
CUOC KHUNG HOANG T A I CHINH T O A N CAU 

VA TAC 0QNG CUA N 6 DfN KINH TE TH^ GI6I VA V I | T NAM 

PGS.TSKH TRAN NGUYEN TUYEN 

1. Vai net ve eudc khiing hoang tai 
chinh hien nay. 

Cudc khung hoang tai ehinh eiia My 
hien nay bit ngudn tir ehinh .sach cho vay 
tin dung dudi chuan (Subprime) hay cdn 
gpi la tin dung the chap rui ro cao ddi vdi 
thi trudng bat ddng san va viec thuc thi 
chinh sach tien te ndi Idng "ddng dd la re", 
trong khi thie'u co ehe giam sat chat ehe 
ciia ehinh phu, da din den su hinh thanh 
"sieu bong bdng" tai ehinh va bat ddng 
san. Sir phat trien cua nhieu dich vu va san 
pham tai ehinh mdi trong ITnh \ire tai 
ehinh ngan hang, bien ddi cac khoan cho 
vay thanh cdng eu dau tu, khien thi trudng 
tin dung phuc vu cho thi trudng bat ddng 
san trd thanh san choi cho nhidu nha dau tu 
trong va ngoai nude. Trong dieu kien 
khdng cd sir kiem soat chat ehe eiia nha 
nude, qua trinh nay da tfch tu, din den 
cham ngdi nd cho sir dd vd ddi vdi thi 
trudng tin dung nha dat, sau dd, Ian day 
chuyen sang he thdng tai ehinh ngan bang 
My. Chinh viec pha san cua cac tap doan 
nhu Fannie Mae, Freddie Mae va cac ngan 
hang Idn nhu Lehman Brothers (ngan hang 
dau tu Idn thu 5 cua My), Merrill Lynch... 
va gin day la City Bank Group da cho thiy 
rd dieu dd. Nhieu ngan hang nop don xin 
trp cap tir Chuong trinh hd trp eiia ehinh 
phii de tranh lam vao khung hoang. 

Khac vdi cude khimg hoang tai chfnh 
tien te chau A nam 1997-1998 la khimg 
hoang eo cau mang tinh chat khu vue, eudc 

khiing hoang tai chmh lan nay mii'e dp 
trim trpng hon trong bdi canh toan eiu 
boa, khdng chi trong linh vue tai ehinh 
ngan hang ma da lan sang cae nganh sin 
xuat, dich vu va tic ddng d quy md toan 
eiu, thdi gian cd khi nang keo dai hon, do 
vay, viec khie phuc hau qui se khd khan 
hon. 

Khdng ehi dimg lai d cic nen kinh te 
bang diu the gidi nhu EU, Nhat Bin, "eon 
bao tai chinh" toin eiu khdi ngudn tir My 
ngay 15-9-2008 vira qua dang tran qua cic 
n^n kinh te mdi ndi nhu Trung Qudc, Nga, 
An Dp, Bra-xin... la nhirng noi dupe du 
doan li ft chiu tic ddng nhat. Trong bdi 
cinh toin eiu hoi, cude khimg hoang tii 
chfnh va suy thoii ciia kinh te My dang 
inh hudng sau rdng den nhieu nude tren 
the gidi. 

Hiu het cic nen kinh te Idn d Ddng 
Nam A deu dinh hudng xuat khau va phu 
thude nhieu vao thuong mai qudc te vi diu 
tu nude ngoai. Do vay, dii d mire dp khie 
nhau, cic nudc trong khu vuc Ddng Nam 
A dd bi tie ddng eiia xu hudng giim siit 
thuong mai va diu tu tren the gidi hien nay. 
Trudc mit, ITnh \'uc xuat khiu, tbi trudng 
ehumg khoin vi thi trudng tien te khu vue 
dang chiu inh hudng manh me cua cude 
khiing hoing tai chfnh toan eiu. 

Ve mat ly thuyet, cd the day la sir 
khimg hoing eiia md hinh chu nghTa tu 

Ban Ddi ngqgi Trung Udng. 
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bin vdi kinh te thi trudng tu do mdi ma 
dinh hudng ehii yeu la day manh boat 
ddng eiia thi trudng tu do, khuyen khich tu 
nhan hoi va han ehe su can thiep kiem 
soit CLia nha nude. Thue te ddi hdi ehii 
nghTa tu bin phii ed nhung ly thuyet dieu 
ehinh mdi phii hpp vdi tinh hinh da thay 
ddi. 

Cudc dai khiing hoing kinh te 1929-
1933 da dinh diu su sup dd ciia tu tudng 
tu do kinh te, ly thuyet kinh te tu dieu 
chinh vdi "ban tay vd hinh" li thi trudng bi 
that bai din den su ra ddi ciia ly thuyet 
kinh te "ehii nghTa tu bin cd dieu tiet" ciia 
J.Keynes ra ddi nam 1936, chii truong nha 
nudc can thiep, dieu tiet nen kinh te. Sau 
cudc khiing hoang kinh te 1974-1975, vdi 
nhiJng can benh trim trpng cua chii nghTa 
tu bin nhu lam phat gin vdi suy thoii, 
khiing hoing co cau da lim cho hpe thuyet 
ciia J.Keynes roi vao phi sin. 

Sudt trong thdi gian dii tir thap ki 80 the 
ki XX den nay, ly thuyet ehi phdi su van 
hanh eiia nen kinh te My bit ngudn tir ly 
thuyet kinh te thi trudng tu do mdi ciia 
R.Reagan vi M.Thatcher. Cudc khiing 
hoing tii chfnh trim trpng tai nen kinh te 
Idn nhat the gidi da khien dng Greenspan 
sau hon 18 nam lam chii tich Cue Du trir 
Lien bang My (FED), mdt ngudi vdn tin 
tudng tuyet ddi vao dieu tiet ciia thi trudng 
tu do, da thira nhan sir that bai ciia md hinh 
chii nghTa tu bin vdi kinh te thi trudng tu 
do mdi. Ong de nghi chfnh phii My xem 
xet ban hanh cic quy dinh quin ly kinh te 
chat ehe hon, de cac dinh ehe tii ehfrih 
khdng thd mao hiem bd vdn vio cic khoin 
diu tu riii ro, sau dd chfnh phu lai phii 
dimg ra euru trp, thie'u sir kiem soit ciia nha 
nude trong boat ddng cua thi trudng tai 
chfnh se tidm in nguy co \ a din den khiing 
hoing. 

Cudc khiing hoang nay dat yeu eiu phii 
CO eiu lai nen kinh te tai chinh tren pham 
vi toin ciu\ cii td lai boat ddng ciia cic 
dinh ehe tai chfnh qudc te nhu Ngan hang 
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The gidi (WB), Quy tien te qudc te (IMF) 
tir eiu true den phuong thii'c boat ddng 
trong hoin cinh mdi. 

Cude khiing hoing nay dinh dau sir su\ 
yeu vi the kinh te- tii ehinh ciia My, ciing 
vdi nhimg khd khan va thich thiire khac 
dang lam giim vi the va hinh inh ciia My 
tren trudng qudc te, dieu nay day nhanh sir 
chuyen dich kinh te the gidi sang mdt he 
thdng da cue hon, thue day xu hudng din 
hinh thinh the gidi da cue trong thdi gian 
tdi. 

So sanh lire lupng giira cac nudc Idn, 
giira cic trung tam kinh te \ a chfnh tri the 
gidi tiep tuc thay ddi sau sic. Sir trdi day 
manh me ciia mdt sd nen kinh tedang phat 
trien; trong dd, ndi bat nhit la Trung Qudc, 
Nga, An Dp, Bra-xin tao thinh nhdm "tir 
cudng" BRIC the hien sir thay ddi sau sic 
trong cue dien kinh te toan cau. Trong 
nhdm dd, phii ke den su phat trien nhanh 
ehdng ciia Trung Qudc. Sau 30 nam thuc 
hien chinh sach cii each md cua. nam 
2007, lin diu tien ddng gdp ciia Trung 
Qudc vao tang trudng toan eiu da vupt My 
tinh theo gia tri trudng (179f so vdi 14';). 
Trung Qudc la ndn kinh teed quy md dung 
thu 4 the gidi, vdi du trir ngoai tc 1.900 ti 
USD. Tuy nhien, vdi ndn kinh te cd GDP 
hon 14.000 ti USD, chiem 277r GDP the 
gidi, trinh dp quin ly, khoa hpe - cdng 
nghe hien dai, sue canh tranh cao, trong 
thdi gian 10-15 nam tdi, nhieu kha nang 
My vin la sieu cudng duy nhit, chiem \i 
tri quan trpng trong ndn kinh te the gidi va 
quan he qudc to. mac dii vi the qudc te cua 
My bi suy giim nhieu so vdi trudc. 

Xu the chuyen dich ciia kinh te the gidi 
se tien den nen kinh te da cue: trong dd, 
cic nen kinh te Idn vira hpp tic, vira kiem 
cheva canh tranh quyet liet vdi nhau hon. 

2. Cac bien phap giai quyet cudc 
khiing hoang tai chinh, suy tboai kinh te 
toan cau. 

Cac giai phip dupc thuc hicn tren pham 
\i toan eiu, phdi hpp eac qudc gia trong 
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khu vuc va d timg qudc gia nhim tim ra 
nhirng giii phip vira mang tfnh tinh hudng 
giii quyet yeu eiu chdng dd suy thoii kinh 
te trudc mit, han ehe tic ddng eiia cude 
khiing hoing tai chfnh, vija xic dinh chien 
lupc phit trien lau dai trong bdi canh qudc 
te thay ddi nhanh chdng. 

Nhin ehung, cic giii phip dupc thue thi 
trong thdi gian qua nhu: 

- Thire hien cihi trp he thdng ngan hing 
khdi sup dd, han ehe ddng ndi te bi mat gia 
qui miic bing cich bom nhirng khoin tien 
Idn tir ngan sich, thuc hien mua lai cic 
khoin np xau, nang miirc bio hiem tien 
giri, chfnh phii mua ed phin hay thuc hien 
qudc hiru hda cic ngan hang lam an thua 
Id. 

- Dieu chinh kinh te vT md, ndi Idng 
chfnh sich tai chfnh - tien te, chuyen trpng 
tam tir ehdng lam phit sang chdng suy 
thoii kinh te, thdng qua viec ha lai suit co 
bin, giam du trir bit budc, midm giim thue 
cho doanh nghiep de kfch thfch kinh te, 
kich eiu ndi dia, chdng nguy co giim phit. 

- Xay dung cp ehe giam sit thi trudng 
tii chfnh d mure dp qudc gia vi qudc te, 
nhin manh vai trd ciia cac co ehe hpp tic 
khu vuc va cic the ehe tii chfnh qudc te 
trong viec trao ddi thdng tin, giim sit quin 
ly he thdng tii chfnh the gidi. 

- Tang cudng phdi hpp d pham vi qudc 
te de ddi phd vdi cic didn bien, tic ddng 
xau ciia cude khiing hoing, xem xet viec 
cii td he thdng tai chfnh toan eiu, ma trudc 
het la Quy tien te qudc te va Ngan hang 
The gidi, tien tdi xay dung mdt md hinh, 
CO ehe tii chfnh tien te qudc te mdi. 

Theo hudng nay, cin phai ke den cic 
hdi nghi qudc te vi khu vuc nhu Hdi nghj 
Thuong dinh EU, Hdi nghi Thuang dinh A 
- Au lan thiJ 7 (ASEM-7) tai Bic Kinh, 
Trung Qudc; Hdi nghi cap cao cic nudc sir 
dung tie'ng Phap lin thiir 12 tai Que-bec, 
Ca-na-da; Hdi nghi Thupng dinh G-20 bao 
gdm cic nudc cdng nghiep phit trien va 
cic ndn kinh te mdi ndi hop ngay 15 va 16-

11-2008 tai Oa-sinh-ton, My va gin day la 
Hdi nghi cap cao APEC 16 hpp tai thu dd 
Li-ma, Pe-ru ngay 23 va 24-11-2008 vdi su 
tham gia eiia 21 nha lanh dao thanh vien 
APEC. Ngoai ra, edn cd nhieu cudc hpp, 
thda thuan giira cac nudc trong cic khu 
vuc va qudc te nhim phdi hpp iing phd vdi 
cudc khimg hoing tai chfnh toan eiu. 

Nhin ehung, nhung giai phap tdng the 
tren mac dii cd tic dung ban dau song ve 
lau dii cdn han chdhidu qui do thie'u ddng 
bd, nhit quin tren pham vi qudc te, dieu 
nay inh hudng den qui trinh khie phuc 
suy thoii kinh te toan eiu. 

3. Tac ddng cudc khiing hoang tai 
chinh ddi vdi Viet Nam va kien nghj. 

Cudc khimg hoang tai chinh lin nay nd 
ra tai My vi cac nen kinh te Idn tren the 
gidi, mang tfnh co cau va the ehe sau sic. 
Trong dieu kien toan eiu hda, miic dp tiiy 
thupc ciia kinh te Viet Nam vio kinh te 
khu vuc va the gidi ngay cing Idn, do vay. 
tic ddng ciia cudc khimg hoang den nen 
kinh te nudc ta la khdng nhd, ddi hdi cin 
cd cac giii phip han ehe thip nhit tic 
ddng tieu cue ciia khimg hoing tii chfnh 
ddi vdi kinh te Viet Nam, ngan chan suy 
giim kinh te vira kiem ehe lam phit, dim 
bao sir dn dinh eiia kinh te vT md. 

Mat khie, chiing ta cin tranh thii nhimg 
thdi CO dieu kien khich quan ben ngoii, 
phit huy nhu'ng thanh qui dat dupc vi lpi 
the cua dat nudc de diy nhanh qui trinh 
chuyen dich eo cau kinh te, cai cich the 
ehe, khie phuc nguy co tut hau xa hPn ve 
kinh te so vdi cac nudc trong khu vuc. 

Sau hon 20 nam ddi mdi, nhat li sau hai 
nam gia nhap WTO, ndn kinh te Viet Nam 
dang hdi nhap sau rdng, miirc dp phu thupc 
ngay cing Idn vao ndn kinh te the gidi. 
Nam 2008, vdi kim ngach xuat khau ude 
tfnh dat 64 ti USD, nhap khiu dat 82 ti 
USD, GDP dat 86 ti USD, thi ti trpng gia 
tri xuat vi nhap khau tren GDP cua ta da 
dat gin 170%; ti trpng nay cao hon mii'e 
trung binh ciia khu vuc va the gidi (chi sd 
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nay trong khdi ASEAN li 132% va ciia the 
gidi la 50%). Vdn diu tu true tiep nudc 
ngoai (FDI ) dang ki dat tren 60 ti USD, 
ngudn vdn thuc hien ude 11 ti USD, vdn 
nudc ngoai chiem den hon 30% tdng vdn 
diu tu xa hdi. Miic dp md cua nen kinh te 
Viet Nam la rat Idn. Do vay, mac du cd dp 
trd song cude khiing hoing tai chfnh toan 
eiu dang tic ddng manh ddi vdi kinh te 
Viet Nam. Kinh nghiem cho thiy, trong 
cudc khiing hoing tii chfnh - tien te chau 
A nam 1997-1998, tuy nudc ta hdi nhap 
chua sau, trinh dp kinh te thi trudng edn so 
khai, nhat la thi trudng ehung khoin, 
nhung tic ddng ciia cudc khiing hoing niy 
ddi vdi kinh te Viet Nam la sau rdng: GDP 
giim Slit lien tuc nhieu nam ttr 8,2% nam 
1997 xudng cdn 5,8% nam 1998, rdi 4,8% 
nam 1999. Chi den nam 2000, tdc dp tang 
trudng GDP mdi phuc hdi din. Kim ngach 
xuat khau va vdn diu tu true tiep nudc 
ngoii trong giai doan niy cung giim siit 
nghiem trpng. 

- Trudc het, tic ddng ciia cudc khiing 
hoang tii chfnh toan eiu hien nay se lim 
cho xuat khiu giim siit tai cic thi trudng 
truyen thdng nhu My, EU, Nhat Bin, xu 
hudng la thi trudng xua't khiu bi thu hep, 
sir canh tranh vdi hing hda xua't khau cua 
Trung Qudc vi cic nudc khie se eang gay 
git. Ngoai ra, xu hudng giim phit do suy 
thoii kinh te toin eiu da lam cho nhieu 
mat hing xuit khiu cua Viet Nam giim 
gii rd ret nhu diu thd, gao, ci phe, cao 
su... 

Nhap khau cd xu hudng gia tang do gii 
ca tren thi trudng the gidi giim, mat khie, 
do thue suit giam theo cam ket qudc te. 
Didu nay se gay siic ep len sin xuit trong 
nudc. Dae biet la hang hda ciia cic nudc 
trong khu vuc, nhit la ciia Trung Qudc, tuy 
cd CO eiu chiing loai gin gidng nhau 
nhung do gii ci re hon, dieu kien dia ly 
van chuyen dd nen xu hudng nhap sieu cd 
the tang. 

- Lam giam ngudn \dn diu tu nudc 
ngoai vao Viet Nam. Trong dieu kien 

khiing hoang tai chfnh, ddng vdn diu tu 
nudc ngoai ca true tiep va gian tiep, ngudn 
vdn tii trp ODA vao Viet Nam cd xu 
hudng giam do cic nudc diu tu tap trung 
ngudn vdn ciia minh de chdng dd vdi suy 
tboai kinh te. Theo Hiep hdi cic td chiic 
thiic diy diu tu the gidi (WAIPA), diu tu 
true tiep nudc ngoii cd the giim tir 12-
15% trong nam 2009 do anh hudng ciia 
suy thoii kinh te toin eiu. 

Ngudn vdn diu tu giin tiep nam 2007 
da tang len den 6,5 ti USD, tuy nhien, diu 
nam 2008 den nay, lupng vdn nay cd xu 
hudng giim. Trong dieu kien thi trudng 
chiing khoin gap nhieu khd khan do tic 
ddng suy giim ciia chiing khoin toan eiu, 
chi sd VN- INDEX da giim tir gin 1.200 
diem xudng cdn dudi 300 diem, nhi diu tu 
nudc ngoai cd xu hudng riit vdn khdi thi 
trudng, trong khi thi trudng bit ddng sin 
cd xu hudng bi ddng bang. Do \'ay, cin cd 
giii phip de phuc hdi ngudn \d'n diu tu 
nudc ngoai vao Viet Nam trong thdi gian 
tdi, ddng thdi cd cac cdng cu de quin ly 
hieu qui ddng vdn diu tu giin tiep nudc 
ngoii. 

Khimg hoang tai chinh toan eiu cdn tac 
ddng lim giim lupng khich du Ijch qudc 
te vao Viet Nam, do suy thoii kinh te nen 
thu nhap ca nhan va nhu eiu du lich cd 
chieu hudng giim. 

- Anh hudng den mue tieu tang trudng 
kinh te. Nam 2008, du kien tang trudng 
GDP ude dat 6,23%, mue tieu tang trudng 
GDP nam 2009 la 6,5%. Trong dieu kien 
khiing hoing tii chfnh toin eiu vdi nhidu 
bien ddng, cin xay dung cac phuong an 
ddi img kip thdi. Neu tinh hinh thuan lpi, 
tang trudng GDP cd the dat tren 6,5%, 
nhung neu khd khan cd thd dat dudi 6,5% 
nhung se khdng thip qua dd lam niy sinh 
cic vin de ve xa hdi nhu viec lam, thu 
nhap. 

- Dat ra nhirng thich thiic Idn ddi vdi 
nen kinh te, cic doanh nghiep Viet Nam va 
he thdng tai chfnh ngan hang. Trong dieu 
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kien md cira thi trudng hdi nhap, thuc hien 
cic cam ket qudc te, theo dinh gii ciia 
Didn din kinh te the gidi (WEF), sire canh 
tranh ciia kinh te Viet Nam, cic doanh 
nghiep va sin phim thdi gian qua cdn 
thip, cham dupc cii thien. Md hinh tang 
trudng kinh te chii yeu dua vao \'d'n, lao 
ddng va khai thic tai nguyen, he thdng tai 
chfnh ngan hang cdn nhieu khd khan, vdi 
tic ddng cLia khimg hoang tii chfnh toan 
eiu dang dat ra nhirng thich thirc gay git 
trong thdi gian tdi. 

Sau hai nam gia nhap Td chiic Thuong 
mai The gidi (WTO), kinh te Viet Nam bde 
Id rd yeu kem ndi tai, do siic canh tranh 
thap, nang lire quin ly ban ehe, dp md kinh 
te Idn khien Viet Nam ngay cing dd bi tdn 
thuong, chiu tic ddng tieu cue nhieu ban, 
nhanh hon va phiic tap ban trudc bien ddng 
xiu ciia kinh te the gidi. 

Thich thiic Idn hien nay ddi vdi nen 
kinh te li vin phii thuc hien nhiem vu \ua 
kiem ehe lam phat, vira phii chii ddng 
chdng suy giam kinh te. Thdi gian diu 
nam khi tap trung cho cac giai phap kidm 
ehe lam phap, chiing ta chua ludng bet 
.dupc tic ddng ciia cudc khiing hoing tai 
chfnh toan eiu, xu hudng suy giim kinh te. 
Day la hai vin de vira mau thuin nhau \'Ufa 
tic ddng tuong hd nhau, ddi hdi cin cd sir 
phdi hpp chfnh sach Iinh boat, hpp ly. 

Cic doanh nghiep sin xuit \a xuit khiu 
gap khd khan trong viec tiep can ngudn 
vdn do lai suit vay vdn cao. Gin day, 
nhirng yeu td tren dupc cii thien nhung 
cung cdn nhieu khd khan \e dinh hudng 
sin xuit, tiep can thi trudng mdi. Trong 
didu kien sire mua trong nudc va the gidi 
giam sut, sire canh tranh trd nen quyet liet 
ban, xu hudng bio hd bing cic hang rio kT 
thuat ngiy eang tinh vi, phire tap. Theo bao 
cio cLia Hiep hdi cdng thuang thanh phd 
Ha Ndi, chi phi \ay vdn tang cao, gii 
nguyen lieu diu vao len xudng thit thudng 
anh hudng true tiep den doanh sd va boat 
ddng kinh doanh. Ket qui khao sat cho 

thiy, 41% sd doanh nghiep co cum cho 
thdi. 22% khdng cd ke hoach diu tu trong 
3 nam tdi. 

De ban ehe tic ddng tieu cue cua cudc 
khiing hoing tai chfnh, vupt qua thach 
thirc, bien thich thiic thinh thdi co, cin 
nim virng mue tieu tdng quit dupc xae 
dinh la dn dinh kinh te vT md, duy tri tdc 
dp tang trudng hop ly, ben vOng, tiep tuc 
kiem ehe lam phit, chii ddng ngan ngiTa 
suy giim kinh te, bio dam an sinh xa hdi, 
thuc hien ddng bd 5 nhdm giai phap ma 
Chfnh phii de ra; trong dd, cd giai phap 
kich eiu ci gdi tri gii 6 ti USD. Theo 
chiing tdi, cin tap trung vio cic dinh 
hudng giii phip sau: 

- Cd cic giai phip tdng the de kich eiu, 
dua vdn, sir dung cac ngudn lire du thira de 
kfch thfch kinh te. Thuc te cho thay, cdng 
viec niy cdn khd hon nhieu so vdi chdng 
lam phit. 

Theo hudng nay, cin xay dung chuong 
trinh kfch eiu chdng giam phit thdng qua 
kfch eiu diu tu va kfch eiu tieu diing nhu 
huy ddng cic ngudn luc xi mang, sit thep 
de diu tu cho ITnh vuc ndng nghiep, ndng 
thdn thdng qua viec xay dung ha ting co 
sd, dudng giao thdng ndng thdn, kien cd 
hda kenh muong, thuy lpi hda, dua vdn vio 
cac cdng trinh phuc Ipi xa hdi quan trpng 
nhu diu tu nha cho ngudi ngheo. De thuc 
hien cic chuong trinh kfch eiu cd hieu qua 
nen xay dung tieu chf ehpn lira du in diu 
tu, dim bio su minh bach, cdng khai, thii 
tuc hanh chfnh dan giin nhim quin ly chat 
ehe, hieu qui cic du an dau tu tir ngan sich 
nha nudc. 

- Chu y khai thic tiem nang, phit trien 
thi trudng trong nudc, dae biet trong bdi 
cinh nudc ta md cira thi trudng hdi nhap 
theo Id trinh ciia AFTA, WTO... cho cic 
nudc khie. 

De han ehe sir suy giim \ e kim ngach 
xuit khiu, ngoii cic thi trudng truyen 
thdng, cin xay dung ke hoach khai thic phat 

(Xem tiip trang 42). 
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