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ABSTRACT

“Economic crisis” has been becoming a nightmare for most of people around the world.
Current global reccession is considered as the most serious one from the Great
Depression (1929 -1933); it alarms the existence of the capitalism. Some bourgeois
economists reported that the cause of the crisis was the deficiency of state management.
Thus they strongly suggest that the government will take more intensive role in the
economy in order to avoid the similar crisis in the future. But will the state prevent the
economic circle even in case the economy has sufficient management? The answer is
not sure.

In order to deeply understanding this crisis, the article will discuss some following issues:
(1) analysing the causes and effects of current global economic downturn, (2) refering to
Marx’s economic theories and pointing out the root of the crisis, (3) based on Marxist
theories, foreseeing the future of the capitalism.
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Title: Present world downturn-Viewing from marxist economic theory
TOM TAT

“Khiing hodng” dang tré thanh néi dm danh khdp moi noi trén thé gidi hién nay. Khing
hodng kinh té lan nay dwoc xem la nghiém trong nhat ké tir Pai suy thodi (1929 — 1933),
né nhw mét hoi chuéng canh bdo cho sw ton vong ciia chii nghia te ban. Céc nha kinh té
phi mdc — xit cho rang nguyén nhan cia cudc khing hodng la do thiéu sw quan Iy cia nha
nude. Theo ho, dé tranh nhitng cudc khiing hodng twong tir trong twong lai thi phdi ndng
cao hon nita vai tro diéu tiét ciia chinh phii. Nhw vdy, liéu chinh phii cdc mede tw ban 6
thé ngan chan dwoc khing hoang trong tuong lai hay khong? Theo quan diém mdc — xit,
cdu trd 101 la hoan toan khong thé.

Dé gép phan ban ve thuwe trang khing hodng kinh té hién nay, trong bai viét nay, tdc gia
phan tich nhimg van dé sau: (1) nguyén nhan va hdu qua cua cugc khing hoang kinh te
the gioi hién nay; (2) tro lai voi Iy lugn cua Mac vé khing hoang kinh té dé chi ra nguon
goc that sw cua khung hoang; (3) tir thuc tién va Iy lugn khing hodng kinh té, tac gida dua
ra dir bdo vé twong lai ciia chii nghia tw ban.

Tir khéa: Khiing hodng kinh té, Hoc thuyét kinh té ciia Mdc, Kinh té chinh tri hoc
mdc-xit
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1 THUC TRANG KHUNG HOANG KINH TE THE GIOI
1.1 Luoc sit vé cac cude khung hoang kinh té trong thé ky 20

Khung hoang kinh té 1a ban ddng hanh cua chu nghia tu ban. Tur cugc khung
hoang kinh té 1an dau tién n6 ra vao nam 1825 cho dén trudc cudc khing hoang
hién nay, nén kinh té tu ban da phai htimg chiu hang chuc 1an khing hoang tir cuc
bd cho dén toan dién. C6 thé ké dén cac cudc khung hoang nghiém trong nhu sau:

Pai suy thoai 1929-1933 1a cudc khung hoang kinh té nghiém trong nhat trong
lich str chu nghia tu ban. Cudc khung hoang da lam cho san luong cong nghiép cua
thé gi6i giam 20%, gan mot nira sd ngan hang 6 My pha san, cac thi truong ching
khoan sup dd, that nghiép ting 1én dén 30%. Suy thoai kinh té di din dén tinh
trang bao hg mau dich gia tang lam cho muc do phuc hdi kinh té rat cham chap.
Hon nira, cudc khing hoang nay con dan dén sy ra doi cta chu nghia phat xit va
qua trinh quin sy hoa nén kinh té & cac nudc tu ban.

Tiép theo 1 khung ‘hoang kinh té 1973-1974. No bat ngudn tir khing hoang
nang luong va sy sup d6 ciia hé thong tién té Bretton Wood da dugc hinh thanh tir
thé chién thtr hai. Sau hai nim khung hoang, thi truong ching khoan New York
mat 45% gia tri ctia no, téc do ting trudong kinh té cua My 1a -2,1% nam 1974.
Tinh trang tdi t& do lan sang cac nudc tu ban khac, dac biét 1a & Anh. Thi truong
chtng khoan London d3 mat 75% gia tri trong cudc khing hoang nay, toc do ting
truong tir 5,1% nam 1972 giam xudng con 1,1% nam 1974. Tinh chung cho toan
nhom G7 (nhém bay nude cong nghiép hang dau thé gidi), thi trudng chimg khoan
da giam 35% gia tri.

Pén cudi thap nién 1970 va dau thap nién 1980, khiing hoang kinh té thé gisi
xay ra va da lan rong hon tir khing hoang & cac nudc phat trién dén khing hoang
ng & cac nude thé gisi thir ba. Khing hoang lan nay ciing di canh bao cho cac nén
kinh té tu ban chi nghia vé su yéu kém trong quan Iy hé thong ngan hang van chua
duoc khic phuc tir sau Dai suy thoai. Trong vong hai nim, 1982-1983, di c6 91
ngan hang ctia My bi pha san va 540 ngan hang khac dugc coi 1a c6 van dé. Khai
ni¢m “1o6n t61 mirc khong the sup d6” (“too big to fail”’) da tiéu tan khi ngan hang
16n thir bay ctia My véi s6 von 45 ty USD bj phé san vao nim 1984. Tiép theo d6
1a sy khiing hoang vé tiét kiém va cho vay ma bit ngudn tir hoat dong cho vay cia
cac ngan hang vao linh vuc rui ro cao.

Pén cubi thap nién 1980 dau 1990, mot cudc khing hoang kinh té lai hoanh
hanh cac nudc tu ban. N6 bat dau tir su sup d6 thi trudng chimg khoan ¢ My vao
thang 10 nam 1987. Chi sé Dow Jones — mot trong nhing chi sé ching khoan
quan trong nhat ctia My - ¢ mat 22% gia tri trong vong mot ngay. Tinh hinh d6 da
gy nén su hoang loan trén céc thi truong chimg khoan khéc trén thé gidi, dic biét
1a & Canada, Australia va Anh, 13 nhimg nuéc c¢6 quan hé kinh té mat thiét vi My.
Sau giai doan phuc hoi ngin ngui, cac nude tu ban lai roi vao cudc suy thoai kinh
té vao dau thap ky 1990, lan nay khing hoang dic biét nghiém trong & Nhat Ban,
n6 kéo dai dén cudc khing hoang hién nay. Trong gan 20 nim qua, Nhat Ban gan
nhu khong c6 tang truong kinh té.
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1.2 Khiing hoang kinh té hién nay: nguyén nhin va hiu qua

Cudc khung hoang hién nay bat nguon tu thi truong tin dung dudi chuan ¢
M§. D6 1a viée cac to chue tin dung 6 at cho vay dbi véi nhitng ngudi dau co bat
d6ng san ma thu nhap va kha nang tra ng thap. Co s ciia viée cho vay chi dua vao
gi4 tri ctia ngdi nha sap dugc mua.

Sau giai doan suy thoai 2000 — 2001, Cuc dy trir lién bang My (Fed) da thyc
hién chinh sach tién t& mé rong nham phuc hoéi nén kinh té. Trong vong chua day
hai nam (5/2001 — 12/2002) lai suat co ban da giam manh tir 6,5% xubng con
1,75% va con dugce tiép tuc cat giam xubng dudi mic 1% vao nhimg ndm tiép
theo. Tur d0, 1i sudt tin dung tht cp cling giam, viéc cho vay trd nén dé dang hon.
Con l6c dau co bung phat trén thi trudng cho vay thé chap, dic biét 1a nha 6. Nam
2005, co t6i 28% sd nha dwgc mua nhim muc dich dau co. Téng gia tri cua cac
khoan tin dung nha & vao dau nam 2006 1én dén 600 ty USD. Tuy nhién, dén thoi
gian nay, gia nha khong con tang va bat dau giam manh vao nam 2007. Tinh trang
nay lam cho ngudi mua nha khong thé tra duoc no. Dén luot minh, cc t chuc tin
dung roi vao tinh thé mat kha nang thanh toan. Hon nita, cdc ngan hang lai khong
tin tuéng nhau va khong cho nhau vay tién vi so rang khong thé thu hoéi ng. Diéu
nay da 1am té 1iét hé thong lién ngan hang va mot cudc khung hoang tin dung l1a
khong thé tranh khoi. Bén canh do, nguyén nhan khung hoang con c6 sy quan ly
y€u kem cua nha nudc va su bét luc cac to chure tai chinh quéc té. Ho, mot mat,
khong thé kiém soéat ndi hoat dong cua cac t6 chirc tin dung; mat khac, lai ¢ vii
trao luu ty do kinh té trong khi thi trudng khong phai 1a mot c6 may hoan hao.
Cudc khung hoang 1an nay da 1am pha san cac t6 chirc tin dung tén tudi nhu Fannie
Mae, Freddie Mac, Bear Stearns, Leman Brothers, AIG, Merrill Lynch, Nothern
Rock, UBS,...

Khing hoang tir linh vyc tai chinh, tin dung di anh huéng nghiém trong dén
khu vuc san xuit, viéc 1am, thit nghiép, tiéu dung... Do tinh hinh tin dung khé
khan, cic doanh nghiép da cit giam san xuét, sa thai lao dong. Théat nghiép gia
tang da anh huong dén thu nhap va tiéu dung cta cac ho gia dinh va lai lam cho
tinh hinh tiéu thy hang hoa cua cac doanh nghi¢p tré nén kho khan hon. Theo bao
c4o cua Quy tién t& qubc té (IMF), téc do phat trién kinh té trung binh cia céc
nudc phat trién 13 0,9% nam 2008, 4m 3,8% nam 2009 va du bao s& dat 0% vao
nim 2010, con s6 twong tng & cac nudc dang phat trién 13 6,1% nam 2008, 1,6%
nam 2009 va 4% vao nam 2010. Ty 18 that nghiép & My hién nay di 1én dén 10%,
tinh chung trén toan thé gidi co khoang 50 triéu nguoi bi bd sung vao doi quan that
nghiép. Cudc khing hoang kinh té & My 3 mo rong ra trén quy mo toan cau. Nha
kinh té Joseph Stiglitz (dat giai Nobel nim 2001) cho rang: trong thoi dai toan cau
hoa hién nay, hy vong cudc khung hoang chi dién ra trong long nudec My la diéu
hao huyén. Tlr cac nudc phat trién dén cac nudc dang phat trién déu chiu ton thét.
Theo wdc tinh cia Ngan hang chau A (ADB), khung hoang 1an nay lam thiét hai
cho cac nude dén 50.000 ty USD. Ddi véi cac nude cong nghiép, khing hoang
biéu hién ra 1a téc do ting trudong am hodc khong c6 tang truong va ty 1€ that
nghiép cao. O céc nuoc dang phat trlen tinh hinh con nghiém trong hon. Cing
theo bao cao cua Quy tién t& qudc té, tinh trang khung hoang kinh té da ngin can
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hon 50 triéu nguoi thoat khoi nghéo déi vao nam 2008 va ty 1é nghéo doi co thé
con ting 1én. Muc tiéu thién nién ky vé giam d6i nghéo cta Lién Hop Qubc rat
kho tréd thanh hién thuec.

Trude tinh hinh khung hoang nhu vay, chinh quyén cac nudc di c6 hanh dong
tich cuc va kip thoi nham ngan chan cudc khung hoang sau hon. 0 My, Qudc hoi
da thong qua khoan chi tiéu téng cong 1én dén trén 850 ty USD dé ciru van nén
kinh té. O Chau Au, Ngan hang trung wong chau Au (ECB) di dua ra goi kich
thich kinh té 400 ty USD. Cac nudc dang phat trién ciing khong thé dung ngoai
cudc, ho cling dua ra cac chuong trinh kich cau voi gia tri hang chuc ty USD, riéng
Trung Quoc la 170 ty USD. Tong s6 tién dung dé phuc hdi kinh té ma cac nude
cam két 1a 5.000 ty USD, chiém 10% GDP cua thé gidi. O goc d6 da phuong,
nhém cac nudc G20 da khang dinh ho s& bom thém 750 ty USD cho Quy tién té
qudc té dé gia ting niang luc cho to chirc nay. Ngoai ra, 1anh dao cac nudc G20 déu
cam két chdng lai chu nghia bao ho - didu di xay ra vao thoi Dai suy thoai. Nho c6
su phan ng dong loat va manh mé& cua cac nudc ma nén kinh té thé gidi da phuc
héi nhanh hon so véi nhimg du doan ban dau.

Nhu vay, khung hoang kinh té thé gidi hién nay di cho thiy:

Mot la, khung hoang la két qua tit yéu cuia hé thong kinh té tu ban chu nghia,
dic biét 1a sy phat trién ngdy cang manh mé va phirc tap cua hé thong tai chinh —
tin dung.

Hai 1a, chu nghia tu do da bi that bai boi vi thi truong ludn trong tinh trang mu
quang. Do do, sy can thi¢p cua nha nudc vao nén kinh té 1a tat yéu va can phai
dugc tang cuong.

Ba 13, khung hoang kinh té rat d& xay ra trén quy mé thé giéi do su gia ting
nhanh chong cua toan cau hoa. Vi vay, dé ngan chin khing hoang doi héi su phoi
hop chat ché gitra cac nudc, dac biét la cac nén kinh té 16n.

2 LY THUYET CUA C.MAC VE KHUNG HOANG KINH TE

Ly thuyét khung hoang kinh té dugc Méc phan tich trong bdi canh nén kinh té
di tir san xuat hang hoa gian don 1én san xuat 16n tu ban chi nghia. Mac coi khung
hoang kinh t& nhu 14 két qua tit yéu cia phuong thirc san xuit tu ban chii nghia.
Nguyén nhan sau xa cua khing hoang la do nhiimg mau thuan trong long xa hoi tu
ban ma cHt 18i 1a mau thuin gitra sy phat trién vo cting manh mé cua lyc luong san
Xut voi tinh chat chat hep ciia ché do sé hitu tu nhan tu liéu san xuat. Dya trén co
50 ly luén gia tri va gia tri thang du, Mac cho rang cong nhan lam thué luén san
Xuit ra mot luong gia tri ma ho khong thé nao mua hét duoc, d6 chinh 1a gi4 tri
thang du. Nén san Xuat tu ban chi nghia chi ton tai trong ching myc ma cong
nhan ludn phai san xuét ra gia thing du cho nha tu ban hay co sé clia nén san Xuat
tu ban chi nghia 14 sy boc 16t ngay cang nhiéu gia tri thang du. Do do, san Xuét
“thtra” 1a tinh trang hién nhién. Mac da dac két thanh hai van dé: (1) nhiing nguoi
tryc tiép 1am ra san pham cong nhan — chi mua dugc mdt phan rat nho nhiing san
pham ma ho san xuét ra, ho khong thé mua tu liéu san xuit va chi mua mot phan
nhitng san pham tiéu dung thiét yéu; (2) ho chi tiéu ding dugc nhimng san pham
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nay chi khi nao hg con san Xuét ra gia tri thang du cho nha tu ban. Do do, ho bao
gio cling 12 ngudi san xuat thira so v6i nhu cau c6 kha nang thanh toan ciia minh.
Nhu viy, san xuét thira & ddy 1a thira hang héa so véi stc cau clia ngudi lao dong.
Trong chii nghia tu ban, tit ca tu ban déu van dong lién tuc khong ngimg véi quy
mo ngay cang mo rong. Cung voi qua trinh tai san xuét mo rong tu ban thi nhiing
mau thuan ndi tai cua no ciing khong ngung phat trién va tré nén gay gat hon. Cubi
cung, mot cudc khung hoang kinh té s& nd ra va do clng 1a cach giai quyét tam
thoi nhimg mau thuin va lap lai thé cAn bang mai cho nén san xuat.

Mac bat dau phan tich khing hoang kinh té khi 6ng nghién ctru vé san xuat
hang hoa. Viéc phat hién ra tinh chit hai mit cua lao dong san xuat hang hoéa (lao
dong cu thé va lao dong triru twong) 13 mot phat kién quan trong trong qua trinh
phén tich ctia Mac. Tinh chat hai mit d6 biéu hién thanh lao dong tu nhan va lao
dong xa hdi ciia nguo1 san xuét hang hoa; hai mat nay lai mau thuan v6i nhau biéu
hién & cho (1) nguoi san xuat hang hoa san xuat ra nhitng san phim ma xa hoi
khong can hoic (2) chi phi cua nguoi san xuat cao hon so véi chi phi binh quan
ctia x4 hoi. Nhirng mau thuin nay c6 thé dan t6i tinh trang san xuat “thira”.

Khi tién t& xuat hién va lam chirc ning phuong tién luu thong hang héa, qua
trinh mua va ban tach roi nhau da 1am gia ting nguy co khing hoang kinh té.
Trong nén san xuét tu ban chi nghia, méi nha tu ban déu 1a ngudi mua dong thoi
1a ngudi ban. Khi 12 ngudi ban, nha tu ban can c6 nguodi mua dé nhanh chéng thu
hdi tu ban va tim kiém loi nhuan nhung khi da nam dugc tién té trong tay thi anh
ta lai khong nhat dinh phai mua ngay ma c6 thé chd dén khi gia ca c6 loi cho minh
dé mua. Bén canh d6, do tinh chat san xuét chay theo loi nhudn nén tinh trang san
xuét thira hang hoa thudng xuyén xay ra. Khi do, du 13 ngudi san xuét c¢6 chi phi
bang v6i chi phi xd hoi thi nguoi san xuat d6 cling khong thé nhan duoc toan bo
nhimng gi ma anh ta da chi phi. Tir 46 Méc két luan: “du6i hinh thai thir nhat cia no,
khung hoang chinh 13 ban than su bién hoa hinh thai cua hang héa 13 viéc mua va
ban tach rdi khoi nhau™'.

Nguy co khung hoang gia tang nhanh chong khi tién t& lam chirc nang phuong
tién thanh toan cung voi su phat trién day du cua hé thong ngan hang. Khi do,
trong nén san xut s& xuat hién hé théng con no-chil no ching chit véi nhau. Vi
vay, kha ning sup d6 nén kinh té trd thanh hién thuc mot khi c6 nhimg nha tu ban
khong thé thanh todn dugc ng. Méc cho rang day 1a hinh thai thir hai ciia khung
hoang kinh té.

Su ra doi ciia cong ty co phan va thi truong chimg khoan da 1am cho khiing
hoang kinh té dién ra dé dang va thuong xuyén hon. Bay gid, tmg voi nhitng tu
ban thyc té ndm trong san xuat va luu thong lai xuét hién nhitng ban sao ctia né6 ma
Mac goi 1a tu ban gia (fititious capital). Trong khi tu ban trong san xuét bi tiéu
dung di thi nhitng ban sao cta n6 van dugc giao dich trén thi trudng ching khoan.
Gi4 ca cua loai hang hoa - tu ban nay chi 1a nhitng gia tri gia tudng va doi khi vuot
rat xa so voi tu ban thuc t& ma lac diu nd dai dién. V&i ban chat chay theo loi
nhudn, cac nha tu ban khong ngirg ném tu ban ctia minh vao thi trudng chiung

' C.Mac va Ph.Ang ghen toan tép, tap 26, trang 749. NXB Chinh tri quéc gia nam 1994
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khoan, tinh trang dau co dién ra tran lan. Sy dau co nay mot mit thic day qua trinh
tich lity cua tu ban ngan hang nhung mit khéc lai day cac nha tu ban cong, thuong
nghiép va tu ban ngan hang vao trang thai cing thang vé kha ning thanh toan. Mot
khi, hé théng thanh toan khong con tao dugc long tin va chi cé tién mat méi 1am
dugc chirc niang phuong tién thanh toan thi khiing hodng sé nd ra do viéc chay theo
cac phuong tién thanh toan ma cac nha kinh té hién nay goi 13 viéc thiéu tin dung
bat ngo (credit crunch).

Nhu vdy, su phat trién cta thi truong chimg khoan va hé thong thanh toan da
thiic day su phat trién cua nén kinh té€ tu ban va di cung vé1 n6 1a kha nang khing
hoang kinh té nghiém trong hon.

3 TUONG LAI CUA CHU NGHIA TU BAN

Can khang dinh rang cudc khung hoang kinh té 1an nay khong thé 1am sup db
chu nghia tu ban. Sau khung hoang, chu nghia tu ban s& ¢ nhimng diéu chinh va
tiép tuc phat trién. Tuy nhién, khong c6 nha kinh té nao dam khang dinh rang s&
khong c6 nhiing cudc khing hoang tuong tu trong twong lai. Nhu Méc da phan
tich, tré ngai that sy cua chu nghia tu ban 1a ngay ¢ ban than tu ban ma cdt 161 1a
tinh chét chay theo loi nhuén hep hoi cia né. Cudc khung hoang 1an nay lai cang
cho thay 5 diéu d6. T bao Le Monde ciia Phap ngay 19/9/2008 da viét vé cudc
khing hoang & My nhu sau: “Tu nhiing nhan vién thuong mai phu trach ban tin
dung tiéu dung cho nguodi My, von di no nin chdng chat, cho tdi chu tich tip doan
16n & Wall Street dudng nhu ai ciing chi c6 mot muc tiéu: d6 14 bo tién day tai.”

Hon nira, khing hoang ciing chi ra ban chat thdi nat cta tu ban tai chinh. Khi
ma thoi co 1am dn thuan loi thi ho 16n tiéng d& cao khau hiéu tu do kinh té, ty do
hoat dong (“laissez faire”), khong chap nhan su gidm sat ctia nha nudc nhung dén
khi gap kho khan thi lai d& nghi nha nudc gitap d&. Tham chi ngay ca khi tap doan
ctia minh roi vao phé san, ho van than nhién nhan nhimg khoan “dén bu” khong
thé tuong tuong ndi. Ciing theo to bao Le Monde, 6ng Stanley O’Neil, ngudi ding
dau Merrill Lynch, khi bi sa thai vao nam 2007 da nhan khoan “boi thuong” 1én
dén 60 trieu USD khi tip doan nay pha san. Chu tich AIG ciing tuong tu, 6ng
Martin Sullivan khi bi cach chiic ciing lanh 68 triéu USD. Bat chap tinh hinh
khung hoang toi t& ndm 2007, tién lwong va thuéng ma nim ngan hang 16n nhat &
My danh cho nhén sy cp cao van 1én dén 66 ty USD. Piéu d6 1am cho ngay ca
gidi lanh dao cua cac nudce tu ban ciing khong thé nhim mit 1am ngo.

Thuec tién cho thay, sy can thiép ctia nha nudc tu san ciing khong phai 13 liéu
thudc than diéu dé x6a bo khing hoang kinh té boi vi sy quan 1y ciia nha nuée
khong thé theo kip tinh chat qua nang dong cua thi trudng xuat phat tir dong co lgi
nhuan cua tu ban. Tuy nhién, sy can thiép cua nha nude 1a mot thyc té khong thé
tranh cai, no co tac dung giam bot nhing ton that ma khung hoang gay ra va giip
cho nén kinh té phyc h6i nhanh hon. Mt khac, viéc qudc hitu hoa cac to chie tin
dung lam gia tang ty trong cua khu vyc kinh té nha nudc — diéu ma cac nude tu
ban khong hé mong mudn — duoc xem nhu 1a sy tich lily vé luong ctia chu nghia tu
ban dé dén mot thoi diém nhét dinh s& 1am thay d6i chinh ban than nd. D6 chinh 1a
xu huéng van dong tat yéu ciia chi nghia tu ban trong tuong lai.
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