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Viét Nam sé doi dién vé6i nhiing
thach thic gi tir qua trinh hoi nhap
kinh t& sau rong hién nay?

TO TRUMNG THANH'

Kinh t& Viét Nam, sau khi suy giam ting trudng, da tim dugc ddu hi¢u hdi
phuc rd nét han tif nim 2011. Trung khi ting trudng 2014 vin ¢ mifc dudi

%. thi ting trudng nim 2015 da ¢ miic 6,68 %, cao nhit trong vong 5 l’ldl‘l‘l.
tra lai diay, dua quy md nén kinh t& 1&n 204 ty USD. Tuy nhién, Viét Nam viin
dang thi€u mét s& dong lyc co ban vugt qua dugc vung triing suy giam tiang
trudng va dat dugc ting trudng bén vitng. Véi nén ting kinh (& con chua

vitng chic, liéu Viét Nam s€ ddi dién vdi nhing thich thide gi tif qua trinh hji
nhéiip kinh t& siu rong hi¢n nay?

NHIN LAI TIFN TRINH HO1 NHAP KINH TE
SAU RONG CUA VIET NAM

Tir khi bat ddu cing cude B mdi toin dién dit
nuidc (nim 1986) tdi nay, Vict Nam di cd nhleuLtha fn
bi€n tich cue trong nén kinh t&. T modt nén kinh & kt‘
hoach hda tip trung, Viét Nam din chuyén sang nén
kinh te thi truding va ngiy cing hii nhip siu rong han
viio nén kinh t€ khu vuc va thé gidi. Trong sudit qud
trinh nay, Ldl bién phdp cii »ﬁch clia Vigt Nam tip
trung chii y&u vao 3 ty cot chinh: (i) L.':Li céich thé ché
kinh (& thi trufing; (i) On dinh kinh 1& vi m6; (iii) Chu
ddng md cla vi i nhip kinh € quéc (€,

Ti€n trinh hdi 11h‘1p Kinh & siu rong cia Viél Nam
1 1ir nim 1995 véi 3 moc quan trong nhit:

Mot fa, Viét Nam da dam phin vi ky Eliép dinh
Thudng mai song phlfLIlI“ Viét Mam - Hoa Kv Yo nam
2000, Tédc dung ndi bit cia Hiép dinh nay, mdt mat 1a
budc tép dugt quan trong d& Viét Nam tham gia siu
rong hon vao t:en trinh hoi nhip khu vue (tham gia cic
FTA) va toin ciu (gia nhip WTO). Mit khdc, Hiép
dinh niy cho phép Viet Nam ti€p cin thi tr®ing xuar
khau 1én nhét thé gidi ma khong bi phin biét doi xii.

Hai 14, Viét Nam di gia nhiip Hiép hoi Cdc qudc
gia Péng Nam A (ASEAN} va tham gia Hiép dinh
Miu dich tr do ASEAN (AFTA) v 1i€p d6 1a FTA vdai
cie d6i tac {L‘ﬁh AN+), nht: Trung Qudce, Nhit Bin.
Han Quéc, Uc - New Zealand vi An Po.

Ba la, thii diém 11/01/2007 khi chinh thife gid
nhiip Té chife Thudng mai The gidi - WTO, Viet Nam
chinh thace tham 51‘1 viio mit sin dm’: ring ldn, dar
quan hé hgp tic siu rﬁnﬂ hen cd vé thudng mai va
tii chinh vdi rit nhiéu qu()-; gia trong khu vife v treén
th€ gidi, Trong dé, cd ci nhitng cuting guic, nhy: Hoa
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Ki. Nhit Bin, Lién minh chiu Au (EU),
Han Qudc...

Riéng nim 2015 va dau 2016, Viél
Nam da k¥ két hodc két thic dam phén
vit chd kv két cic FTA 16n khic, nh
Hiép dinh D&i tdc xuyén Thdi Binh
Dutdng ( TPP), Hiép dinh Pii tic Kinh &
toin digén khu vie (RCEP), cing nhir gia
nhip Cong dong Kinh 1& ASEAN 1#\]:(1}
chura k& mot loat cac FTA véi: Han Quic,
Nga - Belarus - Kazakhstan, EU...

C6 thé néi, cde hiép dinh thudng mai
v diiu ur rén sé tao digu kién cho Viét
Nam md rong thém cdc thi truting xudt
nhip khiu (do thu€ quan va cic hing rio
thuong mai bi gd b theo 1§ winh). Hoi
nhip kinh (& ciing & tao cd hoi khuvén
khich thém FDI {do ill. Lhuwn iy do cdc
yéu 10 sin xudt nhu von hay lao domg, hay
trés thanh mot oo s sin xudt théng nhat
trong AEC, hoic do ede nude tip dung sin
xuit d€ xuat khilu sang cdc nudc doi tic
ngoai khéi, nhi: My, EU thong qua viée
chuyén tiép hing xudl khiu sang cic nufidc
thinh vién duge hudng midc thué sudlt thip
hon, do Viét Nam s& tham gia siu hdn nifa
Vo chudi gid tri v mang san Xuft todn
ciu elia cdce tip dodn da qude gia).

Héi nhip cing 14 cd hgi dé Viét Nam
i thé cii thién vé thé ché, nhu: hoin thién
cd sd luit phiap va thong nhit cic thi e,
quy dinh theo cdc cam két. Nhifng cd hai
md rdng ra cdc thi indng khic ciing t@o
diéu kién dé cic doanh nghi¢ép Viét Nam
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¢t cd hoi lya chon diu vito nhip khiu,
bét phu thude vio Trung Quéc.

NHIEU THACH THUC DANG DAT
RA TU HOI NHAP KINH TE

{i) Vigt Nam co the gdp kho khi vion lén
vi tri cao hon .l:mng chuii gid tri toin cin

Vdi d6 md ve thuong mai vi diu e
Ién, Viét Nam sé ditng trude khi nidng
dé& bi tén thudng tir bén ngodi. Trong giai
doan sip i, bdi cinh kinh & thé gidi
dude du bdo cd nhitng bat on khé lrding,
vi thé tic dong dén mdt nén kinh t€ dua
nhiéu =viio ting lru‘ffn,g, xuit khiu 13 o
rang. Bén canh dd, néu khoéng thzw dm
mé hinh an trudng v tii cd ciu nén
kinh (€ quyét liét, viée gia ting xuit
khiu khéng ¢ vai trd 1dn dén nén kinh
té khi gid tri gia ting thip, khong tao
dwde sidc lan t6a dén toan bi nén kinh
té. Cdi lgi chi véu 1a ting cong an viée
lam, con viée gia ting kha ning, nang
litc canh tranh clia nén kinh t€, ciing nhir
“leo 1&n” cde vi tri cao hon wong chudi
gid i toin ciu 14 kho dat dugce.

Hién nay, mic di tién ludng lao déng
thip, nhung ning Hth'l lao ddng clia Viét
Nam so vidi mit sd nude ciing rit thap,
Viét Nam ciing thiéu trim trong cic lao
domg lanh nghé vi ¢é ki niing. Piy 6
th¢ 13 mot thach thite I6n khi hdi nhip
bdi Viét Nam khoé ¢é thé thu hiit manh
mé duge diu t nude ngodi vio nhitng
nganh cd cong n&h& cao, hodac & vi tri
cao hon trong chudi gid tri. Theo dé, FDI
chii yéu vin gia ting vio cdc nganh lip
rdp gia cong va tiep e ding gép khong
bén vitng dén tang trudng (gid tri gia ling
thiip, comg nghé thiip, khong tao dugc lan
tha 16n, tic dong xiu dén moi trudng).
Vi thé, néu khong ¢é nhimg chinh sdch
quyét liét lién quan dén FDI, viée md cifa
hein nita vé thudng mai va dauo tr s& kho
mang lai k&t qud tich cue cho nén kinh t&,

(ii) Nhitng diéu kign co bin cia ty do
héa tai khodn vén chia dige dam bédo

Tit do héa tai khodn von tic dong dén
s on dinh clia khu vue tii chinh thong
qua hai kénh chinh cd tac ddng qua lai
lin nhau, 46 li théng qua nhimg i ro
kinh t& vi m6 va théng qua nhiing tinh
hudng & cip do vi mo khi cdc & chic tai
chinh tiép nhiin rii ro vugt qud mic thich
heip. Han nita, khi vén dude luéin chuyén
tf do, nhitng cd soc dén mot nén kinh t&
¢t the lan truyén dén cic quic gia khic
mit cich dé dang hon. Vdi nhing i ro
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¢ thé xdy ra tir qud trinh tv do héa tai khodn vén va
tir kinh nghiém cic cude khilng hodng tai chinh tién
té trén thé gidi, d€ gidp gidm nhe tdc ddng bt 6n thi
chinh trong qua trinh 1y do héa tii khodn von, cic nude
cin ddp ting ba dicu kién cd bin sau:

- Nén tdng mdi trudimg kinh t& i md on dinh: Trong
{6, quan trong Li phdi ki€m sodt duge thim hut ngin
sdch, thim hut cdn cin thi hheﬁn vang lai va du tri
ngoai hdi phai dude duy i & mide do chdp nhin duge
{McKinnon, 1992; Schneider, 2000).

- Khung chinh sdch kinh t& vi mé lanh manh: Bit 6n
kinh 1€ vi m6 ¢6 thé lim trim trong thém nhimg khiém
khuyét cia khu vue tai chinh vi w do héa tai khodn
von, trong b cidnh nhu viy c6 thé lam ting thém sy bit
On niy, vi viy ciin thiét phiii ¢é nhitng chinh sdch kinh
t€ vi md hgp 19 dé héa gidi sy lién k&t hai chiéu nay.
Theo dé, diém nhin quan trong 1 ¢di cich ngin han g
trung wong, & Viét Nam 13 Ngin hing Nhi nudc, dé
thiic ddy tu do héa tai chinh rong han va phat trién thi
truting; chinh sdch tién 1é cin doc lip va dua trén cdc
cing cu chinh sdch gidn G&p vi linh hoat trong quén 1y
tv gid hoi dodi (Schneider, 2000), Singh, 2002).

- Hé thing ngdn hdng i chinh trong nidde lanh manf:
Cin cii cdch thi truémg tai chinh va 1am lanh manh héa
khu vye ngin hing. Trong do, gidm sit hé thang tai
chinh cin duge ning cao, bo sung cho nhifng cii cich
tii chinh khic nhiim néing cao hiéu qui canh tranh vi
phdt trién thi trutng, gidp quéan tri i ro va thic dff}' siF
on dinh trong khu vige ti Lhmh Giidm sdt chit che cing
nhifng quy dinh khon ngoan vE an todn vin, nhﬁng tiéu
chuiin cho vay 16t v dinh gid thi aﬁn ¢d ché thu hdi ng
vay hiéu qud, nhifng tiéu chudn vé tinh minh bach, céng
khai vi trich nhiém, ciing nhu cdc diéu khodn dam bao
ring cdc to chifc khong co khi ning trd nd dudc !cu' Iy
ngay khi xdy ra sy sup d& 1ai chinh... li nhimg vin dé
cin xem xétdé ¢é duge mét hé thong lanh manh, chuin
bi che qud trinh nr do héa tai khodn von.

'l'mng khi dd, chi€u theo cic di¢u kién cin 6 dé
;_Tmm thiéu tic dong um ' do héa tai khodn »fﬁ] dén
on dinh tai chinh, nhu: nén mn,g kinh t& vi m Gn dinh,
khung chinh sdch lanh manh vi gidm sit hé thong tai
chinh ¢6 hiéu qui... déu cho thiy, Viét Nam ufin chua
siin sang cho nhlmg bude tr do hoa tii khodn v sdp
tdfi. Co thé néi, rli ro bdt én 13 chinh sé gm ting khi
Viét Nam thie hién cdac cam két [mp theo vé md cita
thi trufing tai chinh.

(iii) Hi¢u lite chinh sdch tién t¢ suy giam

Theo 1¥ thuyétl "bd ba bat khid thi", mit quic gia
khong thé dbng thisi dat dudc cling mit lic ba mue
tiéu chinh sdch vi md Li: (1) On dinh ty gid; (i) T do
hia thi khoan von: (iii) Chinh sdch tién ¢ doc lip. Tuy
nhién, cdc quéic gia c6 thé Iva chon cd ché (§ gid bin
on dinh (half-stability} v chinh sdch tién té bdn dac
lip (half-independence) dé€ héi nhip siu hdn vao tii
chinh toan ciu. Piéu nay ciing ¢6 nghia, 1§ thuyét “hi
ba bit kha thi” trong thye 1& dude md réng hon theo
nghia 4 khdng nhit thiét cdc quic gia phdi lua chon
chinh sdch theo cic canh ciia tam gidc “bo ba hit kha
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thi”, ma c6 thé lua chon cde tam gide ndim & phia trong
tam gidgc ndy - duge goi 1a md hinh trung dung - theo
d6 co su két hap giita kiém sodt tai khoin vin & mife
d6 vita phdi, cho phép ¥ gid bi€n dong trong mﬁt gidi
han cho phép d€ cé dude sy doc lip chinh sich tién 1
d mit mife dd nhit dinh, ty thee muc tiéu d nhimg thii
diém khdc nhau clia cdc quoc gia.

Theo nghién cifu ciia ching tHi nim 2013, sau khi
Viét Nam gia nhap WTO vao nam 2007, hm nhip tai
chinh siu hdn dai dién vdi dong von quuL & quy mo
Idn, cic bién phip can thiép trung hoa trd nén [hlLtl
higu qua khign cho Viét Nam dd phdi hy sinh sy on
dinh t¥ gid vii suy gidm manh tinh djc ldp cda chinh
sdch tién té, sy ddnh d6i gilta cdc muc tiéu “dau ddn”
han v du dia chinh sdch bi thu hep. Nhu viy, vdi co
ché diéu hdnh ty gid nhu hién nay, trong boi canh hiii
nhip siu vé tii chinh w?l thé E]Lil thich thiic 16n ddi
vdi an ninh tai chinh tién & cda Viét Nam 13 chinh
sdch tién t& co thé suy gidm tinh ddc lip. Theo dé,
[\'g:]rl hiing Nha nude kho ¢6 thé chi dong thue thi cic
¢ong cu chinh sdch tién té thich hep véi cde muc tiéu
di xdc dinh. Vi du, khi nén kinh t& ' qua nomg' Ng&n
hiing Nhi nuidc cd thé ting ldi suit vi gidm cung tién;
hay khi nén kinh & suy thoai, Nﬂrfm hiing Nhit nude eo
thé gidm 1di sudl vi lang cung tlen ma khong bi tic
ding va dinh hudng b{ﬂ cic yéu i khdc nhu bién dong
dong vOn viwo - ra nén kinh (&,

(iv) Gia tdng cdc rai ro tai chink cho cde ngin
héing thwong magi

Ngin hiing thudng mai 4 cédc trung gian tai chinh,
thanh vién tham gia thi truding tai chinh, nén khi ¢
nhung hiit 6n d61 vdi cdc giao dich vin s€ tie dong truc
tiép. hoiic gidn ti&p tdi viéc quin I¥ tai sin ng/eo cia
cdc ngin hing thudng mai. Cu thé, dong von tf nudc
ngodi chdy vio nén kinh € thue ¢ thé hiing 2 cich:

(i) Truc tiép thong qua cdc giao dich cla th[lh
doanh nghiép/eic cong ty r ong nudc v ngudi, to chife
khimg cu trii gqua thi trudng vin trong nude hodc quic
& (cde cOng ty trong nudc ty phat hanh vt bidn cong cu
viéin, Lung cu nd trén thi truding cho ngudi khong cu tri);

(i) Béau o giin tiép (FI11) théng qua cdc trung gian
tai chinh, ma chf: véu 1i hé théng ngin hang thudng
mai. Bic biét, néu ddy 14 luéng von vio ngdn han bang
ny.m té dugc su dung cho vay vio cic linh vye sin
xudt phi thudng mai, cdc linh vuc khunb tao ra ding
ngoai té tudng dng d€ rd ng s€ khién cdc ngdn hing
lim vio tinh trang “sai léch kép™ va do viy gdnh chiu
ch i ro oy giz'L vi rii ro 131 suit.

Thém vao 46, trong diéu kién thi truding tai chinh
chua phdt trién, cic quy tdc vi Ky ludt tai chinh th.ra
nghle minh, cdc chinh sich bio trg, bio lanh vin ton
tai nhiéu, thi rii ro do vin dé “thong tin khong cin
xiing” gia tang khi ¢6 ludng von ngoai doi dio. Diy
Ia yé&u td dung dudng cho hién twgng “rdi ro dao dic™,

“sit ura chon d6i nghich™ v 14 nguyén nhin din téi rii
ro tin dung, rii ro v@ nd.

Sai lech v ki hin vi sai 1&ch o ciu tién W giifa (i sin oo
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(J Viét Nam, cdc ciiu phin clia thi
trudng tai chinh chua hoan chinh vi phat
trién, mic d6 tin nhiém cia cic cong ty
trong nude ciing chufa dii cao dé huy dong
viin trie Gép trén thi truing thmg kh{mn
thi triting von nén phin ldn ludng vin
nuie ngodi vao di theo cach thir hai, tic I
qua hée thong ngén ||?,Lng, thuong mai. Chinh
diéu nay da tao nén dp luc rit 16n cho cic
ngdn hing thudng mai trong wer.. qmul ir|
riii 1o giin vdi giao dich von quic (&,

(v} Vin diu tu gidn tiép gia tang rii
ro hé thing

Hiép dinh TPP khi dudgc lu két 5E
nim trong xu thé chung toin ciu vé tf
do haéa tai chinh. tao diéu kién cho dong
von FII viio - ra gilta cde qudc gia véi
nhau. Céc lubng von diu tv quic t& vio

Viét Nam ciing s€ ting manh. tao thuin
lgi cho hé thing ngan h.mE tdng LLf{ﬂf'lL
thanh khoan va tép cin vdi cdc nguun
von fiy thac trén thé gidi véi chi phi thip
hon, Tuy nhicén, su g_m tanL dong vin,
dic biét tit nudc ngodi vilo cing lam gia
ting mdi lo ngai vé "bong bong" gid tai
san vi vin dé nit von dat ngdt cd the 58
pdy mil dn dinh tai chinh.

FII s& gdp phén lam ting mifc do nhay
cim vi khi niing bit 6n vé kinh t€ lién
quan dén cdc nhin td nudc ngoai. Pic
rng néi bit cha FIT 14 tinh d& “ddo
chiéu”, la nguyén nhin hing tidu gdy nén
nguy cd tao ra vi khuyéeh dai dd nhay
cam vit chiin dong kinh t& tit bén ngoai
ciia dong von Hd:, di wdi nén kinh t& cia
nufcc tiép nhin diu t, dac hiét khi viée
chuyén dbi va rit von FII noi rén dién
ra theo kiéu ° ‘thio chay” dong loat trén
pham vi rong vi so lugng 1dn... ‘vm nhiimg
cam két tf do héa tai chinh, von FII gia
ting s& kéo theo quy mé vi toc di ludn
chuyén ciia cdc ludng vin quoe té 1dn han
T.hun;;, qua thi truding tai chinh trong nurde.
V1 thé, riji ro déi v an ninh tai chinh tién
té¢ s& 1rd nén thuding e han, dic bigt khi
Viét Nam vin chira o6 mot hé thong gidm
sdt tai chinh hiéu qud, diéu hanh chinh
sdch tién té con chua thye sy hitu higu va
kha ning chong da rii ro cla cdc 10 chic
tai chinh con non kém.

(vi) Reidi ro vay ng nudc ngoii phy
thudic vae ldi sudt the gioi va ty gid

Cing vdi qud trinh t do héa tii chinh,
quy md vay nd nude ngodi ciia Viét Nam
dang ¢ xu hudng gia ting. Pac trung
chung cila vay ng mude ngodi d cdc nudc
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dang phit trién, ciing nhy Viét Nam 13
ding tién vay ndludn 1a mdt ngoai té manh
chit khong phii 14 dong bén t&. Thém viio
dd, ngodi khodn vay ODA 13 dai han, thi
do hé so tin nhiém thip clia cic 16 chic
kinh t&, tai chinh ciing véi tinh chit mdi
ndi clia thi truding an chita nhiéu bit dn,
nén cic nha diau wr nude ngoai thuding
mudn cho vay ngin han, thay vi cho vay
dii han. Chinh vi vy, tdc ding ciia ngudn
vin vay nay ciing khd tudng déng vdi
ngudn visn FII bdi tinh chit ngin han vi
dé dho chicu ciia nd. Tuy nhién, khic vii
FII li tic ding chinh vao thi tuting ching
khodn,e thi vay nd nude ngodi chi véu tic
dimg dén hé thong ngén hiing thudng mai
trong nudc, nhu: lam gia ting cde rai ro til
chinh cho cic ngin hiang thuong mai vi
theo d6 dnh hudng dén tinh an todn cia
toian hé thing tai chinh.

Bén canh dd. do Viét Nam di thudc
nhém cédc nude cd thu nhip trung binh
trén thé gidi, nén quy md vay nd ODA
vdi cde dicu kién wu didi ¢ xu hudng
gidm xufng, quy md vay thudng mai gia
ting. Trong cd cdu von cua Chinh phi
(2010-2013), thi phin vin ODA chi¢m
ty trong ldn nhit (binh quin 80%), vay
wu ddi chi€m binh quin 11% vd vay
thuong mai chiém binh quin 9%. Tuy
nhién, tor niam 2014, ¥ trong vay thudng
mai di bit diu gia ting. Véi cd cilu von
vay ng nhu hién nay, théi gian 1§ s¢
diit ra nhiimg khé khin, thach thifc trong
viée qudn Iy va sif dung cdc ngudn vay
nude ngodal.

Ngodi ra, vdi bai canh thé gidi tong
giai doan tdi nhu ldi suit FED c¢6 xu

TAI LIEU THAM KHAO

huéng ting, kéo theo cic mife 13i suit vay nudc ngoii ¢é
thé gia ting va gia ting nd nucc ngoai. Ngoai ra, tv gid
dang o6 siic ép diéu chinh 16n khi Ngdn hiing Nhi nudc
da gilr 6n dinh tf gid trong thiri gian dii khién cho i
ro ng nude ngoai phu thude ldn vao midc do pha gid iép
theo caa Ngin hing Nhi nuidc, cing vdi chinh sdch ty
@id clia oo quan niy ap dung tirngay 04/01/2016.

KET LUAN VA HAM Y CHINH SACH

Viét Nam dang ding trisdc qud trinh hdi nhip siu
ring mdi, vdi nhimg cam k&t tir thueng mai, diu ur
vi tii chinh. Qud trinh hdi nhip ndy mang dén nhitng
thich thite quan trong di vdi nén kinh t€ nhu khé niing
vifdn 1&n vi tri cao hon cda chudi gid tri todin ciu 13 khé
khan, riii ro bit én tai chinh gia ting do cdc nén ting
kinh t& vi tii chinh chua vitg chic, nhu: edc rii ro hé
thimg ngin hiang hay rii ro ur dong von FII, hiéu luc
chinh sdch tién t& cé thé suy gidm, rii ro ng nude ngoii
eia ting.

BéE tin dyung dudge nhiing cd héi va gidi quyét dugc
nhitng thdch thitc tir hdi nhip, Viét Nam cin:

(1) Xiy dyng dude nén ting ting trudng viimg chic
dé ¢ thé chdng dd va hip thy dude cdc i sde 1 bén
ngodi, theo dé, thay ddi md hinh ting trudng v tdi cd
citu kinh t&€ cin dude thue hién mot cich quyét liét.

(i) Cdi thién céu tric sdn xuil v xudl khiu, thay
déi chinh sich thu hit FDI va xiy dung khu vyc or
nhiin @ manh dé dua Viét Nam 1én vi tri cao hon trong
chudi gid trj toin ciu.

(iii) Cai cdch manh mé khu vue tai chinh tién té dé
xily dyng mét hé thdng tii chinh linh manh, cing vdi
hé thitng aidm sit an ninh tai chinh tién 1€ ¢6 hi¢u qud,

(iv) Céi thién khung chinh sdch kinh t€ vi mé, nhu:
ning cao hiéu lue chinh sdch tién t&, cd ché diéu hinh
t¥ gid cin linh hoat hon, cdi cdch chinh sdch tai khoa
theo hurdng gia ting ky ludt tii khda, gidm thim huyt
ngin sdch vi ng cong...0
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