoc doanh sé& c6 thé 1am cho 15 triéu ngudi nita that nghiép.” Ba He Qinglian néi mot
trong nhitng 1y do chinh ma lau nay chinh phtt TQ budc cac ngan hang quéc gia cho céac
xi nghiép quoc doanh vay 12 vi so mat 6n dinh & c4c thanh thi, nhat 12 Bac kinh, Thuong
hai, va nhitng thanh phé 16n khéc. Do 85% cia tdng s6 nhitng ngudi 1am viéc trong cic
thanh pho la 1am cho chinh phu. Gitta 45 dén 47% la cong nhan lam viéc trong cac xi
nghiép quoc doanh, 20% lam viéc trong cac cai goi la “hgp tac xa thanh thi” hay co s&
truc thudc cac xi nghiép quéc doanh nhu la cac clra hang mau dich, va 18% con lai lam
viéc trong cac van phong chinh phu. Ba He Qinglian ciing cho biét thém la cac dang vién

%0 Nhu trén, trang 82-83.

%1 peter Chan va Mark O’Neill, “Asia Woes Spur Beijing to Act” [Nhitng thong khd cia chau A thic Bic
kinh phai hanh dong], South China Morning Post, ngay 14 thang 5 nam 1998; Lorien Holland, “Cleaning
House: China takes aim at state banks’ bad debts” [Quét don nha clra: Trung quéc nham vao ng xdu & cc
ngan hang quoc doanh], Far Eastern Economic Review, ngay 6 thang 5 nam 1999, trang 44-45.

* Nhu trén, trang 44-45.

% «Can China Avert Crisis?” [Trung qudc c6 thé tranh duoc khiing hoang khong?], Business Week
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va quan chtic quan 1y cdc xi nghiép quéc doanh ciing chéng viéc t6 chic lai co cau hay
viéc tu nhan hod cdc xi nghiép d6 vi ho da va dang dung moi thi doan @n cap tai san cong
qua viéc quan ly céc xi nghiép ndy. Ngoai so tién khoang 60 ty do la ma ho 14y dé dau co
trong nudc trong nhitng nam dau cua thap ky 90, ba He Qinglian uGc tinh rang so tién
nhitng quan chic ndy ldy va chuyén ra nu6c ngoai bang nhiéu hinh thiic méi nam 12 twong
duong vé6i dong chay cua tién nuée ngoai vao Trung Quaoc.*

Theo nhiéu nguén tin, vi Thi tuéng Zhu Rongji thic ddy viéc t6 chiic lai co ciu
cac xi nghiép qudc doanh va tu nhan hod nhiing xi nghiép khong cén thiét, ong da bi
chong doi manh liét. Va ngay 30 thang 6 nam 1999, mot ngay sau khi ¢6 tin don 1a 6ng
Zhu da nop don tir chitc, Chu tich Giang Trach Dan, mdt nhan vat thuong ung ho 6ng
Zhu, doc mot bai dién van da kich rat manh y kién tu nhan hoa cac xi nghiép quoc
doanh.” Viéc dau tranh noi bo ctia cic nha lanh dao TQ va nhiing céi té cong nghiép va
tai chinh nita voi ctia ho cho biét ring ho khong c6 kha nang giai quyét cdc mau thuin
ndy sinh tir chién lugc phét trién goi 12 “kinh t€ thi trudng c6 dinh huéng xa hoi cht
nghia” ciia ho. Chién lugc nay dén nay da mua chudc dugc s6 dong dang vién, quan chic
va dan cu thi thanh, nhung né da gay bao hau qua xau cho dan nghéo & thanh thi va da s6
nong dan. Mdi nam c6 hang ngan cuodc biéu tinh chong d6i clia nong dan va bao nhiéu
cudc dan 4p dim mdu.” Tha tuéng Zhu Rongji, trong cudc diéu tran trudc Quoc hoi dau
thdng 3 nam 1999 da t6 ra rat lo lang 1a giGi cdm quyén dia phuong khong d6i phé véi céc
cudc biéu tinh clia nong dan mot céc khéo 1éo va vi thé s& gay thém nhiéu hdn loan xa
hoi. Ong ta nhic nhé 13 khong nén ding nhing tha doan doc tai chong lai nhan dan.”’

C6 xe Trung Quéc nhu thé d6. Pai tu ¢6 nghia 1a cét chd ndy 14p chd kia, nhiéu
noi muc nat van chua stra, xang dau dang chay tudi tung, va ngudoi l4i thi ca giat: dang
chay trén xa 16 nhung néi la dinh huéng dudong mon. Con cé xe Viét Nam thi sao? Nhin
tr M§ quoc xa van dam thi toi thdy n6 hao hao giong xe Trung Quoc, nhung thiy co
nhiéu di€u c6 vé kha quan hon. To6i xin néu ra mot vai vi du kha quan sau day:

Trude hét 1a Viét Nam chi ¢6 hon 5500 xi nghiép qudc doanh thay vi hon 100
ngan nhu & TQ. Trong 3 thang dau nam 1999 san xudt clia cic xi nghiép nay tang khoang
4,4% so v6i quy mot ctia nam 1998, khong khdc xa 1am vdéi tang trudng trong cac khu vuc
phi quoc doanh 1a 5,8% trong cung giai doan. Cong hét ca lai thi tang trudng trong khu
vuc cong nghé 1a 9,4 trong quy dau nam 1999 so véi cung thoi ky nam trude d6. Thanh
qua nay ciling tuong doi kha so v6i khac nudc bi khiing hoang trong khu vuc. Tuy cudc
mot cudc diéu tra 800 xi nghiép quoc doanh va tu nhan ctia Phong Thuong Mai Viét Nam
cho biét 1a chi c6 47% cac xi nghiép d6 lam 10i trong nam 1998 thay vi 65% trong nam
1997 va néi rang nhiéu xi nghiép bi khé khan nghiém trong, ty 1& ndy van tot hon bén
Trung Qudc. Nén nhé thém rang Ngan Hang Thé Gidi da ude tinh 12 anh hudng cia cudc
khing hoéang trong viing lam cho Viét Nam mat khoéang 3 ty do, hay 1a bang 12% tong
san pham quoc ndi, nam 1998 (theo thién ¥ 1a hoi cao) vi cdc dong chdy dau tu nuée
ngoai da it di va vi gid tri xuat khiu gidm xuong.

* Liu Binyan va Perry Link, nhu trén, trang 20-21.

% Business Week, ngay 19 thang 7 nam 1999, trang 67.

% Mu6n biét chi tiét, xem: Seattle Times, ngay 8 thang 5 nam 1994 trang A16, ngay 25 thiang 9 nim 1994,
trang A16; Far Eastern Economic Review, ngay 27 thang 5 nam 1999, trang 12-13; The New York Times,
n7g21y 17 thang 6 nam 1999.

3" Far Eastern Economic Review, ngay 18 thang 3 nam 1999, trang 26.
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Vén dé kha quan thi hai & Viét Nam 1a cdc xi nghiép quoc doanh chi thi€u cac
ngan hang khoing 50% téng so tién cho vay va ty Ié no xau cta cic ngan hang ciing it
hon & TQ. Thang 11 nam 1998 Ngan Hang Qudéc Gia Viét Nam c6 dua ra ban bao cao
rang ty & ng qud han (tdc 1a it nhat qua 6 thdng ma chua trd) 12 9,4% & bon ngan hang
quoc doanh---Ngan Hang Ngoai Thuong (Vietcom Bank), Ngan Hang K§ Nghé va
Thuong Mai (Incom Bank), Ngan Hang Pau Tu va Phat Trién va Ngan Hang Nong
Nghiép va Phat Trién Nong Thon--- va 16,6% & 52 ngan hang thuong mai. N¢ quéd han
cta Vietcom Bank, tic la ngan hang chinh, & vao khoang 14,5% va cua Incom Bank 1a
18,6%. Khoang 80% tién cho vay la cia 4 ngan hang quoc doanh, va 52 ngan hang
thuong mai chi cho vay c¢6 10%. S6 ng qua han clia cic ngan hang thuong mai dén do hon
800 triéu d6 My va ng qua han & cac ngan hang qudc doanh ude tinh 1a khoang 4 ty do.
Nam 1998 tit ca tién cho vay clia cdc ngan hang tang 19% va téng cong 1a hon 8 ty 4 do
la, phin 16n 1a cho vay ngan han. Néu 25% cua tién cho vay ndy la ng xau va khong 14y
lai duoc thi gid phai tra (1€ di nhién 1a boi chinh pht dung tién thué€ ctia nhan dan) cling
khong hon 5% tdng san lugng quoc dan, va c6 thé tra rii rdc ra trong nhiéu nam. So sianh
vGi nhitng khung hoang ngan hang cua cac nudc khac trong khu vuc thi cai gia phai tra
cho cdc mén ng xau khong thé 1ay lai duoc & Viét Nam tuong d6i khong 16n.

Toi c6 thé dua thém hang chuc vi du khéc chitng minh réing tuy c4c van dé clia
Viét Nam mdi nhin qua thi trong giong nhu & bénTrung Qudc, nhung xét k¥ thi ¢6 phan
kha quan hon. Hai vi du vé xi nghiép quoc doanh va ngan hang & trén cho thdy 1a van dé
chua nghiém trong 1am, trd luc khong 16n biang ¢ Trung Qudc va vi th€ Viét Nam c6 co
hoi va kha nang giai quyét van dé dé hon, nhanh hon, va gon hon TQ. Cho nén toi thiét
nghi Viét Nam khong nén di theo banh xe ciia Trung Qudc va cling khong nén di theo
banh xe cua Nam Han. Chinh pht Viét Nam hién nay c6 chinh sach giong nhu Trung
Qudc 12 khong muén tu nhan ho4 (hay ¢ phan hod) cdc xi nghiép quéc doanh 16n khong
¢6 hiéu qua kinh t€. Trong khi d6 thi Viét Nam lai dang mudn don thém céc xi nghiép 16n
va vira thanh nhitng téng cong ty theo kiéu chaebol ctia Nam Han, néi rang dé c6 thé canh
tranh vG6i nhitng nuée khéac trong khu vuc va véi thi truong thé gidi. Cac chaebol da gép
phan khong nhé vao viéc gay khiing hoang cho Nam Han va con dang lam cho nudc ay
diéu ditng. Muon cho c¢6 thé canh tranh hitu hiéu & bat i trén thi trudng ndo thi it nhat
gia thanh san sudt ciing phai r&€ hon ctia ngudi khac. Theo bdo cdo ciia Ngan Hang Thé
Gié6i thi can dén 18 ngan do la dau tu mai tao duoc mot viéc lam trong xi nghiép quoc
doanh & Viét Nam, trong khi chi cin c6 800 do la dé tao mot viéc lam trong mot xi nghiép
tu nhan hay hop tac xa ¢ nhd va vira. Néu con s6 nay 1a chinh xac thi r6 rang chinh sach
hién tai s& tao thém no nin cho ngan hang va cho dat nudc va ngan can phuong céach tao
cong an viéc lam hitu hiéu hon.

NG6i tém lai, khé khan & Viét Nam tuy 16n nhung chua nghiém trong bang & céac
nudc lang giéng trong khu vuc. Céc trd luc co céu kinh t€ va xa hoi khong phai 1a nan
giai. Van dé chinh 1a van dé nhan thic, hay néi theo ki€u vira Mao-it vita nong dan cta
thoi ky khong xa may trude day 1a: “Tu tudng khong thong, vac tim vong ciing nang.”
Chinh pht can x4c dinh tinh trang khach quan ctia Viét Nam hién nay 1a gi va vai tro rat
cn thiét nhat ciia minh 1a gi. Trong giai doan qué khi rat gan day tinh trang chién tranh
lanh tao diéu kién cho mo hinh phat trién chau A va chinh phl & cdc nude diéu khién hau
hét moi hoat dong kinh t€ va chinh tri. Cuoc khing hoang gan day ching minh rang mo
hinh d6 da that su phd san. Nhung co ché thi trudng tu do theo chi nghia tu do kiéu méi
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ciing da gitp phin gay ra khiing hoang cho nhitng nuéc khong c6 thé ché huéng dan va
tro gidp thi trudng dé cho n6 ¢6 thé hoat dong hoan hao hon. Thi trudng khong phai 1a
giai phap cho moi van dé phat trién. Thi trudng chi 12 mot co ché gitip cho viéc phan phoi
tai nguyén va cta cai hitu hiéu hon. Nhung né khong cé dinh huéng va khong ¢ muc
tiéu. Nhiéu khi n6 con can tré muc tiéu nita. Vai trd t6i quan trong ciia chinh phu & bat cd
nude nao 1 gitp diat muc tiéu va dinh huéng, 12 tao diéu kién dé dang dé cho co ché thi
trudng c6 thé phat trién hitu hiéu. Néu muc tiéu ctia chinh phii Viét Nam 12 mot nén “kinh
t€ thi truong c6 dinh hudéng xa hoi chu nghia” thi trudc tién 1a phai gitp cho nhan dan c6
tit cA c4c co hoi thanh 1ap cédc co ché va thé ché dé 1am cho thi trudng hoat dong hitu hiéu
hon. Dinh huéng xa hoi nghia la 1am sao dem 1oi ich xa hoi dé€n cho da s6 dan ching chi
khong phai 1a giit khang khang tai san chung cta dét nuée cho bat cit mot thiéu s6 nao.
Néu céc xi nghiép quoc doanh, chiang han, gay gdnh nang cho toan dan vi 16 12 qua 16n va
néu tu nhan hod cac co so ndy sé dem dén cong an viéc 1am cho nhiéu ngudi hon va gidp
cho san xuét hitu hiéu hon thi viéc d6 dat dugc muc tiéu ma chinh pha da dat ra. Trong
tinh trang chinh phu cac nuée trong khu vuc con dang béi réi va té liét vi cudoc khiing
hoang, ma anh hudng lau dai va kho giai quyét nhat 1a chinh tri va xa hoi, thi Viét Nam
¢6 co hoi vugt 1én va vuot qua moi tré ngai néu cac nha lanh dao dat nudc cing tay lai va
dinh huéng cho ding.
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