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ƓƞƬƥƱơ ƥƟƭơƩ ưƩƨơƭƼƴơƴơ Ƨ ƾƱơ ƭơ ƬƥƫƥƴƞƳƯƵƬƥ ƮơƭƜ ƴƩƲ ƝƭƭƯƩƥƲ ƴƧƲ ƑơƣƪƼƳƬƩơƲ 
ΕươƭƜƳƴơƳƧƲ ƪơƩ ƭơ ƤƩơƬƯƱƶƾƳƯƵƬƥ ƬƩơ ƤƩƥƨƭƞ ƳƴƱơƴƧƣƩƪƞ ƣƩơ ƝƮƯƤƯ ơưƼ ƴƧƭ ƪƱƟƳƧ.  
ƓƞƬƥƱơ, ưƯƫƽ ưƥƱƩƳƳƼƴƥƱƯ ơư’ ƼƴƩ ƴƯ 1917, ƥƟƭơƩ ơƤƽƭơƴƯ ƭơ ƬƩƫƯƽƬƥ ƣƩơ ƥƨƭƩƪƼ ƳƯƳƩơƫƩƳƴƩƪƼ 
ƬƥƴơƳƷƧƬơƴƩƳƬƼ, ơưƯƬƯƭƹƬƝƭƯ ơưƼ ƴƯƭ ƵưƼƫƯƩưƯ ƪƼƳƬƯ.  Έƭơ ƱƩƦƯƳươƳƴƩƪƼ ƳưƜƳƩƬƯ Ƭƥ ƴƩƲ 
ƪơưƩƴơƫƩƳƴƩƪƝƲ ưƯƫƩƴƩƪƝƲ ƨơ ƳƴƥƟƫƥƩ ƥươƭơƳƴơƴƩƪƜ ƪƽƬơƴơ Ƴƥ ƯƫƼƪƫƧƱƧ ƴƧƭ ΕƵƱƾưƧ ƪơƩ Ƴƥ 
ƯƫƼƪƫƧƱƯ ƴƯƭ ƪƼƳƬƯ Ƭƥ ƷƹƱƟƲ ưƱƯƧƣƯƽƬƥƭƯ ƴơƷƽƴƧƴơ.  ƔƯ ƣƱƞƣƯƱƯ ƮƜưƫƹƬơ ƴƧƲ ΑƱơƢƩƪƞƲ 
ΆƭƯƩƮƧƲ ƥƟƭơƩ ƴƯ ƥƟƤƯƲ ƴƯƵ ƬƯƭƴƝƫƯƵ ưƯƵ ƨơ ơƭƴƩƬƥƴƹưƟƳƯƵƬƥ ƴơ ƥưƼƬƥƭơ ƷƱƼƭƩơ.   



ȵȻɇΑȳΩȳȸ 
ƇƯƽƬƥ Ƴƥ ƬƩơ ƯƩƪƯƭƯƬƩƪƞ ƪƱƟƳƧ ƴƝƴƯƩƹƭ ƤƩơƳƴƜƳƥƹƭ ưƯƵ ƶơƟƭƥƴơƩ ƭơ ơƬƶƩƳƢƧƴƥƟ ƴơ 
ƨƥƬƝƫƩơ ƴƧƲ ƯƩƪƯƭƯƬƩƪƞƲ ƨƥƹƱƟơƲ.  Ɠƴơ ƷƱƼƭƩơ ƬƥƴƜ ƴƯƭ ƤƥƽƴƥƱƯ ươƣƪƼƳƬƩƯ ưƼƫƥƬƯ, Ư 
ƋƥƵƭƳƩơƭƩƳƬƼƲ ơƱƷƩƪƜ ƪơƩ Ư ƭƥƯƶƩƫƥƫƥƵƨƥƱƩƳƬƼƲ ơƱƣƼƴƥƱơ ƝƤƹƳơƭ ƳƴƯƭ ơƭƥưƴƵƣƬƝƭƯ 
ƪơưƩƴơƫƩƳƬƼ ƬƩơ ưƥƱƟƯƤƯ ƯƩƪƯƭƯƬƩƪƞƲ ơƭƜưƴƵƮƧƲ ƷƹƱƟƲ ưƱƯƧƣƯƽƬƥƭƯ. 
Ɛ ƭƥƯƶƩƫƥƫƥƵƨƥƱƩƳƬƼƲ ƪơƴƝƱƱƥƵƳƥ ƴƯ 2008 ƥưƩƶƝƱƯƭƴơƲ Ɲƭơ ƳƷƥƤƼƭ ƨơƭƜƳƩƬƯ ưƫƞƣƬơ 
ƳƴƯƭ ƋơưƩƴơƫƩƳƬƼ.  ƑơƱƼƫơ ơƵƴƜ, ưƱƝưƥƩ ƭơ ơƭƴƩƳƴơƨƯƽƬƥ ƳƴƯƭ ưƥƩƱơƳƬƼ ƭơ 
ơưƯƤƾƳƯƵƬƥ ƴƧƭ ƪƱƟƳƧ ƳƴƧ ƭƥƯƶƩƫƥƫƥƽƨƥƱƧ ơưƫƧƳƴƟơ, ƪƜƴƩ ưƯƵ ơƶƞƭƥƩ ƭơ ƭƯƧƨƥƟ ƼƴƩ ơƭ 
ƵưƞƱƷƥ ƪơƫƽƴƥƱƧ ƤƩơƷƥƟƱƩƳƧ ƴƯƵ ƋơưƩƴơƫƩƳƬƯƽ Ƽƫơ ƨơ ƞƴơƭ ƪơƫƜ.  ƈ ưƱơƣƬơƴƩƪƞ 
ƥƱƾƴƧƳƧ ƥƟƭơƩ: ưƾƲ ƬưƼƱƥƳƥ Ư ƭƥƯƶƩƫƥƫƥƵƨƥƱƩƳƬƼƲ ƭơ ƥưƩƪƱơƴƞƳƥƩ ƴƼƳƯ ơưƼƫƵƴơ ƣƩơ 
ưƥƱƩƳƳƼƴƥƱƯ ơưƼ Ɲƭơ ƴƝƴơƱƴƯ ƴƯƵ ơƩƾƭơ; 

ȾΑɈΑɆɆȵɉɇȸ Ɉȸɇ ȾȵɆȴɃɌɃɆȻΑɇ 
ƓƽƬƶƹƭơ Ƭƥ ƴƯƭ ƍơƱƮ, ƴƯ ƑƯƳƯƳƴƼ ƴƯƵ ƋƝƱƤƯƵƲ ƝƷƥƩ ƴƧƭ ƴƜƳƧ ƭơ ưƝƶƴƥƩ, ƯƤƧƣƾƭƴơƲ 
ƴƧƭ ƯƩƪƯƭƯƬƟơ Ƴƥ ƬƩơ ƤƩơƤƩƪơƳƟơ ƬƝƳơ ơưƼ ƴƧƭ ƯưƯƟơ ƪơƴơƳƴƱƝƶƥƩ ƼƴƩ ƝƪƴƩƳƥ ƴƧƭ 
ưƱƯƧƣƯƽƬƥƭƧ ưƥƱƟƯƤƯ.  Ɛ ƍơƱƮ ƥƟƷƥ ưƥƩ ƼƴƩ  

ΑƵƴƼƲ ƥƟƭơƩ Ƭƥ ƪƜƨƥ ƝƭƭƯƩơ Ư ưƩƯ ƳƧƬơƭƴƩƪƼƲ ƭƼƬƯƲ ƴƧƲ ưƯƫƩƴƩƪƞƲ ƯƩƪƯƭƯƬƟơƲ, ƪơƩ Ư ưƩƯ 
ƯƵƳƩƾƤƧƲ ƣƩơ ƴƧƭ ƪơƴơƭƼƧƳƧ ƴƹƭ ưƩƯ ƤƽƳƪƯƫƹƭ ƳƷƝƳƥƹƭ.  ΕƟƭơƩ Ư ưƩƯ ƳƧƬơƭƴƩƪƼƲ ƭƼƬƯƲ ơưƼ 
ƩƳƴƯƱƩƪƞ ƜưƯƸƧ.  ΕƟƭơƩ ƝƭơƲ ƭƼƬƯƲ ưƯƵ, ươƱƜ ƴƧƭ ơưƫƼƴƧƴơ ƴƯƵ, Ƥƥƭ ƝƷƥƩ ƣƟƭƥƩ ƪơƴơƭƯƧƴƼƲ 
ưƯƴƝ ưƱƯƧƣƯƵƬƝƭƹƲ ƪơƩ, ơƪƼƬơ ƫƩƣƼƴƥƱƯ, Ƥƥƭ ƤƩơƴƵưƾƨƧƪƥ Ƭƥ Ɲƭơ ƳƵƭƥƩƤƧƴƼ ƴƱƼưƯ. 
Grundrisse (Ƴƥƫ.748) 

ƔƯ ƪƽƱƩƯ ƥưƩƷƥƟƱƧƬơ ƴƾƱơ ơƵƴƯƽ ƴƯƵ ƪƥƩƬƝƭƯƵ ƥƟƭơƩ ƼƴƩ ơƵƴƞ Ƨ ƔƜƳƧ, Ƴơƭ ƬơƪƱƼƷƱƯƭƧ 
ƴƜƳƧ, ƢƱƟƳƪƥƴơƩ ƳƴƧ ƱƟƦơ ƴƧƲ ƳƧƬƥƱƩƭƞƲ ƪƱƟƳƧƲ, ƪƜƴƩ ưƯƵ ƳƧƬơƟƭƥƩ ưƹƲ Ƨ ƯƩƪƯƭƯƬƩƪƞ 
ơƭƜƪơƬƸƧ ƥƟƭơƩ ƪƜƴƩ ưƯƫƽ ƤƽƳƪƯƫƯ ƪơƩ ơƬƶƟƢƯƫƯ.   
ƍƥ ƴƯ 1974 Ƨ ƪƥƱƤƯƶƯƱƟơ ƳƴƩƲ ơƭƥưƴƵƣƬƝƭƥƲ ƪơưƩƴơƫƩƳƴƩƪƝƲ ƷƾƱƥƲ ƥƟƷƥ ƬƥƩƹƨƥƟ ƪơƴƜ 
ưƥƱƩƳƳƼƴƥƱƯ ơưƼ 40% ơưƼ ƴƧƭ ƪƯƱƵƶƞ ƴƧƲ ƴƯ 1965.  ƈ ưƟƳƴƧ ƴƹƭ ƳƴƱơƴƧƣƾƭ ƴƯƵ 
ƪƥƶơƫơƟƯƵ ƼƴƩ ƬƥƴƜ ƴƯƭ ƅƥƽƴƥƱƯ ƑơƣƪƼƳƬƩƯ ƑƼƫƥƬƯ ƥƟƷơƭ ƴƥƫƥƩƾƳƥƩ Ƭƥ ƴƩƲ 
ơƮƥưƝƱơƳƴƥƲ ơƭƴƩƶƜƳƥƩƲ ƴƧƲ ƪơưƩƴơƫƩƳƴƩƪƞƲ ơƭƜưƴƵƮƧƲ Ƥƥƭ ƥưƩƢƥƢơƩƹƭƼƴơƭ ơưƼ ƴƧƭ 
ưƱơƣƬơƴƩƪƼƴƧƴơ.   
Ɛ ƍơƱƮ ƢƱƩƳƪƼƴơƭ ƮơƭƜ ƳƴƧƭ ƳƪƧƭƞ.  ƈ ƨƥƹƱƟơ ƴƯƵ ƣƩơ ƴƧ ΦƨƟƭƯƵƳơ ƔƜƳƧ ƴƯƵ ƑƯƳƯƳƴƯƽ 
ƴƯƵ ΚƝƱƤƯƵƲ ƥươƭƥƬƶơƭƟƳƴƧƪƥ Ƴƥ ƨƥƱƬƝƲ ƳƵƦƧƴƞƳƥƩƲ ƬƥƴơƮƽ ƴƹƭ ƍơƱƮƩƳƴƾƭ ƯƩƪƯƭƯƬƯ-
ƫƼƣƹƭ. 
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ɈɃ ɌΑɁɈΑɇɀΑ Ɉȸɇ ȴȵȾΑȵɈȻΑɇ ɈɃɉ ϭ9ϯϬ ȾΑȻ ȸ ȾΑɅȻɈΑȿȻɇɈȻȾȸ ȵɅȻȺȵɇȸ 
ƔƧ ƤƥƪơƥƴƟơ ƴƯƵ 1970 ƴƯ ƶƜƭƴơƳƬơ ƴƧƲ ƤƥƪơƥƴƟơƲ ƴƯƵ 1930 ươƱƯƵƳƩơƦƼƴơƭ ƮơƭƜ.  ƈ 
ơƭƴƟƤƱơƳƧ ƴƧƲ ƪơưƩƴơƫƩƳƴƩƪƞƲ ƴƜƮƧƲ ươƣƪƼƳƬƩơ ƞƴơƭ ơưƯƶơƳƩƳƴƩƪƞ.  ƍƥ ƴƧƭ ƥưƟƨƥƳƧ 
ƴƯƵƲ ƳƴƯƵƲ ƬƩƳƨƯƽƲ ƪơƩ ƴơ ƣƥƭƩƪƜ ƹƶƥƫƞƬơƴơ ƴƧƲ ƥƱƣơƴƩƪƞƲ ƴƜƮƧƲ, ưƱƯƳưƜƨƧƳƥ ƭơ 
ơưƯƪơƴơƳƴƞƳƥƩ ƴƧƭ ƪƥƱƤƯƶƯƱƟơ.  ƂưƼ ƴƼƴƥ Ƨ ơƽƮƧƳƧ ƴƹƭ ƬƩƳƨƾƭ ƳƴƩƲ ơƭƥưƴƵƣƬƝƭƥƲ 
ƪơưƩƴơƫƩƳƴƩƪƝƲ ƷƾƱƥƲ ƥƟƭơƩ ơƱƪƥƴƜ ưƩƯ ơƱƣƞ ơưƼ Ƽ,ƴƩ Ƨ ƯƩƪƯƭƯƬƩƪƞ ơƭƜưƴƵƮƧ, ƪơƩ ƳƴƩƲ 
ƈƑƂ ƝƷƥƩ ưƱơƪƴƩƪƜ ƳƴơƫƾƳƥƩ Ƴƥ ƼƫƧ ơƵƴƞ ƴƧƭ ưƥƱƟƯƤƯ. 
ƋƜƭƯƭƴơƲ ƼƬƹƲ ơƵƴƼ Ƴƥ ươƣƪƼƳƬƩơ ƪƫƟƬơƪơ, ƬƥƟƹƳơƭ ơƪƼƬơ ưƥƱƩƳƳƼƴƥƱƯ ƴƧƭ 
ơƣƯƱơƳƴƩƪƞ ƤƽƭơƬƧ ƴƧƲ ươƣƪƼƳƬƩơƲ ơƣƯƱƜƲ Ƴƥ ƳƷƝƳƧ Ƭƥ ƴƩƲ ƤƵƭơƴƼƴƧƴƥƲ ươƱơƣƹƣƞƲ, 
ƥưƩƤƥƩƭƾƭƯƭƴơƲ ƴƯ ưƱƼƢƫƧƬơ ƴƧƲ ƬƥƩƹƬƝƭƧƲ ƪƥƱƤƯƶƯƱƟơƲ. 
ƍƥ ƴƯ ƴƝƫƯƲ ƴƧƲ ƤƥƪơƥƴƟơƲ ƴƯƵ 1970 ƪơƩ ƴƩƲ ơƱƷƝƲ ƴƧƲ ƤƥƪơƥƴƟơƲ ƴƯƵ 1980 Ƨ ƪơƴƜƳƴơƳƧ 
ƞƴơƭ ơưƥƫưƩƳƴƩƪƞ.  Ɣơ ưƯƳƯƳƴƜ ơƭƥƱƣƟơƲ ơƵƴƞƲ ƴƧƲ ưƥƱƩƼƤƯƵ ƳƴƩƲ ƈƑƂ ƪơƩ ƜƫƫƥƲ 
ơƭƥưƴƵƣƬƝƭƥƲ ƪơưƩƴơƫƩƳƴƩƪƝƲ ƷƾƱƥƲ ƥƟƭơƩ ƸƧƫƼƴƥƱơ ơƪƼƬơ ƪơƩ ơưƼ ƴơ ƳƧƬƥƱƩƭƜ. 
ƔƵƷơƟƥƲ ƥƮƥƫƟƮƥƩƲ ƼƬƹƲ ƳƴƧƭ ƤƩƜƱƪƥƩơ ƴƧƲ ƤƥƪơƥƴƟơƲ ƴƯƵ 1970 ƝƳƴƱƹƳơƭ ƴƯ ƤƱƼƬƯ ƣƩơ 
ƫƽƳƥƩƲ ưƯƵ ƯƩ ƳƴƱơƴƧƣƯƟ ƴƯƵ ƪƥƶơƫơƟƯƵ ưƟƳƴƥƸơƭ ƼƴƩ ƬưƯƱƯƽƳơƭ ƭơ ƥƟƭơƩ ƬƼƭƩƬƥƲ: 

1. ƋơƴƜƱƣƧƳƧ ƴƧƲ ƩƳƯƴƩƬƟơƲ ƷƱƵƳƯƽ 
2. ƋơƴƜƱƣƧƳƧ Ƽƫƹƭ ƴƹƭ ưƥƱƩƯƱƩƳƬƾƭ Ƴƥ ƳƷƝƳƧ Ƭƥ ƴƧƭ ƪƟƭƧƳƧ ƪƥƶơƫơƟƹƭ. 

Ɠƥ ơƵƴƼ ƴƯ ƭƝƯ ưƥƱƩƢƜƫƫƯƭ, ƬưƼƱƥƳơƭ ƭơ ƬƥƴơƪƩƭƞƳƯƵƭ 
 …ƪƥƶƜƫơƩơ ƝƮƹ ơưƼ ƴƩƲ ƸƧƫƯƽ ƪƼƳƴƯƵƲ, ƷơƬƧƫƞƲ ƪƥƱƤƯƶƯƱƟơƲ ƣƱơƬƬƝƲ ƴƧƲ ƵƫƩƪƞƲ 
ươƱơƣƹƣƞƲ, ƪƽƱƩơ ưƱƯƲ ƴƧƭ ƪơƴƥƽƨƵƭƳƧ ƴƹƭ ƷƱƧƬơƴƯưƩƳƴƹƴƩƪƾƭ ƵưƧƱƥƳƩƾƭ1  

ƪơƩ ƭơ ƬƥƴơƶƝƱƯƵƭ ƴƧƭ ươƱơƣƹƣƞ Ƴƥ ƷƾƱƥƲ ƼưƹƲ Ƨ ƋƟƭơ Ƭƥ ƬƩƳƨƯƽƲ ƤƥƪƜƤƥƲ ƶƯƱƝƲ 
ƬƩƪƱƼƴƥƱƯƵƲ ơưƼ Ƽ,ƴƩ ƳƴƩƲ ƈƑƂ, ƬƥƴơƴƱƝưƯƭƴơƲ ƴƩƲ ƈƑƂ Ƴƥ ƯƩƪƯƭƯƬƟơ ƵưƧƱƥƳƩƾƭ. 
ƋơƩ ƬƝƳơ ơưƼ  

…ƴƧƭ ơƭƜưƴƵƮƧ ƵƫƯưƯƩƧƬƝƭƹƭ ƷƱƧƬơƴƯưƩƳƴƹƴƩƪƾƭ ơƣƯƱƾƭ ƪơƩ ƴƧƭ ƤƩƥƨƭƯưƯƟƧƳƧ ƴƯƵ 
ơƬƥƱƩƪƜƭƩƪƯƵ ƷƱƧƬơƴƯưƩƳƴƹƴƩƪƯƽ ƳƵƳƴƞƬơƴƯƲ2  

ƯƩ ƈƑƂ ƮƥƪƟƭƧƳơƭ ƭơ ƤơƭƥƟƦƯƭƴơƩ ơưƼ ƴƧƭ ưƥƱƩƶƝƱƥƩơ, Ƭƥ ƴƧƭ ưƾƫƧƳƧ ƴƟƴƫƹƭ ưƯƵ ơƭƴƩ-
ưƱƯƳƾưƥƵơƭ ưƫơƳƬơƴƩƪƜ ƸƧƫƝƲ ơƮƟƥƲ.  ƍƥ ƤơƭƥƩƳƬƼ, Ƨ ơƬƥƱƩƪƜƭƩƪƧ ƯƩƪƯƭƯƬƩƪƞ ƬƧƷơƭƞ 
ƥƭƟƳƷƵƳƥ ƴƧ ƦƞƴƧƳƧ ƳƴƩƲ ƈƑƂ ơƫƫƜ ƥưƟƳƧƲ ƪơƩ Ƴƥ ƯƫƼƪƫƧƱƯ ƴƯƭ ƪƼƳƬƯ.  ŻƤƹƳơƭ ƝƴƳƩ 
ƥƩƳƼƤƧƬơ Ƴƥ ƷƾƱƥƲ ƼưƹƲ Ƨ ƋƟƭơ, Ƨ ƄƥƱƬơƭƟơ ƪƫư, ƪơƨƩƳƴƾƭƴơƲ ƴƥƲ ƩƪơƭƝƲ Ƭƥ ƴƧƭ ƳƥƩƱƜ 
ƴƯƵƲ ƭơ ơƣƯƱƜƦƯƵƭ ƴƯƵƲ ơƬƥƱƩƪƜƭƩƪƯƵƲ ƴƟƴƫƯƵƲ (Mortgaged Backed Securities – ƴƟƴƫƯƵƲ ưƯƵ 
ƥƟƷơƭ ƭơ ƪƜƭƯƵƭ Ƭƥ ƴƧƭ ơƬƥƱƩƪƜƭƩƪƧ ƯƩƪƯƭƯƬƩƪƞ ƢƩƯƬƧƷơƭƟơ Ƴƥ ƬƥƣƜƫƯ ƢơƨƬƼ) ƪơƩ Ư 
ƪƽƪƫƯƲ ƳƵƭƥƷƩƦƼƴơƭ.  Ɛ ƄƩƜƭƧƲ ƃơƱƯƵƶƜƪƧƲ ƥƟưƥ ƼƴƩ ƴƯ ƼƫƯ ƳƽƳƴƧƬơ ƞƴơƭ Ɲƭơ  

                                           
1Robert Brenner, The Economics of Global Turbulence, ưƱƾƴƧ ƝƪƤƯƳƧ ƴƯ 1998.  ƂƵƴƞ ƥƟƭơƩ Ƨ ƝƪƤƯƳƧ ƴƯƵ 2006, Ƴƥƫ.  xxii 
2 From Global Finance to the Nationalization of the Banks: Eight Thesis on the Economic Crisis, by Prof Leo Panitch 
and Prof Sam Gindin, Global Research. 
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…ƳƽƳƴƧƬơ ưƜƱơ ưƯƫƽ ơƳƴơƨƝƲ ƣƩơ ƭơ ƥưƩƢƩƾƳƥƩ ƳƴƯ ƤƩƧƭƥƪƝƲ, ơƫƫƜ ƪơƩ Ɲƭơ ƳƽƳƴƧƬơ ưƯƵ 
ƳƵƭƝƢơƫƥ ƳƴƧ ƤƩơƴƞƱƧƳƧ ƣƩơ ƤƥƪơƥƴƟƥƲ ƬƩơƲ ươƣƪƼƳƬƩơƲ ƧƱƥƬƟơƲ (ơƳƴơƨƯƽƲ, ƥƟƭơƩ Ƨ ơƫƞƨƥƩơ) 
Ƨ ƯưƯƟơ ƢơƳƩƦƼƴơƭ ƳƴƧ ƳƵƭƥƷƞ ƥƨƥƫƯƭƴƩƪƞ ƱƯƞ ƪƥƶơƫơƟƹƭ ưƯƵ ƬưƯƱƥƟ ƭơ ƥƱƬƧƭƥƽƳƥƩ ƪơƭƥƟƲ 
ƹƲ ‘ƤƾƱơ ƵưƯƴƝƫƥƩơƲ’ (ơƭƴƟ ƣƩơ ƶƼƱƯƵƲ) ơưƼ ƴƧƭ ươƣƪƼƳƬƩơ ưƥƱƩƶƝƱƥƩơ ưƱƯƲ ƴƧƭ ơƬƥƱƩƪƜƭƩƪƧ 
ƬƧƴƱƼưƯƫƧ, ƴơ ƯưƯƟơ ‘ƤƾƱơ’ Ƨ ƬƧƴƱƼưƯƫƧ, Ƭƥ ƴƧ ƳƥƩƱƜ ƴƧƲ, ƴơ ƷƱƧƳƩƬƯưƯƩƯƽƳƥ (ƪơƴơƭơƫƾƭƯ-
ƭƴƜƲ ƴơ) ƣƩơ ƭơ ƪƱơƴƥƟ ƴƧƭ ưƥƱƩƶƝƱƥƩơ ơƪƬơƟơ.3 

Ɛ ƌƜƱƱƵ ƍơƪƭƴƼƭơƫƭƴ, ƝƭơƲ ơưƼ ƴƯƵƲ ơƭƴƩưƱƯƝƤƱƯƵƲ ƴƧƲ ƌƝƬơƭ ƍưƱƜƤƥƱƲ, 
ƷơƱơƪƴƞƱƩƳƥ ƴƧƭ ƯƩƪƯƤƯƬƩƪƞ ƢƩƯƬƧƷơƭƟơ ƴƹƭ ƈƑƂ Ƴơƭ ƴƩƲ ƭƝƥƲ ƴơƬƥƩơƪƝƲ ƬƧƷơƭƝƲ ƴƯƵ 
ơƬƥƱƩƪƜƭƩƪƯƵ ưƫƧƨƵƳƬƯƽ.  Έƫƥƣƥ:  

…ƷƱƞƬơ ưƯƵ Ƥƥƭ ƞƴơƭ ưƱơƣƬơƴƩƪƼ ƷƱƞƬơ, ƴƩƬƝƲ ƳưƩƴƩƾƭ ưƯƵ Ƥƥƭ ƞƴơƭ ưƱơƣƬơƴƩƪƝƲ, 
ƵưƯƨƞƪƥƲ ưƯƵ Ƥƥƭ ƢơƳƟƦƯƭƴơƭ Ƴƥ ƪơƭƝƭơ ƯƱƩƳƬƼ ƴƧƲ ưƱơƣƬơƴƩƪƼƴƧƴơƲ.4 
…ƴƧ ƷƱƯƭƩƜ ƴƯƵ 2006, ưƩƨơƭƼƭ 50% ƴƧƲ ơƭƜưƴƵƮƧƲ ƴƹƭ ΗƑΑ ƭơ ƞƴơƭ ƸƥƽƴƩƪƧ – CDO, 
CMBSc, CLO ƪơƩ MBSc.5  

ƂƵƴƼƲ ƞƴơƭ Ư ƴƱƼưƯƲ Ƭƥ ƴƯƭ ƯưƯƟƯ ƴƯ ƑơƣƪƼƳƬƩƯ ƓƽƳƴƧƬơ ơƭơưƴƵƳƳƼƴơƭ.  ƂƵƴƼƲ 
ƞƴơƭ Ư ƴƱƼưƯƲ Ƭƥ ƴƯƭ ƯưƯƟƯ ƯƩ ƥưƩƷƥƩƱƞƳƥƩƲ ƪơƴƝƣƱơƶơƭ ƮơƭƜ ƪƝƱƤƯƲ:  

…Ƨ ƳƴƱơƴƧƣƩƪƞ ƤơƭƥƩƳƬƯƽ ƴƹƭ ΗƑΑ ƝƷƥƩ ƣƟƭƥƩ Ɲƭơ ƳƧƬơƭƴƩƪƼ ƳƴƯƩƷƥƟƯ ƳƴƧ ƳƵƭƴƞƱƧƳƧ ƴƧƲ 
ƦƞƴƧƳƧƲ Ƴƥ ƼƫƯ ƴƯƭ ƪƼƳƬƯ.  Αƭ Ƨ ƳƴƱơƴƧƣƩƪƞ ƴƹƭ ΗƑΑ ơƭơƣƪơƦƼƴơƭ ƭơ ơƫƫƜƮƥƩ, ơƵƴƼ ƨơ 
ƥƟƷƥ ƳƯƢơƱƝƲ ƥưƩưƫƯƪƝƲ ƣƩơ ƴƧ ƬƥƫƫƯƭƴƩƪƞ ƳƴơƨƥƱƼƴƧƴơ ƪơƩ ƴƧƭ ơƭƜưƴƵƮƧ ƴƧƲ ươƣƪƼƳƬƩơƲ 
ƯƩƪƯƭƯƬƟơƲ.6  

ƂƵƴƞ Ƨ ƳƴƱơƴƧƣƩƪƞ ƼƭƴƹƲ ƜƫƫơƮƥ.  ΌƷƩ ƣƩơƴƟ ƯƩ ƳƴƱơƴƧƣƯƟ ƴƧƲ ƯƩƪƯƭƯƬƟơƲ ƴƹƭ ƈƑƂ 
ơưƯƶƜƳƩƳơƭ ƭơ ƬƧƭ ƤơƭƥƟƦƯƭƴơƩ ƜƫƫƯ, ơƫƫƜ ƣƩơƴƟ ƯƩ ƶƴƹƷƯƟ ƪƜƴƯƷƯƩ ƥƭƵưƼƨƧƪƹƭ 
ƤơƭƥƟƹƭ ƳƴƩƲ ƈƑƂ Ƥƥƭ ƬưƯƱƯƽƳơƭ ƭơ ƪơƴơƢƜƫƫƯƵƭ ƜƫƫƯ ƴƩƲ ƤƾƳƥƩƲ ƣƩơ ƴơ ƫƥƶƴƜ ưƯƵ 
ưƞƱơƭ ƣƩơ ƭơ ƪƴƟƳƯƵƭ ƴơ ƳưƟƴƩơ ƴƯƵƲ.  ƂƵƴƼ ƞƴơƭ ƴƯ ưƱƯƯƟƬƩƯ ƴƯƵ ƪƱơƷ ƴƯƵ 2008.  
ƅƥƪƜƤƥƲ ƪơƩ ƥƪơƴƯƭƴƜƤƥƲ ƷƩƫƩƜƤƥƲ ƜƶƧƭơƭ ƴơ ƪƫƥƩƤƩƜ ƴƯƵ ƳưƩƴƩƯƽ ƳƴƯ ƣƱơƬƬơƴƯƪƩƢƾƴƩƯ 
ƪơƩ ƥƮơƶơƭƟƦƯƭƴơƭ.   
ƔƼƳƯ ƥƽƨƱơƵƳƴƯ ƞƴơƭ ƴƯ ƬƯƭƴƝƫƯ ưƯƵ ƪƱơƴƯƽƳƥ ƴƧƭ ươƣƪƼƳƬƩơ ƯƩƪƯƭƯƬƟơ Ƴƥ 
ƫƥƩƴƯƵƱƣƟơ.  ƔƯ 2008 ƳƧƬơƤƥƽƥƩ Ɲƭơ ơưƯƶơƳƩƳƴƩƪƼ ƴƝƫƯƲ Ƴƥ ơƵƴƼ ƴƯ ƬƯƭƴƝƫƯ.   

ƔƯ 2008, ƣƩơ ƭơ ƴƯ ưƹ ơưƫƜ, ơưƯƤƥƟƷƴƧƪƥ ƴƯ 1929 ƴƧƲ ƣƥƭƩƜƲ ƬơƲ...  ΜƩơ ƯƩƪƯƭƯƬƩƪƞ 
ƪơƴƜƫƧƮƧ ưƯƵ ươƱƼƬƯƩơ ƴƧƲ ƟƳƹƲ ƭơ ƬƧƭ ƥƟƷƥ ƵưƜƱƮƥƩ Ưƽƴƥ ƪơƭ ƴƯ 1929.7 

ƈ ƴƳơƪƩƳƬƝƭƧ ƩƪơƭƼƴƧƴơ ƴƯƵ ƪơưƩƴơƫƩƳƬƯƽ ƭơ ƤƧƬƩƯƵƱƣƥƟ ƪƝƱƤƯƲ ƥƟƭơƩ ƪƱƟƳƩƬƯ ƦƞƴƧƬơ.  
ƅƥƭ ưƱƝưƥƩ ƭơ ƴƯ ơƭƴƩƬƥƴƹưƟƦƯƵƬƥ Ƴơƭ ƨƥƹƱƧƴƩƪƞ ơƶơƟƱƥƳƧ.  ƆƟƭơƩ Ƨ ưƱơƣƬơƴƩƪƼƴƧƴơ 

                                           
3 Ɛ ƑơƣƪƼƳƬƩƯƲ ΜƩƭƾƴơƵƱƯƲ, ƄƩƜƭƧƲ ƃơƱƯƵƶƜƪƧƲ, ưƱƾƴƧ ơƣƣƫƩƪƞ ƝƪƤƯƳƧ ƴƯ 2011.  EƫƫƧƭƩƪƞ ƝƪƤƯƳƧ ƴƯƵ 2012 Ƴƥƫ.63.   
4 Colossal Failure of Common Sense, Larry McDonalds, ưƱƾƴƧ ƝƪƤƯƳƧ ƴƯ 2009, Ƴƥƫ.  133 
5 Colossal Failure of Common Sense, Larry McDonald, ưƱƾƴƧ ƝƪƤƯƳƧ ƴƯ 2009, Ƴƥƫ.  256 
6 John Eatwell and Lance Taylor, Global Finance at Risk, ưƱƾƴƧ ƝƪƤƯƳƧ ƴƯ 2000, Ƴƥƫ.  122 
7 Ɛ ƑơƣƪƼƳƬƩƯƲ ΜƩƭƾƴơƵƱƯƲ, ƄƩƜƭƧƲ ƃơƱƯƵƶƜƪƧƲ, ưƱƾƴƧ ơƣƣƫƩƪƞ ƝƪƤƯƳƧ ƴƯ 2011.  EƫƫƧƭƩƪƞ ƝƪƤƯƳƧ ƴƯƵ 2012 Ƴƥƫ.24. 
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ƴƯƵ ƳƞƬƥƱơ.  ƕưƯƣƱơƬƬƟƦƥƩ ƴƧƭ ơƭƩƪơƭƼƴƧƴơ ƴƯƵ ƪơưƩƴơƫƩƳƬƯƽ ƭơ ƥưƩƳƴƱƝƸƥƩ ƮơƭƜ Ƴƥ 
ơƭƜưƴƵƮƧ.  ƆƟƭơƩ Ƨ ưƧƣƞ ƴƯƵ ƷƹƱƟƲ ưƱƯƧƣƯƽƬƥƭƯ ƷƱƝƯƵƲ ưƯƵ ƳƵƳƳƹƱƥƽƴƧƪƥ Ƴƥ ưƯƳƜ 
ưƯƵ Ƥƥƭ ƨơ ƬưƯƱƯƽƳơƭ ưƯƴƝ ƭơ ƥƮƯƶƫƧƨƯƽƭ.  ƗƱƝƯƲ ưƯƵ ƞƴơƭ ơươƱơƟƴƧƴƯ ƣƩơ ƭơ 
ƳƴƧƱƟƦƥƩ ƴƧ ƦƞƴƧƳƧ.  ƗƱƝƯƲ ưƯƵ ƥƭơưƼƨƥƳƥ ƳƴƩƲ ƬƥƫƫƯƭƴƩƪƝƲ ƣƥƭƩƝƲ ƴƧƭ ƥƵƨƽƭƧ 
ưƫƧƱƹƬƞƲ ƴƧƲ ƳƧƬƥƱƩƭƞƲ ƪơƴơƭƜƫƹƳƧƲ.  ƗƱƝƯƲ ưƯƵ ơưƯƩƪƩƯưƯƟƧƳƥ ƴƯ ƬƝƫƫƯƭ, ƼưƹƲ ƴƯ 
ƤƩơƴƽưƹƳƥ Ư ơƪơƤƧƬơƺƪƼƲ ƖƾƴƧƲ ƌƵƳƜƭƤƱƯƵ.  
ƔƯ ƦƞƴƧƬơ ƴƯƵ ƷƱƝƯƵƲ ƥƟƭơƩ Ɲƭơ ƪƥƭƴƱƩƪƼ ƦƞƴƧƬơ.  ƋơƩ ưƱƝưƥƩ ƭơ ƥƟƭơƩ ƳƴƯ ƪƝƭƴƱƯ ƴƧƲ 
ƤƩƥƨƭƯƽƲ ƪơƬưƜƭƩơƲ ƴƹƭ ƳƯƳƩơƫƩƳƴƾƭ.  ƈ ƤƧƬƩƯƵƱƣƟơ ƴƯƵ ƞƴơƭ ơươƱơƟƴƧƴƧ ƣƩơ ƴƧƭ 
ƥưƩƢƟƹƳƧ ƴƯƵ ươƣƪƼƳƬƩƯƵ ƪơưƩƴơƫƩƳƬƯƽ, ƼưƹƲ ưƱƯƳươƨƞƳơƬƥ ƭơ ƥƮƧƣƞƳƯƵƬƥ ưƩƯ 
ưƜƭƹ.  ƅƥƭ ƞƴơƭ ưƱƼƢƫƧƬơ ƯưƯƩƯƵƤƞưƯƴƥ ƮƥƷƹƱƩƳƴƯƽ ƪƱƜƴƯƵƲ.  ƑƱƝưƥƩ ƭơ ƪơƴơƱƣƧƨƥƟ 
Ƭƥ Ɲƭơ ƳƵƬƶƹƭƧƬƝƭƯ ƴƱƼưƯ.  ƈ ƽươƱƮƧ ƴƯƵ ƥƟƭơƩ Ɲƭơ ƴƱƯƬơƪƴƩƪƼ ƥƬưƼƤƩƯ ƣƩơ ƴƧƭ 
ơƭƜưƴƵƮƧ ƼƷƩ ƬƼƭƯ ƴƹƭ ƷƱƥƹƬƝƭƹƭ ƷƹƱƾƭ ơƫƫƜ ƣƩơ ƴƯ ươƣƪƼƳƬƩƯ ƳƽƳƴƧƬơ.   
ƍƩƪƱƼ ƞ ƬƥƣƜƫƯ ƪƯƽƱƥƬơ ƴƯƵ ƷƱƝƯƵƲ ƝƷƥƩ ƭƼƧƬơ ơƪƼƬơ ƪơƩ ƬƝƳơ ƳƴƧƭ ƪơưƩƴơƫƩƳƴƩƪƞ 
ƫƯƣƩƪƞ.  żƴơƭ Ƨ ƫƯƣƩƪƞ ưƟƳƹ ơưƼ ƴƯ ƥƫƫƧƭƩƪƼ ƪƯƽƱƥƬơ, ươƱƼƫƯ ưƯƵ ƥƶơƱƬƼƳƴƧƪƥ Ƭƥ 
Ɲƭơ ơƮƩƯƨƱƞƭƧƴơ ƜƨƫƩƯ ƴƱƼưƯ ưƯƵ ƤƧƬƩƯƽƱƣƧƳƥ ưƱƯƢƫƞƬơƴơ Ƴƥ ƯƫƼƪƫƧƱƧ ƴƧƭ ƆƵƱƾưƧ 
ƷƹƱƟƲ ƭơ ƫƽƳƥƩ ƴơ ƢơƳƩƪƜ ưƱƯƢƫƞƬơƴơ ƴƧƲ ƆƫƫƜƤơƲ. 
ƄƩơ ưƱƾƴƧ ƶƯƱƜ ƣƩơ ưƥƱƩƳƳƼƴƥƱƯ ơưƼ ƬƩƳƼ ơƩƾƭơ Ư ƪơưƩƴơƫƩƳƬƼƲ ươƱƯƵƳƩƜƦƥƩ ƴƯ 
ưƱơƣƬơƴƩƪƼ ƴƯƵ ưƱƼƳƹưƯ ƳƴƯƵƲ ƥƱƣƜƴƥƲ ƴƹƭ ơƭƥưƴƵƣƬƝƭƹƭ ƪơưƩƴơƫƩƳƴƩƪƾƭ ƷƹƱƾƭ.  ƄƩơ 
ưƱƾƴƧ ƶƯƱƜ ƣƩơ ưƥƱƩƳƳƼƴƥƱƯ ơưƼ ƬƩƳƼ ơƩƾƭơ Ƨ ƳƵƦƞƴƧƳƧ ưƜƭƹ ƳƴƧƭ ƥưƩƨơƭƜƴƩơ ơƣƹƭƟơ 
ƴƯƵ ƪơưƩƴơƫƩƳƬƯƽ ƥƟƭơƩ ƳƴơƨƥƱƜ ƢơƳƩƳƬƝƭƧ ƳƴƧƭ ƯƩƪƯƭƯƬƩƪƞ ƳƶơƟƱơ ƪơƩ ơƭƴƩƪơƴƯưƴƱƟ-
ƦƥƴơƩ ƜƬƥƳơ Ƴƥ ƬơƷƧƴƩƪƞ ưƯƫƩƴƩƪƞ ƤƱƜƳƧ ƳƴƧ ƢƜƳƧ ƴƧƲ ƪƯƩƭƹƭƟơƲ ưƯƵ ơưƥƩƫƥƟ ƴƯ ƟƤƩƯ 
ƴƯ ƳƽƳƴƧƬơ.  ƂƵƴƞ Ƨ ƤƱƜƳƧ ƥƟƭơƩ ơƪƼƬơ Ƴƥ ƤƩƜƳƴơƳƧ Ƭƥ ƴƧ ƨƥƹƱƧƴƩƪƞ ƳƵƦƞƴƧƳƧ ưƯƵ 
ƥƮƥƫƟƳƳƥƴơƩ Ƭƥ ơƭơƭƥƹƬƝƭƧ ƨƝƱƬƧ ơƭƜƬƥƳơ ƳƴƧ ƍơƱƮƩƳƴƩƪƞ ƤƩơƭƼƧƳƧ ƪơƩ ưƱƯƲ ƴƯ 
ươƱƼƭ ƝƷƥƩ ơƭƜƬƩƪƴơ ơưƯƴƥƫƝƳƬơƴơ.  ƅƥƭ ƥƟƭơƩ ƬơƪƱƩƜ Ƨ ƳƴƩƣƬƞ ưƯƵ ƴơ ƤƵƼ ƨơ 
ƳƵƭơƭƴƧƨƯƽƭ ƣƩơ ƭơ ƤƧƬƩƯƵƱƣƞƳƯƵƭ ƬƩơ ƴƱƯƬơƪƴƩƪƞ ƤƽƭơƬƧ ưƯƵ ƨơ ơƬƶƩƳƢƧƴƞƳƥƩ ƴƯƭ 
ƪơưƩƴơƫƩƳƬƼ Ƭƥ Ɲƭơ ƳƯƢơƱƼ ƴƱƼưƯ.   

ȵɂɃȴɃɇ ΑɅɃ ɈȸɁ ȵɉɆΩȷΩɁȸ 
ƈ ơƭƩƪơƭƼƴƧƴơ ƴƧƲ ƪơưƩƴơƫƩƳƴƩƪƞƲ ơƣƯƱƜƲ ƭơ ƳƵƭƴƧƱƞƳƥƩ ƴƯƭ ƥơƵƴƼ ƴƧƲ ƪơƩ ƴƯ ƮƥƪƟƭƧƬơ 
ƬƩơƲ ƤƩơƤƩƪơƳƟơƲ ƬƝƳơ ơưƼ ƴƧƭ ƯưƯƟơ Ư ƪơưƩƴơƫƩƳƬƼƲ ƨơ ƪơƴơƳƴƱƝƶƥƩ Ƽ,ƴƩ ƝƪƴƩƳƥ ƴƧƭ 
ưƱƯƧƣƯƽƬƥƭƧ ưƥƱƟƯƤƯ (ƍơƱƮ) ƵưƯƣƱơƬƬƟƦƥƩ ƴƩƲ ươƣƪƼƳƬƩƥƲ, ƼưƹƲ ƥưƟƳƧƲ ƪơƩ ƴƩƲ 
ƥƵƱƹươƺƪƝƲ, ƯƩƪƯƭƯƬƩƪƝƲ ƥƮƥƫƟƮƥƩƲ ƴƯƵ ƳƞƬƥƱơ.  ƆƟƭơƩ ƣƩ’ ơƵƴƼ ƴƯƭ ƫƼƣƯ ưƯƵ Ƨ ƥƩƳƞƣƧƳƧ 
ƣƩơ ƥƣƪơƴƜƫƥƩƸƧ ƴƧƲ ƥƵƱƹƦƾƭƧƲ Ƥƥƭ ƬưƯƱƥƟ Ƭƥ ƪơƭƝƭơ ƴƱƼưƯ ƭơ ƤƾƳƥƩ ơưƜƭƴƧƳƧ ƳƴƯ 
ưƱƼƢƫƧƬơ ƴƧƲ ƥưƯƷƞƲ ƬơƲ.   
ƐƩ ƵưƯƳƴƧƱƩƪƴƝƲ ơƵƴƞƲ ƴƧƲ ƳƴƱơƴƧƣƩƪƞƲ ƤƥƟƷƭƯƵƭ ƴƯ ưƫƥƼƭơƳƬơ ƴƧƲ ƄƥƱƬơƭƟơƲ ơưƼ ƴƧƭ 
ƬƟơ ƪơƩ ƴơ ƥƫƫƥƟƬƬơƴơ ƪơƩ ƴƧƭ ƴƥƱƜƳƴƩơ ƳƵƳƳƾƱƥƵƳƧ ƷƱƝƯƵƲ ƴƯƵ ƆƵƱƹươƺƪƯƽ ƭƼƴƯƵ 
ơưƼ ƴƧƭ ƜƫƫƧ.  ƍơ ƪơƩ ƯƩ ƈƑƂ ƥƟƭơƩ ƢơƱƩƜ ƷƱƥƹƬƝƭƥƲ.  ƂưƫƜ ƝƴƵƷƥ ƳƴƯ ƮƥƪƟƭƧƬơ ƴƧƲ 



5 

ƪƱƟƳƧƲ ƪƜưƯƩƥƲ ƷƾƱƥƲ ƭơ ƥƟƭơƩ ơƵƴƝƲ ưƯƵ ƥƵƭƯƞƨƧƪơƭ ơưƼ ƴƯ ƬƧ ƢƩƾƳƩƬƯ 
ƭƥƯƶƩƫƥƫƥƽƨƥƱƯ ƬƯƭƴƝƫƯ.  ƍƥ ƴƯƭ ƟƤƩƯ ƴƱƼưƯ ưƯƵ Ƨ ƯƩƪƯƭƯƬƩƪƞ ơƭƜưƴƵƮƧ ƴƹƭ ƈƑƂ, 
ƼưƹƲ ƪơƩ ƯƫƼƪƫƧƱƯƵ ƴƯƵ ƪơưƩƴơƫƩƳƴƩƪƯƽ ƪƼƳƬƯƵ, ƢơƳƟƳƴƧƪƥ ưƜƭƹ Ƴƴơ ƤơƭƥƩƪƜ ưƯƵ ƯƩ 
ƈƑƂ ƥƮơƳƶƜƫƩƦơƭ ơưƼ ƴƯƭ ƵưƼƫƯƩưƯ ƪƼƳƬƯ, Ƨ ơƭƜưƴƵƮƧ ƴƧƲ ƄƥƱƬơƭƟơƲ ƢơƳƟƳƴƧƪƥ 
ưƜƭƹ Ƴƴơ ƤơƭƥƩƪƜ ưƯƵ ƯƩ ƈƑƂ ƥƮơƳƶƜƫƩƦơƭ, ƼưƹƲ ƪơƩ ưƜƭƹ Ƴƴơ ƤơƭƥƩƪƜ ƴƯƵ 
ƥƵƱƹươƺƪƯƽ ƭƼƴƯƵ.  ƔƯ ƴƝƫƯƲ ơƵƴƯƽ ƴƯƵ ươƩƣƭƩƤƩƯƽ ƨơ ƶƝƱƥƩ ưƯƫƽ ƳƽƭƴƯƬơ ƪơƩ ƴƯ ƴƝƫƯƲ 
ƴƧƲ ƄƥƱƬơƭƩƪƞƲ ơƭƜưƴƵƮƧƲ.   
ƐƩ ƵưƯƳƴƧƱƩƪƴƝƲ ƴƧƲ ƳƴƱơƴƧƣƩƪƞƲ ƥƮƼƤƯƵ ưƱƯƢƜƫƫƯƵƭ ƴƯ ƥưƩƷƥƟƱƧƬơ ƼƴƩ ƴƝƴƯƩơ ƪƟƭƧƳƧ 
ưƱƯƳƶƝƱƥƩ ƤƽƯ ưƫƥƯƭƥƪƴƞƬơƴơ:  ơƭƥƮơƱƴƧƳƟơ ƳƴƧƭ ƭƯƬƩƳƬơƴƩƪƞ ưƯƫƩƴƩƪƞ ƪơƩ ƩƪơƭƼƴƧƴơ 
ƥƶơƱƬƯƣƞƲ ƥƬưƯƱƩƪƾƭ ƬƝƴƱƹƭ ơưƝƭơƭƴƩ Ƴƥ Ɯƫƫơ ƝƨƭƧ.  ƂƪƼƬơ ƼƬƹƲ ƪơƩ ƭơ ƬƧƭ 
ƫƜƢƯƵƬƥ ƵưƼƸƧ ƴƯ ƪƥƭƴƱƩƪƼ ưƱƼƢƫƧƬơ ƴƯƵ ươƣƪƼƳƬƩƯƵ ƪơưƩƴơƫƩƳƬƯƽ ƼưƹƲ 
ưƱƯƳươƨƞƳơƬƥ ƭơ ƴƯ ƥƮƧƣƞƳƯƵƬƥ ưƩƯ ưƜƭƹ, ƭơƩ Ƭƥƭ ƤƟƭƥƴơƩ Ƨ ƤƵƭơƴƼƴƧƴơ ƥƪƴƽưƹƳƧƲ 
ƷƱƞƬơƴƯƲ ơƫƫƜ ƼƳƯ ưƥƱƩƳƳƼƴƥƱƯ ƷƱƞƬơ ƴƵưƾƭƥƴơƩ ƴƼƳƯ ưƥƱƩƳƳƼƴƥƱƯ ƨơ ƥƮơƶơƭƟƦƥƴơƩ Ƨ 
ơƮƟơ ƴƯƵ, ƥƩƤƩƪƜ Ƴƥ ƳƵƭƨƞƪƥƲ ươƣƪƼƳƬƩơƲ ƯƩƪƯƭƯƬƩƪƞƲ ƪƱƟƳƧƲ Ƭƥ ƬƩơ ƥƷƨƱƩƪƞ ƆƵƱƾưƧ 
ƬƥƴƜ ƴƧƭ ƝƮƯƤƯ ơưƼ ƴƧƭ ƥƵƱƹƦƾƭƧ.  ƍƩơ ƵưƯƴƩƨƝƬƥƭƧ «ƶƩƫƩƪƞ» ƝƮƯƤƯƲ, Ƥƥƭ ƨơ ƤƩơƶƝƱƥƩ 
ơưƼ ƴƧ ƳƧƬƥƱƩƭƞ ƪơƴƜƳƴơƳƧ, ƨơ ƥƟƭơƩ ƝƮƯƤƯƲ ƪƜƴƹ ơưƼ ƼƱƯƵƲ ƬƭƧƬƯƭƟƯƵ.   
ƂƭơƶƯƱƩƪƜ Ƭƥ ƴƧƭ ƤƵƭơƴƼƴƧƴơ ƥƶơƱƬƯƣƞƲ ưƥƱƩƯƱƩƳƴƩƪƾƭ ƥƬưƯƱƩƪƾƭ ƬƝƴƱƹƭ, ơƵƴƼ ƨơ 
ƥƟƭơƩ Ư ƤƱƼƬƯƲ ưƱƯƲ ƴƧƭ ƪƼƫơƳƧ.  Ɠƥ ưƥƱƩƼƤƯƵƲ ƣƥƭƩƪƞƲ ươƣƪƼƳƬƩơƲ ƯƩƪƯƭƯƬƩƪƞƲ 
ơƭƜưƴƵƮƧƲ, ƨơ ƵưƞƱƷƥ ƪƜưƯƩơ ưƩƨơƭƼƴƧƴơ ƭơ ƬƧƭ ươƱƴƯƽƭ ƳƯƢơƱƜ ơƭƴƟƬƥƴƱơ.  ƋƜƴƹ 
ƼƬƹƲ ơưƼ ƴƩƲ ƳƵƭƨƞƪƥƲ ƴƧƲ ƳƧƬƥƱƩƭƞƲ ƪƱƟƳƧƲ, ƯƩ ƥƬưƯƱƩƪƯƟ ưƼƫƥƬƯƩ ƨơ ƥƟƭơƩ 
ơƭơưƼƶƥƵƪƴƯƩ ƪơƩ ƨơ ƥƟƭơƩ ƴƯ ưƱƯƯƟƬƩƯ ƴƹƭ ưƱơƣƬơƴƩƪƾƭ ưƯƫƝƬƹƭ.   
ƈ ƝƮƯƤƯƲ ơưƼ ƴƧƭ ƥƵƱƹƦƾƭƧ ƥƟƭơƩ ƪơưƩƴơƫƩƳƴƩƪƞ ƳƵƭƴơƣƞ ưƯƵ ƯƤƧƣƥƟ Ƴƥ ơƤƩƝƮƯƤƯ ƴƼƳƯ 
ƬƥƣƜƫƯ ƼƳƯ ƴơ ƬƝƴƱơ ƫƩƴƼƴƧƴơƲ.   
ƈ ƥƩƳƞƣƧƳƧ ƣƩơ ƝƮƯƤƯ ơưƼ ƴƧƭ ƥƵƱƹƦƾƭƧ ƤƧƬƩƯƵƱƣƥƟ ƥưƟƳƧƲ ƴƧƭ ƸƥƵƤơƟƳƨƧƳƧ ƼƴƩ 
ƬưƯƱƯƽƭ ƭơ ƵưƜƱƮƯƵƭ ơưƯƬƯƭƹƬƝƭƥƲ, ƥƨƭƩƪƝƲ ƫƽƳƥƩƲ ƳƴƧƭ ƪƱƟƳƧ.  ƅƥƭ ƵưƜƱƷƥƩ ƴƝƴƯƩơ 
ƤƵƭơƴƼƴƧƴơ.   
ƈ ưƱƼƴơƳƧ ƣƩơ ƝƮƯƤƯ ơưƼ ƴƧƭ ƥƵƱƹƦƾƭƧ ƥƭƩƳƷƽƥƩ ƪơƩ ƴƧƭ ƥƩƪƼƭơ ưƯƵ ƯƩ ƥƨƭƩƪƩƳƴƝƲ 
ƤƧƬƩƯƵƱƣƯƽƭ, ƼƴƩ ƤƧƫơƤƞ Ƨ ưƧƣƞ ƴƧƲ ƥƵƱƹươƺƪƞƲ ƪơƪƯƤơƩƬƯƭƟơƲ ƥƟƭơƩ Ɯƫƫơ ƝƨƭƧ: Ƨ 
ƄƥƱƬơƭƟơ, ƯƩ ơưƼƣƯƭƯƩ ƴƯƵ ƗƟƴƫƥƱ.  ƂưƯưƱƯƳơƭơƴƯƫƟƦƥƩ ơưƼ ƴƯƭ ƳƴƼƷƯ ưƯƵ ưƱƝưƥƩ ƭơ 
ƥƟƭơƩ Ƨ ưƜƫƧ ƥƭƜƭƴƩơ ƳƴƯƭ ươƣƪƼƳƬƩƯ ƪơưƩƴơƫƩƳƬƼ.   

ɅΑȳȾɃɇɀȻΑ ȵɅΑɁΑɇɈΑɇȸ 
ƈ ƝƮƯƤƯƲ ơưƼ ƴƧƭ ƥƵƱƹƦƾƭƧ Ƥƥƭ ƥƟƭơƩ ƥưƩƫƯƣƞ ƣƩơ ƴƯƵƲ ƳƯƳƩơƫƩƳƴƝƲ.  Ɖơ ƣƟƭƥƩ «ƥưƩƫƯƣƞ» 
ƣƩơ ƴƯƵƲ ƥƨƭƩƪƯƽƲ ƳƴƱơƴƧƣƯƽƲ ƴƯƵ ƪƥƶơƫơƟƯƵ Ƽƴơƭ Ƥƥƭ ƨơ ƵưƜƱƷƯƵƭ ưƩơ ưƥƱƩƨƾƱƩơ ƣƩơ 
ƳƵƬƶƹƭƧƬƝƭƯ ƷƥƩƱƩƳƬƼ ƴƧƲ ƥƵƱƹươƺƪƞƲ ƪƱƟƳƧƲ.  Ɖơ ƥƟƭơƩ ƬƩơ ƥưƩƫƯƣƞ ưƯƵ ƨơ ƥƩƳƜƮƥƩ 
ƴƧƭ ƆƵƱƾưƧ Ƴƥ ƳƴƜƤƩƯ ƢơƱƢơƱƼƴƧƴơƲ, Ư ƪƜƨƥ ƝƭơƲ ƥƭƜƭƴƩơ Ƴƥ ƼƫƯƵƲ ƴƯƵƲ ƜƫƫƯƵƲ ƣƩơ 
ƥưƩƢƟƹƳƧ.  ƆươƭƜƫƧƸƧ ươƣƪƼƳƬƩƹƭ ưƯƫƝƬƹƭ ƨơ ƮơƭơƬưƥƟ ƳƴƧƭ ƧƬƥƱƞƳƩơ ƤƩƜƴơƮƧ.   
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ƂƪƼƬơ ƪƩ ơƭ ƬƩơ ƷƾƱơ ưƱƯƷƹƱƞƳƥƩ Ƭƥ ƳƯƳƩơƫƩƳƴƩƪƜ ƬƝƴƱơ, Ƥƥƭ ƬưƯƱƥƟ ƭơ ƥƫưƟƦƥƩ Ƴƥ 
ƬơƪƱƼƷƱƯƭƧ ƥưƩƢƟƹƳƧ ơƭ ơưƯƬƯƭƹƨƥƟ.  ƆƟƭơƩ ƶƵƳƩƪƜ ưƯƫƽ ưƩƨơƭƼƭ ƬƩơ ơƱƩƳƴƥƱƞ 
ƪƵƢƝƱƭƧƳƧ ƳƴƧƭ ƋƽưƱƯ, ƞ ƬƩơ ƪƵƢƝƱƭƧƳƧ ƓƽƱƩƦơ ƳƴƧƭ ƆƫƫƜƤơ, ƭơ ƥƪƤƩƹƷƨƥƟ ơưƼ ƴƧƭ 
ƥƵƱƹƦƾƭƧ ơƭ ưƱƯƷƹƱƞƳƥƩ Ƭƥ ƬƝƴƱơ ƼưƹƲ ƴƧƭ ƥƨƭƩƪƯưƯƟƧƳƧ ƴƯƵ ƴƱơưƥƦƩƪƯƽ 
ƳƵƳƴƞƬơƴƯƲ.  Ƃƭ ƣƟƭƥƩ ƪƜƴƩ ƴƝƴƯƩƯ ƴƼƴƥ ƨơ ƬưƯƱƥƟ ƭơ ƢơƳƩƳƴƥƟ ƬƼƭƯ ƳƴƧ ƢƯƞƨƥƩơ ƴƯƵ 
ƥƵƱƹươƺƪƯƽ ƪƩƭƞƬơƴƯƲ.   
ƆƟƭơƩ ƣƩ’ ơƵƴƼ ƴƯ ƫƼƣƯ ưƯƵ ƥƟƭơƩ ƪƱƟƳƩƬƧƲ ƳƧƬơƳƟơƲ ƣƩơ ƴƯ ƪƵưƱƩơƪƼ ƪƟƭƧƬơ, ƼưƹƲ ƪơƩ 
ƣƩơ ƯưƯƩƯƤƞưƯƴƥ ƥƵƱƹươƺƪƼ ƪƟƭƧƬơ, ƭơ ƝƷƥƩ ƥƵƱƹươƺƪƼ ưƱƯƳơƭơƴƯƫƩƳƬƼ ƳƴƯƭ ơƣƾƭơ 
ƴƯƵ ƪơƩ ƭơ ƪƴƟƳƥƩ ƥƵƱƹươƺƪƝƲ ƳƵƬƬơƷƟƥƲ. 
ƓƞƬƥƱơ ƥƟƭơƩ ưƩƨơƭƼƴơƴơ Ƨ ƾƱơ ƭơ ƬƥƫƥƴƞƳƯƵƬƥ ƮơƭƜ ƴƩƲ ƝƭƭƯƩƥƲ ƴƧƲ ƑơƣƪƼƳƬƩơƲ 
ƆươƭƜƳƴơƳƧƲ ƪơƩ ƭơ ƤƩơƬƯƱƶƾƳƯƵƬƥ ƬƩơ ƤƩƥƨƭƞ ƳƴƱơƴƧƣƩƪƞ ƣƩơ ƝƮƯƤƯ ơưƼ ƴƧƭ ƪƱƟƳƧ.  
ƓƞƬƥƱơ, ưƯƫƽ ưƥƱƩƳƳƼƴƥƱƯ ơư’ Ƽ,ƴƩ ƴƯ 1917, ƥƟƭơƩ ơƤƽƭơƴƯ ƭơ ƬƩƫƯƽƬƥ ƣƩơ ƥƨƭƩƪƼ 
ƳƯƳƩơƫƩƳƴƩƪƼ ƬƥƴơƳƷƧƬơƴƩƳƬƼ, ơưƯƬƯƭƹƬƝƭƯ ơưƼ ƴƯƭ ƵưƼƫƯƩưƯ ƪƼƳƬƯ.  Żƭơ 
ƱƩƦƯƳươƳƴƩƪƼ ƳưƜƳƩƬƯ Ƭƥ ƴƩƲ ƪơưƩƴơƫƩƳƴƩƪƝƲ ưƯƫƩƴƩƪƝƲ ƨơ ƳƴƥƟƫƥƩ ƥươƭơƳƴơƴƩƪƜ ƪƽƬơƴơ 
Ƴƥ ƯƫƼƪƫƧƱƧ ƴƧƭ ƆƵƱƾưƧ ƪơƩ Ƴƥ ƯƫƼƪƫƧƱƯ ƴƯƭ ƪƼƳƬƯ Ƭƥ ƷƹƱƟƲ ưƱƯƧƣƯƽƬƥƭƯ 
ƴơƷƽƴƧƴơ.  ƔƯ ƣƱƞƣƯƱƯ ƮƜưƫƹƬơ ƴƧƲ ƂƱơƢƩƪƞƲ ΆƭƯƩƮƧƲ ƥƟƭơƩ ƴƯ ƥƟƤƯƲ ƴƯƵ ƬƯƭƴƝƫƯƵ 
ưƯƵ ƨơ ơƭƴƩƬƥƴƹưƟƳƯƵƬƥ ƴơ ƥưƼƬƥƭơ ƷƱƼƭƩơ.   
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