
Hoi thao khoa hoc - thuc tien 

*̂̂  - - •' Ldi Bo Bien tap: Trong 2 ngdy, 20vd21 thdng 8, Hoi ddng ly ludn Trung 
uong dd tiin hdnh Hoi thdo khoa hqc vdi chu di: "Mot so ly thuyit kinh te 
chinh trin thi gidi hiin nay qua cuoc khiing hoang kinh ti todn cdu vd 
nhung van de dat ra doi vdi Viet Nam ". Hoi thdo dd Idm ro han thuc chdt vd 
nguyen nhdn cua cuqc khung hoang; Idm sdng td han mot budc quan trong 
nhieu van de rat ea ban vd bite thiit vi cdc ly thuyet kinh ti qua cuqc khung 
hoang kinh ti todn cdu; dong thdi dd dua ra nhiiu kiin nghi xdc dinh nhitng 
vdn di dang ddt ra doi vdi nude ta trong vice ung phd vdi khung hoang vd 
dinh hudng gidi quyit chung vdi nhiem vu ludn gidi casdly ludn vd thue tiin 
cho mo hinh phdt triin theo dinh hudng xd hoi chu nghia eua Viet Nam trong 
thi gidi todn cdu hda "hau khung hoang". 

Tap chi Cong sdn xin trdn trqng gidi thieu mot so bdi viit tqi Hoi thdo ndy. 

MOT SO LY THUYET KINH TE VA 

CUOC KHUNG HOANG KINH TE TOAN CAU 

D 6 HOAI NAM* 

I HO den nay, da cd nhieu cong trinh 
nghien eiru ve thuc chdt, nguyen nhdn 

'vd he qud cda cuoc khung hoang. Cac 
kit qua dat dugc la rlt dang ke. Tuy nhien, 
khong phai tit ca dIu da di tdi nhat tri va dong 
thuan, ke ca tren nhimg net Idn. Cho dii vay, Uen 
quan dilm mac-xit chiing ta cung van c6 ca sd 
de khing djnh nhirng ly luan cua C.Mac ve tu 
ban va chii nghia tu ban, ciia Le-nin ve chii 
nghia dl qudc van giir nguyen gia Od va la ca sd 
de xac djnh nguyen nhan sau xa, mang tinh ban 
chat ciia cupc khiing hoang kinh te d cac nude tu 
ban phat trien nhk hien nay. Ngoai ra, xin dugc 
nhin manh them mpt so diem sau day: 

Trinyc het, vl quy mo ciia cuoc 
khung hoang 

Day la cupc khung hoang toan cau, vdi siic 
tan pha va quy mo tac dong ma chi co cupc Dai 

Suy thoai 1929 - 1933 mdi c6 the so sanh. Tuy 
nhien, cupc khiing hoang lan nay lai co nhihig 
dac trung noi bat tren nhieu phuong dien - co 
che lan truyen, sire lan toa, nhimg dac diem cau 
triic, he qua va phuong thirc khac phuc. 

Thirc te cho thay, cupc khiing hoang kinh te 
ISn nay khong don thuan la cupc khiing hoang 
kinh tl toan cSu nhu nhieu cupc khiing hoang 
trudc. Phai chang sir khac biet la d cho cuoc 
khiing hoang todn cdu ldn ndy Id sdn pham cua 
chinh qud trinh todn cdu hda? Neu diing la nhu 
vay thi dieu do c6 nghia rang cupc khung hoang 
lan nay co nhirng dac trung rat mdi. Tire la no 
c6 nhimg net mdi Uong dnh chat, trong ca che 
van hanh, Uong nguyen nhan va hau qua. Phdi 
cd nhinig cdch tiep can mdi den nhitng vdn de 

* GS, TS, Uy vien Trung uong Dang, Ctiu tich Vien 
Ktioa hpe xa hpi Vi?t Nam, Ph6 Chu tjch Hpi ddng Ly lu^n 
Trung ucmg 
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ly ludn mdi Idm co sd cho viec thiet ke he gidi 
phdp thodt khdi khiing hoang trong nhiing dieu 
kien the gidi dd cd nhiing thay doi sdu sdc dudi 
tdc dong ciia todn cdu hda. Noi khac di, khdng 
the ehi dimg lai d luan diem cho rang ve thyc 
chat, cupc khiing hoang kinh te lan nay co ban 
ciing giong nhu nhirng cupc khiing hoang trudc 
day, van chi la do nhirng mau thuan co tinh ban 
chat cua chu nghia tu ban noi chung, do mat can 
doi tien - hang nghiem trpng, do thi tnrdng Ur 
do "long hanh" qua mirc hay do nha nude qua 
chti quan, buong long quan ly v.v.., de roi chi 
can dua vao nhung ly thuyet da co de co cac 
giai phap "giai cuu", "kich eau" nhu hien nay 
nhieu nude dang ap dung la dii. 

Thu" hai, ve nguyen nhan true tiep 
cua cuoc khiing hoang 

Cho den nay, co the tam xac dinh may nhom 
nguyen nhan sau: 

(1) Sir hinh thanh va dd va cua bong bong 
nha dat, ciia eac khoan cho vay the chap nha 
dat. Sau hon la nhirng bat on tin dung noi chung 
(cho vay nha dat tai My chi chiem khoang 23% 
tong cac khoan vay). 

(2) Su yeu kem ciia he thong tai chinh - ngan 
hang. 

(3) Sir mat can bang kinh te toan cau sau sac 
keo dai, pha va eac tuong quan va cue dien phat 
trien hien c6. Nguyen ly can bang, hai hoa trong 
viec giai quyet moi quan he giira thi trudng va 
nha nude trong van hanh nen kinh te thi trudng 
bj vi pham nghiem Upng. 

Dudng nhu cupc khiing hoang nay mpt lan 
nira Uae nghiem cupc ddi chpi giira hai trudng 
phai ly thuyet chti yeu - tnrdng phai Ken 
(Keynes), danh gia cao vai U6 cua dieu tiet nha 
nude va trudng phai Tan Co dien, nhan manh 
vai u6 cua canh tranh tir do va de cao qhyen lire 
ciia "ban tay v6 hinh" vdi Hay-ee (Hayek) la 
dai dien. 

Cd ve cupc khiing hoang lan nay chung td 
tinh diing dan cua ly thuyet Ken: nen kinh te 
My bi sup do do tha long qua miic vai Ud dieu 

tiet eiia thi trudng tu do, ddng thdi viec giai cuu 
nd theo dung bai ban Ken: nha nude tung cae 
goi kich cau thi mdi dua nen kinh te thoat khoi 
khiing hoang. 

Dung la nhu vay. Cupc khung hoang nay bat 
ngudn true tiep tu viec Chinh phu My cung nhu 
nhieu chinh phii khac ciia eac nen kinh te phat 
trien da "Uao" qua nhieu quyen cho ca che thi 
tnrdng ty do ma lai thieu sir giam sat. Cue Dir 
trir Lien bang da tha long tin dung cho su bung 
no tang trudng "ao" trong mpt thdi gian qua dai. 
Ket ciic la nen kinh te sup do. Su sup do day 
chuyen sang cac nen kinh te Tay Au, Nhat Ban 
chi la he qua khong tranh khdi. Ldi cau true la 
d sir mat can ddi nghiem trpng trong quan he 
chire nang nha nude - thi tnrdng: khi qua it nha 
nude va qua nhieu thi trudng ty do. 

Ro rang la neu nha nude bd mac thi trudng, 
de thi trudng tu do chi phoi thi nen kinh te sdm 
muon cung se lam vao tinb trang bat on va 
khung hoang. Do la mpt chan ly can dugc man 
thu nghiem ngat. Chan ly nay ham chira mpt goi 
y mang tam co dudng ldi va chien luge cho Viet 
Nam: khong dugc buong long vai trd va chirc 
nang quan tri phat trien ciia nha nude doi vdi 
nen kinh te thi trudng, nhat la trong dieu kien 
toan cau hda. Day la mpt van de c6 tinh 
nguyen tac. 

Nhung d day, xin dugc luu y hai dieu. 

Mot Id, chan ly noi tren khong mdi, van de 
la a chd lieu lugng can thiep nha nude - thj 
trudng the nao la hgp ly. Thyc te cho thay rang 
gan vdi luan diem de cao vai tro dieu tiet nha 
nirdc ciia Ken, cdn mdt luan diem khac ciing 
mang tinh chan ly: sir can thiep nha nude qua 
mirc cung gay ra nhimg hau qua to Idn. Nen 
kinh te ke hoach hoa tap tmng la mpt bang 
chimg. Cach day 10 nam, Uong mdt cdng trinh 
nghien ciiu ve cupc khung hoang Dong A cua 
UNDP, eac tac gia da khang dinh rang sai lam 
trong chinh sach va dieu hanh cua chinh phii 
ciing gay hau qua cho nen kinh te to ldn khong 
kem, tham chi cdn ldn ban sai lam do dieu tiet 
thi trudng gay ra. Cupc khung hoang Dong A 
chinh la mpt vi du minh hpa. Nghien cuu ciia 
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UNDP con ndi rang dl mac thi trudng tu do tac 
dong va gay bau qua, suy din cung, cung la 
trach nhiem nha nude. 

Diem lai Ijch sir phat trien kinh tl Urban chii 
nghia, CO the thay ro tinh chu ky ciia cac ly 
thuyet gan vdi tinh chu ky cua cac cupc khiing 
hoang kinh te: khi nen kinh te bi khiing hoang 
do vai tro dieu tiet ciia nha nude bi xem nhe, 
con thi trudng dugc "tha long" thi ly thuyit Ken 
dugc ton vinh. Con khi nIn kinh tl tri tre keo 
dai, chij yeu do nha nude can thiep qua sau va 
keo dai vao nen kinh te, tinh nang dong cua cae 
lire lugng thi trudng bi kim ham thi liic do, ly 
thuyet "ban tay v6 hinh" va Trudng phai Tan 
Co dien lai dugc de cao. Thuc ra, day la mpt 
qua trinh dieu chinh de tai lap sir can bang chirc 
nang nha nude - thi trudng trong viec dieu hanh 
nen kinh te. Mpt su thien lech ly luan keo dai 
khi ap dung vao cupc song se dan den su meo 
mo Uong mo hinh thuc tien. 

Hai Id, nhu da ndi, cupc khiing hoang kinh 
te - tai chinh lan nay co quy mo toan cau va 
chiu su tac dong manh me cua toan cau hoa 
kinh te. Nd c6 ban chat toan cau va do dd, bat 
nguon tir nhirng can nguyen thuoc ve nhirng xu 
hudng mdi cua thdi dai. 

Toan cau hda ve thuc chat la qua trinh tu do 
hoa. Vdi toan cau hoa, cac dong tai chinh, dau 
tu va thuang mai di chuyen tu do Uen pham vi 
toan clu vdi tdc dp rat cao. Xu hudng chung la 
cac dong van dong nay tuan thii "luat chai loan 
cau", thue chat la luat choi thi trudng ngay cang 
tu do hoa. Theo xu hudng do, sir van dong cua 
cac nguon lire ngay cang vugt ra khoi sir che 
irdc cua cac quy tac quan Ui quoc gia, tuc la 
thoat khoi sir dilu tiet nha nude d tung qudc gia 
cu the. Day la mpt xu the tat yeu. O cap dp do, 
nd bat nguon tir nhimg dieu kien mang tinh thdi 
dai, vugt khoi nhimg gia dinh Uuyen thong cua 
ca ly thuyit 'Tan C6 diln" lan ly tiiuyet Ken, 
vdn ISy pham vi the che quoc gia lam dia ban 
hoat dong chinh. 

Chinh theo xu the dd, trong khong gian the 
chi toan cSu - hpi nhap quoc te, kinh te the gidi 
da biing nd tang Uudng. Qua trinh nay keo dai 

lien ttic trong hang chuc nam, khang dinh tinh 
tat ^eu cua qua trinh toan cau hoa va hpi nhap 
quoc te. No ciing khang dinh phai co nhirng luat 
choi va the che quan tri toan cau tuong ung, 
khong bi Uoi bupe bdi nhimg the che quan tri 
quoc gia von rat khac biet, tham chi, trai ngugc 
va xung dot nhau. Khung hoang the che quan tri 
nen kinh te toan cau cung c6 the xem la mpt 
nguyen nhan dan den khiing hoang kinh te 
toan cau. 

Den day, co hai van de dat ra. 
Thii nhdt, nhirng ket qua tang trudng "ngoan 

muc" ciia kinh te the gidi dudi tac dong cua qua 
trinh "toan cau hoa - tu do hoa" da tao nen mpt 
thir "men say" thi trudng tu do vod sir can du it 
ban ciia quan ly nha nude vao nen kinh te Uong 
nhieu quoc gia. Ca che lai suat thap ma Cue Du 
trir Lien bang My do A-lan Grin-span (Alan 
Greenspan), mpt con ngudi thong minh va rat 
can trpng, dung dau, dugc ap dung keo dai 
nhieu nam chinh la he qua cua thir men say do. 

O khia canh nay, chiing ta co the ghi nhan sir 
thieu hut nang lire quan Ui phat trien ciia nha 
nude Uong pham vi quoc gia. 

Thu hai, mau thuan giira qua trinh toan cau 
boa vdi cac quy tac quan tri quoc gia hien hanh. 
Cupc khiing hoang cho thay rat ro nhu cau ciia 
sir phoi hgp luat choi, phoi hgp hanh dong toan 
cau ciing nhirng the che quan tri phat trien hiru 
hieu d cap dp loan cau (va khu vuc) cua tat ca 
cac quoc gia. 

6 khia canh nay, chiing ta thay ro tinh trang 
thieu hut co che va nang lire quan tri phat trien 
ciia cae the che kinh te quoc te Uen pham vi 
toan cau va khu vuc. Nhirng boat dong soi dong 
chua timg thay ciia cae cau true G-7, G-8, sir ja 
ddi cua G-20, nhom BRIC (Bra-xin, Nga, An 
Dp, Tmng Qudc) hay "G-2" (My - Trung 
Qudc), V.V.. cung vdi eac the che trayen thong 
nhu Ngan hang The gidi, Quy Tien te Quoc te, 
Td chuc Thuang mai The gidi, Ngan hang Phat 
trien Chau A, v.v.. chung to nhu cau va xu 
hudng todn cdu hda qudn tri phdt trien kinh te. 

Nhirng dong thai va xu hudng tiiuc tien mdi 
me nay ro rang da vugt khoi - dii it dii nhieu -
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bien gidi cua nhieu ly thuyet kinh te ehii yeu 
tren the gidi hien nay. 

Co le day la dieu ma nha kinh te hpe noi tieng, 
Giao su Oan-den Ben-16 (Walden Bello), mdi 
day viet rang "Chi c6 Keynes thi chua dii"(i'. 

Thii ba, ve he qua ciia cuoc khung 
hoang 

The gidi hau khung hoang se bien doi theo 
nhirng chieu hudng nao va sau sac den mirc 
nao? Day la mpt eau hoi rat ldn. No quyet dinh 
ca su lira chpn chien luge quoc gia lan phuong 
hudng phat trien ciia cac ly thuyet kinh te. 

Ve ngan ban: sir gia tang chu nghia bao hp 
va sir can thiep sau hon, chat che hon cua nha 
nude (quoc gia) vao nen kinh te. 

Ve nguyen tac, xu hudng ngan ban nay mau 
thuan vdi cac xu hudng dai ban ciia qua trinh 
toan cau boa - tu do hoa va trong mpt chimg 
muc nhat dinh, can trd qua trinh hinh thanh cae 
the che kinh te, the che quan tri phat trien toan 
cau. 

Ve dai ban: Noi len may xu hudng ldn sau: 

Thii nhat, nhung xu hudng ca ban van dugc 
khang dinh, nhung co nhiing bieu hien, dong 
thai va tac dong mdi. Nhimg xu hudng do la: 

-I- Xu the phdt trien kinh te tri thuc: chuyen 
sang mpt nhip mdi ve chat, se dugc thue day rat 
manh d cae nen kiph te ("cudng quoc") mdi noi 
nhu Trung Quoc, An Dp, Nga, tao nen mpt cupc 
dua tranh - canh tranh khoa hoc - cong nghe 
quyet liet giira cae nen kinh te dan dau the gidi. 

Xu hudng nay se la mpt dong lire phat trien 
rat manh, tham chi manh nhat, ciia kinh te the 
gidi trong nhirng thap nien tdi. No c6 tac dung 
lam chuyen dich manh co cau kinh te va ca eau 
thi trudng toan cau, md ra nhirng co hpi va lira 
chpn mdi cho cae nen kinh te. 

+ Xu the todn cdu hda: lien ket kinh te 
xuyen quoc gia va lien quoc gia tiep tiie dugc 
day manh. Vai tro chi phoi mang kinh te toan 
cau etia cac tap doan xuyen quoc gia (TNCs) 
tiep tuc dugc khang dinh. Tuy nhien, dudi tac 
dong etia cupc khiing hoang kinh te toan cau. 

tuong quan sue manh giira cac TNCs; giira cae 
nhom TNCs quoc gia dang co su dich chuyen 
manh me, trong do, dac biet noi len vai tro ciia 
cae TNCs Trung Quoc, lire lugng se canh tranh 
true dien vdi cae TNCs My, EU va Nhat Ban. 

Linh vuc quan tri phat trien toan eau thay 
doi manh me theo hai hudng chinh: 

i) thay doi cae the che va cae nguyen tac va 
luat le dieu chinh, phoi hgp, lien ket kinh te 
quoc te; 

ii) sir phoi hgp cae khdi hen ket va eac chinh 
phii gia tang manh trong viec iing phd vdi eac 
bien eo toan cau. ' 

Cimg vdi sir lien ket nay, cuoc ddu tranh de 
thay doi trat tu vd luat choi, giira nhung doi thii 
chinh Id My - Trung Quoc - Nhat Bdn - EU (c6 
the tinh them sir tham dir ngay cang sau ciia 
BRIC) se gia tang cudng dp. Xung dot va tranh 
chap tai nguyen, tranh chap thi tnrdng, Uanh 
chap khong gian trd nen gay gat, ddng vai tro la 
cot 15i ciia cae cupc xung dot va tranh chap 
quoc te. Suy thoai moi trudng toan eau nghiem 
trpng, trd thanh mpt bien so ldn quy dinh hanh 
dong phoi hgp chien luge toan cau va dinh hinh 
chien luge quoc gia. 

Ben canh nhung xu hudng "von cd" neu 
tren, cupc khiing hoang cdn lam ndi len nhirng 
xu hudng mdi: 

+ Dien ra qua trinh dinh vi lai tuong quan 
sue manh va cue dien phdt trien quoc te. Hai 
bien so nay se thay doi nhanh chdng va sau sac 
trong giai doan tdi, trong dd, dien hinh nhat la 
sir troi day ciia Tmng Qudc de tranh gianh vi tri 
anh hudng trong he thong kinh te quoc te. 

Cupc canh tranh gianh quyen ehi phoi va 
pham vi anh hudng den kinh te the gidi va khu 

(1) Sau khi Ichang djnh cac gia tri cQng nhu chi ra nhiing 
gioi han ciia ly thuyet Keynes, W. Bello nhan dinh: Nhimg 
lam song lai Keynes mot each thieu 6c phe phan co the se 
ket thuc bang viec khang djnh lai cau cham ngon ciia 
Marx: "Lich sir ban dau xay ra nhu mpt tham kich, sau do 
lap lai chinh no nhu mpt tan hai kich". De giai quyet van 
de, chung ta khong chi can den Keynes... 

(Nguon: Chi co Keynes thoi thi chua du. Tu&n Vi$t Nam, 
mqng Viet Nam NET) 
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vuc giira My, Trung Qudc va Nhat Ban se diln 
ra Uen loan tuyen, cong khai va ngay cang 
quyet liet. 

-I- Tdi cdu triic kinh te' todn cdu, vai mpt sd 
ndi dung noi bat la: i) xu hudng dich chuyin 
manh eac dong dau tu, trong do can dac biet luu 
y den xu hudng dau tu eiia Tmng Qudc va tu 
Tmng Quoc ra ben ngoai; va ii) ciing vdi xu 
hudng phat trien cong nghe cao dugc thiic day 
manh me d cae nude phat trien, dien ra qua 
trinh di chuyen cong nghe tren quy mo ldn (cue 
ldn) theo hai xu hudng: 

/) Mot la, di chuyen cdng nghe cao ve phia 
BRIC. 

ii) Hai Id, di chuyen cdng nghe thap tic cdc 
nen kinh te di trudc sang cdc nen kinh te di sau 
cd ddng cdp thap hon. 

Cac xu hudng di chuyen von va cong nghe 
noi tren tac dong rat manh den: 

Hudng va chat lugng eac dong dau tu nude 
ngoai; 

Cac he qua xa hpi (di chuyen lao dong) va 
moi trudng (6 nhiem, can kiet tai nguyen) to 
Idn, nhat la doi vdi nhimg nude ngheo di sau. 

+ Hinh thdnh tuong quan tien te the gidi 
mdi, trong do, dong USD, dong a-ro suy yeu 
tuong doi, ben canh sir noi len manh me cua 
dong NDT. Sir thay doi tuong quan nay se anh 
hudng rat ldn den cue dien phat trien loan cau, 
va dac biet, ed anh hudng true tiep manh me 
den Viet Nam. 

Tren day ehi la khai quat mpt sd xu hudng 
chinh ciia the gidi hau khiing hoang. Nbung xu 
hudng do cho thay rang Uong giai doan hau 
khiing hoang, the gidi se bien doi manh me. 
Nhung do khong phai la, khong chu yeu la 
nhimg biln ddi tiem tien ve lugng. Cbiing thuc 
sir mang lai cho the gidi mpt dien mao mdi, vdi 
true kinh tl trung tam la toan eau hda, hpi nhap 
quoc te va kinh te tri thuc. 

Nhan thirc nhu vay quy djnh each chiing ta 
trd lai vdi cac ly thuyet kinh te hien eo. Sir trd 
lai nay co su menh dinh vi ro hon gia tri nhan 
thirc luan va dinh hudng phat trien ciia cac ly 
thuyit kinh tl. duc;c coi la thanh tuu chung ciia 

nen van minh nhan loai ma nhieu quoc gia tren 
the gidi, khong phan biet che dp ebinh tri deu 
ap dung phii hop vdi dac thii ciia dat nude minh 
trong nhimg dieu kien hien dai. Mat khac. no 
chira dung ham y rang can co sir tim toi. tiep tuc 
kham pha va sang tao, nghia la vugt thoat khoi 
nhirng khung kho da trd nen chat hep trong the 
gidi loan eau hoa hien nay ciia cac ly thuyet 
nay. 

Moi cupc khiing hoang, theo each noi cua 
Sam-pi-to (Sumpeter), deu la mpt cupc pha 
hiiy - sang tao. Cupc khung hoang lan nay, bdi 
sue pha hiiy ghe gdm ciia no, lai cang nhu vay. 
The gidi dang tir lot xac thong qua cupc khiing 
hoang. Day chinh la dong lire to ldn hiem co 
cho nhimg budc tien ly luan. 

Doi vdi Viet Nam, nhu eau va ea hpi do lai 
cang dugc nhan boi len doi vdi boat dong 
nghien eiru ly luan. Dieu nay bat nguon tir chinh 
thuc tien dat nude dang chuyen sang giai doan 
phat trien mdi, tan dung tot thdi ea, thuan Igi va 
vugt qua kho khan, thach thuc dudi tac dong 
cua mpt the gidi dang gia tang toe dp toan cau 
hoa, hpi nhap va phat trien kinh te tri thirc. 

Dat nude dang khan truong nhip budc phat 
trien theo dinh hudng xa hpi chu nghia. Virng 
budc tren con dudng da chpn va lay chu nghia 
Mac - Le-nin va tu tudng Ho Chi Minh lam nen 
tang tu tudng, tren ea sd tiep thu co chpn Ipc 
thanh tuu ciia nen van minh nhan loai ve kinh te 
thi trudng va cac ly thuyet phat trien va quan ly 
nen kinh te thi trudng hien dai. Dang ta dang 
lanh dao dat nude day manh cong nghiep boa, 
hien dai hoa de den giira the ky nay trd thanh 
nude cong nghiep phat trien theo djnh hudng xa 
hpi chu nghia. Trong boi canh toan cau hoa va 
chiu sir tac dong eua toan cau hoa, nhieu van de 
phat trien cua dat nude dang doi hoi cac nha 
nghien cuu ly luan chinh tri eiia Dang tiep tue 
ddi mdi manh me hon nira ve tu duy ly luan, lao 
dong sang tao, c6 budc dot pha mdi ve ly luan 
chinh tri, gop phan xay dung he thong ly thuyet 
phat trien cho Viet Nam va cua Viet Nam dudi 
sir lanh dao cua Dang cong san Viet Nam nham 
xay dung thanh cong chu nghia xa hpi. • 

Sf) 803 (thiing 9 nam 2009) 35 




