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Sw noi 1&n cia Trung Quoc (va chau A)
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The China Effect

A summary of Asia's exposure to China (% of GDP)
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VAI TRO KINH TE CUA TRUNG QUOC O’ CHAU A

First Stop Asia
More than one third of Chinese goods go to the region
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TROI DAY PHI THUONG, THAM YONG TO LON
= Nguon luc toan cau dd vé TQ: vdn, tai nguyén, cdng nghé, cac
DN — TBKT hang dau. Bai cong xudng cua Thé gidi. “Big Four”
= Ca thé gidi tham hut thuong mai vai TQ.
= Du trit ngoai té khdng I6 (4.000 ty USD): “mua ca thé gidi”
= Thé mac ca manh “nghiéng Iéch thién ha”.

Tién bd KHCN nhanh chdng: Cau lac bd “KY LAN TOAN CAU":
trong sO 260 Start-up co gia tri thi trudng > $1 ty cua thé gidi
(8/2018), co6 han 30% dén tu TQ.

= Xu thé tién vugt. Sinh tham vong I6n + ao tudng suc manh:
Vugt My, Lanh dao thé gidi; KH “Made in China 2025"
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THO'I HIEN DAI:
THAM VONG VA SACH LUOC

= Pang Tiéu Binh
Giang Trach Dan
H6 Cam Pao
"Giau minh cho thoi,
qguyét khong di dau”

= Tap Can Binh
"Giac mo Trung Hoa”
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GIAC MONG TRUNG HOA:
“POC CHIEM BIEN DONG”

Disputed claims in the South China Sea
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TROI DAY PHI THWPONG: THUC CHAT CO’ CAU

» Tham lam: Doc strc tang trwong = tiét
kiém cao, dau tw I1dn, XK nhiéu, luén
khat von, doi tai nguyén.

®» Tham nhung hoi 16, phd bién; xa hoi
phan ho thé ché hw hdng, mdi trwdng

vong banh trwdng (OBOR, IwGi
0) ® Dau tw tran lan, dan mong binh

» Ao twdng strc manh cla ké 1én nhanh (ran 16t da) day nhirng diém
yeu cot tir: thj trwdong noi dia yéu, 1& thudc thi truong thé gi¢i, no' nan Ién
an 300% GDP), 14i suat “an” hét tang trwdng, nhwng coi thwérng moi luat
e\va doi thu.



Céac cong ty TQ dé don vao no US$

TROI DAY PHI THUONG VOI NUI NO BE NANG

DN no’ nhiéu nhat nhung
no ho GD tang nhanh.
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Chinese companies are bingeing on dollar-denominated debt

Total issuance of dollar-denominated corporate bonds (in billions of dollars)

Companies have the most debt, but household debt
has been growing faster recently (debt s percentage of GDF)

= Companies = Government = Households

180
160
140
120

1% Chinas household debt-to-GDP ratio

p increased from 11.5% in 2008 to 46,8% in 2017 \

Ul
X

T A AR A TASTRETATTRST

Sources: Natixis, Bank for International Settlements

\




TQ NHAN DIEN TQ: VUOT MY?

= “Nam 2010, TQ tré thanh nwdc ché tao Ion
nhat thé gidi. Nam 2013 la nwdc XNK hang
' héa I&n nhat. Nam 2014 1a nén kinh té lon
300000 nhat ... TQ da tién vao trung tam vu dai the
gi®i, phat huy tac dung Ianh dao toan cau”.
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00 » “Thuc lwc KT, thwe lwc KHKT va quéc lwe

tong hop cia TQ da lan lwot vwot My vao
cac nam 2013, 2015 va 2012. Bén 2016, ba
strc manh nay cta TQ so véi My bang 1,15
lan, 1,31 lan va 1,36 lan, dirng th& nhat thé
iw] gi¢i. Vé strc manh QP, &nh huéng qudc té
A va strc manh mém VH, TQ ciing dang tang
.II'; thengjieclub téC dUél va vwort My”
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TQ NHAN DIEN TQ: CON LAU MOI1 VUOT MY

TQ can 30 ndm dé tré thanh cudng quoc ché tao. Nganh ché tao toan cau hién
gom 4 thé doéi. Thé déi 1 1a My - trung tdm sang tao déi méi KHKT toan cau; thé doi
2 gom EU va Nhét - cap cao; thé ddi 3 - c4p trung va thap, chi yéu cac nwdc maoi
noéi, gom c6 TQ; thé doi 4 1a cac nwde XK tai nguyén... Vé stre manh KHKT, trong
Top 20 khong c6 TQ. Trong 5 c4p béc strc manh KHKT toan cau, TQ & vao cap 4.

= Theo GDP binh quan dau ngwdi thi 32 nam sau, TQ van chwa dudi kip MY
= NSLDcla TQ ndm 2017 chwa bang 10% clta M.

/cling biét TQ con cach My va cac nude PT khadc moét khodng cach rét Ion vé
HKT. Nhing thanh tuu KHKT khién chang ta vui mimng khon xiét, nhw lam duwoc
may bay cé Ién..., thi nguoi ta da co tir nira thé ky trude. Mot sé dw an Ién ta dang
gian kho tién hanh, nhw dwa nguoi lén Mét Trdng thi nwéc My tir ndm 1969 da thanh
cong I6n... Thé ma & ta van cé mét sé nguoi lic thi n6i “4 Tan dai phat minh”, lGc thi
noi “Pudi va vurot [My] toan dién’, tré thanh “nhat thé gi¢i”... Néu TQ cho rang minh
c6 thé som thay thé My, tré thanh quoc gia dan dau KHKT thé giéi thi do chila suw tur
Itra doi’.




HE GIOI NHAN DIEN TQ: CHAN DUNG CUONG QUOC MO NOI

» Choi khong dep:
- Canh tranh khdng lanh manh. Ty gi& hbi doai, DNNN, dau thau.
- Khéng dang tin cdy: hang gia, ngoai giao “bay n¢”, de doa, bao luc.
- Cwong quéc thiéu trach nhiém: gay mat 6n dinh, it ton trong luat Ié quoc té

= Moi de doa I&n nhat: Tham vong banh trwéng, vuot My va thay My lanh
20 thé gidi. “Phuc hung Trung Hoa” do6i dau “Nwdéc My vi dai tro lai”

- Thuc chat OBOR va “Made in China 2025”,

- Chia ré ASEAN, tranh chép bién v&i Nhat Bén, Han Quéc, ddc chiém Bién
Dong.

= Ao twéng 40 nam ciia My (Phwong Tay): KTTT-mé cira c6 thé “dan chi
hoa” TQ. Nhwng TQ van la TQ — chuyén ché, doc tai, dan ap ton giao, dan
téc. Gia tri Phwong Tay VS. gia tri phwong Bong.



KHOI DPONG CHIEN TRANH: MY THU PON

= 4/2016, khéi xwéng diéu tra chong lan tranh thué, chong bén
pha gia, chdong tro cap doi véi cac SP sat thep, kim loai NK
vao My

» 3/2016: trirng phat ZTE, buéc ZTE nhan toi.

» 3/2017, m& cudc diéu tra cac chinh séch, bién phap cta Trung
Quodc vé s& hiru tri tué va chuyén giao cong nghé

= 22/3/2018, &p thué NK hau hét cac quoc gia véi mirc thue
25% va 10% doi v&i san pham thép va nhom

» 4/2018: Tai trirng phat ZTE nang hon do tai pham.
®» Thai do TQ: Co ban “mac ké”



CHIEN TRANH: MY RA BbON, TQ TRA BON

= 06/7/2018, My ap thué 25%
doi v&i gbi hang hoa tri gia
34 ty USD NK tir TQ.

= 23/8/2018, My ap thué 25%
lEén g6i hang hoéa tri gia 16 ty

D NK t& TQ.
17/9/2018, My tuyén bd ap
thué NK 10% |én hang NK
tr TQ tri gia 200 ty USD.
Mdrc thué nay tang 1én 25%
ké tr 01/01/2019

= 02/4/2018, TQ tdng thué NK 15% va
25% v&i 3 ty USD NK tir My.

= 06/7/2018, TQ &p thué NK b6 sung
25% doi v&i 34 ty USD NK tir My.

= 23/8/2018, TQ ap thué 25% goi hang
hoda fri gid 16 ty USD NK tor My

= 18/9/2018 TQ tuyén bd ap thué 1én
goi hang hoa NK tir My tri gia 60 ty
USD

=2 = TQ hét “dan”?



“LOT NGUYEN NAPOLEON”
VA THUC CHAT XUNG POT MY - TRUNG

= Chién tranh Thuong mai chi la khdi diém — nguyén c6.

= Thuc chat la cudc dau gianh ngoi vi di'ng dau, chi phdi,
thong tri, thi€t dinh luat chai toan cau gitra 2 cudng quoc
dn nhat. Pirng dé con sw t&r méi thirc day tré thanh
“Lion King”.

™ Chién tranh trong linh vuc Cong nghiép — KHCN

= Chién tranh trong linh vuc Tai chinh - Tién té

® =8 Keo dai, khong don thuan dat dudc cac thoa thuan
Thuong mai.



NGHE THUAT CHIEN TRANH CUA TRUMP

= | ogic thuc dung: “di bat bi€n - U'hg van bién” - tuyén bo kho
luéng nhung muc tiéu hanh dong nhat quan [Nguyén ly “tuy ca”
— VO chiéu thang hltu chiéu”]

= Tim ra diém yéu trong th€ manh ctia TQ

yéet chon thoi co: tuyén bd chién tranh khi thé gidi nhin khac

(mat niém tin) vé TQ, chinh gidi My dong thuan, dong minh My

ung ho.

= Cach thuc tién hanh chién tranh: khi tinh thé chin muoi [du’ bao
TQ sup do]; thir don trudc, ra don sau; “hu chiéu” — nghé thuat
“tay nam, tay buong” [NAFTA mdi, “tuyén chién” vGi EU, NB]

= Chon toa do lan toa: thuong mai — cd cau san xuat — KHCN — ng
ngan hang — TTCK — ty gia — du trf ngoai té - dau tu nudc ngoai




XK sang My = 4%GDP

va 20% tong XK cta My véi TO
2016: FDI sang My 27,5 ty US$ (ty US$):

Doanh sé ban hang tai My ’ Nvém 2000: 83 t)’/,
cua cac Cty TQ 5,7 ty US$ * Nam 2004: 165 ty
« Nam 2011: 300 ty

* Nam 2017: 375 ty
XK sang TQ = 1%GDP

va 8% téng XK

2016: FDI sang TQ 92,5 ty US$
Doanh so ban hang tai TQ
cta cac Cty My 55,2 ty US$ Source: U.S. Bureau of the Census

1985 1999

Cén can thuong mai MY - Trung tlr ndm 1987 dén nay

WM XK sang TQ M§ nhp khdu tir TQ

$6008

4008

2008
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“BIET PICH”: TIM PIEM YEU TRONG THE MANH

Ca the gi®i e ngai trwéc sirc manh dang |én va thé mac ca caa TQ.
Trump nhin ra diem yéu cua TQ trén can ban biét My du manh.

= TQ téng trudng nhanh >ddi tai nguyén, khat ndng lugng [ “bay
dau khi"].

=» Co cau KT mat can doi I6n (TK — ti€éu dung, SX — thi trudng)

= Hé thong TC — NH bung nd phét trién nhung yéu kém = vay ng,

vung tién dau tu [=» tu roi vao bay nd].

= C3u tric thé ché&: Cham thi trudng - dan chu: it cdng khai, minh
bach; nhiéu tham nhiing, hoi 16; nhanh phan hda giau ngheo.

= He luy moi trudng va huy hoai cac cd s6 tang truéng dai han

= Coi thudng Iuét 1é qudc té. Gay xung doét, ngoai giao “bay ng”: danh
mat niém tin va su’ ung ho, lam hong hinh anh quoc gia.



- Dwbao cda Minxin Pei, D. —
Shambaugh, A. Nathan, P.
Krugman, R. Kaplan: kinh

Vé

té TQ co van dé nghiém

Chién tranh TM 1a d4u higy ==l

XU hwéng “thoat Trung” - Ba sw Ki€n lon:

- Hoa dam MY - Triéu; Han — Triéu: Triéu
Tién thoat Trung

- Chién tranh Thwong mai: My thoat Trung

- Tri tué Mahathir: Pong Nam A thoat Trung



TAC DONG VA HE LUY CUA CHIEN TRANH
HUONG MAI. VAN DE CUA VIET NAM




HE LUY KHON LUONG

» Hai siéu cuéng danh nhau. Hau qua toan cau — thdi dai, chac chan rét
I6n, rat nghiém trong va sau sac. Thiét hai sé I6n nhung cc hoi xoay
chuyén thai cuoc cling rat Ion.

Ba cap do muc tiéu — két cuc:
= Dai han, chién Iugc: TQ phai suy yéu, phai thay doi hé théng.

= Trung han: TQ phai tuan thua luat chai thé gidi; dong luc suy giam, diéu
chinh cd cau kinh té€

= Ngan han: cin bang thuong mai thé gidi + cac ton that thucng mai, dau
tu, chi’ng khoan. Canh bao nguy co: khung hoang, tham chi sup do.

= Thé gidi tuy theo quan hé vai My va TQ, nuéng vao xu thé do ma tinh.
Khong chi thua thiét. Mat cho nuGc nay, DN nay la cd hdi cho nudc khac,
DN khac. Co co hoi hudng Igi I6n va kha nang but [€én nhanh.



- = > = TTCK TQ 9 thang dau nam mat
HE LUY KHON LUONG 3.000 t)?,i“USg/agtr/ von hoa
u hudng chung: chuyén Igi ich va cg ™ NPT mat gia 9%, Du tri ngoar te
hoi, tr TQ sang nudc khac. My khong con hon 3.000 ty $US

thé “an” hét. Nguy co khing hoang.” = V6n chdy khdi TQ va cac nén
= Tac dong thur ong mai: Iap lai can kinh t& mdi ndr (My that chat tién

te3 nam)
Rap‘gr Trung Quic md cua thi trudng “Khi xay ra chién tranh TM toan

d/en chau A c6 kha ndng roi vao

ng san xuat — dich chuyen co tinh trang thoai vén hén loan, bat
cau hu’ng theo chuoi SX. Hé luy cho 6n TC, nhét |a 6 nhing nuoc co
no nwérc ngoai cao”
®» Tac don TC—TT (t g|a hoi doai, » Tir dau ndm den nay, rupiah cua
chiing kﬁoan// XU the dau cg, nd) Indonesia giam 7,8%, dong Peso

cua Argentina mat gia 108%;
Tac dong dau tu: dich chuyén tir TQ thang 8/2018, dong Lira Thé Nhi

vé My va sang nudc khac. Ky mat gia 25%; dong Rand Nam

Cuc dién thay doi. Luat chdi “cong Phi mat 10%.
bang”, minh bach dugc thiet lap lai



CHIEN TRANH THUONG MAI: TAC PONG KHON LUONG

Deepening Losses Trade war fears dent global growth bellwethers
Emerging-market currencies and stocks extend declines in August SSE COMPOSITE INDEX YUAN
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TRUNG QUOC LO NGAI

= 10/2018: BCT TQ thra nhan cac DN nwéc nay dang doi mat vai "rat nhiéu kho
khan va rdi ro déa ton tai va tich luy trong mét thoi gian dai”.

“Chung ta céan tap trung cha y dén tinh trang nay, va chuén bi sén sang dé cé
phan wng kip thoi. Chung ta can tdng cuong cai cach va mé cu’a tap trung vao
nhwng van dé cot 16i va tim ra gidi phap muc tiéu... Chung ta can glal quyét

an dé cua minh, sau dé6 méi tim dwdng hwéng phat trién chat lwvong

ao

Nhiéu chuyén gia: lanh dao TQ da thay doi quan diém vé trién vong phat trién
kinh té cua TQ, dang chuan bj tinh than dwong dau véi nhivng hau q,ué tiem
tang cua cudc chien thwong mai voi My: "Lan nay, ho khong con khang dinh
nén kinh té TQ '6n dinh va dang trén da phat trién tot' nira”.

= |anh dao TQ quyét dinh tiép tuc ap dung "chinh séch tai khdéa chia déng va

chinh séch tién té than trong", nhan manh nhu cau "6n dinh" viéc lam, tai
chinh, von nwéc ngoai, cac khoan dau tw va ky vong cua ho vé nén kinh teé.



CHAU A THANG GIANG

= Chi s0 PMI thang 10 cua 7 quoc gia
ASEAN thu hep ké tur 12/2017, dat 49,8

Nikkei Purchasing Managers’ Index diém - thap nhat tir 7/2017 - |a dau hleu
September #— October — Whole economy — Services — Manufacturing suy g|am toc do tang tru’dng Sap tai.

voo® @ % S % % b = Singapore, trung tam ché tao chat ban
dan cua chau A, giam manh nhat véi chi
H;,"Q ong B eEm) s6 PMI dat 43,3 diém thang 10 (so 48
'"93"";’/ ’ i diém thang 9).
=2p > = Hai nudc khac co PMI sut glam | Tha|
/‘ Lan, tir 50 diém xuong 48,9 diém va
Malay5|a tu 51,5 xudng 49 2 diém.
/ el S = VN: chi s6 PMI thang 10 tang tu 51,5 lén

53,9 diém, so lugng dan hang XK mdl
tang 3 thang lién ti€p.

ff—‘t'ff?f%'?"‘jf‘- B L = PMI cua Philipines cling tang dat 54 diém
S vao thang 10 (so 52 diém théng 9)




NGUYEN NHAN KINH TE VN “KHOI SAC”

= Th( nhat, lugng don dit hang mdi tédng dang ké.

= Th{ hai, lugng viéc lam tang manh, tang thang th 31 lién ti€p
va dat mirc tang cao nhat ké tu thang 7.

= Th{ ba, nguyén vat liéu va ban thanh pham gia tdng manh.

= Th( tu, lugng hang ton kho dau vao tang dang ké trong thang
10, nhanh nhat trong gan ba nam rugi.

= Th(r nam, toc do tang chi phi dau vao giam, dat mdc yéu nhat
trong 15 thang.



“TRAU - BO HUC NHAU”: TAC BONG DEN VN

= Tac dong manh, rat manh. Do My - Trung la 2 doi tac thwong mai
i&n nhat cta VN & ca 2 chiéu (xuat siéu Ién sang My, nhap siéu
I&n t& Trung Quodc + budn 1au + 30 ty US$ tiéu ngach, buon 1au)

= VN lam vao thé lwdng nan: Xu hwéng tac dong - ca tich cwc va
tiéu cwe - déu rat manh. Kha nang tao dot pha rat Ién cho VN.

= Thé “mac cad” dé giai quyét cac van dé “bi o ép” tang lén: bién
ong, cac ach tac dau tw (duwong sat trén cao, mua BDS chui),
giam dan [& thudc thwong mai

= Ti gia hoi dodi: tinh thé lwdng nan, khé khan chién lwoc kéo dai
cua Viét Nam. Xu huwéng VND manh len. 11 thang, VND tang gia
7% so v&i NDT. Nguy co roi vao vong xoay ti gia gilba 2 nén kinh
té I&n nhat thé gioi.

= Dich chuyén dau tw t&r Trung Qudc: tdc ddng hai mat
= Nhwng tong quét: Kho lwdng, chwa thé lworng hét tac dong




TAC DONG DEN VIET NAM

= Nhap khau hwéng loi, xuat khau gap khé

= Néu NDT tiép tuc mat gia, cac nganh thiy san, phan bon, sat thép, nhya,
cao su... sé gap bat lgi vi gia tri XK sang TQ sé giam trong khi gia tri NK
tang va phai canh tranh v&i hang gia ré TQ tai thi trwdng nbi dia.

= Nganh dét may, 6 t6, dwoc pham... cla VN sé dwoc hwédng loi vi gia dau
ao giam.

5/2018, My ap thué chong ban pha gia 199,76% va tro gia 256,44% doi

v&i thép can ngudi NK tir VN nhwng st dung vat liéu tir TQ. Ty 1€ VO

thép chong gi 1a 199,43% va 39,05%. Thué tang chac chan tac dong dén

nganh thép Viét Nam, nhwng cac cong ty thép trong nwéc van lac quan

sé khéng anh huwdng qua Ién dén tinh hinh kinh té chung.

» Lénh cam van gay hoa: nha may nhiét dién Long Phi (cam van Nga)



TAC DONG DEN VIET NAM

Tac dong ti€u cuc: Do kinh t€ VN c6 murc do 1€ thudc thi trudng My - TQ cao,
trong khi thuc luc DN va nang luc canh tranh quoc gia yéu.

Thu nhat, VN co thé trd thanh bai rac cong nghé lac hau cua TQ dang bi dao thai,
gay o nhiém mai trudng [cac nha may dién - than (Vinh Tan) va cac nha may Iuyen
thep (Formosa).

ThUr hai, nguy cc VN trd thanh san sau cua TQ, tiép tay cho DN TQ tranh thué NK
vao My b[dan nhan “made in Viétham”].

, VN "gi6i” hoc kinh nghiém xau (cua Trung Quoc) nhung it hoc dugdc kinh
nghij _m tot cua ho.

Tac dong tich cuc:
+ Mua dau vao va hang tiéu dung gia re, tang suc canh tranh

+ Hut dau tu tu' TQ va tur ngoai TQ (cong thuc TQ+1) = tao kha ndng thay doi chién
lugc thu hat dau tu’ nude ngoai (lua chon “dai bang”),

+ Chuyén hudng thucng mai: ddy manh XK sang My va cac thi trudng ngoai TQ



VIET NAM: SE ON?

= Cdng thdng thudng mai My - Trung leo thang khién nhiéu céng
ty phai xem xét lai chudi cung 'ng cua ho.

= Daniel Wong, nguyén CEO cua Longview Fibere: “Chién tranh
TM TQ - My sé c6 Igi cho Viét Nam”. “Trén thuc t€, ban than
VN-dang phét trién véi toc do nhanh va ngay ca khi khong c6
ien tranh TM, Viét Nam van sé tién Ién”.
“Trong boi canh doi dau TM, ngay cang nhiéu DN dang sc hiiu
nha may tai TQ nghi dén tucng lai, dac biét vdi thi truong
hang dau nhu My.



CO HOI LON, THACH THUC LON

o hoi:

Thoat khai 1é thudc — hdi nhap dang cap la 2 nhiém vu chién lwoc xuyén sudt hang
dau.

» Co hdi “thoat Trung” = “thoat ta”,

= Co héi gianh lai Ianh thd, 1&nh hai bj TQ chiém |au ndm

= Co hdigidm nhap siéu, chuyén hwéng kinh té

= Co ho6i chuyén hudng dau tw va thu hat von

ach thirc

Lwe lwong DNN Viét qua yéu, chwa thanh lwc lwong, chwa cé tru cot

Thé ché “cl” van lan at, kém hiéu lwc, méi trwéng kinh doanh kém phang .
Co cau kinh té tri tré nhiéu nam

Nguén nhan lwc kém phat trién. Nhan Iwc bd may yéu kém

Ha tang clrng — mém déu yéu



CHIEN TRANH TM MY-TRUNG SOM KET THUC?

= Kho doan: Td hop “bat thwdng” cha Trump va “khé lwdng” cia TQ

= Chién tranh chirchém diet khi My dat muc tiéu = cach tiép can r]hét quan
cua Trump: chién tranh sé con moé réng va kéo dai, gia tang khoc liét

= VN chiu tac dong tiéu cuc manh nhwng kha nang chong chiu dé tot hon.
Nén KT 'dang dwoc diéu hanh tot thong qua cac dot diéu chinh NH, TTCK.
i) khong 16a mat trwérc cac co hoi dé; i) tiép tuc day manh cai cach

t pha, CM CN4.0), iii) van dé tién té (ty gia, giao dich NDT & bién gioi);
tdn dung co hdi dé day manh thwong mai chinh ngach, han ché tiéu
gach va buon lau

@



