NGHIEN CUU & PHAT TRIEN

Vén dyng md hinh céc chi tiéu du'bao khiing hodng cho
nén kinh té VN

Téng quan kinh t&€ VN

Miic dit cude khilng hoéng tai chinh chau A vita qua
khong tdc dong dén VN nhung ciing khong thé khing dinh
dugc h¢ thdng ti chinh VN vitng manh dugc, ma ¢6t 161 1a do
mic do clia qua trinh hdi nhap kinh 1€ VN chua di dé cude
khiing hodng liy lan dén. Mit khéc thi truding ching khodn VN
vi1o thofi diém d6 van chuta hinh thanh va chinh séch (y gid duge
diéu chinh theo cung ciu thi truting, Nha nue chi can thi¢p khi
cAn nén ddng VN &n dinh gop phin lam ting trudng kinh &,
VN [a nuie dang phdt trién, xétvE phudng dién chung thi rong
qué tinh phat trién va hoi nhap khong thé Iuting hét nhitg
nguy ¢d din dén sy phi hiiy he thdng tai chinh nhu': tham hut
ngin sdch; cdc chinh sdch kinh &€ khong hi¢u qua va mau
chéng bi lac hiiu so vdi nhiing bién dong ctia ti chinh qudc (&,
Kiém sodt kinh (&€ khdng chitt ch@ s¢ gy ra t6n thilt, thiét hai do
Jang phi va cic ludng kinh (& ngdm gy ra; sy phy thude vao
nude ngoai xuil phdt tr didu kign rang bude chia cic khodn
vién trg hay vay von, cd s ha ting clia kinh (& chita vitg chiic
d& dai pho vai nhiing bich dong kinh (& clia cdc nutde trong khu
vufe va trén the gidi, hoat ddng clia doanh nghiép it hi¢u qua,
tinh canh tranh khong cao ...

Ung dung céc chi tidu dy bo cho nén kinh t&€ VN

Nghién ctiu khiing hodng @i chinh — (én ¢ trong thyc
(ién kinh (&€ VN nhiim huéng d&n nhing gidi phdp cho linh vuc
12 chinh véi muc tién &n dinh ting trudng kinh (&, phat tién lau
dai.

Ta coi khiing hodng tai chinh nhu 1a mdt nguy cd cho cic
qudc gia n6i chung va VN ndi riéng. Gitta cdc chi tiéu dif bao
va nguy cd ndy ¢d mot quan hé ma (ir dé cho phép ta dif bio
ducic khi ning xAy ra khiing hoAng @i chinh tién 1& hay khong.

® V@ khd néing thanh todn ng ciia quoc gia:

T¥ 1¢ ng nude ngodi/GDP di ¢ chiCu hudng giim xudng
10 rét qua cde nam Ur 84% (nam 1998) xudng con 34% (nim
2004) thap hon thdng I¢ quéc 1& (60% ). Hon nita nhitg khoan
n¢ nay chli y&u la ng dai han, do d6 p Ie tra ng cia VN khong
cao [Am. Tuy nhién, viée gidm ng ndly ¢6 thé lam gidm hoat
dong diu wr cla quic gia 1 d6 ¢d thé 1am anh hudng dén céc
chi §6 kinh (&, Bén canh dé, duf trit ngoai & clia VN tiong doi
Gndinh va ¢6 xu hudng ting (nim 1996 1a 1,38 ty USD tang Ién
6ty USD ¢ naam 2004)). Miit khéc, tinh hinh ng qud han thude
khu vie ngin hang thudng mai qudc doanh chiém khoéng
70% 1ng sO n¢ qué han. Céic 1y 1& nay tuong ddi cao, nhilt Ia
khu vite cdng ty ¢6 philn, vi cde cong ty 6 phn c6 thé niém y&t
tr&n thi truding chiing khodn, néu mit khi niing thanh toén ng

Ngén ngua khiing hoang
tai chinh tién té ¢ Viét Nam

Thuyte t& nhiitng néim qua cho thily VN dé ¢ nhiing chuyén
bi€n tich cyc tuy chua thit vimg chic. Trong giai doan
1996-2000 kinh t& khu vue vi the gidi ¢6 nhiing bién dong 16n.
Cudc khiing hodng ti chinh @i chinh tidn (¢ chiu A da gy ra
¢ti s8¢ manh cho nén kinh (€ clia khu vye naty va cho thé gidi.
Nhithg dif bdo cho cde nén kinh & 16n nhu My, Nht, EU vé
mot e do ting trudng manh di khong xdy ra mi nguge lai cdc
nén kinh (& ndy rdi diin vao suy thodi. Tuy nhién kinh € VN
viin khong bi anh huting nhiéu va dat dugk (Sc o tuong ddi n
dinh trung binh khofing 7.0%, quan h¢ ngogi thuong gitta VN
véi che nude trén the gidi duge md rong, gia nhip va ASEAN,
APEC... N6i t6m lai kinh t& VN dang ¢6 nhitg budc di ding
hu6ng va iong doi 6n dinh.

TS. NGUYEN TH| LIEN HOA

s& din d&n phd sin gy ra sy rdi loan trén thi truting chiing
khodn.

V& ¢d bin, thi tinh hinh ng clia VN ca trong nude va
nude ngodi con @ mite cao nhung trong mdi wong quan vdi
cde chi tiéu khdc thi viin chua t8i mide bdo dong va chua de
doa d&n nguy ¢o mat khii niing thanh todn clia qudc gia lm.
Vige ting dy (rif ngoai (& vi cd cu lai tinh hinh ng nude
ngodi xit I dit diém cdc khodin ng ddi véi cdc t6 chife va cic
nude teén the gidi thdng qua cau lac b Paris nim 1993, ciu
lac bd London 1997 va nd cOng hoa Lién Bang Nga nim
2000. Giai doan 1991 =2000 VN thu hit khodng 40 tj USD
von FDI diang ky, von ODA cam k€t trén 17ty USD vi¢n trg
khong hoan lai, khodn 2ty ... g6p phdn lam gidm nguy cd v3

chitcu| oop | cPiw) | Laisugt | That | Cinean | Ngnwde | Dywr | T gid ng va khiing hodng nd.
i liéu ) 1sudl h in ¢ b ¢ { ¢ } T "
(%) (%) | nghiép (% | TKVL ngodi | ngoait@ | wing (%) ) '.Gm fr_f ciia dn{w fen VN}U
din s) | (#GDP) | (%#GDP) | (¥ USD) cde chinh sdch tai khoa cia Chinh
hii

1995 | 9.5 12,00 -9 1240 .38 0.35 n . ”
1996 | 9.3 5.7 9,60 5,88 4.2 108.2 1.81 0,05 Hién nay déng tien VN
1997 | 82 32 9,60 6,01 =57 82.6 2,10 5.90 (VND) dudc ddnh gid cao so vdi gid
$20 i 7': ' "2‘"] ii:] : ;’ :g tli iltz} };{15;‘ tri clia cdc ddng tién trong khu v,

1999 | 48 4 7.20 4,40 : i 3, X T o 5
w00 | 61 | -7 | 624 | 640 6 | 67 | 280 | "ty | 'c 4o mdl gid VND khodng 5%
2001 | 58 0.4 6.84 6,30 15 39.0 3,50 3,94 qua céic nam so vl US]?- Trong
2002 | 64 3.9 7.50 600 | 28 38,1 3.80 3.76 giai doan 1991 — 1998 1y gid hoi
2003 | 7.1 32 7,20 5,80 -6.9 :4-1 5.60 '-gi dodi bién dong theo “hinh chéo”
2004 | 75 7.7 5,60 3 34,0 6,00 1,75 ting vot nam 1991. Vie sit dung
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h¢ thdng ty gid “hdn hgp™ chophép ly rid dao dong trong mot
gidi han nhat dinh g6p phn 6n dinh nén kinh (& vimo, nhung
lai lam cho suf viin ddng ctia 1y gid khong phin dnh dudc thue
trang clia thi truding do do ¢6 thé dan dén nhitng sai lim. Tuy
nhién, vdi chinh sdch ty gid hién nay da cai thién ddng ké cin
cén thugng mai, nhitng sai Iéch nay chua dang lo ngai lim.
+ Qui md cho vay tang tir 21.1% GDP (nim 1997) lén 22.9%
- (ndm I999J Trnn;_. do, cho vay hang 1 VND ting manh chiém
80%, tOng vén cho vay nim 2000 ,gap 2 1in 50 vdi nam 1996.
Ty trong cho vay bling ngoai & gidm, khai lugng cho vay
- ngoai ¢ gia @Ang chim trong nhifng niim gin day.

Tém lai, vige hoach dinh cdc chinh sach 1ai khéa phi
hoip vdi diéu ki¢n kinh (& mdi cling véi nhitng gi thé hién trén
thi truting tai chinh thi ¢6 thé n6i 1 nguy ¢d pha gid tién & din
d&n sy xdo trdn rong nén kinh t& con rdt 12 thip.

® Chénh léch tai khodn vang lai;

Tif phiin tong quan ta thy cdc cin ddi vi md clia VN
chuyén dich theo hudng tich ey, (7 1¢ 6t kiém — diu w so
. v@i GDP da duce thu hep va viv dat gid tri dudng, cdn cin tai
khoan ving lai va ¢dn cin thanh todn dudc cdi thien 10 rét,
- Pay Ia dfu hi¢u khi quan ddi vai kinh 1€ VN nhil la rong
- (inh hinh kinh & th€ gidi diy bi¢n ddng nhu hién nay. Tinh
! hinh ¢dn cin (@i khodn ving lai duge cdi thién (i thim hut
3,9% nam 1998 sang thiing du2.6% nim 1999 va 2,1% niim
2000 da t€p tye cai thién duge cin cin thanh todn quéc (&,

qua d6 dytritngoai & i€p tue ting, &n dinh k&t hop vdi cd che

[ai suall iy do tao ra sy 6n dinh 1y gid VND/USD va do d6 s&
lam cho tinh trang ¢dn ¢An 1ai khodn ving lai &n dinh hon
trong Wwidng lai. Tuy nhién rong nhimg nim gin day, cdc cin
i khodin ving lai dang ¢6 chiéu hudng thim hut (2002,
2003, 2004), Bén canh do, quan hé ngoai thuong gitta VN vdi
clic nude rén the gidi md rong hon nén thiét 1ap duge thi
trudng xudt khiu ting thu nhiip ngoai (. Mic di, nhap khiu
clia VN cdn cao nhung chll y&u la nhip mdy méc cong nghé
gia ting sAn xudll, tao di phét trién kinh 1& Do d6, néu thim
hyt cdn cin thudng mai cling chi 12 ngdn han hy vong s& cdi
| thién duge trong wong lai. Mat khic, tinh trang tham hut
' ngin séch cia VN dang & mtc hop 1§ khodng 3 = 5% niim
trong chuéin qudc (€, Hon nita trong nhimg nim gén day, chi
tiéu chinh pht dudc cit gidm dang ké , cd cffu lai chi ngéin
sdch i€l kiém hon nén cling g6p phin gidm thim hut ngan
sch, ddng thdi chinh phit khong bl dp ngéin sdch biing ciich
phét hanh tién ma chit y&u I kich thich tiéu diing, ddu tutzing
theo ngn sdch qua chinh sich thu&, thyc hign tiét kiém

' chdng tham nhiing, budn lju...

Qua nhitg gi da phan tich rén thi kh ning din dén
tham hut ¢én ¢in ti khodn viing lai lién e gy ra sy mit cin
ddi trong nén kinh t&€ VN cdn thép.

® Hidu qud hoat dong ctia cde doanh nghiép va dinh ché

tai chinh:

Trong tinh hinh kinh (& th€ gidi ¢6 nhiéu bdt dn, VN vin
¢6 sif phat trién wong doi: ting trudng kinh (& khoing trén
6%nim, sén xudt cdng nghip ting, 1 1§ that nghiép chi bién
dong trong khoéng 6 — 7%. Céc dinh ch€ ti chinh din déin
phat rién va m& rdng déng g6p 18n cho ngudn ngén séch, md
cifa thi truding bdo hiém (i nim 1993, cho phép thanh lip cdc
cong ty bdo hiém nudc ngoai theo hinh thic lién doanh, chi
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nhédnh hay 100% von. Tdc do wrdo h(m ctia VN trong linh vuc
1 chinh khd nhanh phat trién ¢4 vé quy md [An hinh thic 56
hitu vi san phiim trong linh vie bio hiém. Tuy nhién, diy lai
[a ndi chifa dyng nhiéu riii ro d6 va nhéil nén cin thin trong
han. Trong linh vife ngéin hang, hoat dong tap trung chii y&u
vao thi trudng trong nude, quy mod con nhd hep va hoat dong
chuta cao, ty 1& ng qua han ctia cdc NHTM 1én dén 13 — 30%
1ng du'ng, qud cao o vdi chudin qudie 1& 1a 5% ng dunes cho
vay. Mitkhdce, ty 1§ von chl s& hitu trén tai sin dudc quy dinh
cho cic nglin hiing khong du6i 8%, trong khi d6, 3 VN ( 1¢
nay chi€m khodn 3%. Tir d6, nguy cd phu san ng‘m hang
wong ddi rd ring nhung do sy can thi¢p manh mé clia ngin
hang trung uong vao cdc dinh ché nty nén kha niing diin dén
su phd sdn hang logt ctia cde ngin hang khdng xay ra it nhat
trong vai nim (di.

Tong hop lai lmh hinh trén Lung vdi viée hoach dinh
chién luge phat trién i chinh — tién & d&n nim 2010 mot
cich thiin trong nhu duy i lam phat & mic 4 — 5%/niam; duy
1 1 nis qudc gia trén GDP khdng vugt qua 50%, ting thu
ngan sdch nhi nude dat khoan 20 - 22% GDP, boi chi ngén
sdich nha nuGc & mitc 4.5 - 5% GDP; téng von diu ' odn xi
hoi trén 30% GDP chil y&u la v trong nude khoéing 60% -
65% rén Ong von, thing du cédn cn thanh todn giai doan
2001-2010 kho:mg 10— 111y USD, trong d6 tai khodn viing
lai thiing du' 3.6ty USD, 1y I¢ i€t ki¢m trén GDP khodng 24 —
26% ¢6 thé tao nén mjtnén kinh t€ vitng chic, xay dung mot
h¢ thGng tai chinh wing ddi 6n dinh. Cic nguy cd mét khi
ning thanh todn, pha giz'l ién (&, hay ph4 sin doanh nghiép,
phé séin h¢ thdng ngan hang hang loat ddi véi VN vén con
thlp chura A d€ gy ra mdt cude khiing hodéing tai chinh — tién
1 trong vong 5 d&n 7 nim (3i. Mic di viy, ching ta vin
khong nén chii quan bdi vi khiing hodng tii chinh xdy ra
khong chi bit ngudn (i ndi lye kinh (& ma con xudt phét
nhitng y&u & ngoai sinh khong thé luding trude duge, tinh chit
d& d6 v clia h¢ thdng ti chinh doi hoi ta phai kém theo hai
chit “khiing hodng" trong tién trinh phat trién kinh (& , hoi
nhip va md cita. Do d6, phili ting budc thi€t 1ap cho nén kinh
1& VN moLh¢ thding ti chinh tién & phit hgp diéu kién kinh (&
quic & mdi va ¢6 khi ning ngin nglta gidm thicu duge
nhitng nguy ¢d diin dén mot cude khiing hoding.

Cac ﬁi phép ngén ngira khiing hoang tai chinh tién
té ¢

Xu th& quéc 1& héa, toan ciu héa — it do héa tai chinh va
da dang héa céic cdng cy Qi chinh dang chi phdi moi hoat
dong kinh (& - @i chinh dd it ra nhiu thifi cd va thich thic,
vi vily chiing ta ¢in phdi xdy dung mot h¢ théng tai chinh cd
khi niing han ch€ duge cdc nguy cd xdy ra khiing hodng (i
chinh phtt hgp vai diéu kién kinh (& — 2i chinh. Myc tiéu cia
chiing ta [a dua ra cdc gidi phdp d€ ngin ngita xuyén sudt
trong qud trinh phit trién kinh (&, D6 la:

® Ciin cif vao (inh hinh thyc & ciia nén kinh (& d€ dap
{tng yéu cAu phét rién tride mét song song vdi gidi quy&t hju
qua giai doan trude chiing ta ¢in lanh manh héa h¢ thong tai
chinh - tién €.

@ Thuc hién wdo héa tai chinh an wan va hi¢u qua, yéu
ciu cha gidi phdp niy li ngiin chiin khiing hodng (ai chinh
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(in 1& trong qud trinh pht trién theo xu th& hoi nhap quoc (&

vl hudng 161 widng lai.

® Cudi ciing Ia gidi phdp ¢6 tinh cn bin, cdt Ioi va
xuyén suSt nhiim ngin ngita khiing hoding (i chinh - tién 1& 12
hoan thién héa hé thong giam st (@i chinh.

P& thyc hién cdc muc tiéu trén cin thiét phai thue hi¢én
mdt s& cdc bi¢n phdp nhu:

XAy dung nén tai chinh quic gia lanh manh

V@ chinh sach tai khia:

+ V& thu ngain sich : quy dinh mic thu hgp ly , ki€ém
504, chOng that thu thu€, ng thud ... mdt cich higu qud

+ V& chi ngin sdch : Chi lanh manh ddi hoi cd cilu chi
hgp 1y va hiéu quét. Quan h¢ tai chinh gitta rung uong la dia
phuong c¢in duge lanh manh hoa dé vira ting cuting Wi cha
cho dia phudng, vifta duy tri ki€m sodt chit ch€ cla trung
uong, dim béo tinh thong nhal ctia ngéin sich nha nudc.

Vé chinh m( hvay ng :

Chmh phii ¢in ¢6 cic bién phép ki€m soat khdi lugng va
cd ¢Aiu nd nude ngodd, dic bict la vay nd n"c‘in han, ké ci khu
vuc nha nudce va khu e e nhin. Mul ncn tai chinh lanh
manh phéi dya chii y&u vao céc ngu{m von trong nudc, vao
viée ph'll huy ndi lue chit khdng the phu thude qué nhiéu vao
ngudn von bén ngodi, wy cdc ngudn von nay 12 ral quan
trong, ddng lh(‘i: ¢ céic khoan dur trit ngoai & siin siing doi phé
vdi dong von bién dong.

Cdi cdehva lanh manh hoa hé thdng ngan hang va cde 16
chie tin dung:

Tang cuting tiém lye i chinh cho ngéin hang va cdc )
chifc tin dung, lam sach bing can ddi clia cdc ngan hang qua
xit Iy nd qu han, ting urdng kiém sodt cho vay, x{ 1y vin dé
(h€ chilp va bio ddm tién vay, ning cao trinh d§ va wich
nhi¢m clia cdin bo tin dung ... Can tich rési gitta cho vay thudng
mai va cho vay chinh sich biing cdch 1ap ngay n;,fm h:mg
chinh uzu.h tir dé chim ddt tinh trang can thiép clia cdc cip
chinh quy&n vao cho vay thucn g mai. Bén canh do, vi¢e duy
tri ¢éc quy phong ngifa riii ro va bao dim tién gdi.

Cdi cdch va lanh manh héa tai chinh doanh nghiép:

Xt 1y n¢f cla doanh nghiép, ting von va ¢d ciu lai vin
doanh ngl'ug,p ddy manh ¢6 phin héa, cac hinh thie giao bin
khodn, ch#m dit hinh thite bao ¢Ap vé& tai chinh cho doanh
nghiép nha nudc.

Kiém sodt thi truding tai chinh : Thl trudng tai chinh
nude ta tuy con sd khai v nhé bé nhung cin dide kiém sodt
chiit ché thdng qua ki¢m sodt bién dong cla cdc loai gid
trén thi lru'(ing 1ai chinh, khdi Iugng giao dich va dong th:u
luan chuyén cdc Iunn" von, khong dé cdc bi€n dong lam
Anh hung xiu (i nén @i chinh noéi riéng \2\ kinh 1€ n6i
chung. Thi trudng tai chinh ¢on non e, yu,u ¢iu can thigp
va thim chi déng ctia cde sd giao dich khi cAn thiét, hoiic két
hgp cédc bi¢n phip nhirquy dinh niém yé&, gidi han tham gm
thi truding, dimg giao dich mot sd loai chimg khodn, xi€l
chit diéu kién chuyén d6i tién hay cim chuyén von ra nudc
ngodi, ... € can thi¢p vao thi truding.

Thyc hi¢én tif do héa tai chinh thin trong ma an
toan

VN ¢6 thé manh dan tr do héa ngay irbay gid d€ winh
b6 qua cdc ¢d hdi, vira phit hgp vdi trdo luu the gidi, vita
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gianh th€ chit dong phyc vy cho cdc muc tiéu kinh (€ tai
chinh cfia chiing ta trong giai doan phat trién. R& rang ty do
héa i chinh 1 nhiém vu cin thi¢t nhung né phdi hdi di cdc
yéu 16:

® Ty do héa tai chinh thyc hi¢n trong diéu kién nén
kinh (& vi md 6n dinh.

@ Cin thay th€ su can thi¢p trufe &p vao khu vy @i
chinh biing mot hé thdng ludt phap va quy dinh phi hgp.

® Phii du bio trude syt thay ddi gid cd twidng doi do
dohda ti chinh gy ra vi nhitng tdc dong clia sy thay ddi di
nhom xa hdi — trdnh thiét hai ning né nhat.

Hoan thién hé thong gidm sét tai chinh

Nhi¢m vu chinh ctia gidm sat tai chinh la ngan chin su
d0 v ciia h¢ thdng Lai chinh thong qua phat hién nhitng vén
¢ kho khiin va ngin chin tinh trang kho khin trudce khi né
vudt ra khoi tim kiém sodt. Yéu ciu gidm sdt @i chinh ¢6
tinh toan dién trén cd sd:

- V& gidm sdt ai chinh - tién t& vi md: Can theo ddi
chiit che bi€n dong cdc dong von, dac biét 1a cdc ludng von
ngiin han, tao hanh lang an todn (i chinh - tién 1§ qudc gia
dua trén cdc nguGng an 1oan (i khodn von, i khodn vang
lai, ngan sdch nha nudc... ), kiém sodt ng nude ngodi c¢an doi
vdi du it ngoai &, thye hién gidm sdt tai chinh ngay L qud
tfinh soan thio, hoach dinh cdc chinh sdch, ¢d ché dén viée
18 chiie thue hién cdc chinh sdch quan 1y 1ai chinh — tién &,
theo ddi dién bién va du dodn xu hudng i chinh — tién 1©
trong nude, khu vie vt the gidi, ir dé vian dung tré lai cho
VN.

- Gidm sit hoat dong clia h¢ thong rung gian tai chinh:
Gidm sit yéu ciu dim bdo tuén thi phdp luat v& i chinh,
hoat ddng an toan va hi¢u qud, ha thdp mc do rdi ro, kip
thifi céinh bdo nguy ¢cd matan ninh trong hé thdng trung gian
t2i chinh, dgc bigt 12 bién dong ve lam phdt, 1y gid, lai sualL..
Pdng thifi, gidm sdt vé cd ¢ (ai san, khodn tién gd! kh:’mh
hang, hoat dong tin dung, diu e tai chinh, ludn chuyén tién
miil, quy du phong ng khé doi..

- Gidm sdt i chinh — tin & vi mo (tai chinh doanh
n"hu,p) Quén 1y thdng nhat vé tinh hinh kinh doanh va tai
chinhcta cdcdoanh n;,hu,p. 1trdé tao 1ap hé thdng cinh bdo
nguy ¢d mat an toan vé i chinh d&i cdc doanh nghiép, ban
hiinh qul ch€& vé hé thong klcm 504t ndi bo, kiém lOcl[l ndi bd
trong cdc doanh nghiép, cdc 8 chie ti chinh - tién &, ngén

, thyc hién cong khai tai chinh ngén sach cic cép don vi thy
hudng ngan séch, i€p tuc hodn thién hé thong chi ng’in sach
nha nudc... thire hién gidm sdt i xa doi1 vai cae noi dung thy
nhip, phan tich va x(¥ 1y dif li¢u tai chinh vimo molmch 6
hé thong, Gén i ddnh gid, du bdo va ki€n nghi gm] phdp
ngin chin cdc nguy ¢d khiing hodng, bio dam &n dinh vi
mo.

Tém lai: Viée vin dunl, h¢ thong cdc th tiéu dy bio
khiing hodang cho VN la cin thiét, khi mot nén kmh (& con
non tré v dang trong i€ trinh hoi nhap kinh & qudc 1€ diy
riii ro va bat trile, céc gnl phdp ngan ngita khun;, hoing
[)hd.l dude diit trén cd s 12y syf ting trudng kinh & [am tam
diém, vu’a phtt hgp cho di¢u kién hién nay cting nhu' yéu ciu
phét trién trong tuong lai ®
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