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THONG TIN - BINH LUAN

Vai trod cia Nha nudc doi véi thi truong Tai chinh
Bai hoc tir khung hoang tai chinh M¥

PGS.TS. Trinh Thi HoaMa"

Khoa Tai chinh - Ngan hang, Truong Pai hoc Kinh té,
Pai hoc Quac gia Ha Ngi, 144 Xuan Thuy, Cau Gidy, Ha Ngi, Viét Nam

Nhan ngay 22 thang 6 nim 2009

Tom tit. Bai béo dé cap dén 2 van dé: (1) Khang dinh, d6i voi thi truong tai chinh vai tro cua
Chinh phua khéng chi 14 thic day thi truong phat trién manh, ma con can phai kiém soé chat ché
moi hoat dong cua nhadau tu dé tiét ché 1ong tham ciaaho mot cach kip thoi. Kiém soét |ong tham
cuanha dau tu lai phai bat dau tir kiém soét sy xuat hién ciacac cong cu tai chinh méi, sy bién doi
caa cé&c hinh thuc dau tu, sy bién hoa trong hoat dong ciia cac ngadn hang thuong mai trén con

duong tim kiém loi nhuan cho minh. .

. (2) Phén tich nhirng sai 1am trong diéu hanh thi truong tai

chinh caa Chinh pha My, chi yéu & viéc ting budc pha bo nguyén tac hoat dong an toan trong
hoat dong caa hé¢ thong ngan hang thuong mai vansi long kiém soét thi truong dé khang dinh d6
[&mot trong nhitng nguyén nhan quan trong gy nén cudc khing hoang taéi chinh hién nay.

Cuoc khung hoang tai chinh My dang de doa
su tn tai caakinh té toan cau, boi sic pha hoai
ciané van oon chua luong hét dugc. Viéc phan
tich nhimg nguyén nhén géy rakhung hoang oo
giatri ca vé ly luan va thuc tidn dbi véi sy phét
trién bén viing ciathi truong tai chinh & mdi qubc
gia trong diéu kién todn cau héa hién nay. Trong
bai viét ndy, té&c gia tap trung dénh giadiéu hanh
cua Chinh phia My déi véi thi truong tai chinh -
véan dé matheo téc gia languyén nhan gbcré, chi
phdi cac nguyén nhan khéc.

1. Thi trwong tai chinh ludn can dén sy giam
sat chat ché ciia Chinh pha

Co ché kinh té thi truong véi nhiing uu thé
vuot troi dathang thé cac co ché van hanh khac

" PT: 84-4-37547506 (301)
E-mail: hmai0603@yahoo.com
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nhu co ché kinh t& ty nhién, co ché bao cip.
Kinh té thi truong phét trién khi céc thi truong
bo phan dugc hinh thanh, phét trién day diu va
doéng bo. Clng véi d6, sy diéu tiét cia Nha
nudc trén céc thi truong bo phan 1a can thiét,
nham gilp thi truong dat dugc sy phét trién on
dinh va hiéu qua, tir do tao nén sy tang truong
phét trién 1anh manh cia nén kinh té.

Thi truong tai chinh dugc xem la mét thi
truong bac cao, mot thi truong dic biét. Piéu
tiét caa Chinh phu ddi véi thi truong nay; vi
thé, ciing phai phl hop véi nhitng dac diém, dac
thu caa thi truong. CO nhu vay, thi truong moi
c6 thé phét trién bén viing.

Thi truong tai chinh thuc hién chuac nang
luu chuyén dong vén trong nén kinh té, thong
qua hoat dong mua bén cac chang khoan cua
céc nha dau tu. Sy pha minh ranhiing cong cu
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ta chinh mai, nhu [a nhiing hang hda dugc mua
ban trén thi truong, can duoc danh gia 1a nhiing
hoat ¢6ng sang tao va chi cd thé cd duoc trong
mot thi truong tai chinh dugc ty do phét trién.
Chinh diéu ndy tao nén tinh hip dan manh mg
cua thi truong ddi véi nhadau tu trong nuéc va
qudc té. La thi truong cia niém tin, thi truong
téi chinh c6 kha nang phét trién manh mg khi
yéu t6 niém tin dugc phét huy cao do.

Thyc té phét trién thi truong tai chinh thé
gigi trudc cudc khing hoang tai chinh My cho
thiy, céc thi truong von trén thé gisi da trai qua
thoi ky chuyen doi phi thuong. Giatri tai sin tai
chinh thé gisi (beo gom co phleu no canhanva
cdng cong, tién giri vao ngan hang) dating vot,
tir 12 nghin ty USD nam 1985 thanh 195 nghin
ty USD nam 2007,

Nhung sy tham gia ngay cang I6n cua cac
nhadau tu, cing véi s xuat hién ngdy cang da
dang cac cdng cu tai chinh mai trén thi truong;
mot mit dénh dau sy phét trién caa thj truong;
mat khéc, né tiém
an rai ro co nguy
co dan dén khing
hoang khi sy phét
trién  coa  thi
truong da di qua
gi6i han. Cé gidi
han vuot qui dé
chinh la trang théi
thi truong vuot khoi tam kiém so& cia Chinh
phii. C4c nha dau tu tham gia thi truong vi muc
tiéu loi nhuan. Chay theo muc tiéu tim kiém loi
nhuan i da, c&c nhadau tu co thé day thi truong
dén bd pha san. Chinh vi vay, ddi véi thi truong
tai chinh, vai tro caa Chinh phu khdng chi lathic
day thi truong phét trién manh, ma con can phai
kiém soét chat ché moi hoat dong cia nhadau tu
@é tiét ché long tham ciaho mot céch kip thoi.
Kiém soét long tham cia nhadau tu lai phai bat
dau tir kiém sodt sy xuat hién cia céc cdng cu tai
chinh méi, s bién ddi cua cac hinh thire dau tu,
su bién héa trong hoat dong ciia c&c ngdn hang

“Ban tay v0 hinh” theo
lugn thuyét cia Adam
Smith chi c6 thé’dan dat
thi trwong hwong tdi
higu qud khi vin dé'thong
tin bat doi xitng dwoc xir
ly tot nhat”.

@ Diana Farll (2008), “Thay dbi cach nghi vé thi truong
tai chinh”, Tgp chi Harvard Business Review 9/2008, xem
tai: http://tuanvietnam.net.

thuong mai trén con dudng tim kiém loi nhuan
cho minh...

Diéu tiét thi truong hoadn toan khong loai trir
van dé Chinh pha phai ton trong co ché hoat
dong cua thi truong. “Ban tay vO hinh” theo

luan thuyét

cua Adam - - - -
Smith  chi Thgo dudi nhirng ch~|nh sach
c6 thé din  Nham ting tinh hap dan cia thi
dit thi  treong tai chinh, Chinh phi My
trusng 4 cho phép cac ngan hang
huong t6i  thwong mgi mé rong hogt ddong
higu qua kinh doanh sang cd nhizng linh
khi van d&  viec rii ro véi tw cach 1a nhiing
thong tin ngan hang dau tw.

bat doi

xiing dugc xu ly tot nhat. Nhung thi truong tai
chinh, mot mat ludn la thi truong thong tin
khéng day du, mat khéc, 'khong khuyen khich tu
nhén tham gia giai quyét van dé théng tin, do
nhiing tré ngai vé kha nang dat dugc lgi nhuan
doc quyén. Chinh vi thé, vai trd caa Chinh pha
la cuc ky quan trong. Thyc té ndy cho thay,
trong kinh té thi truong, s diéu tiét caa Chinh
pha khéng chi can thiét & nhiing linh vuc tu
nhan chdi bo, ma & ca nhiing linh vyc quéa hap
dan voi cac nha dau tu tu nhan nhu thi truong
tai chinh. Thiéu vang si diéu tiét kip thoi, manh
tay caa Chinh phi, “ban tay vo hinh” s3 dan dat
thi truong tu do dén trang tha hdn loan. Khing
hoang tai chinh chinh latrang tha thi truong tu
do da tro thanh thi truong hon loan. Céc cudc
khing hoang tai chinh trong lich sir va dac biét
khing hoang tai chinh cia My hién nay laminh
ching sinh dong cho diéu do.

Dong van dong caavén, két qua caa sy hoat
dong va phét trién caathi truong tai chinh, luén
c6 tinh bat 6n boi cac quyét dinh cianha dau tu
trén thi truong |a dwa vao niém tin, sy ky vong
va mang dam tinh bay dan. Pay chinh Ia diém
yéu cua thi truong tai chinh. Pham vi 16i cuén
dong van dong caa vén cang rong, tinh bat 6n
cang cao. Chinh vi thé, nguy co sup do thi
truong tai chinh rinh rap ngay ca trong diéu
kién Chinh phu luén c6 nhitng chinh sach nhu
hop. Do vay, s giam sa thuong »
diéu tiét kip thoi va manh tay cua C
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lubn 1a nhiing bai thubc can thiét, nham ngin
ngira va ctu chira thi truong tai chinh khi nd
lam banh.

Chinh phu va thi truong 1a hai thyc thé gan
b6 trong kinh té thi truong. Thi truong ty do
ciing ¢6 kha ning ty diéu chinh rat cao. Sau
nhitng d6 v that bai s8 lamat trat tu thi truong
méi hiéu qua hon, hop ly hon. Ciing vi thé,
nhitng du chan trong lich sir phét trién thi
truong tai chinh thé gioi lubn duoc nhin nhan
trén ca khia canh tich cuc, khi coi d6 1a nhirng
co hoi ¢é mdi qudc gia thuc hién cai cach kinh
té mot cach toan dién. Tuy nhién, nhiing ton
that ma c&c cudc khung hoang tai chinh trudc
déy vakhung hoang tai chinh My hién nay gay
rala qualorn Strc cdng pha cua no toi nén kinh
té mot quoc giavakinh té toan ciu lakhdng thé
luong hét duoc. Chinh vi vay, céc bién phép,
chinh s&ch can thigp cua Chinh phu 1a can thiét
khéng chi nham tao méi truong noi chung dé
céc quy luat kinh t& khach quan phét huy téc
dung, ma con gilip ngan ngira nhitng du chan co
thé xay ratrén thi truong tai chinh.

2. Sai lam trong diéu tiét thi trwong tai chinh
caa Chinh pha M§ - mgt nguyén nhén cua
khiing hoang

Chinh phu My, Cuc Dy trir Lién bang
(FED) d4 c6 nhiing sai 1am trong nhan thirc vé
vai tro diéu hanh caa Chinh phi ddi véi thi
truong tai chinh. Van @& diéu tiét caa Chinh
pha ddi véi thi truong tai chinh d& khdng duoc
coi trong, néu khdng mubn néi 1a budng long.

Diéu ndy thé hién o hai khia canh cha yéu
sau:

(i) Tung buéc phabo nguyén tic hoat dong
an toan trong hoat dong caa hé thong ngan hang
thuong mai. Pao luat Glass - Steagdl®, ting

@ sau cugc Dai khung hoang nam 1929, md hinh tap doan
ngan hang téng hop (Universal Bank) véi su két hop giita
hoat dong ngan hang diu tr va ngan hang thuong mai da
bi cAm béi dao luat Glass-Steagall radoi nam 1933, nhim
téch bach hoat dong ngdn hang du tr va ngan hang

dugc danh gia |a “Birc tuwong lira” d6i vé6i hoat
doéng ngén hang thuong mai, d& bi xem nhe tur
dau nhitng nam 1980 va xda bo hoan toan vao
nam 1999 bing Pao luat Gramm - Leach -
Bliley®.

(i) Khuyén khich cac nha dau tu |am giau
di cling vai viéc nai long kiém soét thi truong

Truéc nam 1968, Fannie Mae va Feddie
Mac [ahai co quan Nhanudc lam nhiém vu bao
hiém nha ¢ cho dan c6 thu nhap trung binh va
thip & My. Diéu ndy tao chd dua dé cac ngan
hang manh tay hon trong viéc cho vay mua nha
Tir nam 1968, Ha nghi vién My d4 bién hai co
quan ndy thanh hai cdng ty tu nhan dugc Nha
nuée bao tro. Tir nam 1999, véi cac diéu kién
mua nha dé di, 14 suat thap, 1%/nam, Fannie
Mae va Feddie Mac trg thanh ngudn cung ung
vén cho céc to chie kinh doanh bat dong san.
Fannie Mae va Feddie Mac da mua lai céc
khoan vay ciia céc ngan hang thuong mai, bién
chung thanh c&c loai chung tir dugc dam bao
bing céac khoan vay thé chap goi 1a MBS, rdi
bén lai cho c&c nha dau tu ching khoén, dic
biét 1a c&c ngan hang dau tu khong 16 nhu Bear
Stearns va Merrill Lunch. Chinh phu cho phep
tit ca c&c ddi téc dau tu duge mua bao hiém cho
nhitng rai ro co thé xay ra tir chinh nhiing nha
phét hanh ra cac MBS d6. Cac hop dong bao
hiém - CDS® cho c&c nha dau tw MBS 3 bao
dam cho ho quyén duoc boi thuong, néu nhiing
nguoi vay tién mua nha khong tra ng dugc. Dé
kich thich hon nita c&c nha dau tu ching khoén,
Chinh phu ¢4 kéu goi c&c to chuc danh gia he
sb tin nhiém dung ra chiing nhan mac do an
toan cua cac chang khoan d6. Nho vay, thi
truong ngdy cang thu hat nhiéu thém céc to
chic tai chinh nhu c&c cong ty bao hiém hay

throng mai. Pay 1a nén tang chinh cia sy phét trién manh
cuanganh ngan hang vatai chinh M§ trong subt hon 60 nam

® vei &p luc cua céac hiép hoi ngan hang nhu trong nam
1998, cé&c nhdm dic quyén tai chinh ding dén hon 200
triéu USD dé lobby qubc hoi va chinh quyén, nam 1999,
Bill Cliton ky dao luat mgi Gramm - Leach - Bliley- khai
tir dao lut Glass - Steagall, theo ¢6 cac NHTM dugc phép
kinh doanh c&c nghiép vu ciangan hang dau tu
) MBS: Mortgage - backed securities

© cDs: Credit default swap
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quy huu tri tham gia dau tu chirng khoén. Cong
ty bao hiém lay chung tir mua nha dé dam bao
cho cé&c chiing khoan phé hanh. Vi viéc cho
phép co ché bao hiém nhiing thir khéng thé bao
hiém dugc, mic do rai ro cua céc chirng khoén
phé sinh d&lén dén cyc diém. Trong boi canh
d6, céc ngén hang thuong mai tré nén mao
hiém hon trong cho vay, con céc cong ty bao
hiém nhu AIG ciing manh tay hon trong viéc
ban céc CDS ra thi truong, bat chap kha ning
dam bao ciia minh. Diéu ndy tao nén sy yén tam
(mac du 1a yén tam thiéu can ctr) cho c&c nha
dau tu. Thi truong tai chinh My da roi véo
trang tha bong bong, ti 1é ng vén vay cao qua
muc do. Bat ké kha nang tra no duoc caa khéch
hang vay dudi chuan, khoan cho vay ndy da tang
vun vut, tir 160 ti USD nam 2001 1én 540 ti USD
véo nam 2004 va trén 1300 ti USD véo nam
2007°. B#p lai sy wu & cia Chinh pha, sy phét
trién cia thi truong tai chinh d& gdp phan 1am
cho hang triéu nguoi nghéo, ca nhing giadinh da
tirng bi khuéc tir cho vay, déu d& 06 nha &, con
céc nha dau tu da kiém duoc nhing mén 16i kéch
sU, cac trung gian tai chinh tré nén giau cd nhanh
chong nho vao céc khoan phi vahoahong.

Theo dudi nhiing chinh séch nham ting tinh
hap dan caathi truong tai chinh, Chinh phi My
dé&cho phép cac ngan hang thuong mai ma rong
hoat dong kinh doanh sang ca nhiing linh vyc
rui ro voi tu cach la
nhitng ngan hang dau
tu. Hoat dong cua cac
ngan hang dau tu, von
rat mao hiém lai thiéu
sy gidm sé can thiét
cua Chinh phu. Trong
khi hoat dong cia cac
ngdn hang thuong
mai chiu sy kiém soé chit caa FED thi céc hoat
dong dau tu chitng khodn lai gan nhu khéng bi
mot rdo can nao ngoa viéc tuan thu céc quy
dinh vé budn ban chiing khoén trén thi truong
vanoi dung céc hop dong da ky két. Nugc My
dugc xem 1a dat thanh cia ngdn hang dau tu va

“Moéi lién hé phic tap
gitZa nguoi vay va
cho vay khi th;
trwong nha dit sut
giam da dnh huwong
déeh thi trwong tai
chinh néi chung”.

© Tran Van Tho, Tran Lé Anh (2008), “Khing hoang tai
chinh vaanh huéng”, Bao Thanh nién.

céc t6 chuc tai chinh thue hién nghiép vu ngén
hang dau tu, nhung chinh céc ngan hang dau tu
ciing d& dan dét thi truong tai chinh My sup d6
tham khdc véi khoan 16 cia chiing vao nam 2007
|én ¢én hang tram ti USD®,

Tur nam 2005, theo dudi muc tiéu kiém ché
nguy co lam phé, FED bit dau ting dan |4
suat. Néu gita nam 2003 13 suit co ban cia
FED la 1%/nam thi vao gitra nam 2006 d& tang
|én 5.25%. L& suét ting cao lam nhiéu nguoi
vay mua nha khong thé tra ng duoc. Ho la
nhitng ngudi vay ng dudi chuan. Hang loat ngbi
nha bi xiét ng va phét mai. Nam 2006 c6 1.2
triéu can nhabi phat mai. Nam 2007 con sb nay
la2 tri¢u. Cleveland (Ohio) tré thanh thanh phd
cham ngoi cho khing hoang véi 1/10 s nha bi
thu hoi dé phéa mai. Thyc té nay d& 1am gianha
dat bat dau truot déc. Gidnhadaha tham hai tir
quy 3 nam 2007. Tinh trang mat kha nang tra
no ctia nguoi vay mua nha hé luy dén cac ngan
hang, cé&c t6 chirc dau tu vabao hiém. Méi lién
hé phuc tap gitra nguoi vay va cho vay khi thi
truong nha dat syt giam d& anh huong dén thi
truong tai chinh néi chung. Khung hoang tai
chinh da xay ravoi quy md va sic &y lan cuc
manh, vuot qua ca sic tudng tugng caa nhidu
chuyén gia kinh té hang dau. Khi xay ra khiing
hoang, gia c&c khoan cho vay cam cb dya trén
bat dong san d& giam 30 - 35%. Khoan ng phai
tra cia Fannie Mae va Feddie Mac |én dén 6000
ti USD bao gom cho vay, bao hiém tién gui cho
vay, so httu ching khoan dya vao ng mua
nha.., trong d6 ng dudi chuan la 2000 ti
usD®.

C6 thé thay, cac chinh sich caa Chinh pha
My trong nhiéu nam qua cha yéu la nhiing loai
chinh sach nham théo g& c&c réo can ngan nha
dau tu tham gia thi truong tai chinh. Chinh pha
My d& m¢ cira tu do cho céc loai cong cu tai
chinh méi makhang co sir kiém soét néo, ké ca
viéc thu thap théng tin vé loai ching khoan méi

() Trdn Van Tho, Tran Lé Anh (2008), “Khing hoang tai
chinh vaanh huéng”, Bao Thanh nién.

® v Quang Viét (2008), “Liéu c6 mé ra huc
nén kinh t& My, Thei bao kinh té Sai Gon, 2/
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ndy dé theo ddi. Su bing nd vé sb luong cua
céc cong cu tai chinh méi nhu trén dadi quaxa
gigi han, vuot khoi tam kiém soét can thiét doi
véi thi truong caa cac co quan quan ly. Alan
Greenspan, nguyén Chu tich FED, thira nhan
sa lam khi d& phan dbi diéu tiét thi truong
chting khoén phai sinh do quatin vao kha nang
tw diéu chinh caa thi truong tu do. Nhiing quan
diém phé
phéan Viéc

“Bing khuyéh khich phét

triéh cac logi hang hoa phai  t&ch — ngan
sinh @¢ thu hat nhigu nha ~ Nang  thuong
ddu tw tham gia thj trieong, mal khoi ngen
Chinh phi da quén vai trd hzngt dau tu
chinh cza minh 12 kigm tra "0 TONg Quy
P , N dinh cua Pao

giam sat d¢ rui ro cua nhizng R
. N I, luat Glass -
cong cu tai chinh mgi va vo T
cung phtc tap nay” Steagall 12 loi
9 phurctap nay™ thoi d& don
duong cho sy

thong tri cia tu tuong giam bét sy kiém soét
cta Chinh phi d6i vai thi truong tai chinh, ma
trén thuc té 1a budng long, dan dén khéng kiém
soét duoc mic do phét trién caathj truong ndy.

Su nai long gidm sat cia Chinh phu dékich
thich tinh nang dong ciia c&c to chic tu nhan &
ca hai khiacanh: viratan dung triét d¢é nhiing 15
hdng trong quan ly cia Chinh pha vaviratéi da
héa niém tin mu quéang cua sb dong. Piéu nay
giai thich cho sy gidu c6 cia ca&c nha dau tu
trong bdi canh phét trién manh thi truong tai
chinh My. Con say tim kiém lgi nhuan trong
bdi canh nai long ky cuong caa Chinh phii d&
bién ho thanh nhiing con thiéu than. Cac nha
dau tu vi quéa chim lo dén nhitng khoan loi
truGC mat ma quén mat mot su that rang, ho
dang tiing budc pha v sy bén viing caa thi
truong. Con 16i caa Chinh pha la dakhong canh
bdo vathuc tinh ho kip thoi. Thi truong da phét
trién hdn loan va sup d6 au ciing la mot diéu
kho tranh khoi.

Nhu thé, bang khuyén khich phét trién céc
loai hang hoa phé sinh dé thu hat nhiéu nha
dau tu tham gia thi truong, Chinh pha d& quén
vai trd chinh caa minh la kiém tra giam sét do
rui ro cua nhimg cong cu ta chinh méi va vo

cuing phic tap ndy. C6 thé néi, sai lam trong
diéu hanh caa Chinh phit My lada lam lan gitra
rdo can can do bo vacéc kiém soét can phai duy
tri ddi vai thi truong tai chinh.

S& khong sai khi cho rang long tham cia
céc nha dau tu chung khodn 1a thu pham nhan
chim nganh tai chinh My. Nhung s cong bang
hon néu chi ra rang Chinh phu chinh 1a tong
pham, boi long tham khong phai 1a mot diéu
mai nay sinh.

Khung hoang téi chinh caa nuéc My hién
nay ddlavan dé toan cau, vi vay viéc giai quyét
n6 phai mang tinh toan cau. Thiéu hop téc,
ddng thuan chung giita c&c ngan hang Trung
wong va Chinh phi c&c nudc thi moi nd luc
riéng l¢ timg québc gia chic chin sz khéng mang
lai két qua can thiét. Tuy nhién, viéc ngan ngira
nguy co xay ra céc cuoc khung hoang khéng
mong doi nhu vay lai hoan toan co thé va can
thiét phai duoc thuc hién ngay ¢ timg pham vi
mot qudc gia cu thé. Khung hoang tai chinh ¢
mot cuong qudc kinh t& manh da cang khang
dinh mot van dé c6 tinh nguyén tic rang, hon
bat cir thi truong ndo, thi truong tai chinh rat
can dén sy diéu tiét caa Chinh phi.

Tai ligu tham khao
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Therole of the State to Financial market
- lessons from united state of American’sfinancia crigs

Assoc.Prof.Dr. Trinh Thi HoaMal

Faculty of Banking and Finance, University of Economics and Business,
Vietnam National University, Hanoi, 144 Xuan Thuy, Cau Giay, Hanoi, Vietham

The important role of the government is affirmed not only to stimulate the overal market growth,
but aso to supervise investors’ behaviors in order to lessen their avariciousness. Lessening investors’
avariciousness canbe start with controlling new financia instrument creation, overseeing changes in
investment forms aswell as managing commercial banks’ actions on the way seeking for profits.

Some improper policies in financial market controlling of the United States government are
analyzed. The analysis mainly focuses on how government step by step not only bresking safe
operating principles of commercia bank system but aso decreasing financiad market controlling
which conseguently, one of the main reasons leading to the current economic crisis.
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