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Chinh sach ty gia hoi doai: Icinh nghiem C/ng xa 
de tqn dung thdi co 

TRAN DINH THIEN 

^Ifrong thdi gian gdn ddy, ciing vdi hdng loqt bien cd'ldn dang gay ra nhdng chao ddo 
^Un^ mqnh bdt thadng trong nin kinh te the gidi, cdu chuyen ty gid ndng len vdi xu the 

tdng gid ddng Nhdn ddn te (Trung Qud'c), xu the mdt gid cua dong Euro (Lien minh chdu Au) 
vd di lien vdi cdc xu the dd Id so phdn khdng ro rdng cua dong ddla My vd nhiiu ddng tiin 
khdc. Phia sau nhdng bie'n ddng ndy cd the la bdng ddng cua tham hga, nhUng cung cd the la 
dnh sdng cua nhang ca hdi to ldn. 

De nhdn dien thac ha cua cdu chuyen ndy, mdt viec ddng lam la trd Iqi vdi mdt vdi kinh 
nghiem qud'c te'dang Id chu di cho mdt cudc thao luqn hgc thuat sdi ndi tadng chang da duqc 
"thanh ly" ta lau. 

Theo mqch vdn di dd, Tqp chi Nghien cdu Kinh te'xin trich gidi thieu bdi viei cua PGS. TS. 
Trdn Dinh Thien, cdng trinh vd'n daac thiic hien trong khudn khd nghien cau vi "Cdc chinh 
sdch dot phd phdt trien " cha khdng phdi chu dich ddnh cho cudc tranh ludn ndy. 

D e gdp ph ln Mm rd va'n de, xin dfldc 
d in bai binh Man vd cac y kien khac 

nhau, tham chi trai ngfldc nhau ve each 
phan flng chinh sach trfldc xu the tang gia 
ddng Nhan dan te Men nay. Bai dang tren 
"Tin Tham khao the gidi" ngay 11-5-2010 
cua Thdng ta'n xa Viet Nam: 

Reuters (Bac Kinh, Tokyo 10/5) Hay 
cdnh gidc vdi "cdn benh Nhdt Bdn" trong 
vd'n de tdng gid ddng Nhdn ddn te (NDT). 

Neil de ddng NDT tdng gid qud nhanh, 
gid'ng nhu ddng Yen Nhdt hdi nhang ndm 
1980, thi Trung Qud'c cd nguy ca gap bong 
bdng gid tdi sdn - nguyen nhdn gay nen mgt 
thdp ky suy thodi kinh te d Nhdt Bdn khi 
bong bdng nd tung. Hoac cd nhieu ngUdi d 
Bac Kinh cho rdng, sii cdnh gidc ndy dd bop 
meo chinh sdch ty gid hd'i dodi cua Trung 
Qud'c vd se budc Bdc Kinh tdng gid ddng 
NDT, tham chi sau khi nUdc ndy bo viec 
chdt ty gid ddng NDT vdi ddng USD. Xu 
Qiyuan, nhd nghien cau cua Vien Khoa hgc 
Xd hgi Trung Qud'c cho rdng ddy la mgt ly 
thuyet dm mUu vi nhieu ngUdi Trung Qudc 

cho rdng My dd budc Nhdt Bdn tdng gid 
ddng Yen de Idm nen kinh te Nhdt Bdn sup 
dd vd rdng My dang cd Idm tuang tt£ nhU 
vdy dd'i vdi Trung Qudc. 

Bdt chdp nhang chi trich cua My, Bdc 
Kinh dd duy tri ty gid cd dinh cua ddng 
NDT trong gdn 2 ndm qua, khi hg no lUc 
gidm nhe tdc dong cua cudc khung hodng 
tdi chinh todn cdu dd'i vdi nen kinh te'Trung 
Qud'c. Trong cdc ndm 2005 - 2008, Bac Kinh 
da tang de ddng NDT tdng gid 21% so vdi 
USD, nhUng mgt so' nhd kinh te My cho 
rdng ty gid ndy vdn duqc dinh gid thdp han 
tdi 40%, cdn ca vdo thdng dU tdi khodn von 
vd tdi khodn vdng lai ddi ddo cua Trung 
Qud'c. Trong khi dd, gidi chdc Trung Qud'c 
cho rdng muc tieu cud'i cung cua hg la qud'c 
tehda ddng NDT (tac Id mdt ddng tien duqc 
thd ndi tU do cd the trd thdnh dd'i thu cua 
ddng USD), nhUng theo hg viec ndy se xdy 
ra trong hdng thdp ky tdi chd khdng phdi 
chi trong vdi ba ndm tdi. 

Tr&i Dinh Thien. PGS.TS. Vien Kinh te' Viet Nam. 



Chinh sdch ty gid hoi Uodi... 

Zhu Baoliang, nhd nghien cau ciia Trung 
tdm Thdng tin nhd nUdc, ndi: "Chung toi 
cho rdng ddng NDT khdng nen tdng gid qud 
nhiiu de trdnh nhdng rdc rdi md Nhdt Bdn 
dd tUng gap sau khi nUdc ndy tdng gid ddng 
Yen qud nhanh". 

Han hai ndm sau khi My vd cdc nin kinh 
te ldn khdc ky Hiep Udc Plaza ndm 1985 ve 
phd gid ddng USD so vdi ddng Yen vd ddng 
mark Dac, ddng Yen dd tdng gid khodng 
46% so vdi ddng USD, ngudn vo'n nUdc 
ngodi d at do vdo Nhdt Bdn, gid co phdn 
tdng vd bong bdng bdt dgng sdn phinh to. 
Bong bdng ndy nd tung vdo ddu nhang ndm 
1990 vd day Nhdt Bdn vdo mgt thdp ky 
khong tdng trUdng kinh te, khi cdc ngdn 
hdng, cong ty vd hg gia dinh vdt lgn de cdn 
ddi chi tieu. 

Hdng Tdn Hoa xd trong bdi tdm tat mgt 
hgi nghi ve cdch thac cdi cdch ddng NDT cd 
viet: "Trung Qud'c phdi hgc hdi ta Nhdt Bdn. 
Nhdt Bdn budc phdi tdng gid ddng Yen, 
gidng mgt don vdo ngdnh cong nghiep trong 
nadc, ddn tdi gidm phdt vd han 10 ndm suy 
thodi kinh te". 

Trong khi dd, ngdy cdng cd nhiiu nhd 
kinh te cho rdng vdn de chi Id thdi gian, 
trUdc khi Bdc Kinh tie'p tuc tdng gid ddng 
NDT vd viec tdng gid ddng ndi te khong 
phdi la nguyen nhdn gdy dinh dd'n kinh te. 

Tinh hinh Nhdt Bdn hdi nhdng ndm 
1980 vdi Trung Qud'c hien nay Id khong 
gid'ng nhau, nhUng cung du de khien Bdc 
Kinh rut kinh nghiem. Gid'ng nhU Trung 
Qud'c hien nay, Nhdt' Bdn dd tang Id nen 
kinh te thinh vUqng vd cd thdng dU thuang 
mqi ldn, ngdnh bdt ddng sdn phdt dqt vd 
cd ddng Yen duqc cho Id dinh gid thdp. 
Koichi Haji - nhd kinh te trudng ciia Vien 
nghien cdu NLI tqi Tokyo ndi: "Sai lam ldn 
nhdt md Nhdt Bdn mdc phdi Id ddnh gid 
qud cao tdc hai cua mdt ddng Yen mqnh. 
Viec Nhdt Bdn md rdng kich thich tdi 
chinh vd tiin te qud nhiiu de ngdn ddng 
Yen tdng gid dd gdy ra bong bdng vd ddn 
tdi suy gidm kinh te". 

Nhd kinh te Huang Yiping cua Dai hgc 
Bac Kinh nhdn dinh tqi mgt hgi nghi hdi 
thdng trade rdng: "Chung ta dang lap 
nhang sai Idm cda Nhdt Bdn khi khdng 
chiu tdng gid ddng NDT vd tien hdnh chinh 
sdch tien te sieu ndi long". Ke ta dqt tdng 
gid ddng NDT nhe vdo ndm 2005, Ban lanh 
dqo Trung Qud'c da cam ket hodn thien ca 
cdu ty gid hd'i dodi cua minh. Nhiiu ngUdi 
cho rdng dieu ndy cd nghia Id Chinh phu 
mudn qudn ly ddng NDT cd lien quan tdi 
nhieu ddng tien khdc nhdm Idm gidm md'i 
lien ket cua NDT vdi ddng USD. Vdi tdm cd 
thi trUdng hien nay cua minh, Bdc Kinh se 
phdn khdng mqnh han so vdi Tokyo trUdc 
nhang sac ep bin ngodi, giup nUdc ndy co 
them thdi gian cdi cdch ddng NDT. 

NhUng ngay cd sac mqnh cua Trung 
Qudc cdng cd nhang gidi hqn. Tohru 
Sasaki, nhd chien luqc ve hd'i dodi thudc 
JPMorgan Chase tqi Tokyo, ndi: "Khi Trung 
Qud'c can dii nhiiu han vdo nen kinh te'todn 
cdu, cud'i cung hg se phdi tien hdnh cdc dieu 
chinh". % i, 

1. Kinh nghiem quo'c te trong dot 
pha phat trien 

Thflc tien phat trien kinh te cua the gidi 
hien dai chi ra nhieu sfl kien dfldc coi la dot 
pha ph l t trien. Dac biet, kinh nghiem tao 
ra sfl t h i n ky kinh te d mgt sd' nfldc Ddng A 
trong vdng 50 nam trd Mi day cho thay vai 
trd dac biet to ldn ciia cac dot pha phat 
trien trong toan bd tien trinh. 

Do pham vi cd han, nghien cflu nay chi 
de cap den mdt vai kinh nghiem dot pha 
phat trien dfldc coi M dien hinh lien quan 
den each van dung chinh sach ty gia hd'i 
doai\ Hai trfldng hdp dot pha dfldc chgn M 
chinh sach ty gia hd'i doai g in vdi sfl thay 
ddi md hinh tang trfldng d Nhat Ban va 
Trung Qud'c. 

1. Viec xac dinh miJc dd diin hinh cua kinh nghiem 
di gidi tliî u dua tren nhiing can cii tuong ddi. Hai tidu 
chufo chinh di lua chon la: i) gid tri ggi y phuong phap 
tu duy va ii) gia tri goi y xay dung chinh sach dot pha cu 
thi cho Viet Nam hien nay. 

Nghien cdu Kinh te's6'385 - Thing 6/2010 



Chinh sdch ty gia hoi tfoai... 

1.1. Budc ngoat phdt trien cda nen 
kinh te'Nhqt Bdn dudi tdc dqng cda sU 
len gid dong Yen vdo gida thdp nien 
1980 

Trong lich su! phat trien kinh te t h in ky 
keo dai gin sud't nfla cud'i thd ky XX ciia 
Nhat Ban, bfldc ngoat xay ra dfldi tac ddng 
ciia sfl len gia ddng Yen sau Hiep fldc Plaza 
1985 chiem mdt vi tri dac biet. Nhd bfldc 
ngoat nay, sfl t h in ky kinh te nhd dfla vao 
tang trfldng xuat khau cua Nhat Ban vfldt 
qua sfl phan kich manh me cua ta't ca cac 
nen kinh te phat trien phfldng Tay, vd'n M 
nan nhan ciia sfl banh trfldng xua't khau 
Nhat Ban luc dd, tiep tuc dfldc duy tri nhd 
mdt dgng Iflc mdi va vdi sflc manh nhan ddi. 
Sflc manh nay cd dfldc M nhd sfl cdng hfldng 
ket qua tang trfldng xuat khau vdi uy Iflc 
cua ddng dlu tfl trflc tiep ra nfldc ngoai gia 
tang dfldi tac dgng ciia viec ddng Yen len 
gia. 

Hay xem xet chi tiet trfldng hdp nay. 

a. Tinh hud'ng dot phd: 

Tfl mdt nen kinh te hoang tan sau Chien 
tranh the gidi thfl hai, den gifla thap nien 
1980, Nhat Ban da vfldn len manh me va 
"tham gia vao bg ba quyen Iflc dflng d lu the 
gidi (gdm My, Tdy Dac vd Nhdt Bdn - TG)" 
(K. Seitz 2004). Yeu td' cd ban tao ra dieu 
thin ky dd chinh M md hinh tdng trUdng 
diia vdo xudt khdu, ma mdt trong nhflng tru 
cdt quan trgng nhat M chinh sach ty gil hd'i 
doai "ddng Yen yeu". Viec duy tri mdt ddng 
Yen ydu so vdi ddng ddla My keo dai ma'y 
thap nien da giup cho hang hda Nhat Ban 
tang sflc canh tranh so vdi hang hda cua cac 
nen kinh te phat trien d Tay Au, Blc My. 
Nhd dd, trong sud't thap nien 1970 va niia 
dlu thap nien 1980, Nhat Ban danh bai h l u 
nhfl tat ca cac dich thu kinh te d bat cfl Knh 
vflc nao ma cac cdng ty Nhat Ban chgn Mm 
chien trfldng canh tranh. Cac nen kinh te -
dd'i thu canh tranh ciia Nhat Ban bi ml t 
d in thi phln ciia nhieu san pham mang 
tinh bieu tfldng vao tay Nhat Ban. Dfldc 
menh danh la "nhflng ke ludn Mdn chien 

thing", cac nganh cdng nghiep va cac cdng 
ty Nhat Ban da day dd'i thu phfldng Tay vao 
cudc thao chay keo dai, ke ca d nhflng mat 
tran vd'n dfldc coi M niem tfl hao cua hg. 6 td 
va hang dien tii gia dung la nhflng vi du 
dien hinh cho chien th ing kinh td huy 
hoang cua Nhat Ban va M ndi cay d ing ciia 
cac dd'i thu canh tranh My va Tay Au trong 
giai doan nayl "Chang cd qud'c gia cdng 
nghiep nao cd dfldc thang dfl mau dich ve 
san pham che tao vdi Nhat Ban" (L. Thurow 
1994). Dac biet, nen kinh te My lam vao 
tinh trang tham hut thfldng mai ngay cang 
nang ne trong quan he budn ban vdi Nhat. 

Sfl trdi day ciia Nhat Ban thflc sfl da dat 
cac nen kinh te phfldng Tay trfldc nguy cd 
ra't ldn: nfldc Nhat cd tham vgng chinh phuc 
the gidi ve mat kinh te va ngay cang chflng 
td kha nang "mua ca the gidi" cua minh. 
Nhflng khi dat cac dd'i thii canh tranh vao 
tinh the tham bai thi nfldc Nhat cung tao ra 
nguy cd cho chinh- minh: nfldc Nhat phai 
hflng chiu sfl phan kich quydt liet va ddng 
Idng ciia ta't ca cac dd'i thu canh tranh, cung 
la nhflng nen kinh te phat trien nhat the 
gidi. 

2. De minh hoa, hay xem su thay ddi thi ph^n thi 
trudng bd nhd dien tii the' gidi a bang sau (%): 

1980 
1982 
1984 
1986 

Nhat 
Ban 

23 
39 
53 
65 

My 

75 
58 
42 
27 

Chau Au 

2 
3 
5 
5 

Cac nudc 
cdn lai 

0 
0 
0 
3 

Ngudn: P.A. Donnet. Nudc Nhat mua ca the gidi. 
Nxb Thdng tin ly luan, 1991. 

Cd the la'y them rat nhieu vi du khac tuong tu - ve 
dong hd, d td, ddng tau, ... de minh hoa. Nhirng vi du 
nay cd rai nhieu trong cac cdng trinh nghien cdu ve "sir 
thSn ky Nhat Ban" diroc thirc hien trong cac thap nien 
1970, 1980 va 1990, vi du "MITI va su Mn ky Nhat 
Ban" (Chalmer Johnson); "Kaisha - cdng ty Nhat Ban; 
"Nudc Nhat mua ca the gidi" (P.A. Donnet, 1991); "Tai 
sao Nhat Ban thanh cdng" (M. Morishima); "Ddi dau" 
(L. Thurow, 1994). 
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Chinh sdch ty gid hoi flodi 

Khi phan tich nguyen nhan sinh ra md'i 
de dga tfl phia Nhat Ban, mdt cfldng qud'c 
cdng nghiep bi chien tranh tan pha chi mdi 
phuc hdi, nhflng Mi ludn ludn. cd thang dfl 
thfldng mai vdi phln cdn Mi ciia the gidi, cIc 
chuyen gia va nha hoach dinh chinh sach 
hang dlu ciia cac nen kinh td phfldng Tay 
nhan thly vai trd dac biet to ldn, tham chi 
cd the coi M quydt dinh, cua chinh sach ty 
gia hd'i doai ma Chinh phu Nhat Ban ap 
dung. Dd la chinh sach cd muc tieu duy tri 
ddng Yen gia tri tha'p so vdi ddng ddla My, 
dfldc Chinh phii Nhat Ban Men tri ap dung 
trong hdn 20 nam, bien nd thanh ddng Iflc 
quan trgng bac nhat, giup nen kinh te Nhat 
Ban trien khai thanh cdng md hinh tang 
trfldng hfldng vao xuat khau. 

Thflc td cua Nhat Ban phfl hdp vdi 
nguyen tac ly thuyet ve md'i quan he gifla ty 
gia hd'i doai va thanh tich xuat, nhap khau, 
dfldc phan anh trong mdt nguyen ly kinh td 
hgc ddn gian, thdng thfldng nhflng rat hieu 
qua: mdt chd do ty gia, trong dd, ddng ndi te 
bi "danh gia tha'p" so vdi ddng ngoai te, se cd 
tac dgng thuc day xua't khau va kiem chd 
nhap khau, giup nen kinh te thu dfldc thang 
dfl thfldng mai; ngfldc Mi, ddng ndi te dfldc 
"danh gia cao" trong quan he ty gia se 
khuyen khich nhap khau va can trd xuat 
khau, trd thanh mgt trong nhflng nguyen 
nhan chinh gay tham hut mau dich. 

Nhan thflc dfldc sflc manh thflc tien ciia 
nguyen ly dd trong trfldng hdp Nhat Ban, 
cac Chinh phu phfldng Tay da sii dung 
chinh nd de "phan ddn" Nhat Ban. Hg di tdi 
ket Man vd'n rat thdng thfldng ve mat ly 
thuyet rang viec thay ddi ty gia theo hfldng 
giam gia ddng ddla My, tang gia ddng Yen 
se "triet tieu" dgng Iflc tang trfldng xuat 
khau cua Nhat Ban, giup cac nen kinh te 
phfldng Tay thoat khdi tinh trang tham hut 
mau dich trfldng ky trong quan he thfldng 
mai vdi Nhat. 

Nhan dinh ndi tren la cd sd de 5 cfldng 
qud'c tai chinh la My, Phap, Anh, Dflc, Nhat 
gap nhau ngay 22-9-1985 tai khach san New 

Yorker Plaza de tim kiem mdt giai phap 
nham chan dflng xu hfldng gia tang thang 
dfl thfldng mai theo cap sd nhan cua Nhat 
Ban va giam thieu mflc do tang tham hut 
thfldng mai tfldng flng cua My. Giai phap 
dfldc chgn de dat muc tieu la pha gia manh 
ddng ddla My, tang gia cac ddng tien khac, 
trong dd, dich nglm chinh la ddng Yen. 

Tai cudc gap lich sii Plaza, trfldc ap Iflc 
rat manh ciia My va cac dd'i tac Chau Au, 
Nhat Ban budc phai cha'p nhan nang gia 
ddng Yen. Hiep fldc Plaza cd tac dung tflc 
thi. Gia tri ddng Yen nhanh chdng tang vgt 
(bang 1). 

BANG 1. Ty gia Yen - USD 
(yen/lUSD). 

Thdi diem 

Tygia 

1971 

360 

1985 

245 

1986 

200 

1-1987 

121 

Ngudn: P.A. Donnet 1991, K. Seitz 2004. 

Bang tren cho thay, ngay sau Hiep fldc 
Plaza, trong nam 1985, ddng Yen lap tflc 
tang gia 30%. Va chi sau dd chfla dly mgt 
nam rfldi, ddng Yen Mi tang gia them 50%. 
Tfl cud'i nam 1985 den dau nam 1987, gia tri 
ty gia cua ddng Yen da nhan ddi. That sfl da 
dien ra mdt sfl dao ngfldc ty gia. 

Theo ly thuyet, khdng cd dgng Iflc tang 
trfldng xua't khau nao cd the tdn tai sau cu 
ddn ty gia mang tinh "buy diet" nhfl vay. 
Mdt "tham hga" xua't khau hay dai loai nhfl 
vay la dieu dfldc nhieu ngfldi dfl bao se 
nhanh chdng xay ra dd'i vdi nen kinh te 
Nhat Ban vdi viec ap dung giai phap "dao 
ngfldc" ty gia. Tuy nhien, dieu dd da khdng 
xay ra. Va chinh cai sfl khdng xay ra nhfl 
vay lai tao nen mgt trong nhflng dieu "thin 
ky" an tfldng nhat trong toan bd sfl than ky 
kinh te Nhat Ban diin ra trong cac thap 
nien 1950-1980. 

b. Hieu dng: 

Ca ly thuyet va kinh nghiem deu cho 
thay ty gia hd'i doai la mgt cdng cu chinh 
sach bet sflc hieu nghiem de dieu chinh hoat 
ddng ngoai thfldng. Sfl lfla chgn phfldng thflc 
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Chinh sach ty gid hoi ffodi... 

phan flng chinh sach ciia cac cfldng qud'c 
phfldng Tay nham dd'i phd vdi tinh trang 
tham hut mau dich vdi Nhat Ban dfldc md 
ta d tren ve nguyen tac M khdng sai, nhflng 
tidn trinh thflc tidn Mi khdng diin ra nhfl 
vay. Ket qua thu dfldc khdng nhfl mong ddi. 
Ngfldi ta da khdng dfl tinh bet cac dieu kien 
va each "phan cdng" gay hieu flng "dot pha 
ngfldc" tfl phia Nhat Ban. 

Tren thflc te, tac ddng ciia chinh sach 
tang gia ddng Yen cd Mm cho tham hut xuat 
khau cua My giam di ph ln nao nhd tang 
trfldng xua't khau tfl Tay Au giam xud'ng (vi 
cac ddng tien Tay Au cung bi len gia manh) 
va xuat khau tfl Nhat Ban bi chflng lai. 
Dieu dd chflng minh tinh dung dan ciia 
nguyen ly ve md'i quan he gifla ty gia hd'i 
doai va ngoai thfldng. Nhflng dd M ta't ca 
nhflng gi ma cac nen kinh te phfldng Tay 
dat dfldc. Xult khau cua Nhat Ban chi hi 
chflng lai phln nao va cung chi dien ra 
trong mdt quang thdi gian khdng dai. 

"Khi ddng ddla My tang gia nhanh trong 
niia dlu thap nien (1980), cac xl nghiep My 
da nhanh chdng mat thi phln. Khi gia tri 
cua cac ddng tien Chau Au tang nhanh vao 
niia sau thap nien (1980), tham hut mau 
dich cua My vdi Chau Au nhanh chdng bien 
mat. NhUng sii gia tdng gdp ddi gid tri cua 
ddng Yen (tdc gid phi sdn xudt cua Nhdt Bdn 
tdng 10% neu tinh bdng ddng ddla My) da 
chdng cd dnh hudng gi dd'i vdi thi phdn cua 
Nhdt d My. Thdng da mdu dich song phuang 
cua Nhdt Bdn vdn quanh qudn khodng 5 ty 
USD trong 5 ndm sau" (L. Thurow, 1991)1 

Song dd khdng phai la dieu quan trgng 
nha't. Nhd thay ddi tfldng quan ty gia, nfldc 
Nhat, cac cdng ty Nhat va ngfldi Nhat trd 
nen giau len, cung dot ngdt nhfl sfl len gia 
ciia ddng Yen. Thflc chat cua van de M: viec 
tang gia ddng Yen Mm tai san cua ngfldi 
Nhat va nfldc Nhat tang tfldng flng. Sau hdn 
hai thap nien trfldng ky tang trfldng vdi td'c 
do cao, Nhat Ban da kip tich My mgt khdi 
Ifldng tai san tai chinh khdng Id. Khd'i lfldng 
tai san dd dfldc chuyen ddi tfl ddng Yen sang 

ddng ddla My va nhd "ddn ty gia" da nhan 
ddi chi sau hai nam. Dd dich thflc la bfldc 
nhay th in ky, lam ngd ngang ca nhflng bd 
dc lanh lung nha't. 

"Sfl tang gia ddng Yen (1985) da lam cho 
gil tri tai san ciia cac ngan hang va cdng ty 
chflng khoan Nhat Ban dot nhien tang gap 
ddi chi trong mdt dem. Dfla vao quyen Iflc 
khdng Id cua ddng tien, hg md cudc ta'n cdng 
vao thi trfldng tai chinh the gidi... Cac ngan 
hang Nhat Ban chi "qua mgt dem" da trd 
thanh nha cho vay tin dung qud'c te ldn nhat 
the gidi. Cud'i nam 1989, nam cao diem nhat 
ciia sfl banh trfldng, hg da chiem gin 40% 
nhu clu ve dich vu ngan hang. Cho vay tin 
dung qud'c td cua hg cao gap 3 l ln cac ngan 
hang My luc cdn dan dau the gidi va cao gap 
8 l ln cac ngan hang Anh tflng cd mgt thdi 
ky hoang kim" (Konrad Seitz. 2004, tr. 88). 

Nam 1982, trong bang xep hang ngan 
hang toan clu, hai ngan hang ldn nhat the 
gidi deu M cua My - NY Citicorp va Bank of 
America. Cdn cac ngan hang Nhat Ban xep 
hang cao nha't chi dflng thfl 8 va 10. 

Tuy nhien, den nam 1989, trat tfl trong 
xep hang da dao ngfldc: ca 10 ngan hang ldn 
nh l t deu M cua Nhat Ban. Trat tfl xep hang 
cung tfldng tfl nhfl vay vdi cac hang kinh 
doanh chflng khoan: 4 hang ldn nhat la ciia 
NBB: Nomura, Daiwa, Nikko va Yamaichi; 
sau dd mdi ddn cac hang cua My da tflng 
dflng dlu, bao gdm Merrill Lynch (K.Seitz. 
2004, tr. 93). 

3. Nhan dinh ciia P.A. Donnet trong cud'n "Nudc Nhat 
mua ca the' gidi" (1991) cd tac dung lam rd hdn y kie'n 
neu tren cua L. Thurow. Donnet viei: "Chinh quyen My 
tudng rang cudi ciing ho da cha'm diit duoc cac tai hoa ciia 
ho hdi d& nhihig nam 1980 bang each budc Nhat Ban 
phai dinh gia lai ddng tien cua minh. Hau qua la ngudi 
Nhat da kha thanh cdng (phai thira nhan dieu dd) trong 
viec bii dap phdn ldn cac t6n thai do vide tang gia ddng 
Yen nhd cac tie'n bd vd tang nang suai ma khdng de bi 
anh hudng true tie'p iSn gia ca. Sang kie'n ciia ngudi My 
khdng nhirng khdng cd tac dung gi ma cdn quay nguoc lai 
chd'ng chinh ho". (P.A. Donnet. 1991). 
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Nhfl vay M tfl mdt cfldng qud'c xuat khau, 
chi sau mgt thdi gian ra't ngan, ngan den 
mflc khd tfldng tfldng cho ca nhflng bd dc giau 
tri tfldng tfldng, Nhat Ban da trd thanh mdt 
sieu cfldng tai chinh va cdng nghigp toan clu. 
Ding sau bfldc nhay ky luc nay M vai trd ndi 
bat ciia "cu ddn ty gia Plaza 1985". 

Trd thanh cfldng qud'c tai chinh, nfldc Nhat 
cd dieu Men (va budc phai) thay ddi md hinh 

BANG 2: Dau tfl trflc tiep ra nfldc 

tang trfldng. Tfl chd cM dfla vao xua't khau 
hang hda, sau Hiep fldc Plaza, md hinh tang 
trfldng cua Nhat Ban chuyen sang dfla manh 
hdn vao clu trong nfldc. Trong md hinh dd, 
xua't hi?n mdt tru cdt tSng trfldng mdi: ddu tU 
trUc tiep ra nUdc ngodi. Ddng FDI tfl Nhat 
Ban da tang vgt ke tfl nam 1986. 

Bang sd heu dfldi day phan anh bfldc 
chuyen dd. 

ngoai cua Nhat Ban (trieu USD) 

K/vChetao 

Tong sd 

1981 

2.305 

8.932 

1982 

2.076 

7.703 

1983 

2.588 

8.145 

1984 

2.505 

10.155 

1985 

2.352 

12.217 

1986 

3.806 

22.320 

1987 

7.832 

33.364 

1988 

13.805 

47.022 

1989 

16.284 

67.540 

Ngudn: Shojiro Tokunaga (Ed.) Ddu tu nudc ngoai cua Nhat Ban va su phu thudc kinh te' lln nhau 6 Chau A. Nxb. 
Khoa hoc xa hdi, 1996. 

Tren cd sd cac so Heu tren, Mnh 1 giup nhan 
dien trflc quan tinh dot bien cua ddng FDI tfl 
Nhat Ban dfldi tac ddng ciia Hiep fldc Plaza. 

Chinh sfl bflng nd ddng FDI cua Nhat 
Ban da giup cac nen kinh te ASEAN nhfl 
Xingapo, Malaixia, Thai Lan va Inddnexia 
cd dieu kien va cd hdi trdi day manh me de 
trd thanh "rdng" trong thap nien 1980. Tat 
nhien, sfl trdi day cua cac nen kinh te ASEAN 

dd khdng cd nguyen nhan ddn nha't tfl ddng 
FDI ciia Nhat Ban. Phai cd them nhflng 
dieu Men ben trong chin mudi - sfl s in sang 
cac dieu Men vat cha't, ky thuat, nhan Iflc, 
mdt khat vong va quyet tam phat trien 
manh me cdng vdi mgt thai do chinh sach 
thu hut FDI tich cflc (dieu kien cIn) thi 
ddng FDI cua Nhat Ban (didu kien du) mdi 
cd the phat huy tac dung gay bflng nd. 

HINH 1. Dong t h a i FDI r a nvfdc ngoai cua Nha t Ban t r o n g t h a p n ien 1980 
Trieu USD 

70,000 -

60,000 -

50,000 -

40,000 -

30,000 -

20,000 -

10,000 c 

0 1 

3 E 3 ^ 

1 
" " ^ 

^ \ 
1981 1982 1983 1984 1985 1986 1987 1988 1989 

• FDI Khu vi/c che tao -Tdng so FDI 

Ngudn: Shojiro Tokunaga (Ed.) Ddu tu nude ngoai ciia Nhat Ban va sir phu thudc kinh te lan nhau d Chau A. Nxb. 
Khoa hoc xa hdi, 1996. 
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Ve phln minh, nfldc Nhat da thu ldi ldn 
tfl viec gia tang manh dlu tfl ra nfldc ngoai. 
Thay vi xua't khau hang hda, gid day, nfldc 
Nhat cdn M cfldng qud'c xua't khau vd'n. Tiem 
Iflc san xua't va tiem Iflc vd'n to ldn bao dam 
cho Nhat Ban dflng vflng tren hai cdt tru 
quan trgng nha't cua nen kinh td Men dai: 
xuat khau va d lu tfl. Gid day, trong cudc 
canh tranh vdi Nhat Ban, the gidi rdi vao 
the Ifldng nan: neu ty gia cao (ddng Yen bi 
danh gia tha'p), Nhat Ban tang cfldng xua't 
khau hang hda, day the gidi lam vao tinh 
trang tham hut mau dich; neu ty gia tha'p 
(ddng Yen dfldc danh gia cao), cIc cdng ty 
Nhat Ban se day manh dlu tfl ra ben ngoai, 
td chflc san xuat va chiem Hnh thi trfldng 
nfldc ngoai tai chd de thu ldi. 

Tdm lai, nen kinh td Nhat Ban da cd mdt 
sfl dot pha cflc ky manh me tfl mgt giai phap 
- sfl cd' gid'ng nhfl M ddn nha't: tang gil ddng 
tien. Gia tri to ldn cua sfl dot pha nay khdng 
bi gidi ban lai mdt each ddn gian d thanh 
tich thuc day tang trfldng dau tfl ra nfldc 
ngoai thay cho thanh tich tang trfldng xuat 
khau, cho dfl chi sfl thay the nay cung da dii 
tao nen mgt ky tich phat trien, hieu theo 
nghia nd giup nen kinh te Nhat Ban thol t 
Mem trfldc sfl phan cdng quyet liet ciia ta't 
ca cac dd'i thu canh tranh. Tren mdt t im 
rdng ldn hdn, thflc te cho tha'y rang thdng 

BANG 3. Bien dong ty 

qua sfl thay ddi chinh sach ty gia, nin kinh 
te Nhdt Bdn da thay ddi cd mdt md hinh 
tdng trUdng. Keo theo sfl thay dd'i nay la sfl 
hinh thdnh mdt ddng thdi phdt trien kinh te 
mdi dDdng A: md hinh "dan se'u bay" ra ddi 
keo theo sfl tang trfldng cua ca mdt khu vflc 
rdng ldn ma hieu flng cua nd cdn lan tda den 
tan bay gid va cd tac ddng ra't manh ddn ca 
nen kinh td khdng Id Trung Qud'c. 

Nhin nhan sfl thay ddi tien trinh phat 
trien theo each dd, ngfldi ta ndi nfldc Nhat 
chinh M tac gia phat minh ra "trd chdi" toan 
clu mdi: tien hanh toan clu hda bang ca hai 
chan - thfldng mai va d lu tfl - mgt each nhip 
nhang. 

1.2. Kinh nghiem Trung Qud'c: phd 
gid dong nhdn ddn te de ddy mqnh 
tdng trudng xudt khdu 
Trong trfldng hdp ciia Nhat Ban neu tren, 

sfl dot pha gan vdi viec tdng gid ddng ban te 
(ddng Yen). Cdn trong trfldng hdp Trung 
Qud'c dfldc khao sat dfldi day, sfl dot pha lai 
gan vdi viec phd gid ddng ban te (ddng Nhan 
dan te - NDT). 

Ke tfl khi bat dau cai each (1978), Trung 
Qud'c da nhidu l l n pha gia ddng Nhan dan 
te. Muc tieu chinh ciia nd Iflc pha gia M 
khlc phuc tinh trang ddng ndi te dfldc dinh 
gia qua cao, gay tdn tha't tai chinh cho 
doanh nghiep va can trd xua't khau. 

gia dong Nhan dan te 

1979 

1,55 

1981 

2,80 

12/1985 

3,20 

7/1986 

3,70 

12/1989 

4,72 

11/1990 

5,22 

6/1993 

' 5,70 

1/1994 

8,70 

Ngudn: Zhang Yansheng va Zhang Liqing (2004). Kinh nghiem Tmng Qud'c trong hoat ddng ngoai thuang ke tir 
nam 1979 (Tir cud'n: Chinh sach phat triin kinh te': Kinh nghiem va bai hoc cua Trung Qud'c. Nxb. Giao thdng van tai, 
; Ha Ndi, 2004). 

Bang tren cho tha'y tfl nam 1979 den nam 
1993 (14 nam), khdng ke hang chuc l ln dieu 
chinh nhd, Trung Qud'c da dieu chinh manh 
ty gia hd'i doai 7 l ln . Xu hfldng dieu chinh M 
pha gia manh ddng NDT. Nam 1993, mflc 
dieu chinh ty gia (pha gia) so vdi nam 1985 
da la gin 70%. 
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Nhflng mac dfl pha gia lien tuc va vdi 
bien do ldn, tdn tha't xuat khau do ddng 
NDT dfldc danh gil cao gay ra van rat ldn. 
Ly do la vi ty gil NDT/USD cd mat blng, 
xuat phat "pha gia" qua tha'p nen dfl pha gia 
manh nhfl vay, mflc ty gil van chfla dat den 
diem "hda vd'n" cho cac doanh nghiep xuat 



Chinh sdch ty gid hoi dodi 

khau. Ddng Iflc ty gia v ln chfla du manh de tao sflc thuc day xua't khau. 

BANG 4: Ton that tai chinh ddi vdi xua't khau do ty gia or Trung Qudc Ddn vi: NDT 

Chi phi de thu 1 USD xudt khau 

Ton that ling vdi 1 USD xudt khIu 

1979 

2,40 

0,85 

1981 

2,31 

-0,49 

1983 

3,02 

0,22 

1985 

3,67 

0,73 

1988 

5,80 

2,08 

1993 

6,32 

1,0 

Ngudn: N. Lardy 1992; Wong 1998. 

Theo bang tren, trong giai doan 1979-
1993, mflc tdn that xua't khau do ty gia gay 
ra ciia Trung Qud'c M ra't ldn. Nam 1988, 
mflc tdn that len tdi 37% chi phi xua't khau, 
cdn den nam 1993, con sd' nay M khoang 
16%. Sfl thiet hai to ldn nhfl vay la nguyen 
nhan chu yeu Mm suy giam manh ddng Iflc 
tang trfldng xua't khau. 

De cai thien tinh hinh, nam 1994, Chinh 
phii Trung Qud'c quyet dinh pha gia manh 
ddng NDT. Bien do pha gia len tdi 50%: tfl 
mflc 5,75 NDT/1 USD nam 1993 len 8,7 
NDT/1 USD ke tfl ngay 1-1-1994. Cud'i nam 
1993, dlu 1994, cflng vdi viec thay ddi chinh 
sach ty gia, che do quan ly ngoai hd'i cua 
Trung Qud'c cung dfldc cai each manh me: ty 
gia chinh thflc thd'ng nha't vdi mflc ty gia 
Men hanh, bai bd che do gifl lai ngoai te, 
thanh lap thi trfldng ngoai hd'i lien ngan 
hang. 

Viec cai each che do ty gia (thiic chd't Id 
thd'ng nhdt cdc loqi ty gid di liin vdi viec phd 

gid ddng tiin) da cd tac ddng manh tflc thdi 
den ddng thai cua nen kinh te Trung Qud'c, 
dac biet M dd'i vdi boat dgng ngoai thfldng va 
thu hut vd'n d lu tfl trflc tiep nfldc ngoai. 

a. Trade het, ndi vi ngoqi thuang 
Bang 5 cho tha'y ke tfl nam 1994, ddng 

thai ngoai thfldng ciia Trung Qud'c da cd sfl 
thay ddi can ban. Viec pha gia ddng NDT vdi 
quy md 50% d in tdi ket qua tflc thi: cIn can 
thfldng mai tfl chd tham hut 12,2 ty USD 
nam 1993 chuyen thanh can can thang dfl 
5,4 ty USD nam 1994. Ke tfl dd cho den khi 
Trung Qud'c gia nhap WTO (2001), xu hfldng 
nay ludn dfldc gifl vflng vdi mflc thang dfl 
thfldng mai cao dn dinh. So vdi giai doan 
trfldc dd, can can thfldng mai da dfldc cai 
thien can ban^. Xin lflu y r ing trong giai 
doan 1978-1993, c ln can thfldng mai ciia 
Trung Qud'c lien tuc bi tham hut trong 11 
nam, so vdi sd' nam dat thang dfl thfldng mai 
la 4 va cung chi vdi mflc thang dfl tha'p, tfl 
0,84 ty USD den 8,05 ty USD. 

BANG 5: Ngoai thvfofng Trung Quoc (ty USD, %) 

1990 
1991 
1992 
1993 
1994 
1995 
1996 
1997 
1998 
1999 
2000 

Kim ngach 
ngoai thuang 

115,44 
135,63 
165,53 
195,70 
236,62 
280,86 
289,88 
325,16 
324,05 
360,65 
474,31 

Xua't khau 
Kim ngach 

62,09 
71,84 
84,94 
91,74 
121,01 
148,78 
151,05 
182,79 
183,81 
194,93 
249,21 

Td'c do tang 
18,18 
15,70 
18,23 
8,01 

31,91 
22,95 
1,53 

21,01 
0,56 
6,05 
27,85 

Nhap 
Kim ngach 

53,35 
63,79 
80,59 
103,96 
115,61 
132,08 
i38,8'3 
-^j_.yj 
140,24 
165,72 
225,10 

khau 
Td'c dp tang 

-9,79 
19,57 
26,34 
29,00 
11,21 
14,25 
5,11 
2,55 
-1,50 
18,17 
35,83 

Can can thuong 
mat 
8,74 
8,05 
4,35 

-12,22 
5,40 
16,70 
12,22 
40,42 
43,57 
29,21 
'24,11 

Ngudn: China Statistical Yearbook, nhilu nam; China Review 2005. 

4. Sau khi Trung Qud'c gia nhap WTO, xu hudng ngoai thuong tich cue nay cdn tie'p tuc dugc cai thien manh hon. 
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Cho den nay, mgi sfl phan tich deu xac 
nhan vai trd to ldn ciia giai phap pha gia 
manh ddng NDT ma Chinh phu Trung Qud'c 
ap dung nam 1994 dd'i vdi thanh tich tang 
trfldng ngoai thfldng to ldn ma Trung Qud'c 
dat dfldc nhflng nam sau dd. 

Hinh 2 cho tha'y da that sfl cd mgt cu nhay 
vgt dot bien trong boat ddng xua't khau ciia 
Trung Qud'c tai thdi diem nam 1994, tflc M tfl 

khi ddng NDT dfldc pha gia 50%. Ke tfl dd, 
thang dfl thfldng mai ciia Trung Qud'c lien tuc 
tang vdi td'c do cao. Ket hdp vdi mgt sd' yeu td' 
khac (vi du, sfl tang trfldng FDI, la mdt ket 
qua khac trflc tiep bat ngudn tfl sfl bien dd'i ty 
gia NDT, se dfldc ban d dfldi), nen kinh te 
Trung Qud'c bfldc vao nhip tang trfldng mdi, 
vdi hai ddng Iflc manh me nhat la xua't khau 
va dlu tfl nfldc ngoai trflc tiep. 

HINH 2. Xu hvfcfng tang trvfdfng xua't khau cua Trung Quoc 

3 0 0 -r 

^ ^ ^ ^ ^ ^ ^ ^ ^ / • 

Gid'ng Nhat Ban trfldc day, xua't khau 
ciia Trung Qud'c tang manh da day tham 
hut mau dich cua the gidi ndi chung, ciia My 
ndi rieng vdi Trung Qud'c len tdi diem 
"khdng the chiu ndi"^. Nguyen nhan ciia 
tinh trang nay chu yeu dfldc quy ve "ldi" 
chinh sach ty gia cua Trung Qud'c. My va 
nhieu nfldc khac cho rang nguyen nhan 
chinh ciia tinh trang ma't can bang nghiem 
trgng trong quan he mau dich nay cd ngudn 
gd'c trflc tiep va cd ban tfl viec Chinh phu 
Trung Qud'c duy tri qua lau chinh sach ty 
gia "ddng NDT yeu". Quang thdi gian 12 
nam (1994-2006) M du dai de sfl cdng hfldng 
tac ddng cua chinh sach ty gia "ddng tien 
yeu" va cua viec Trung Qudc gia nhap WTO 
(nam 2000) tao thanh sflc thuc day nen kinh 
te Trung Qud'c trdi day va trd thanh khdng 
Id, cd kha nang Mm dao lgn cac can bang 
phat trien vdn cd cua the gidi. Ket qua t i t yeu 
ciia sfl ldn manh kinh te nhanh chdng nay \a 
sfl tang gia ddng NDT. Vi vay, ddi hdi Trung 
Qud'c phai tang gia ddng NDT ngay cang 

vang len gay gi t tfl cac nfldc phfldng Tay la 
cd nhflng can cfl vflng chac. 

6. Tdc dgng cua thay ddi ty gid ddng NDT 
den ddng FDI 

Xu hfldng bflng phat xua't khau ciia 
Trung Qud'c ke tfl nam 1984 cd mdt 
nguyen nhan trflc tiep rat quan trgng la sfl 
gia tang manh ddng FDI. Sfl gia tang nay 
cung cd mdt ngudn gd'c trflc tiep tfl sfl thay 

5. Tham hut thuang mai nang ne keo dai keo theo 
nhirng mai can bang nghiem trpng khac. He qua tai yeu 
tie'p theo la Trung Qud'c cd quy du trir ngoai te khdng 16, 
hien da len tdi hon 2.300 ty USD. Trung Qudc dang "tai 
tra" cho nudc My tieu dung hang gia re va tai tra cho ca 
Chinh phii My hoat ddng. Khi ngudi tieu diing My dupe 
mua hang gia re, hp tang dupe tiei kiem di dSu tu, trong 
dd, cd diu tu vao Trung Qud'c. Nhung bang each nhir 
vay, Trung Qud'c da "la'y" di nhieu viec lam ciia ngudi 
dan My. Tmh hinh cung cd nhieu net tuang dong ddi vdi 
cac nen kinh td' phuong Tay. Hinh thanh mdt su tiiy 
thudc lan nhau chat che, lam cho cudc tranh chap kinh 
te' - chinh tri giira My, cac nin kinh te' phat trien va 
Trung Qud'c tra nen khd cd the giai quyei triet de va 
nhanh chdng. Day la mot net dac sdc mdi dinh dang nen 
kinh te' the' gidi hien dai. 
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ddi chinh sach ty gia b a t d l u tfl nam 1993- 1994 (hinh 3). 

HINH 3. D o n g tha i FDI vao T r u n g Q u o c 1987-1998 

Ngudn: Ha Man Qu&i va Truang Trudng Xuan. Chinh sach phat trien kinh te': kinh nghiem va bai hoc ciia Trung 
Qud'c. Tap 1. OEM, 2004. 

Xu hfldng van ddng ciia ddng FDI cho tha'y 
md'i quan he ty le thuan gifla mflc do pha gia 
ddng ndi te vdi sflc thu hut FDI cua Trung 
Qud'c. Sfl tang trfldng nhay vgt cua ddng FDI 
(tai thdi diem nam 1993 va 1994), dfldc duy tri 
ben vflng tfl dd cho ddn nay rd rang cd mdi 
lien he trflc tiep va quyet dinh vdi viec pha gia 
manh ddng NDT tai nhflng thdi diem dd. 

Md'i quan he gifla sfl pha gia ddng NDT va 
sfl tang trfldng FDI d Trung Qud'c dfldc giai 
thich theo mgt Idgic ddn gian nhfl sau: khdi 
nguyen, Trung Qud'c ha'p d i n FDI bang sflc 
hut khdng cfldng dfldc cua mdt thi trfldng tieu 
thu khdng id cd sflc tang trfldng cao: trong 
thap men 1980 va niia d l u thap nien 1990, 
cac nha dau tfl nfldc ngoai dd xd d l u tfl vao 
Trung Qud'c vi hg nhin tha'y d day kha nang 
ban hang to ldn cho mdt thi trfldng cd sflc mua 
ciia 1,3 ty dan td hdp vdi sflc t ang trfldng 9-
10% hang nam. 

Tuy nhien, dfldng nhfl cang boat ddng lau d 
Trung Qud'c, cac cdng ty nfldc ngoai cang phat 
Men ra nhflng sflc ha'p d i n mdi cua da't nfldc 
nay vdi tfl each M mdt "cfl diem" san xua't: chi 
phi tha'p, sflc canh t r anh cao. Gia thanh san 
pham tha'p d Trung Qud'c ddng nghia vdi mgt 
thdng diep: mud'n ban dfldc hang d bat cfl dau 
tren the gidi thi each ch ic chan nha't M d l u tfl 
vao Trung Qud'c de san xua't tai day. 

Sflc manh ciia thdng diep dd dfldc nhan len 
nhd quyet tam va h a n h dgng pha gia manh 

ddng NDT cua Chinh phu Trung Qudc. Chinh 
gia tri tha'p cua ddng NDT trong quan he ty 
gia vao nam 1993 va nam 1994, ket qua ciia 
nhflng l l n pha gia manh lien tuc, da lam cho 
sflc canh t r anh ve gia cua hang xuat khau tfl 
Trung Qud'c vfldt qua gidi ban thdng thfldng 
de trd thanh mdt sfl dot pha manh. Ddng FDI 
dd vao lap tflc t ang manh. Nam 1993, Ifldng 
FDI thflc Men tang 250% so vdi n a m 1992; 
cdn nam 1994 tang 23% so vdi nam 1993. Den 
nam 1998, mflc t ang so vdi nam 1993 da la 
200%, cdn so vdi n a m 1992 la 400%. Day thflc 
sfl la nhflng bfldc nhay vgt khd tfldng tfldng^ 

^ Ddng Iflc thu hu t FDI nay (dfldc nudi dfldng 
bang nd Iflc duy tri ty gia ddng NDT tha'p cua 
CMnh phu Trung Qud'c) ngay cang tang, n h l t 
la tfl nam 2000. Bfldc sang the ky mdi, Trung 
Qud'c trd thanh mdt trong nhflng nen Mnh te 
thu hu t nhieu FDI nha't t ren the gidi. Hien 
nay, hang nam, Ifldng FDI dd vao Trung Qud'c 
da dat mflc binh quan 50-60 ty USD. 

(Cdn naa) 

6. Tai nhien, khdng the quy su "th^n ky" FDI nay 
chi vi giai phap pha gia ddng NDT. Trung Qudc da lam 
rai nhi^u viec khac di tao mdi trudng d^u tu ha'p dan 
Kien tri d£y manh td'c dd cai each thi trudng, uu dai gii 
thue dai, cai thien manh me mdi trudng kinh doanh tao 
su canh tranh thu hut FDI gitta cac dia phuong la nhiing 
giai phap cd vai trd rai ldn trong viec dua Trung Qud'c 
nhanh chdng trd thanh cudng qud'c thu hut FDI hang 
d£u. Tuy nhien, vdi tu each la giai phap tao dot pha thu 
hut FDI, phai ghi nhan gia tri to ldn bac nha't cua viec 
pha gia ddng NDT nam 1993-1994. 
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