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Nam 2017 da khép lai, nén kinh té Viét Nam c6 rat nhiéu su khéi sac
tich cuc nhung ciing con ton tai kha nhiéu nhiing khé khan béi kinh té
thé gidi khong ngiing bién déng. Ciing chinh vi I¢ d6 nam 2018 dugc
xem nhu mét nam day trién vong va hira hen nhiéu buéc tién vuet bac

ctia nén Kinh té Viét Nam.

Chuyén san Kinh té Tai chinh ngan hang sé bao 15 véi cha dé “Trién
vong Kinh té-tai chinh nam 2018” sé dem dén cho ban doc gan xa
nhiing bai viét hét sic ly thu vé nhiing trién vong ciing nhu xu huéng
kinh té, tai chinh méi cia nam 2018. Tu dé, Chuyén san dua ra cacy
kién, nhan dinh vé nhiing thdi co, thach thuc va dinh huéng caa Kinh

té Viet Nam qua lang kinh sinh vién.

Trong s6 bao phat hanh lan nay, Chuyén san rat han hanh nhan dugc
su cong tac nhiét tinh tu nhiing nguoi déng hanh than thiét va nhiing
sinh vién yéu thich cac linh vuc lién quan dén kinh té, tai chinh, ngan
hang va chung khoan.

Xin dugc gui 16i tri an chan thanh nhat dén ban doc gan xa da luén
luén Gng hé cac so6 bao cia Chuyén san, mong rang chuyén san sé
ngay cang nhan dugc nhiéu su déng gop ctia quy déc gia dé co thé cho
ra nhiing s6 bao tét hon, hoan chinh hon.

Cuéi cung, Ban bién tap mén chuc cac ban ngay ngay déu vui vé, luén
hoc tap tét va mai la nhitng ban dong hanh tin yéu cia chuyén san
Kinh té Tai chinh - ngan hang.

Ban Bién Tap
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BIEM TIN KINH T

1. Du bao tang truéng GDP
nam 2018 c6 thé dat 6,5%-
7,1%

V6i muc tang trudng cao
nhat 10 nam trong quy 1, cac
t6 chirc nghién ctru va tai
chinh lac quan tang trudng
GDP nam 2018 dat 6,5%- 7,1%.
Tiém nang tang trudng kha
quan do sy md réng manh mé
linh vuc ché tao va xuat khau.
Bén canh do¢, gia tang tiéu
dung noi dia, dong von dau tu
doi dao cua cac doanh nghiép
FDI va doanh nghiép trong
nudc, néng nghiép cai thién
cling sé la dong luc tang
trudng 1on.

2. My tang thué thép va
nguy co chién tranh thuong

mai thé gioi

Ngay 1/3/2018, téng thoéng
My§y Donald Trump tuyén bd
sé ap dat murc thué 25% do6i
v6i thép nhap khau va 10%
lén san phdm nhém nudc
ngoai. chinh sach thué méi

da gay nén mot sy xao tron
dang ké trong noéi bé Nha
Trang, cac chién lugc kinh
té€ xuat khau thép cua Trung
Quéc cling nhu néi lo ctia cac
quoéc gia doi tac véi My nhu
Nhat Ban, Lién minh chau Au
(EU).. Theo cac chuyén gia
nhan dinh, dong thai nay cuaa
M§ c6 kha nang lam bung né
cac cudc chién thuong mai
moi.

3. Viét Nam xuat siéu 1,08
ty USD trong 2 thang dau
nam.

Trung Qudc Hoa Ky EU

Trong 2 thang dau nam 2018,
kim ngach hang hoéa xuat
khiu udc tinh dat 33,62 ty
USD, tang 22,9% so véi cung
ky nam 2017.Trong d6 khu
vuc kinh té trong nudc
dat 9,66 ty USD, ting 25,7%;
khu vuc cé vén dau tu nudce

Diém Trinh | K16404
Minh Tri | K17404B

ngoai (k€ ca dau tho)
dat 23,96 ty USD, tang 21,8%.

Tinh chung 2 thang dau nam,
Viét Nam xuat siéu 1,08 ty
USD trong d6 khu vuc kinh té
trong nudc nhap siéu 3,68 ty
USD; khu vuc co6 von dau tu
nudéc ngoai (k€ ca dau tho)
xuat siéu 4,76 ty USD.

4. Thi truong cao su thién
nhién sé hudng lgi nho gia
dau tang

Gan day cao su thién nhién

7,0
ﬂ 2,6

Nhét Ban Han Quéc

ASEAN

dang tang trd lai, dd vuot
muc 120 Rs/kg sau khi dau
thoé 1én muc cao nhat ké tur
2014. Viéec My rut khéi thoa
thuan hat nhan Iran du bdo sé
con khién cho thi truong dau
mo néng thém nira.



Theo Hiép hoi cac nudc san

xuat cao su thién nhién (AN-
RPC), trong quy 1/2018, nhu
cau cao su thién nhién toan
cau tang 7,6% lén 3,361 triéu
tan, trong khi d6 san lugng
tang 3,3% lén 3,152 triéu tan
(so v6i 3,051 triéu tan quy 1
nam ngoai) do tang & Trung
Qudc, Philippines, Thai Lan
va Campuchia. Dy bao tdng
cung cao su thé gigi nam 2018
sé dat 14,300 triéu tan, tang
7,2% so v6i 13,341 triéu tan
nam 2017.

5. B6 Tai chinh dé xuat danh
thué tai san véi nha trén 700
triéu, 616 gia trén 1,5 ty

B6 Tai chinh vira cong b6 Du
thao to trinh gui Chinh phu
vé dé nghi xay dung Du an
Luat thué tai san. Cling trong
ngay 13/4, B6 Tai chinh da t6
chirc hop bao dé céng bo vé
du an Luéat nay. Cu thé, Bo
Tai chinh xay dung phuong
an thué suat thué tai san doi
v6i nha thudc déi twgng chiu
thué theo 2 phuong an la
1ay ngudng khong chiu thué
la 700 triéu d6ng hoac lay
ngudng khong chiu thué la
1 ty déng. Hién nay, du thao
nay dang gay nhiéu tranh cai.

TAI LIEU THAM KHAO
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BIEM TIN TAI CHINH

Truong An | K17407

1. Thué phi Viét Nam chiém
t6i 32%/GDP

Truéc dé xudt caa BO Tai
chinh vé sira déi bé sung 6
loai thué méi day, cac y kién
chuyén gia déu cho rang,
trong vai nam t6i chua nén
thu thué tai san, khéng nén
tang thué VAT, thué bao vé
moi trudng, bdi thué, phi &
Viét Nam hién & muc rat cao,
lén t6i 32%/GDP so véi khu-
yén cao cua WB la 18-20%/
GDP. Do @0, viéc tang thué sé
gay ra nhiéu hé luy cho xa
héi, anh hudng truc tiép téi
dai da s6 nguoi dan cé thu
nhap tr mrc trung binh tré
xudng va nhat 1a lai tiép tuc
tang thué sé dan to6i tang chi
phi san xuat anh hudng téi
tang trudng kinh té.

2. Nam 2018 duoc xac dinh
Ia ndm dinh cta ng cong

Quéc hoi da quyét tam thuc
hién stra Luat Quan ly ng

Nguyen Loan | K17404

c6ng theo dung tinh than chi
dao cua Trung wong, théng
nhat dau moi quan 1y ng
coéng vé moét co quan l1a Bo Tai
chinh trong diéu phoi ky két
viéc vay ng, con cac co quan
khac c6 trach nhiém phoi
hgp va do Chinh pht phan
coéng, khac phuc tinh trang
“mét nha 3 ctra vay”. Sau dai
hoi 12 cia Dang, ké hoach tai
chinh trung han da duoc xac
dinh nhat 1a van dé vay ODA.
Tl cho ty 1é no ngan han, 1ai
suat cao, khong dugc wu dai
don ép, thi bay gio dao lai va
chuyén thanh chiém ty trong
16n la no trung va dai han.
Mot diém dang chu y khac 1a
1é ra chung ta phai phat hanh
trai phiéu quéc té nhung da
khoéng phai phat hanh ma tu
giai quyét duoc théng qua co
cau cac khoan ng vay.

Diom tin
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Chi tiéu D todn D todn
2018 (ty) 2017 (ty)
:1: :TjT:nsJaCh nha nuéce va vign 1.319.200 1.212.180
Thu thuwdrng xuyén 1.227.750 1.144.631
Thu thug& 1.027.408 056.607
Thu& thu nhap doanh nghiép 242 393 221.051
Thu& thu nhép c& nhan 85.869 20977
Thu sir dung dat phi néng nghiép 1.303 1.18
Lé phi trudc ba 32.27 26.069
Thug gia tri gia ting 355.158 337.315
Thué tiéu thu dac bigt 102.681 89.477
Thug tai nguyén 29818 26781
Thu =it dung d3t néng nghiép 13 27
TR T [ o |
Thu tir hoat déng x8 s8 kign thigt 271 24
Thu phi, I1& phi va thu ngoai thug 200.342 188.024
Thu phi, 1& phi 35243 28.27
Thu tign cho thué d&t 21294 12427
Cac khoan thu khac 143 805 147 327
Vién tror khdng hoan lai 5 3.6

3. Nim 2018, ty gia USD/
VND diéu chinh 1-2% 13 hop

ly

Kha nang Ngan hang du tri
Lién bang My (FED) tang lai
suat trong nam 2018 la rat
cao. Bdi 18, cac tin hiéu cho
thay, nam 2018 FED sé tiép
tuc diéu hanh chinh sach
tién té theo hudng that chat
nhiéu hon la néi léng. Khi 1ai
suat déng USD dugc FED diéu
chinh tdng trong nam 2018
ngay lap trc sé c6 nhirng tac
dong dén ty gia USD/VND. VéGi
céc tin hiéu diéu hanh tir FED,
dé ty gia dugc 6n dinh nhu
nam 2017 sé khoé khan hon.
Chung ta sé phai chap nhan
thuc t€ 1a Fed tang lai suat
xay ra.. Do do, ty gia USD/

VND trong nam nay nén dugc
diéu chinh tang thém trong
bién do6 1-2% la hop ly. Mac
du trén quan di€m cta chinh
sach tién té thi déng VND git
duoc su on dinh 14 t6t sé giup
tao niém tin ctia nguoi dan va
t6 chirc kinh t€, tuy nhién, xét
vé ngoai thuwong thi khéng cé
lgi, dac biét khi tdng trudng
kinh té cta Viét Nam dua
nhiéu vao xuat khau. Chinh vi
vay, tang ty gia sé coé loi cho
Viét Nam hon la gilt ty gia on
dinh trong nam 2018.

4. Cham c6ng bd bao cdo tai
chinh kiém toan, 32 doanh
nghiép bi s& giao dich ching
khoan Ha N6i cho tam dung
giao dich

S6é GCDK Ha Noi vira thong
bao vé viéc nhac nhé vi
pham trén toan thi trudng
doi véi cac to chirc dang ky
giao dich cham coéng b bao
cdo tai chinh kiém toan nam
2017. Trong dé, cé 32 t6 chuc
cham co6ng bo qua 30 ngay so
v6i thoi han quy dinh d6i véi
BCTC kiém toan nam 2017.

Truong hop té chirc dang ky
giao dich tiép tuc cham coéng
b6 thong tin qua 45 ngay so
véi thoi han quy dinh, Sé
GDCK Ha Noi sé xem xét ap
dung bién phap tam dung
giao dich to6i da 5 phién giao
dich.

TAI LIEU THAM KHAO
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DIEM TIN NGAN HANG

1. Tién du thra & nhiéu “mat
tran”

Theo bo phan phén tich cua
Cong ty Chuirng khoan Sai Gon
(SSI) — SSI Retail Research
vlra c6 bao cao vé thi truong
tién té thang 2/2018. Qua do,
cac chuyén gia nhan dinh hai
thang dau nam 2018 nhiéu
nhan t0 vi m6 dugc duy tri &
trang thai t6t. B6i canh ngoai
té du thira va ty gia 6n dinh
tao diéu kién cho Ngan hang
nha nudc (NHNN) day manh
mua vao ngoai té tang cuong
du trir ngoai héi. D trit ngoai
héi gia tdng nhanh chéng tir
murc 52 ty USD vao cudi nam
2017 va gan 60 ty USD chi
trong 2 thang dau nam 2018.
So v@i gia tri nhap khau thang
11220ty USD, du trit ngoai héi
da tuong duong 3 thang nhap
khau (13,3 tuan nhap khau),
nhinh hon mtrc khuyén nghi
t6i thi€u ctia IMF. Song song
v6i viéc mua vao ngoai té,
NHNN da day ra moét lugng
16n tién déng, nho vay mac
du hai thang dau nam la thoi
gian cao diém vé hoat dong
thanh toan, hé thdong ngan
hang van duy tri trang thai
thanh khoan déi dao.

Bao cao ciing nhan xét, cho
téi thoi di€m cudbi thang
2/2018, NHNN dang lam rat
t6t nhiém vu diéu hanh chinh
sach tién té véi viéc str dung
linh hoat cac coéng cu diéu
tiét thi truong, tiép tuc hut
lugng tién du thira ra khoi

Iuu thong.

Hinh 1: Minh hoa

2. Nhimg vu can bdé ngan
hang rat rudt hang tram ty
tién gui cda khach

Trong khoang thoi gian gan
day, rat nhiéu vu can bo ngan
hang lgi dung chtrc danh, su
tin nhiém dé lira ddo, chiém
doat hang tram ty déng tién
tiet kiém cua khach hang.
Nhitng thang dau nam 2018,
cau chuyén nguyén Phé giam
nhanh Eximbank
TPHCM rut ruét chiém doat

doéc chi

hang tram ty dong tiét gtri
tiét kiém cua khach hang roi
tron ra nudéc ngoai, da giong
lén h6i chuéng bao doéng vé

cong tac quan ly tién gui tai

Tuyét Minh | K16404C
Mai Phuong | K16404

Eximbank noi riéng va cac té
churc tin dung néi chung. Ong
Lé Nguyén Hung - nguyén
Phé Giam d6c Eximbank chi
nhanh TP HCM, da lgi dung
long tin cda ba Chu Thi Binh
(mo6t khach hang than thiét
ciua Eximbank) théng qua
viéc iy quyén giao dich tién
gui tiét kiém dé€ rat tién tir
cac s6 tiét kiém cua ba Binh.
Mat khac, 6ng Hung con chi
dao cap dudi xac nhan giao
dich khéng dung quy dinh
cua Eximbank, chi tra tién
khéng ding nguoi gui. Cach
lam nay da giap 6ng Hung

chiém doat hang tram ti déng

cua ba Binh.

Hinh 2: M6t phong giao dich
cua Exim-bank tai TPHCM
(Minh hoa)

Qua d6, NHNN can dua ra
cac giai phap dé€ bao dam an
toan giao dich tién gui, tién
gui tiét kiém & cac ngan hang
thuong mai (NHTM) la tang
cudng cong tac tu kiém tra
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TPBANK
TECHCOMBANK
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RUT TIEN ATM
CUNG HE THONG

RUTTIEN ATM

NGOAI HE THONG

SMS
HANG THANG

(nhat 1a kiém tra chéo), kiém
soat luan chuyén can bé lam
cong tac giao dich vé tién g,
tién gui tiét kiém.

3. Vi sao ngan hang tang
phi dich vu

Nam trong nhom cac ngan
hang (NH) c6 s6 luong khach
hang st dung thé thanh toan
nhiéu nhat nén viéc NH TMCP
Ngoai thuong Viét Nam (Viet-
combank) tdng moét loat phi
trong d6 lan dau thu véi mot
s0 giao dich qua NH dién tw

(Internet Banking, Mobile
Banking) sé anh hudng dang
ké t6i khach hang.

Theo biéu phi dich vu mai
danh cho khach hang ca
nhan, Vietcombank con lan
dau thu phi quan ly tai khoan
2.000 d6ng/thang; tang phi
SMS Banking tur 8.800 dong
lén 11.000 dong/thang (da
gém thué GTGT). Khi chu tai
khoan Vietcombank chuyén

tién trong cung hé thong NH
qua rng dung Internet Bank-
ing, Mobile Banking, truéc
day duoc mién phi thi nay sé
ton 2.200 déng/giao dich cho
khoan tién dudi 50 triéu déng
va 5.500 dong/giao dich néu
chuyén tir 50 triéu dong trd
lén.

Thuc té thoi gian qua, nhiéu
NH khac cling am tham diéu
chinh theo huéng tang phi
dich vu. Chang han, NH TMCP
Xuatnhap khau Viét Nam (Ex-
imbank) ap dung phi chuyén
khoan nhanh qua tai khoan
hoac thé khac hé thong, khac
tinh, TP 1a 0,05% so tién; NH
TMCP Péng A ap dung phi
chuyén khoan qua Internet
Banking khac hé théng, khac
tinh 1a 22.000 déng/giao dich
hay NH TMCP qudc té (VIB)
néu trudc day mién phi kha

nhiéu giao dich, nay ciling bat

dau thu phi...

Truéc nhitng phan rng kha
gay gat cia khach hang, Viet-
combank cho rang chinh sach
diéu chinh phi dich vu duoc
NH nay ap dung cung véi viéc
cung cap thém nhiéu dich vu
méi, chat lugng cao va tién
ich hon cho khach hang. Cac
loai phi dugc diéu chinh theo
huéng linh hoat, phu hop véi
nhu cau giao dich cua khach

hang.

Tuy nhién, nhiéu nguoi dat
cau hdi viéc NH tang phi dich
vy, liéu c6 mau thuan védi
Quyét dinh s0 241/Qb-TTg
khuyén Kkhich thanh toan
khong dung tién mat ctia nha
nudce. Theo d6, muc tiéu dén
nam 2020 ddy manh thanh
toan déi véi cac dich vu cong
va chi tra cac chuong trinh an

sinh x4 ho6i qua NH, gép phan



xay dung Chinh phu dién ti,
phat trién thanh toan khong

dung tién mat.

4. Thay gi khi khéi ngoai "o
at” dau tu vao ngan hang
Viét?

Hang loat cac nha dau tu
ngoai dang d6 von lén vao
ngan hang Viét Nam. § thoi
diém hién tai, nhiéu NHTM &
VN dang trich lap du phong
gan hét s6 ng xau ban cho
VAMC. “Trong bdi canh thi
truong bat dong san dang &m
dan 1én, ma da sé cac khoan
no xau déu co tai san dam
bao la bat déng san. Vi vay
trong thoi gian téi, khi xu 1y
duoc cac tai sdn dam bao, cac
ngan hang sé c6 dugc khoan
thu t6t” - mot chuyén gia
nhan dinh.

Hinh 4: Minh hoa

Mé man cho mua dai héi cé
doéng cua cac ngan hang nam
nay, Ngan hang Ky Thuong
Viét (Techcombank)
coéng bo thong tin vé khoan

Nam

dau tu “khung” 1én t6i hon

370 triéu USD (khoang 8.400
ti déng) tr hai nha dau tu
phap nhan doéc lap dugc
quan ly boi Warburg Pincus.
Cau chuyén nha dau tu nudc
ngoai muén mua co phan tai
ngan hang Viét Nam khoéng
phai m6i ma da dugc dién ra
tr 10 nam trudc. Tuy nhién,
thoi diém hién tai dang la
dung thoi diém ma Chinh
phu Viét Nam dua ra cac co
ché quan ly giam sat, dac
biét la viéc yéu cau cac ngan
hang dap rng chuin muc Ba-
sel II d€ siét manh vao quan
tri diéu hanh cua NH, Luat
Stra d6i Luat Cac t6 chure tin
dung 2017 bo sung it nhat 17
diém méi trong quan tri diéu
hanh... V&i cac thay d6i nay
trong thé ché quan 1y thi viéc
nha dau tu nudc ngoai nhay

vao linh vuc M&A, hoac mua

c6 phan tai ngan hang la diéu
dé hiéu.

Co thé thay thi truong tai
chinh tiéu dung, ngan hang
ban 1é, ngan hang trén di
dong van dang la manh dat

mau md& doi véi cac nha dau
tu ngoai. Viéc cac ngan hang
lua chon cac déi tac chién
luge tot d€ ti€p can véi hé
thong quan tri hién dai trén
thé gidi cung véi cong nghé
mdi l1a diéu chac chan.

TAI LIEU THAM KHAO
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Tido doi NON-INTEREST INCOME AND FINANCIAL PERFORMANCE
AT COMMERCIAL BANKS IN VIETINAM

FROM 2010 TO 2016

Abstract

The paper figured out the factors that affect
non-interest income of the Vietnam com-
mercial banks in the period from 2010 to
2016. At the same time, the author studied
about the effectiveness of non-interest in-
come on banks' financial perfomance. This
paper is based on the data of 31 Vietnam
commercial banks with the total of 197 ob-
servers. The empirical study showed that
both macro factors and bank’s characteris-
tics have impact on the ratio of non-inter-
est income to total assets. Especially, it is
proved that the banks with higher non-in-
terest income ratito have higher profitabil-

ity.

Keyword: non-interest income, commercial
banks, financial performance, diversifica-
tion, Vietnam.

1. INTRODUCTION

In the early stages of development, inter-
est-based activities were the main sourc-
es of income for most Vietnam commer-
cial banks since it accounted for 70-80%.
In contrast, non-interest income suffered
from the lack of quantity and quality. Even
large banks were not really trying to exploit
this kind of service. Nevertheless, with
global economic events in general and do-
mestic ones in particular, it seems that the
development trend of banks has changed
to adapt new business environment un-
less they want to cut loose from financial
community. Specifically, according to top
ten largest banks’ financial statements of
the third quarter of 2016, the ratio of net in-
terest incomes to total operating revenues
decreases from 80.8% to 79.91%. Recently,
for the first six months of 2017, the devel-
opment speed of credit activities is getting
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slower. In contrast, banks' incomes from
purchasing securities have breakthrough
growth. According to the statistic of 13
banks in the period of the first 6 months of
this year, total revenue from securities is
recorded at 1,900 billion Vietnam Dong. It's
more than 75 times comparing to previous
year and accounts for about 2.3% of banks’
income. Last year, this indicator was tiny,
only 0.04% and there were 5 banks record-
ing negative revenue in securities. Besides,
service activities start to have significant
development. The banks have made 6,754
billion Vietnam Dong in profit. Compared
to previous period, the growth is 34% and
it contributes 8.4% to bank’s total revenue.
Below is a graph, which describes more de-
tails about the structure of Vietnam banks’
incomes.

Total operating income  Total operating income

Jan-Jun/2016: 80,900 bil VND  Jan-Jun/2017: 62,845 bil VND

Source: vietnambiz.vn

With all the evidence above, the author
concludes that the shift of income’s struc-
ture from traditional activities to non-tra-
ditional ones is a new growth trend of
banks in the future. To be well-prepared for
it, the study of factors affecting non-inter-
est income as well as its impact on banks’
performance is essential. Although there
have been several articles about this topic,
the results are inconsistent and based on
the research conditions and the sampling
methods. This study is designed to exam-
ine the result in Vietnam, which provides



the basis for the banks to make appropri-
ate business strategies.

2. LITERATURE REVIEW

In the world, there are many research arti-
clesregarding the factors affecting non-in-
terest income as well as its impact on the
performance of banks. Although this topic
is no longer new; so far, there have been
many different opinions about research'’s
results. There is a study conluding that
non-interest income has a positive im-
pact on business performance as well as
minimizes banks’ risks. Meanwhile, there
is a group of ideas which figured out that
non-interest income has no impact or its
impact is uncertain. The study of Deyoung
and Roland (2011) or Staikouras and Wood
(2003) argued that replacing tradition-
al lending with fee-based activities will
increase revenue volatility. Similarly, L
Sun, S Wy, Z Zhu, and Stephenson (2007)
asserted that the correlation between the
non-interest income and the bank’s finan-
cial performance is negative. According to
DeYoung (2004), the increase in non-inter-
est income will increase profits and diver-
sify revenues; however, there is a tradeoff
with the increased risk of the bank. Hav-
ing the same conclusion, Busch and Kick
(2009); Sanya and Wolfe (2011) showed that
fee-based returns are positively correlat-
ed with ROA and ROE. In the third view,
Saunders et al.; Stiroh and Rumble (2006)
argued that there is no clear correlation
between non-interest income and finan-
cial performance. In Vietnam, there are
some studies on this issue. For example,
the study of Professor Nguyen Thi Canh et
al. (2015) concluded that banks with high-
er non-interest income ratios have lower
risks. Le Long Hau and Pham Xuan Quynh
(2016) found that increasing non-interest
income will improve the bank’s business
efficiency.

However, there are several limitations in
previous articles.

Firstly, for foreign researches, differences
in magnitude and characteristics of econ-
omies, as well as the way how the govern-
ment manages its banks are several lim-

itations. Most of referential researches are
written for U.S and other large countries
such as China, Germany and Australia.
They are countries with economies that
have grown for a long time and been be-
ing in stable period. Meanwhile, Vietnam's
economy is still developing; therefore, it of-
ten witnesses unstableness and unexpect-
ed changes. Author forecasts that the re-
sults will not exactly be the same. Besides,
the researching data of referential studies
are quite out of date. The most recent arti-
cle is recorded in 2013. It has been almost
five years already. Since then, the econo-
my has been growing continuously. Some
old factors have changed or even disap-
peared while new ones appear and change
the characteristics of the economy. Thus,
conducting new research for this period is
extremely essential to capture the current
trend.

Secondly, the studies for domestic mar-
ket are limited. Author has just found out
two articles having the same topic: one be-
longs to Prof. Nguyen Thi Canh and her col-
leagues and another is written by Le Long
Hau and Pham Xuan Quynh. Both of them
study about commercial banks. Neverthe-
less, the data are only updated to 2012 and
2016 respectively. The author undertakes
this research to re-evaluate and compare
with the results that previous researchers
have given.

3. DATA AND RESEARCH METHODOLOGY
3.1 DATA

The data used in this paper are unbalanced
panel data and collected mostly from an-
nual reports of 31 Vietnam commercial
banks in the period from 2010 to 2016.
There are many different reasons that
make some banks can not collect enough
data for all the required years. Specifically,
the shortest time is 1 year, the longest time
is 7 years. Besides, the study’s data include
some macro factors such as GDP growth,
inflation rate and discount rate collected
from World Bank and government web-
sites. The total number of observations in
the study is 197.
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. 3.2 RESEARCH METHODOLOGY

There are two main aims for the author
to carry out this research. The first one is
to study factors affecting non-interest in-
come of commercial banks in Vietnam.
Second one is to check whether non-in-
terest income impacts the bank’s perfor-
mance. To solve these issues, the author
will use a combination of qualitative and
quantitative research methods.

In quantitative research method, author
uses the Statal2 software to run and cal-
ibrate regression models. There are two
model in total. One is for factor affecting
non-interest income and another is for
studying the relationship between fee-
based income and banks’ performance.

In qualitative research method, the author
draw the models, select the appropriate
variables as well as find out strengths and
weaknesses of previous articles. In the
analysis process, through making descrip-
tive statistics, the author provides initial
capture of the observation variables’ char-
acteristics Then, from the results of run-
ning the quantitative model, the author
makes personal conclusions about the
subjects and gives some ideas to improve
the current situation.

3.3 RESEARCH MODEL

The first model used in this study is to de-
termine the factors that affect the non-in-
terest income of the bank. These factors
reflect the general condition of the econ-
omy as well as the individual characteris-
tics of each bank.

NIIRATIOi,t = a + b*RELROAI,t + ¢*CORE-
RATIOi,t + d*GROWTHi,t + e*LOANRA-
TIOit + f* LNASSETSit + g* EQUITYRA-
TIOi,t + h* GDPGROWTHt + i* INFLATIONt
+ j*DISCOUNTRATEt + £, (1)

The second model is to explain how the
ratio of non-interest income to total as-
sets will affect the bank’s financial perfor-
mance (measured by ROA).

ROAit = a + b*NIIRATIOi,t + ¢*CORERA-
TIOi,t + d*GROWTHi,t + e*LOANRATIO,,
+ f*LOANQUALITY,, + g*LNASSETS, +
h*EQUITYRATIO,, ¥ i*GDPGROWTH, +
j*INFLATION, +k*DISCOUNTRATE +5,(2)

NIIRATIO: the ratio of non-interest income
on total assets of bank 1 in year t.

ROA: the ratio of net income of the bank to
its total assets.

RELROA: bank’s performance in year t. It
equals the bank i's ROA minus the average
ROA of the other banks.

CORERATIO: the ratio of customer’s depos-
its to total assets.

GROWTH is a dummy variable, equals to 1
if the total assets of year t is greater than
the total assets of year t-1, otherwise 0.

LOANRATIO: the ratio of customer loans to
total assets.

LNASSETS: the natural logarithm of total
assets.

EQUITYRATIO: the financial leverage of
the bank.

LOANQUALITY: the ratio of the loan loss
reserve to the total assets of a bank.

GDPGROWTH: the rate of economic growth.

DISCOUNTRATE: the discount rate of the
State Bank of Vietnam.

4. RESULT OF ANALYSIS

The author used Pooled OLS model to run
regression. Then, the author respectively
tested defects to find appropriate models.

The result of the first model shows that
it has multicollinearity defect and serial
correlation defect. In order to fix the mul-
ticollinearity defect, the author removed
DISCOUNTRATE variable from the model.
Next, author used Prais-Winsten regres-



sion to fix self-correlated defect. Here is -1.15E- | 6.17E-
the final model of non-interest income re- |Inassets | 12 11 -0.02 0.985
gression: equi- 1.48E-
tyratio |1 08 6.80E+07 | 0.000
Table 1: The result of non-interest income regres- | gdp- -9.09E- |1.65E-
sion using GLS model. growth |09 08 0.55 0.582
ni.i;'fltio Coef. Std. Err. t . P> [95% Conf Interval] inﬂa- -6.63E- 2.01E-
relroa 0.986 0.016 61.830 0.000 0.955 1.018 .
coreratio ~0.001 0.001 1,990 0.048] 0005 0.000 tion 10 09 -0.33 0.742
owth -0.001 0.000 -6.430 0.000 -0.001 -0.001
1§Tam-mio 0001 0.001 1410 0.59] 0000 0.002 1.50E-
Inassers 0.000 0000 -1.120 0266] 0000 0.000 cons 6.08E-10 | 09 0.4 0.686
equityratio -1.010 0.008 -130.380 0.000 -1.026 -0.995 —

0.013
0.002
0.001

11440
35370
-2.950

0.000
0.000
0.004

0.125
0.057
-0.006

0.178
0.063
-0.001

gdpgrowth 0.152
inflation 0.060
cons -0.004
rho -0.552

Source: Author’s caculation

The author concluded that non-inter-
est income of the Vietnam commercial
banks depends on these factors: RELROA,
CORERATIO, GROWTH, EQUITYRATIO,
GDPGROWTH, INFLATION. Specifically,
RELROA, GDPGROWTH, INFLATION have
positive relationship with NIIRATIO while
the remaining variables CORERATIO,
GROWTH, EQUITYRATIO have negative re-
lationship with NIIRATIO.

Similar to the process of selecting non-in-
terest income model, the result of perfor-
mance regression shows that it has multi-
collinearity defect and heteroskedasticity
defect. After removing DISCOUNTRATE
variable from the model, it no longer has
multicollinearity defect. To fit this defect
in the model, the author used robust re-
gression:

Table 2: Financial performance’s robust regression.

Robust
P>
Roa | Coef. Std. t
Err. Il
1.44E-
niiratio | 1 08 6.90E+07 | 0.000
corera- |-1.96E- 8.83E-
tio 10 10 -0.22 0.825
-9.65E- | 1.88E-
growth | 11 10 -0.51 0.609
loanra- 7.73E-
tio 1.13E-10 | 10 0.15 0.884
loan- 2.84E-
quality | 7.39E-14 | 14 2.6 0.01

Source: Author’s caculation

Looking at the final regression results, the
author concluded that NIIRATIO is statis-
tically significant variable when it is used
to explain for ROA. Increasing NIIRATIO
means improving ROA.

5. CONCLUSION AND RECOMMENDATION

Based on the results of the empirical
study above, the author concluded that
the variables RELROA, GDPGROWTH and
INFLAION have a positive correlation on
NIIRATIO. In contrast, the variables CORE-
RATIO, GROWTH and EQUITYRATIO neg-
atively affect NIIRATIO. It means that the
macro indicators of the Vietnam financial
market have a direct impact on the devel-
opment of non-interest income.

Banks should improve their non-interest
incomes by extending and diversifying
their convenient products to customers de-
positing money at their bank. If the banks
are too focused on lending, their risk of
will increase. Increasing non-interest in-
come, a more stable source of income, will
help to reduce the banks’ risk. Besides, in
order to create a sustainable income as
well as to increase competitiveness, the
banks should have more products which
support for the process of providing ser-
vices to customers. This is a right plan for
the banks in the future. The banks should
not go on a trail for so long, instead, they
should try to apply new things to open up
new paths for themselves.

The empirical results also show that fighién tu
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.non-interest income is a direct factor
I affecting the financial performance of
the bank. In addition, since it is a stable
source of income, it will provide the basis
for banks to develop. For a proper develop-
ment plan, the bank should have a balance
between non-interest income and interest
income.
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DU BAO CPI NGAN HAN BANG

MO HINH SARIMA

_The Consumer Price Index Forecast Based on SA 7&7 MA Model

Diém Trinh | K16404

Tom tdt: Nghién cliu nay xem xét va du
bao tinh hinh lam phat, mét trong nhiing
nhan t6 quan trong chia nén kinh té vi mé.
phudng phap BoxJenkins (1976) dudc su
dung Iap moé hinh va mé hinh SARIMA
(2,1,1) (2,0,3),, ding dé du bao ty I& lam
phat Viét Nam trong 3 nam téi (2018-
2020). Két qua du bao cho lam phat &
Viét Nam sé bién dong khong dang ké
trong 3 nam téi

Tu khoa: Lam phat, du bao, Viét Nam,
Sarima

1. Gigi thiéu

Lam phat 1a mot hién tugng kinh té vi moé
phé bién, c6 anh hudng sau rong dén moi
mat cua doi song kinh té - xa hoi. Su tac
dong nay bao gém ca tich cuc va tiéu cuc,
tuy thuoc vao kha nang thich &ng véi su
thay d6i cia lam phat va mirc d6 tién liéu
vé lam phat. Doi véi nha san xuat, ty 1é lam
phat cao lam cho gia dau vao va dau rabién
dong, gay ra sy mat 6n dinh trong qua trinh
san xuat. Péi voi hoat dong thuwong mai,
lam phat thuc day qua trinh dau co tich tri
dan dén khan hiém hang hoéa. Trong diéu
kién cac nhan t0 khac khong d6i, lam phat
xay ra sé lam tang ty gia héi doai, va do do
tang cwong tinh canh tranh cua hang xuat
khau nhung d6ng thoi cling gay bat 1gi cho
hoat dong nhap khau. Lam phat con gay
thiét hai cho Ngan sach Nha nudc bang
viéc bao mon gia tri thuc cia nhirng khoan
cong phi. Ngoai ra, tinh trang lam phat cao
kéo dai va khong doan trudc dugce sé lam
cho nguén thu Ngan sach Nha nudc giam
sut do san xuat suy thoai (Nguyén Quang
Thai, 2012). Do do, viéc du bao lam phat c6
y nghia quan trong d6i véi cac nha hoach
dinh chinh sach cling nhu cac thanh phan
trong nén kinh té. Chinh vi vay, trong khu-
on kho bai viét sé nghién ctru vé lam phat

cua Viét Nam trong nhitng nam vira qua.
Trén co s& do, du bao vé lam phat caa Viét
Nam trong thoi gian 03 nam to6i.

2. Cac nghién cdu lién quan.

Trong thuc t€, nhiéu nghién ctru da duogc
thuc hién d€ du bao lam phat vgi nhiéu
phuong phap nhu Mé hinh dudng cong
Phillip, m6 hinh xuat phat tir 1y thuyét tién
té truyén thong, mo hinh hiéu chinh sai sg,
mo hinh ARIMA, mé hinh VAR... Tai Viét
Nam, V@i S§ Cuong (2011) da st dung mé
hinh VAR dé phan tich lam phat va khang
dinh lam phat tai Viét Nam chiu anh hudng
10 rét tir chinh sach tai khoa. Tai My, Bin-
ner va cong su (2006) da tng dung moé hinh
AR vao du bao lam phat, tuy nhién nhém
tac gia khang dinh du bao lam phat bang
mo6 hinh AR khong t6t bang m6 hinh tu hoi
quy Markov (MS-AR). Tai Bangladesh, Fais-
al (2012) da tng dung mé hinh ARIMA dé
du bao lam phat déng thoi dua ra nhirng
goi y chinh sach dé kiém soat lam phat va
diéu hanh kinh té vi mé6. Ngoai nhitng mé
hinh chudi thoi gian tuyén tinh, nhirng mo
hinh phi tuyén cling dugc st dung dé du
bao lam phat. Dién hinh la Michael Dotsey
va cong su (2011) da nghién ctru kha nang
ing dung cua duong cong Philip trong
du bao lam phat va khang dinh c6 thé du
bao lam phat bang duong cong nay, dac
biét doi véi nhirng nén kinh té yéu (weak
economies). Nguyén Trong Hoai (2010) da
str dung luéat Taylor dé€ phéan tich lam phat
va da dua ranhirng goi y chinh sach trong
diéu hanh kinh té& vi moé.

Uy ban Giam sat Tai chinh Quéc gia
(UBGSTCQG) trong bao cao tinh hinh kinh
té - tai chinh nam 2017 va trién vong nam
2018 nhan dinh, néu khéng c6 yéu to dot
bién, lam phat nam 2018 du bao duy tri &
murc tuong duong nam trudc (dudi 4%),
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chu yéu phu thudc vao cac cu soc vé cung
nhu gia dau, gia luong thuc, gia dich vu
y t€, gido duc... Viéc lam phat co ban, tinh
trung binh trong 3 thang cudi nam 2017 da
ha xuéng murc dudi 0,1%/thang cho thay,
ap luc lam phat tir phia t6ng cau hién nay
la rat thap.

Vé mat dinh lugng, trong giai doan tur
thang 1/2016 dén thang 12/2017, lam phat
co ban cé xu huéng giam. Néu xu hudng
nay tiép tuc dugc duy tri thi lam phat co
ban sé tiém can & muc 1% vao cudi nam
2018 va xudng dudi 1% vao nam 2019-2020.
Bdi vi, lam phat t6ng thé c6 xu hudng xoay
quanh lam phat co ban trong dai han, nén
2 thudc do lam phat nay nhiéu kha nang
sé c6 su hoi tu d mirc khoang 0,5-1% trong
nhirng nam taéi.

Trudc nhitng danh gia trén, bai nghién ctru
nay tac gia st dung cach tiép can véi mo
hinh Sarima d€ 1ap mé hinh va du bao ty
1é lam phat & Viét Nam trong 12 thang téi.
Vi dit liéu duge thu thap mé réng va cap
nhat (tir thang 01/1995 dén thang 12/2016)
cung cac phép kiém dinh tuwong ng, két
qua nghién ctru ky vong sé goép phan cung
cap thong tin hiru ich trong céng tac do
luong va danh gia kha nang tac dong cua
lam phat, tr d6 c6 cac giai phap nham han
ché cac tac dong tiéu cuc do lam phat gay
ra.

3. Du liéu va phuong phap nghién ciu.
3.1 Dt liéu.

S6 liéu phuc vu cho dé tai dugc tong hop
tlr cac bao cdo tai website ctia Ngan hang
Nha nudc Viét Nam www.sbv.gov.vn. Cu
thé, tac gia thu thap chi sé gia tiéu dung
(CPI) tr thang 01/1995 dén thang 12/2016
gom 248 quan sat.

3.2 Phuong phap nghién ctru.

M6 hinh tich hgp trung binh trugt tu héi
quy (m6é hinh ARIMA) dugc tich hop tu
3 qua trinh: Ty hoi quy (AR) doi véi cac
so liéu kinh té - xa hoi, trung binh truot
(MA) do6i véi phan sai s6 cua s6 liéu (hay
phan nhiéu ngau nhién) va qua trinh tich

hgp hay sai phan (I) nham bién doi chubi
khong dirng thanh chuodi dirng truée khi
thuc hién cac thao tac phan tich va du
bao khac. Ban chat cia mo6é hinh ARIMA
la du bao gia tri twong lai cia mot bién so
(bi€u thi theo chubi thoi gian) dua trén gia
tri qua khr va céac sai sé ngau nhién. Tuy
nhién, mé hinh ARIMA chi thich hop cho
viéc phan tich, du bao di liéu chubi thoi
gian khong cé yéu té mua vu.

Mot dac diém rat quan trong cua cac dir
liéu chudi thoi gian vé kinh té - xa hdi la
c6 yéu t6 mua vu cao, chang han thuc tién
nén kinh té nuéc ta cho thay GDP thuong
tang cao vao nhitng thang cudi nam, tang
cham vao nhiing thang dau nam, trong
khi CPI thuong tang cao nhat vao thang
1, thang 2 duong lich hang nam (la nhirng
thang giap Tét c6 truyén), va thuong giam
manh vao thang 3 duong lich sau dé...

Hién nay, d€ c6 nhirng du bao chinh xac
cac chi tiéu kinh té - xa héi, nquoi ta da di
sau tim hiéu, nghién ctru va dé xuat mot
s6 phuong phap du bao dir liéu chubdi thai
gian c6 yéu t6 mua vu. Trong dé, nhirng
mo hinh duoc phat trién tiép tir mo6 hinh
ARIMA dugc xem lathich hophonca, déla
nhirng m6 hinh nhu X11ARIMA, X12ARIMA
hodc SARIMA. Véi vu diém cho két qua du
bao ngan han dang tin cay nhat trong cac
phuong phap du bao, dac biét 1a tinh nang
Xt li van dé mua vy, hién nay, mé hinh du
bao SARIMA phu hgp dé nghién ctru va du
bdo bién s6 kinh té néi chung va lam phat
noi riéng, do tinh dé s dung, két qua du
bdo kha chinh xac (trir truong hop moi
truong kinh té vi mé c6 bién déng 16n).

M6 hinh SARIMA duoc viét dudi dang
phuong trinh toan t& nhu sau:

¢B)p.BIA'A° (2,) = OB)0.Ba,

Trong 46, B la toan tu tré; ¢_B)va HS(B)
l1an luot 1a da thic tu héi quy theo mua vu
bac P - SAR(P) va da thirc trung binh truot
theo mua vu bac Q - SMA(Q), ¢(B) va 6(B)
tuong ing la da thue ty hoéi quy thuong
bac p — AR(p) va da thic trung binh truot
bac q - MA(q):




¢S(B):1 - ¢s,1Bs _¢s,ZBZS e _¢S,PB§’ )

0,B)=1+06,B° + 6,,B® + ...+ 6,,B®
_1_ _ 2 P

oB)=1 ¢1B ¢2B ¢pB

_ 2 q
H(B)_1+491B+4928 +...+9qB

Adzt =A@adTz) vOi A =2, -2, = (1-B),

Algzt :(1—BS)D z vOi A1sZt =z, -z, =(1-B%z

z, la dit liéu quan sat & thoi diém t, a, a
la nhiéu trang, tic la a,a ™ WN(0,8%), s la
khoang thoi gian cia mot chu ky di liéu.

Phuong trinh SARIMA c6 thé dugc viét
ngan gon la SARIMA(p,d,)x(PD,Q)..

3.3 Cac buéce thuc hién:
Budc 1: Nhan dang mo6 hinh

Nhan dang mé hinh ARIMA(p,d,q)
thich hop la viéc tim cac gia tri thich hop
(voi d 1a bac sai phan cia chudi dir liéu
thoi gian duoc khao sat, p 1a bac tu hoi quy
va q la bac trung binh trugt) Cac gia tri nay
dugc xac dinh dwa vao biéu do tu tuong
quan (ACF) va biéu d6 tu tuong quan riéng
phan (PACF). Trong d6, viéc lya chon mo
hinh AR(p) phu thuéc vao biéu do6 PACF
néu noé co6 gia tri cao tai cac do tré 1, 2,..., p
va giam do6t ng6t sau dé, déng thoi dang
ham ACF tat lim dan. Tuong tu, viéc lua
chon m6 hinh MA(q) dwa vao biéu d6 ACF
néu noé cé gia tri cao tai cac do tré 1, 2,..., q
va giam manh sau q, déng thoi dang ham
PACF tat lim dan. Phuong trinh téng quat
nhu sau:

l-@,B; — - — q)po)(l_B)dYr =C(1-8,8, — - — 8,8)a,

Trong do: B (Y,)=Y,, v6i B 1a ky hiéu toan
tr tré (B thuc hién trén Yt, c6 tac dung dich
chuyén dir liéu tré lai k thoi doan). va mé
ta qua trinh tinh sai phan.

M6 hinh SARIMA téng quat lic nay la SA-
RIMA(p,d,q) (v6i P va Q lan luogt 1a bac cua
thanh phan mua AR va MA, D la bac sai
phan cé tinh mua, L 1a so6 thoi doan trong
mot vong chu ky).

Viéc khao sat trén ACF va PACF tai céac tré
la boi s6 cta do dai mua L ciling sé giup két

luan cac gia tri P, Q phu hgp cho mé6 hinh.
Doi voi thanh phan mua MA, bi€u d6 ACF
cho thay mot dinh nhon & cac tré mua,
con d6i voi thanh phan mua AR thi biéu
d6 PACF thé hién dinh nhon nay. Dang mé
hinh nhan (multiplicative model) trén cho
phép dua s6 hang bé sung (extra term) vao
mo hinh ma khoéng phai tang thém tham
s0. Ngoai ra, hai sé hang tach biét cia mo
hinh ciing dugc giai thich mét cach don
gian, chang han 1 (1) —¢ B phan anh sy
phu thudc cua chi s6 lam phat vao ban
than noé & thoi ky truéec @6 con 1212 (1) —
B thé hién méi quan hé mua. Gia tri d, D
Ian lugt dugc xac dinh dua vao so lan lay
sai phan binh thuong va sai phan c6 tinh
mua nham tinh hoéa di liéu (1am cho chuoi
dirng).

Budc 2: Udc lugng cac tham s6 ctia mo
hinh

Tién hanh uéc lugng cac tham so cho cac
mo hinh c6 kha nang phu hop da duogc
nhan dang. § day, mo hinh c6 gia tri R 2
diéu chinh, c6 céc gia tri cong cu thong tin
Akaike (AIC), Céng cu Schwarz (SBC), tong
s6 du binh phuong (SSR) nhé nhat dugc
coi la mo6 hinh phu hop nhat.

Budc 3: Kiém tra mo6 hinh

Viéc nay sé dugc thuc hién trén day gia
tri sai s6 cia mo hinh nham xac dinh xem
chung c6 phai la nhiéu trang (white noise)
hay khong. O day, biéu d6 ACF cta phan
du sé cho phép kiém tra tiéu chuén nay.
Ngoai ra, ki€ém dinh BreuschGodfrey (BG)
va ARCH ciling dugc thuc hién trén phan
du nham kiém tra vé hién tugng tu tuong
quan va phuong sai sé thay déi.

4. Két qud nghién ciu
Kiém dinh tinh dirng

Chuoi s6 liéu str dung trong mo hinh SA-
RIMA duogc gia dinh 1a chudi dirng, vi vay
dé€ du doan lam phat Viét Nam bang mo
hinh nay ta can phai xem xét kiém dinh
tinh dirng ctia chudi dir liéu nghién ctru.
Trudc tién, dua vao viéc quan sat do thi

cua chudi s6 liéy, sau dé tién hanh kiém Nohién ciiu
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I test).

tra tinh chat nay théng qua kiém dinh pho bién: kiém dinh nghiém don vi (unit root

Null Hypothesis: D(CPI) has a
unit root

Exogenous: Constant
Lag Length: 11 (Automatic based on SIC, MAXLAG=15) |

t-Statistic Prob.*

Augmented Dickey-Fuller test statistic -6.438140  0.0000
Test critical values: 1% level -3.456408

5% level -2.872904

10% level -2.572900

Theo két qua § hinh 1 cho th&y, chudi CPI da dirng & sai phan bac 1.

Nhéan dang mé hinh:

Sau khi kiém dinh duoc chudi CPI dirng ¢ bac 1, ching ta bat dau xac dinh moé hinh
thong qua thao tac 1ap mo6 hinh Correlogram, ta duoc két qua sau:

Date: 04/06/18 Time: 19:36

Sample: 1995M01 2020M12

Included observations: 262

Autocorrelation Partial Correlation AC PAC Q-Stat Prob

. 1. 1 -0.269 -0.269 19.242 0.000
.| .| 2 -0.162 -0.253 26.262 0.000
Jo ] .| 3 0.057 -0.076 27.133 0.000
Jo | 1. 4 -0.031 -0.088 27.388 0.000
Jo ] Jo ] 5 0.048 0.015 28.017 0.000
1. . 6 -0.096 -0.106 30.498 0.000
Jo ] 1. 7 -0.037 -0.101 30.867 0.000
Jo ] .| 8 -0.003 -0.110 30.870 0.000
Jo ] Jo ] 9 0.022 -0.050 31.003 0.000
Jo 1. 10 -0.042 -0.099 31.497 0.000
1. .| 11 -0.197 -0.303 42.188 0.000




12
13
14
15
16
17
. 18
1o 19
20
21
22
| 23
24
| 25
26
| 27
28
29
1o 30
1o 31
[

[

|*** |

32
. 33
1 34
35
36

0.484 0.350 106.87 0.000
-0.173 -0.041 115.16 0.000
-0.063 0.056 116.28 0.000

0.025 -0.063 116.46 0.000
-0.006 0.023 116.47 0.000
-0.013 -0.135 116.52 0.000
-0.013 0.015 116.57 0.000

0.015 0.028 116.64 0.000
-0.071 -0.079 118.10 0.000

0.033 -0.014 118.40 0.000
-0.006 -0.057 118.41 0.000
-0.169 -0.098 126.71 0.000

0.443 0.217 183.81 0.000
-0.168 0.027 192.08 0.000
-0.054 0.051 192.92 0.000

0.032 -0.005 193.21 0.000
-0.086 -0.116 195.40 0.000
-0.005 -0.102 195.41 0.000

0.008 -0.043 195.43 0.000

0.004 -0.017 195.43 0.000
-0.028 0.017 195.67 0.000
-0.018 -0.043 195.77 0.000
-0.028 -0.130 196.01 0.000
-0.048 0.021 196.72 0.000

0.352 0.082 234.59 0.000

Khao sat PACF & Hinh 2 ta thay cé chinh
xac 2 dinh nhon & d6 tré 1 va 2 va tat hét vé
0 sau do, két hop véi 1 hé so dau tién khac
0 tai ACF chirarang tanénchon p=2vaq=1
cho thanh phan khéng cé tinh mua.

Hinh 2 ciling cho thay c6 nhitng dinh nhon
G cac do tré 12, 24, 36 trén ACF, ggi ¥ rang
thanh phan MA mua can phai dugc xem
xét trong mo6 hinh. Tuong tu, trén PACF

cling t6n tai nhitrng dinh nhon & céac tré 12
va 24, do d6 thanh phan AR mua ciing phai
dugcbaogém. TkclaP=2,Q=3val=12
Két hgp vdi két qua kiém dinh chudi dirng
0 trén ta dugc mo hinh Sarima (2,1,1)

U'éc lugng mo hinh.

Sau cac kiém dinh da thuc hién, ta dugc
két qua mo hinh wéc lugng nhu sau:

Dependent Variable: D(CPI)

Method: Least Squares

Date: 04/06/18 Time: 20:43

Sample (adjusted): 1996M04 2016M11
Included observations: 248 after adjustments
Convergence achieved after 16 iterations
MA Backcast: 1993M03 1996M03

Variable Coefficient
C 0.007155
AR(2) -0.191218

Std. Error t-Statistic Prob.
0.051336 0.139379 0.8893
0.065300 -2.928280 0.0037
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. SAR(12) 0.181583 0.061602 2.947653 0.0035
"ﬂﬂ ﬂm MA(1) -0.283532 0.064705 -4.381931 0.0000
SMA(24) 0.495391 0.029521 16.78121 0.0000
SMA(36) 0.603518 0.022771 26.50430 0.0000
R-squared 0.513428 Mean dependent var -0.002298
Adjusted R-squared 0.503375 S.D. dependent var 0.792530
S.E. of regression 0.558509 Akaike info criterion 1.696804
Sum squared resid 75.48758 Schwarz criterion 1.781806
Log likelihood -204.4036 Hannan-Quinn criter. 1.731022
F-statistic 51.07137 Durbin-Watson stat 1.970839
Prob(F-statistic) 0.000000
Inverted AR Roots .87 .75+ .43i .75-.43i 43+.75i
43-.75i
Inverted MA Roots .99+.10i .99-.10i .93+.25i .93-.25i
91-.41i 91+.41i .81-.58i .81+.58i
.68+.68i .68-.68i .58-.81i .58+.81i
41-91i A41+.91i .28 .25-.93i
.25+.93i .10-.99i .10+.99i -.10+.99i
-.10-.99i -.25+.93i -.25-.93i -41-91i
-41+.91i -.58-.81i -.58+.81i -.68+.68i
-.68-.68i -.81+.58i -.81-.58i -.91+.41i
-.91-41i -.93+.25i -.93-.25i -.99+.10i
-.99-.10i

MO0 hinh sau d6 dugc ki€m tra mirc do phu hop véi chudi dir liéu nghién ciru bang cach
phan tich phan du.

Date: 04/06/18 Time: 20:44
Sample: 1996M04 2016M11

Included observations: 248

Q-statistic probabil-
ities adjusted for 5
ARMA term(s)

Autocorrelation Partial Correlation AC PAC Q-Stat Prob

Lo Lo 1 0.011 0.011 0.0314

Lo Lo 2 -0.027 -0.027 0.2160

Lo Lo 3 0.014 0.015 0.2649

1 1 4 -0.139 -0.140 5.1538

Lo o 5 0.073 0.079 6.5241
0 1 6 -0.156 0.172 12.768 0.000
1 1 7 -0.113 -0.099 16.061 0.000
1 10 8 -0.069 -0.106 17.280 0.001
1 1o 9 -0.074 -0.059 18.711 0.001




Lo 1o 10 0.058 -0.000 19.582 0.001
Lo 1 11 -0.051 -0.070 20.274 0.002
Lo 1o 12 0.017 -0.015 20.348 0.005
Jo 1o 13 0.046 -0.006 20.913 0.007

1 1 14 -0.072 -0.102 22.280 0.008
1o 1o 15 -0.038 -0.108 22.670 0.012
I 1o 16 0.074 0.063 24.146 0.012
Lo 1o 17 0.018 -0.014 24.231 0.019
Lo 1o 18 -0.002 -0.039 24.232 0.029
Lo 1o 19 0.039 0.030 24.634 0.038
Lo 1o 20 -0.025 -0.033 24.798 0.053
1o 1o 21 0.046 0.010 25.375 0.063
o o 22 0.130 0.124 30.043 0.026

1 1o 23 -0.130 -0.136 34.697 0.010
1o 1o 24 -0.042 -0.032 35.182 0.013

1 1 25 -0.085 -0.082 37.179 0.011

1 1o 26 -0.071 -0.068 38.590 0.011
1o 1 27 -0.049 -0.106 39.265 0.013

1 1o 28 -0.093 -0.063 41.703 0.010
Jo 1 29 -0.032 0.118 41.991 0.013
I 1o 30 0.087 0.069 44.145 0.010
1o 1o 31 0.001 -0.082 44.145 0.015
I o 32 0.158 0.083 51.277 0.003
1o 1o 33 0.065 0.021 52.496 0.003
1o 1o 34 -0.018 -0.065 52.591 0.005
I 1o 35 0.084 0.006 54.650 0.004

1 1 36 -0.167 -0.145 62.823 0.001

ACF cua phan du trong Hinh 4 cho thdy sai dinh ARCH ciing chi ra rang khong cé hién
s0 la ngau nhién trang mac du van c6 mét tuwgng phuong sai sai sé6 thay doi. Nhu
vai tré khac 0, tuy nhién day c6 thé la do vay, moé hinh trén la thich hgp va c6 thé s
yéu t6 ngau nhién cho thay khong tén tai dung dé du bao.

hién tugng tu twong quan, dong thoi kiém

Du bao

112

Forecast: CPIF
e Actual: CPI
1084 Forecast sample: 2016M01 2020M12
- Included observations: 11

to4 - N Root Mean Squared Error ~ 0.633001
A Mean Absolute Error 0.511087
100 N/~ A~ | | Mean Abs. Percent Error 0.508554
N Theil Inequality Coefficient  0.003158
Bias Proportion 0.405699
NN Variance Proportion 0.098964
Covariance Proportion ~ 0.495336

96 |

924

88

—— — T T —
2016 2017 2018 2019 2020

—— CPIF —— +2SE.

fighien u’[u
Trao doi




fighién [[[u
Trao doi

Forecast: CPIF

Actual: CPI

Forecast sample: 1995M01 2020M12
Adjusted sample: 1996M04 2017MO01
Included observations: 248

0.551711
0.425764
0.422957
0.002744
0.000014
0.001944
0.998042

Root Mean Squared Error
Mean Absolute Error
Mean Abs. Percent Error
Theil Inequality Coefficient
Bias Proportion
Variance Proportion
Covariance Proportion

——CPIF_——— +2SE.

Tac gia da thuc hién du bao cho 3 nam tiép
t&i (1/2018 dén 12/2020) véi khuynh hudng
bién dong dién ra nhu trén. Két qua du bao
cho thay lam phat hang thang trong giai

96 98’ 00’ 02’ oa ‘o6’ ‘o' 10 12" 14’

doan t61 dugc kiém soat kha 6n dinh, dao
dong trong khoang 0.5%-1%, cu thé muc
lam phat trung binh tirng nam la:

Nam 2018

2019 2020

CPI 104.30

104.10 104.20

Nhu vay, qua phuong phap Sarima, ta
du bao duoc lam phat trong thoi gian téi
(ndam 2020) la tuong d6i thap va 6n dinh,
phu hop va thuan lgi cho tinh hinh phat
trién kinh té hién tai.

5, Két lugn

Bai nghién ctru st dung phuong phap
BoxJenkins (1976) dé 1ap mo hinh va du
bdo ty 1é lam phat Viét Nam. Két qua cho
thady mo6 hinh phu hgp nhat 1a SARIMA
(2,1,1) va du bao trong 3 nam t¢i lam phat &
Viét Nam sé bién dong khong dang ké. Tuy
nhién, trong giai doan hién nay nén kinh
té c6 rat nhiéu bién dong cé thé tac doéng
dén két qua du bao, do d6 viéc du bao lam
phat trong tuong lai sé ton tai nhirng sai sé
nhat dinh. DU vay, két qua nghién ciru nay
cling phan nao cung cap thong tin thiét
thuc cho cac nha dau tu cling nhu cac nha
lam chinh sach trong viéc tim kiém nhirng
giai phap thich hgp dé phong ngira va t6i
thi€éu hda thiét hai do lam phat gay ra.
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TAC BONG CUA TANG TRUONG KINH TE

VA AT LEN CHi S0
VN-INDEX BANG MO HINH VAR

Mai Phuong “ K16404
Tuyét Minh || K16404C

Tom tat: Nghién cliu nay danh gia mic dé anh hudng chung cha ting trudng kinh té
lén thay ddi ctia chi s6 VN-Index bang ting dung vector tu héi quy VAR trong giai doan
tl nam 2009 dén nam 2017. Két qua nghién ciiu cho thiy muic do ting trudng chi sé gia
tiéu dung va muic do gia tri thi trudng ctia tit ca hang héa va dich vu cudi cuing dudc san
xuatratrong phamvimétlanhtha nhitdinh cé tacdongnhatdinh dénchisé VN-Index.

Til khéa: CPI, GDP, chi sé VN-Index, vector tu héi quy (VAR).

1. Giéi thiéu

Thi truong chirng khoan chung khoan
Viét Nam da hoat dong duoc gan 20 nam
v6i nhiéu bién déng. Cac bién dong nay
chiu anh hudng mét phan bdi su thay doi
cac chinh sach kinh té vi mé, va cac chi
s0 kinh té vi mo. Do d6, viéc xem xét tac
dong cua cac chi so kinh té vi mé dén thi
truong ching khoan — dai dién bang chi
s0 VN-index la can thiét. Bdi thong qua do,
cac nha tao lap chinh sach sé diéu hanh
cac chinh sach vi mé phu hgp va kip thoi
hoé trg cho su phat trién cua thi trudng
ching khoan Viét Nam.

Cac nghién ctru vé sy anh hudng cua cac
nhan t6 kinh t&é vimo dén thi truong chirng
khodan tuong doi nhiéu. Theo ly thuyét vé
thi truong hiéu qua, sy canh tranh gitra
cac nha dau tu — nhirng nguoi luén mudén
toi da hoa lgi nhuan cia minh — bao dam
tat ca cac thong tin hién tai dugc cho la
co lién quan dén viéc thay d6i cuia cac yéu
t6 vi mo sé phan anh day dua vao trong gia
chirng khoan, nén nha dau tu khéng thé
kiém duoc cac ty suat sinh lgi bat thuong
thong qua dy doan xu hudéng thi trudng
chung khoan trong tuong lai. Tuy nhién,

cac nghién ctru thuc nghiém cho thay
rang cac yéu t6 vi moé quan trong co6 thé
giup du bao dugc chuoi ty suat sinh loi
tich 1dy. Cu thé, Gan, Lee va Zhang (2006),
Mukhejee va Naka (1995), Rahman, Sidek
va Tafri (2009), Narayan, K.P. va Narayan, S.
(2010) khang dinh céc yéu t6 vi mo 16 rang
c6 anh hudng dén thu nhap va bién dong
chi s6 gia chirng khoan. Ngoai ra, 1y thuyét
kinh té hoc gia cho rang gia chirng khoan
khoéng chi phan anh cac théng tin hién c6
ma cOn phan anh chinh xac cac ky vong
vé hoat dong tuong lai cia doanh nghiép.
Néu gia chirng khoan phan anh chinh xac
cac yéu t0 vi mo co ban, thiné coé thé dugc
st dung nhu la mét chi bao hang dau ve
tinh trang cta nén kinh té trong tuong lai.
bong thoi, cac nghién ctiru da phan thuc
hién & cac nudc dang phat trién. Nhitng
nghién ctru vé thi trudng mai ndi trong
thoi gian gan day van la chu dé dugc ban
luan réng rai.

V6i nhitng 1y do da dé cap & trén, nhém
tac gia lua chon xem xét tdc déng cua tang
trudng kinh té va lam phat dén thi truong
ching khoan Viét Nam - dai dién thong
qua chi s6 gia VN-INDEX trong giai doan tir
nam 2009 dén nam 2017.
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2. Co soly thuyét
Chi s6 VN-Index

Theo Tir dién bach khoa toan thu Wikipe-
dia, chi so gia c6 phiéu la s6 binh quéan vé
gia ctia mot tap hop cé phiéu thanh phan
giao dich trén TTCK tai mot thoi di€ém nhat
dinh. Cac loai c6 phiéu thanh phan nay cé
nhitng dac diém chung la giao dich trén
cung mot S& giao dich, quy m6 von héa thi
truong 6 murc twong déng nhau.

Theo S& giao dich chuing khoan TPHCM:
VN-Index la chi so thé hién xu huéng bién
dong gia cua tat ca co phiéu niém yét va
giao dich tai SGDCK TPHCM. Chi s6 VN-In-
dex so sanh gia tri von héa thi trudng hién
tai v&i gia tri von hoa thi truong co sé vao
ngay goc 28/07/2000, ngay dau tién thi
truong chirng khoan chinh thuc di vao
hoat déng. Gia tri vén hoa thi truong co
S0 tinh trong cong thirc chi s6 dugc diéu
chinh trong cac truong hgp nhu niém yét
méi, huy niém yét va cac truong hop cod
thay déi vé von niém yét.

Chi so gia tiéu dung (CPI)

Theo T dién bach khoa toan thu Wiki-
pedia, chi sé gia tiéu dung (hay duogc viét
tat 1a CPI, tir cac chit tiéng Anh Consumer
Price Index) la chi sé tinh theo phan tram
d€ phan anh muc thay d6i twong dé6i cua
gia hang tiéu dung theo thoi gian. S& di chi
la thay déi twong d6i vi chi s6 nay chi dua
vao mot gid hang hoa dai dién cho toan bo
hang tiéu dung. Pay la chi tiéu dugc su
dung phé bién nhat dé do ludng mic giava
su thay d6i cia mirc gia chinh 1a lam phat
(mot chi tiéu khac dé phan anh muc gia
chung la chi sé gidm phat t6ng san pham
trong nudc hay chi s6 diéu chinh GDP).

Kinh nghiém tlr cac nuéc phat trién cho
thay chi s6 gia tiéu dung va thi truong
chirng khoan cé mai lién hé nghich chiéuy,
bdi 1€ xu hudng cua chi s6 gia tiéu dung
xac dinh tinh chat tang trudng. Chi so gia
tiéu dung tang cao (lam phat tang) la dau
hiéu nén kinh té dang néng, bao hiéu su
tang truong kém bén viing, trong khi thi
truong chirng khoan nhu chiéc nhiét ké
do strc khoe nén kinh té.

Khi lam phat tang cao, tién mat gia, nquoi
dan khong mudn gilr tién mat hoac gtri tién
trong ngan hang ma chuyén sang nam git
vang, bat dong san, ngoai té manh... khién
mot lwong vén nhan roéi dang k€ cua xa
hoi ndam im duéi dang tai san chét. Thiéu
von dau tu, khong tich 1ty d€ md réng san
xuat, su tang trudng cua doanh nghiép néi
riéng va ca nén kinh té noéi chung sé cham
lai. Lam phat tang cao con anh hudéng truc
tiép t6i cac doanh nghiép: du hoat dong
kinh doanh van cé 13i, chia c6 tic & muc
cao nhung ty 1é cé tirc khoé goi 1a hap dan
khi lam phat cao. diéu nay khién dau tu
chirng khoan khéng con la kénh sinh 1gi.
Thoéng qua viéc str dung mo6 hinh VAR, da
ung ho gia thuyét vé su tac dong trong dai
han gilta lam phat va gia co phiéu - Lam
phat tang cao luén la ké thu cua thi truong
c6 phiéu.

Tong san pham quéc ndi (GDP)

Téng san pham qudc néi hay GDP (Gross
Domestic Product) la mic tang trudng gia
tri thi truong cua tat ca hang hoa va dich
vu cudi cung dugc san xuat ra trong pham
vi moét 1anh thé nhat dinh (thudng la quéc
gia) trong mot thoi ky nhat dinh (thuong
la m6t nam). GDP la mét trong nhirng chi
s6 co ban dé danh gia su phat trién kinh té



ctia mot vung lanh thé nao do.

Khi gia tri thi truong cé mic tang trudng,
diéu nay cho thay nén kinh té dang trong
giai doan phat trién va cac coéng ty lam an
hiéu qua, c6 1ai; gia tang lgi nhuan cho cac
¢6 d6ng. Khi d6 lam cho chirng khoan cta
c6ng ty sé trd nén hap dan hon va gia cé
phiéu cua cac cong ty cling nhu chi so gia
c0 phiéu trén TTCK ciing sé tang lén.

3. Phuong phap nghién ctu

Dit liéu nghién ctu

S6 liéu vé chi so gia tiéu dung (CPI), téng
san pham quéc noéi (GDP), chi s6 VN-Index
tlr thang 01/2009 dén thang 12/2017 duogc
thu thap tir Thomson Reuter.

Véi tong so 3 yéu t6 kinh té vi mo6 va chi s6
VN-Index dugc st dung trong phéan tich,
dinh nghia bién sé dugc mo6 ta nhu Bang 1.

AY, = ag + Yy +axt + & ()

Trong d6, A la sau phan bac 1, @y la hé s6
chan, a5 1a xu thé thoi gian, va €; 1a nhiéu
trang. Trong bai viét nay, tac gia sé thuc
hién kiém dinh nghiém don vi véi tat ca
cac bién: chi s6 vn-index, ty 1é lam phat,
téc d6 tang trudng kinh té.

Gia thuyét kiém dinh cho phuong trinh (1)
Ho: ¥z = 0 (khoéng dirng)

H1:¥p < 0

Néu chubi thoi gian khong chira nghiém
don vi hay goi la dirng thi cac bién da chon
dap iang dugc yéu cau cua phuong phap
dang dung. Tuy nhién, néu két qua kiém
dinh nghiém don vi phat hién ra cac bién
l1a chu6i khéng dirng sé tién hanh sai phan
thém 1 bac. Sau khi xac dinh céac dir liéu la
nhitng chudi dirng thi sé tién hanh chay
mo hinh héi quy dé xac dinh.

Bang 1: M6 ta cac bién so kinh té vi mo

Tén yéu t6 kinh t€ vi mo Ky hiéu Dinh nghia

Chi 56 gid tiéu diing CPI M}ic do tfmg trudng chi s6 gia tiéu dung
(hang quy)
Mutic do gia trj thi truong cta tat ca hang
hoéa va dich vu cudi cung dugc san xuat

Téng san phdm qudc noi GDP ra trong pham vi mét lanh thd nhat dinh
(thuong la quoc gia) trong mot thai ky
nhat dinh.

Chi s6 VN-Index VNI Ty sudt sinh 16i VN-Index theo quy

Mo hinh nghién ctu
Kiém dinh nghiém don vi

Bai viét nay st dung kiém dinh nghiém
don vi (Unit Root Test) d€ kiém tra chubi
thoi gian cua cac bién nghién ciru. Tac gia
str dung kiém dinh nghiém don vi ADF cua
Dickey and Fuller (1981) d€ kiém tra cac di
liéu thu thap dugc c6 tinh dirng hay khong
c6 tinh dung.

Mé hinh Var

M6 hinh Var c6 thé thuc hién v6i chubi
thoi gian dirng va xem xét tac dong cua
nhiéu bién véi nhau. Pay la moét hé déng
thoi trong d6 tat ca cac bién déu duogc
coi la bién noi sinh. Gia tri cia moét bién
duoc bi€u dién la mét ham cua cac gia tri
qua kha hay tré cua bién dé va tat ca cac
bién khac trong mo6 hinh. Do tac déng cua
tang trudng kinh té va lam phat dén chi s6
VN-index c6 tac dong sau mot khoang thaoi
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gian. Do d06, bai viét sir dung mé hinh Var

dé xem xét.

Dua trén co s ly thuyét va bang chirng
thuc nghiém, cac bién so kinh té vi mo6
dugc luwa chon gém coé: toc d6 tang trudng
(GDP), ty 1é lam phat (CPI) va bién d6ng
cua thi truong chirng khoan théng qua ty
suat sinh 16i cua VN-Index. Gid st bién
duoc xac dinh 1a GDP, dua theo Vazquez &
ctg (2012), nghién ctru sé xac dinh murc do
tac dong cua tang trudong kinh té va lam
phat dén ty s6 VN-index nhu sau:

Vni, _a,+ o GDP,  +a,CPI +aCPI +

8it

Trong d6: ty suat lgi nhuan Vni duogc tinh
theo cong thirc

VNINDEX

Vni = In—— X X
VNINDENt-1

= 100;

g, ' vécto cua sai s0 ngau nhién trong mé
hinh.

4. K&t qua nghién cu

4.1 Két qua kiém dinh tinh ding

Cac s0 liéu moé hinh nay 1a chubdi dir liéu
thoi gian dac tinh cua cac chubi so liéu
nay la tinh dirng. Néu chung ta hoi quy
cac chubi so liéu khong dirng sé dan kha
nang thu dugc cac két qua khong xac
thuc hoac khéng dang tin cay du rang
bé ngoai cac két qua dé cé vé 1a tot, d6 la
truong hop hoi quy gia mao. Vi vay, viéc
ki€m dinh chudi s6 liéu trong mé hinh
c6 dirng hay khong dirng 1a viéc lam can
thiét trong viéc phéan tich cac so liéu &
dang chudi thoi gian. M6t trong nhirng
phuong phap dugc st dung phé bién dé
ki€m dinh chubi sé liéu dé c6 dirng hay
khéng la phuong phap kiém dinh nghiém
don vi do Dickey- Fuller dua ra.

Gia thuyét cia kiém dinh nghiém don vi
la:

HO: = 0 chudi thoi gian khéng dirng.
HI: B = I chuéi thoi gian dirng.

Trong kiém dinh nghiém don vi, gia tri
kiém dinh khéng theo phan phdi chuan
ma sé theo phan phéi xac suat 1 (tau sta-
tistic, T = gia tri hé so wdc lugng/ sai s6
cua hé so wdc lugng). Gia tri t6i han t
dugc xac dinh dua trén bang gia tri tinh
san cua Mackinnon (1996). D€ kiém dinh
giai thuyét HO, ta so sanh gia tri kiém
dinh T tinh toan véi gia tri T téi han caa
Mackinnon va dua ra két luan tinh dirng
cua chudi so liéu. Cu thé, néu tri tuyét doi
cua gia tri tinh toan 1én hon tri tuyét d6i
gia tri téi han thi gia thuyét HO sé bi bac
bo va chap nhan giai thuyét Hi, tirc chubi
dir liéu c6 tinh dirng va nguogc lai chap
nhan gia thuyét HO, tic dir liéu khéng cé
tinh dirng. Cac gia tri tuyét doi cua t tinh
toan déu nho hon gia tri tuyét doi cua t
tra bang. Do d6 khong c6 co s dé bac bd
gia thuyét HO hay cac chuoi so liéu la cac
chubi khong dirng. Tiép tuc tién hanh
kiém dinh nghiém don vi cua cac bién

trong mé hinh & do tré bac 1.

Két qua cho thay bién GDP trong m6 hinh
dirng ¢ sai phan bac 1, bién CPI va VN-In-
dex dirng ¢ sai phan bac 2. Doi vi s6 liéu
ban dau thi cac bién déu khong dirng,
nhung khi Ian luot 1y sai phan bac 1 va
bac 2 thi cac bién thé hién tinh dirng.
Diéu nay cho thay giira cac bién c6 thé co
tac dong trong dai han.

Két qua str dung kiém nghiém don vi ADF
cua Dickey Fuller d€ kiém tra dir liéu co
dirng hay khéng. Két qua kiém dinh ba
bién & dir liéu goc véi cac murc sai phan



Bang 2: Két qua kiém dinh nghiém don vi ADF

Tén bién S8 liéu goc Sai phan bac 1 Sai phan bac 2
VNI 0.1784 0.0566 0.0027
(0.00)
GDP 0.2548 0.0004
(0.000)
CPI 0.6183 0.2578 0.0128
(0.00)

Chu y: Mtrc y nghia la 5%
tuong Ung nhu trong bang 2. Dua theo
bang 2 thi tat ca cac bién déu la chudi
khéng dirng ¢ di liéu g6c ban dau. béng
thoi bién GDP la chubi dirng bac 1 con lai
hai bién VNI va CPI déu la chuéi dirng &
sai phan bac 2.

4.2 Kiém dinh @6 tré t6i vu cda mé hinh

Dua trén két qua chay mé hinh VAR duogc
thé hién & bang 4, chi sé6 VNI c6 tuong
quan dai han véi GDP va CPI Cu thé, toc
d6 tang trudng kinh té gia tang sé lam cho
chi s6 VN-Index giam trong khi chi sé gia
tiéu dung (CPI) tang 1én sé lam cho chi sé
VN-Index tang.

Bang 3: Lua chon dd tré t6i wu cho mé hinh

Sample: 6 - 35

+

Number of obs = 30

+

[lag| LL LR daf »p

|----+

FPE

AIC  HQIC  SBIC |

| 0]-409.251

| 1]-388.665 41.172
| 21-380.217 16.896
| 3]-284.564 191.31

| 4-273.068 22.993*

*: 36 tré duoc udc lugng

1.7e+08
9 0.000 8.0et07
9 0.050 8.5e+07
9 0.000 278386

9 0.006 261674* 12.0909* 12.6288* 13.7723 |

18.7698 18.7698 18.7698 |

17.9974 18.1318 18.4177 |

18.0342 18.3031 18.8749 |

12.2573 12.6608 13.5184* |

Viéc lua chon d6 tré t6i wu cho mé hinh sé
dugc thuc hién bang cach irng dung moé
hinh VAR cho cac chudi dir liéu ban dau
cua cac bién véi do tré t6i da la 4. M6 hinh
VAR tu dong lua chon d6 tré 4 ki la do tré
t6i wu doi voi cac yéu td trén thi truong
Viét Nam.

4.3 Két qua udc luong tac déng tang trudng
kinh t& va lam phat bang mé hinh VAR

4.4 Kiém dinh méi quan hé nhan qué

Kiém dinh Granger dugc st dung dé€ kiém
tra mo&i quan hé qua lai gitra chi s6 vnindex
va gdp va cpi. Két qua cta kiém dinh méi
quan hé nhan qua Granger dugc thé hién
trong bang 5.

Chi s6 chirng khoan vnindex tac dé6ng dén

cpi c6 y nghia théng ké. Nguoc lai ty 1é lam lghion ctiu
Trao doi
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beta | Coef. Std. Err. z P>z  [95% Conf. Interval]
+
D GDP |
GDP |
L4D .| .9890556  .0139953 70.67 0.000 .9616252 1.016486
CPI |
L4D2. | -5284513 567974 -0.93  0.352 -1.64166 5847573
VNIndex |
L4D2. | -.0917974 .0635538 -1.44 0.149 -2163605 .0327657
|
_cons | -.6222595 1.565082 -0.40  0.691 -3.689763 2.445244
+
D2 CPI |
GDP |
L4D. | .001289 .0044532 0.29 0.772 -.007439 .010017
CPI |
L4D2.| .0138879 .1807227 0.08 0.939 -.3403221 3680978
VNIndex |
L4D2.| .0189108 .0202221 0.94 0.350 -.0207237 .0585454
|
_cons| .0033364 .4979907 0.01 0.995 -.9727075 .9793803
+
D2 VNIndex |
GDP |
L4D.| -.089928  .0552519 -1.63 0.104 -.1982198 .0183639
|
CPI |
L4D2.| -2.320885 2.242294 -1.04 0.301 -6.715701 2.07393
|
VNIndex |
L4D2.| -.440204 .2509027 -1.75 0.079 -.9319643 .0515564
|
_cons| -3.29073 6.178757 -0.53 0.594 -15.40087 8.819412




Bang 5: Granger causality Wald tests

Equation Excluded chi2 df Prob > chi2
D2 vnindex D.gdp .55023 4 0.968
D2_vnindex D2.cpi 10.61 4 0.031
D2 vnindex ALL 11.249 8 0.188
D gdp D2.vnindex 2.2645 4 0.687
D gdp D2.cpi 5.2858 4 0.259
D gdp ALL 12.761 8 0.120
D2 cpi D2.vnindex 12.67 4 0.013
D2_cpi D.gdp 15.269 4 0.004
D2_cpi ALL 24.969 8 0.002

phat tac d6ng dén gdp. Hay nédi cach khac,
chi s6 chirng khoan vnindex va ty 1é lam
phat c6 tac dong hai chiéu lan nhau ¢ muc
y nghia 0.05%. K&t qua nay c6 thé dugc giai
thich bdi cé ton tai mot yéu té khac tac
dong dén ty 1é lam phat thong qua chi s6
VNindex béi vi vnindex khong thé tu anh
hudng dén ty 1é lam phat.

4.5 Ham phan tng day IRF

Ham phan &ng day IRF cho biét phan rng
cua ty suat sinh lgi cia vnindex d6i voi

cac cu soc cua cac hang sai s6 nhu u. Néu
c6 mét cu s6¢c hay moét su thay déi trong
tuong lai ngan han vé téc d6 tang trudng
hay lam phat. Dua trén hinh minh hoa vé
ham phan Urng d4y thay rang khi c6 ct soc
hay su thay d6i vé téc d6 tang trudng va/
hodc lam phat sé lam cho vn-index bién
dong manh mé theo chiéu hudng giam di.

5. K&t ludn va goi y chinh sach

varbasic, D.gdp, D.gdp

varbasic, D.gdp, D2.cpi

varbasic. D.gdp, D2 vnindex
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50 -
[ E e —
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5.1 Két ludn

Két qua nghién ctru cho thay da sé cac
chuoi dir liéu dirng & sai phan bac 2, nghia
la bac cua cac bién c6 it nhat hai méi quan
hé gilta cac bién dugc tim thay lam co
s& cho viéc ap dung ki thuat hoéi quy tich
hgp d€ xac dinh m6i quan hé. Qua do, két
qua nghién ctru cho thay cac chi so gia c6
phiéu chiu su tac déng cua cac nhan to vi
mo nhu mrc 6 tang trudng chi so gia tiéu
dung va murc d6 gia tri thi truong ctia hang
hoa va dich vu du su tac dong nay la khac
nhau. Trén co sd d6, nghién clru ggi y mot
s6 chinh sach nham gia tang sy tac déng
tich cuc va han ché su tac dong tiéu cuc
cua cac nhan t6 vi mé dén cac chi sd gia c6
phiéu VN-Index.

5.2 Goi y chinh sach

Mot méi truong kinh t&€ vi mo 6n dinh va
lanh manh la diéu kién quan trong va quyét
dinh dé thi trwong chirng khoan hoat déng
t6t. bong thoi, thi truong ching khoan
cling nhanh chéng truyén cac cu séc tur
cac yéu t6 kinh té vi mé gay ra nhu murc 46
lam phat, mrc gia tri thi trudng cua hang
hoda va dich vu,... Chinh vi thé, khi hoach
dinh cac chinh sach nhu chinh sach tién
té, chinh sach tai khoa va lam sao dé thuc
hién n6é mot cach hiéu qua nhat, trudc tién
cac nha hoach dinh chinh sach phai xac
dinh muc tiéu hgp ly va cam két theo dudi
ding muc tiéu d6..Cac quy tac chinh sach
thuong dugc st dung phé bién bdi ngan
hang trung wong cac nudc bao gém: muc
tiéu cung tién, muc tiéu GDP danh nghia,
muc tiéu lam phat va muc tang trudng.
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M 61 quan HE GIoA
LAM PHAT, TIET KIEM VA DAU TU TAI

VIET NAM

Quynh Trang | K15404C

Tom tat: Bai nghién cliu xem xét mdi quan hé gilia ting trudng, lam phat, tiét

kiém va dau tu tai Viét Nam trong giai doan tii nam 1997-201. Phan tich mé ta va
phan tich hdi quy Pooled OLS dudc st dung cho dii liéu chuéi thoi gian. Két qua cho
thay téc do ting truéng GDP c6 moi quan hé dong bién vdi ty lé tiét kiém, toc do

tang trudng dau tu va nghich bién véi lam phat trong dai han. Bong théi, lam phat

ti 1é thuan véi chénh léch dau tu va tiét kiém va anh hudng tiéu cuc téi tiét kiém.

Til khéa: ting trudng, lam phat, tiét kiém, ddu tu, Viét Nam.

1. Gigi thiéu

Toc do6 tang trudng cua Viét Nam trong
thap ky qua da tao ra su quan tam dac biét
cua cac nha kinh té va cac nha hoach dinh
chinh sach. Diéu nay cé thé nhin nhan tur
murc d6 bién déng cta cac yéu td vimo nhu
lam phat, tiét kiém, tong d4au tu va téc do
tang trudng kinh té. Theo di¥ liéu ctia Téng
cuc théng ké, nam 2000, lam phat Viét Nam
la khoang am 1.71%, tang 1én 8.29% nam
2005 va tang cao doét bién khoang 23.11%
nam 2008. Nam 2015, 2016, 2017 Ian luot la
0.63%, 2.67% va 3.52%. Ti 1é tiét kiém so v6i
GDP la khoang trén 20% va dén dau thé ki
21 thi ti 1é nay da trén 30% cho dén nam
2008 thi ti 1é nay giam xuéng con 25.48%
va tang lai vao nhirng nam ké tiép do, dén
nam 2017 thi ti 1é nay giam con 26.4%. Ti
1é dau tu trén GDP thap & cudi nhitng nam
90 va tang cao vao thap ky dau cua nhirng
nam 2000 va giam di sau dé. Trong khi do,
tlr 1997 — 2017, toc d6 tang truong kinh té
lai luén nam trong vung tir 4.5% dén 9.5%.
Tang tiét kiém va giam ti 1é lam phat sé

lam tang su dau tu va tang trudng kinh té.
Do d6, xem xét moi quan hé giitra lam phat,
tang truong kinh t€, tiét kiém va dau tu la
can thiét dé danh gia tinh hinh kinh té cda
mot quoc gia.

2. Tong quan nghién ciiu

Giong nhu nhiéu quéc gia khac, mét trong
nhirng muc tiéu co ban nhat cta chinh
sach kinh té vi m6 ¢ Viét Nam la duy tri
tang truong cao cung véi lam phat thap.
Tuy nhién, da c6 nhiéu tranh luan dang ké
vé ban chat ciia maéi quan hé giira lam phat
va tang trudng, cling nhu cé hay khéng tac
dong qua lai véi ty 1é tiét kiém, dau tu cua
mot quoc gia. Pa cé nhiéu nghién cau, ly
thuyét kinh té khac nhau dugc dua ra dé
thao luan.

Vikesh va Subrina (2004), phan tich mot s6
ly thuyét kinh té€ khac nhau dé€ xac dinh
su dong thuan vé moi quan hé lam phat
va tang trudng kinh té. Tir d6 dua ra két
luan cé moét moi twong quan tiéu cuc tén
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tai gira lam phat va tang trudng kinh té.

Vaibhav va céng su (2009), xem xét moi
lién hé giira tang trudng kinh té, ty 1é tiét
kiém va lam phat cho Péng Nam va Nam
A. Nghién ctru st dung dit liéu bang trong
vong 15 nam tir 1989 dén 2003. Két qua cho
thay moi quan hé tich cuc gitra ty 1é tiét
kiém va tang trudng kinh té. Lam phat
c6 tac dong tiéu cuc dén tang trudng, tac
dong tich cuc dén ty 1é tiét kiém va khong
bi anh hudng bdi tang trudng kinh té.

Perihan, Can va Orhan (2014), diéu tra méi
quan hé ngan va dai han giira tiét kiém,
lam phat va tang trudng kinh té & Thé Nhi
Ky trong giai doan 2003;1-2012;2. Phan tich
ARDL dugc st dung, két qua cho thay lam
phat va tang trudéng kinh té cé tac dong
tich cuc dén tiét kiém trong nén kinh té.
Ngoai ra, phat hién cho thay rang tang
trudng kinh té la bién cé kha nang giai
thich cao nhat vé tiét kiém trong nén kinh
té nudc nay.

Richardson va Innocent (2015), xem xét
moi lién hé gilra tiét kiém, lam phat va
tang trudng kinh té vgi hiéu qua kinh té.
Dir liéu chu6i thoi gian tir 1980-2013 dugc
str dung, két hgp véi mo hinh héi quy 2 giai
doan (2SLS). Két qua cho thay lam phat va
1ai suat thuc coé twong quan am vdi tang
trudng kinh té trong khi ty gia hoi doai
c6 tac dong tich cuc 1én tang trudng kinh
té. Nghién ciru ciling cho thay tang trudng
kinh t€, ty 1é that nghiép va lai suat thuc
tac doéng tiéu cuc t6i lam phat, trong khi
thué gian thu c6 anh hudng tich cuc. Péng
tho1i, lam phat ngudng 8% dugc cho la phu
hgp véi tang trudng kinh té ctia Nigeria,
ngoai ngudng nay, tang truéng kinh té sé
bi giam sut.

J Viét Nam, da c6 nhiéu dé tai nghién ctru
lién quan. T (2012), st dung so liéu quy vé
chi so gia CPI, GDP gia c0 dinh va gia dau

thé thé gidi dusi mo hinh ADL, cho rang
gira tang trudng va lam phat t6n tai mot
su danh d6i va mtrc do tang 16 rét tr nam
2007. Quang, Son va Tuan (2014), st dung
mo hinh sai sé hiéu chinh ECM cho chuéi
thoi gian nhiéu chiéu, nghién ctu chi ra
mo6i quan hé d6éng bién trong ngan han
cling nhu dai han giira tang trudng kinh té
va lam phat ¢ Viét Nam trong thoi gian tir
2008-2012. bong thoi, bai viét dé xuat cac
goiy vé giai phap thich hop nham gitp nén
kinh té Viét Nam dat murc tang trudng hgop
ly. Phong (2017), nghién cttu quan hé giira
tang trudng kinh té va lam phat tai Viét
Nam giai doan 1992-2016. Bang k§ thuat
Bootstrap, nghién ctru tim ra nguéng lam
phat t6i uwu tai Viét Nam la & muac 3,22%/
nam, vugt qua ngudng nay hoac thap hon
sé c6 kha nang suy giam tang trudng.

3. Phudng phap nghién ciu

3.1 Pham vi va phuong phap nghién
cdu

Dé tai tap trung vao nghién clru cac nguén
luc kinh té chu yéu: GDP, lam phat, tiét
kiém, dau tu. Viéc du bao dugc thuc hién

trén co sd cac so liéu trong giai doan 1997-
2017.

Phuong phap nghién ctru: Tac gia st dung
nghién ctru dinh lugng két hgp phan tich

mo ta danh gia vé moi quan hé cua cac yéu
t6 tang trudng, lam phat, tiét kiém va dau
tu.

3.2 Xday dung mé hinh

Dua theo mé hinh bai nghién ctru cua
Nguyén Durc D6 (2014), tac gia dé xuat mo
hinh 4 phuong trinh déng thoi nhu sau:
INF=C, + CoxGDP_ + C3x(INV_1-SAV_,) (I)

GDP = CaxSAV_1+ CxINGR + Cox(INV-INV_;
)+ Cx(INV—INV_4)*  (ID)



INV = CgxINV_;x ﬂ'ﬂ (111)

+GDOE
SAV = Cg + CioxINF~ (IV)
Trong do:
INF: t6c d6 lam phat CPI trong nam ()

CRI—CPIL_,
CPL_,

INF=

GDP, GDP_,: téc do tang trudng GDP trong
nam (2), (t-1)

INV, INV_;: ty 1é dau tu/GDP trong nam
(1).(t-1)

SAV, SAV_y: ty 1é tiét kiém/GDP trong nam
(1).(t-1)

INGR: t6c d0 tang trudng dau tu trong nam
(1

Pau trrndm (£)—d3u frndm (e—1)

INGR =

dau twndm (t—1)
€1, €5, Cq,en. Crg: cc hé b

Trong 4 phuong trinh du bao trén, ta c6 4
bién noi sinh: INF, GDP, INV va SAV va mot
bién ngoai sinh la INGR. Cling c6 nghia
13, chi can moét su thay d6i vé téc d6 tang
trudng dau tu sé dan dén su thay déi ctaa
tat ca cac bién con lai.

3.3 Nguén dii liéu

So6 liéu INF, SAV trong giai doan 1997-2017
dugc lay tur website www.worldbank.org
cua World bank. Trong d6, INF 1a toc d6 lam

web http://gso.gov.vn cia Téng cuc Thong
ké.

4. Két qua va thao luan

4.1Théng ké mé td

Cac so0 liéu thong ké mo ta cua cac bién
duogc trinh bay trong bang 1 dudi day. Lam
phat Viét Nam trung binh vao khoang
6.45%. Nam 2014, The World Factbook xép
Viét Nam dung thi 66/225 qudc gia c6 ty
1é lam phat tir cao xuéng thap (2014), trong
khi trung binh thé gigi la 2.5% (2014). Téc
d6 tang trudng GDP Viét Nam trung binh
12 6.32 %, nam trong top nhirng nén kinh té
phat trién nhanh nhat thé gigi. Ty 1é dau tu
trén GDP c6 gia tri trung binh cao hon gia
tri trung binh cua ty 1é tiét kiém trén GDP.
D6 léch chuan cho thay cac bién quan sat
thay doi rat nhiéu so véi gia tri trung binh.

4.2 Phin tich cdc mé hinh héi quy

Bang 2 la két qua uéc luong sau khi kiém
tra va khac phuc cac khuyét tat cia mé
hinh 4 phuong trinh:

Tl bang 2, cé thé thay:

- Cac hé s6 déu co do tin cay tuwong doi
cao.

- Heé sd C,<0cho thay trong dai han, toc
do tang trudng kinh t€ cao hon sé dan

Bang 1: Théng ké mo ta
INF GDP SAV INV INGR
Mean 6.452227 6.388095 30.35905 36.23188 15.20770
Median 6.590487 6.320000 31.22000 34.23322 14.93202
Maximum 23.11581 8.150000 34.29000 46.53432 31.47448
Minimum -1.709905 4.770000 21.60000 30.53744 8.087109

phat CPI cua nam tinh dwa vao gia so sanh
nam 2005. S6 liéu vé GDP, INV, INGR trong
giai doan 1997-2017 dugc lay va tinh toan
trén co sd cac so liéu tuyét doi vé GDP, dau
tu dua theo gia so sanh nam 2010 tu trang

dén lam phat giam, tic la bién gpp_,
c6 moi quan hé ngugc chiéu voi bién
INF.

Két qua nay trai ngugc véi ly thuyét
duong cong Phillips trong ngan han, llghien ["“
Trao doi
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Bang 2: Két qua wée lwong m6 hinh 4 phwong trinh
R-squared/Adjusted Coefficient Std. Error t-Statistic Prob.
R-squared
Cy 2.915302 5.923216 0.492182 0.6285
0.508270/
n Cs -0.140430 0.954492 -0.147126 0.8847
0.453633
Ca 0.758747 0.268494 2.825935 0.0112
Cy 4.626916 1.270480 3.641864 0.0022
0.477865/ Cs 0.018669 0.046133 0.404687 0.6911
(1
0.347331 Ce 0.076243 0.044638 1.708034 0.1070
C; 0.056904 0.076363 0.745169 0.4670
0.856290/
(nry Ce 0.693718 0.065199 10.64004 0.0000
0.848726
0.029662/ | Cs 30.99393 1.100990 28.15097 0.0000
(V)
-0.021409 | Cip -0.098398 0.129114 -0.762103 0.4554

cling c6 nghia la trong dai han, t6n tai
mot mo6i quan hé ngugc chiéu gitra toc
d6 tang trudng kinh té va tdéc d6 lam
phat. Tuy nhién, két luan nay tuong tu
véi nhirng phat hién ctia Barro (1995).

Hé s6 ;>0 cho thady muc chénh léch
gitra dau tu/GDP va tiét kiém/GDP gay
nén lam phat. Cling c6 nghia 1a khi ty
1é dau tu/GDP lién tuc tang, ty lé tiét
kiém/GDP khéng theo kip, lam phat sé
gia tang theo.

Hé s0 C.>0 cho thay m&i quan hé tich
cuc gitra ty 1é tiét kiém/GDP va t6c do
tang trudng kinh té, tic la ty 1é tiét
kiém/GDP trong qua khtr phan anh
mot phan murc tang trudng tiém nang
cua nén kinh té.

Hé s6 C5>0 cho thay dau tu tao ra nhu
cau cho khu vuc san xuat trong cung
nam dé.

Hé s6 (>0 va C,>0, cho thay trong
dai han, ty 1é dau tu nam sau tang so
véinam trudce lam toc d6 tang trudng
kinh té tang theo.

Theo ly thuyét tang trudng Tan co
dién, nguén goc cua tang trudng tuy
thudc vao cach thirc két hop hai yéu
t6 dau vao von (K) va lao déng (L). Vi
Viét Nam la mot nén kinh té cé nguon
lao dong tuong doi do6i dao, do vay, day
khong phai la yéu té chinh han ché
muc tang trudng kinh té tiém nang.
Dan dén lugng von trong nén kinh té
chinh la yéu t6 quyét dinh t6c d6 tang
trudng GDP cua Viét Nam. Hay noi
cach khac, tang trudng GDP phu thudc
vao toc do dau tu trong nén kinh té.
TU cac hé so trong phuong trinh (1),
ta thay khi yéu to tiét kiém nam trudc
tang 1én va dau tu trong nam sau cao
hon nam trudc thi téc d6 tang trudng
GDP ciing c6 xu huéng tang lén.

Hé s0 Cg>0 cho thay khi ty 1é dau tu/
GDP nam qud khu tang 1én va téc do
tang trudng dau tu tang nhanh hon
So V@i toc d6 tang trudng kinh té thi
ty 1é dau tu/GDP nam nay sé tang lén.
Khoang 86% bién déng vé dau tu ¢ Viét



Nam duoc quy cho ty 1é dau tu/GDP
nam trudc do, téc d6 tang trudng dau
tu va toc 46 tang truéng GDP.

- Hé sd6 (Cy3<0 cho thay lam phat anh
hudng tiéu cuc dén ty lé tiét kiém/
GDP cua nén kinh té. Piéu nay cé thé
dugc giai thich béi thuc té la khi gia
ca trd nén dat do, ngudi dan phai bu
dap lai su tang gia dé bang viéc 1ay bét
tién tiét kiém dé chi tiéu.

Phuong trinh (III) cho thay, néu téc do6 tang
trudng dau tu cao hon toc d6 tang trudng
GDP, ty 1é dau tu/GDP ciing tang theo. Mat
khac, tir phuong trinh (1), viéc ty 1é dau tu/
GDP tang sé kéo theolam phat tang dan dén
ty 1é tiét kiém/GDP sé giam (theo phuong
trinh (IV)). Két hop viéc ty 1é tiét kiém/GDP
giam va ty lé dau tu/GDP tang, chénh léch
dau tu va tiét kiém sé gia tang, khién lam
phat tang cao thém. Déng thoi, tdéc d6 tang
trudng GDP tang khién lam phat giam  (
C2). Vay co6 thé suy ra, lam phat sé cé xu
hudng 6n dinh khi toc d6 tang trudng dau
tu bang tdc d6 tang trudng GDP.

Tu phuong trinh (I), lam phat muc tiéu
dugc udc luong va rng véi tdéc d6 tang
trudng tiém nang qua cac nam dugc thé

hién ¢ hinh 1. b6ng thoi, mic lam phat
muc tiéu trong dai han sé do mwrc chénh
léch ty lé dau tu/GDP va ty lé tiét kiém/
GDP quyét dinh.

Toc d6 tang trudng GDP tiém nang cua nén
kinh té Viét Nam sé duoc uéc luong dua
trén phuong trinh (II) thé hién théng qua
Hinh 1. Theo d6, téc d6 tang trudng thuc
té va toc d6 tang trudng tiém nang trong
nhiéu giai doan cé su chénh léch dang kg,
tlr d6 c6 thé nhan thay chinh sach kiém
soat lam phat cling nhu ndéi 10ng tién té
chua duoc thi hanh kip thai va hiéu qua.
Nguyén nhan do su dau tu khong hop ly
trong qua khu. Do d6, dé dat dugc muc
tang truong bén virng, téc d6 tang trudng
dau tu phai ngang bang vdi toc d6 tang
trudng GDP tiém nang. Khi ty 1é dau tu/
GDP & mirc cao, hiéu qua can bién cua dau
tu sé thap (phuwong trinh (III)), dan dén toc
d6 tang trudng GDP giam. Khi tdc do tang
trudng thuc t€ cao hon tiém nang sé dan
dén lam phat c6 xu hudng tang. Néu toc
do tang dau tu qua thap so vdi toc do6 tang
trudng tiém nang va kéo dai, nén kinh té
sé roi vao tinh trang giam phat do thiéu
hut von.

Hinh 1: Téc d6 tang truong GDP tiém nang va thuc té tai Viét Nam trong giai

doan 1997-2017
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5. Két luan va ham y chinh sach

Nghién ctru tim thay méi quan hé doéng
bién gilra toc d6 tang trudng GDP voi ty
1é tiét kiém, toc d6 tang trudng dau tu va
nghich bién véi lam phat trong dai han
trong giai doan 1997-2017. Lam phat ti 1é
thuan véi chénh léch dau tu va tiét kiém
va anh hudng tiéu cuc téi tiét kiém. bong
thoi, nghién ctru con cho thay dé dam bao
tinh bén virng tang trudng (tiém nang) thi
can diéu chinh lam phat muc tiéu & mot
ngudng thich hgp, khi ma téc d6 tang
trudng dau tu bang toc d6 tang trudng GDP.
Coéng viéc nay doi hdi xay dung nhirng ké
hoach thay déi ty 1é lam phat, mic chénh
léch dau tu - tiét kiém mot cach tur tir dé
dua vé ty lé muc tiéu dé ra, cling nhu du
bao chinh xac ty 1é lam phat muc tiéu can
huéng téi. Nam 2017, Viét Nam da kiém
ché lam phat & mtc 3.52%, thap hon so
v@1 trung binh lam phat giai doan nghién
ciru. Tuy nhién, & mirc lam phat nay, téc
d6 tang trudng dau tu van cao hon toc dé
tang trudng kinh té. Do d6, trong nhirng
nam tiép theo, Chinh phu can chu trong
cac giai phap két hgp nhip nhang gitra cac
chinh sach tai khoa va chinh sach tién té.
Duy tri mrc dau tu cling nhu tiét kiém va
xuat-nhap khau moét cach hogp ly va déng
b6. Cht dong lwa chon muc tiéu cho tirng
giai doan phu hop véi diéu kién kinh té vi
mo.
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CAC CHUONG TRINH
HQOC THUAT

“Heo béng dw hed’

D6 i sinh iin Ve Noan, o chaim chi hoo hinh @0 dif e ki qud cac Tiong oo ip bhong chi
0 luiém cher mink g cong e b uhg sau bho i fluing mis cin G cd] oo biing cic chuong flank du
e, fow budins nhing o hss ning oo bidn [, g ién ficong faong lai
Tiong chayén muo o cia chuyen san o iy 6w @8 * Cic chuony Tinh hoo V] 50 916t @on
clio bun doc 36 hoo b6ng decnts nghie il Bin-ben cank nhing he b6ng cis chinh phi Nhay
Biin dlnk chor sinh aen Ve Nom: Cie logs hoo bng 1y o dong 0 16y dung, nginbs nghé, g 16y
whidw i figng.

1. Hoc béno Olazaksi Haheita Scholarship
Pon vi tai tro: ANA
Chuong trinh hoc: Thac si
Gia tri hoc béng:
+ Tho1i gian hoc du bi: 100.000 Yen/thang
+ Thoi gian hoc Thac s1:120.000 Yén/thang
biéu kién:
+ Du6i 25 tudi
+ To6t nghiép cac Truong Pai hoc do Don vi tai trg quy
dinh (PH Khoa Hoc Xa Hoi & Nhan Van, PH Khoa Hoc
Tu Nhién thudc Pai hoc Qudc Gia Ha Noi, DPH Quéc gia
thanh ph6 H6 Chi Minh).
+ Langudi dang sinh séng ¢ Viét Nam.
+ Truong Dai hoc noi to6t nghiép tién cu (thi sinh khéng
thé dang ky truc tié€p ma phai dugc cac truong da chi
dinh & trén gidi thiéu)
Tién hanh tuyén trng vién dé trao Hoc bong 3 nam 1 Ian.
Chuyén nganh hoc tai Truong dai hoc, ngoai trr nganh
Y, Nha khoa va Bac sy thu y.

2. Hoc béno Panasonic Scholarship
Don vi tai trg: Cong ty Panasonic Viét Nam
Chuong trinh hoc: Thac si
Nam dau tién: 150.000 Yén/thang.
Nam thwr 2-3:180.000 Yén/thang
biéu kién:
+ La ngudi tot nghiép Pai hoc va mong muén hoc
chuyén nganh ty nhién tai cac truong Nhat Ban (ngoai
trlr chuyén nganh Y, Dugc, Nha khoa).
+ Nhitng ngudi ma tinh tir thi diém tét nghiép Dai hoc
dén luc dugc ctir sang Nhat khéng qua 5 nam.
+ Co6 thanh tich hoc tap xuat sac, Tiéng Anh trinh d6 C
hoac tuong duong.
+ Khde manh ca vé thé chat lan tinh than, ham hoc hoi

Gac sinh
vion




3. Hoc bone Cone Ty Thuone Mai Sumitomo
Don vi tai trg: Cong Ty C6 Phan Thuong Mai Sumitomo (van phong tai TP HCM)
Do6i tuong: Danh cho sinh vién Pai Hoc Qudc Gia

Hoc b6ng: 200 USD/nam

Diéu kién: + La cong dan Viét Nam, duéi 30 tudi
+ Nhirng nguoi khong nhan duoc Hoc bong hoac ho tro kinh t&€ nao khac dugc

trwong Dai hoc tién cu.

CHUNG CHI PAU TU, TAI CHINH

INSTITUTE
CFA PROGRAM PARTNER

Ngoai tdm bang cr nhan kinh t€, tai
chinh do truong dai hoc cap khi sinh vién
hoan thanh 4 nam dai hoc, cac ban sinh
vién thudc nganh nay cé thé hoc 1ay cac
ching chi qudc té€ dudi day néu mudn céd
co hoi thang tién nhanh hon:

- Chartered Financial Analyst (CFA) -
ching chi danh riéng cho cac nha phan
tich tai chinh chuyén nghiép trong cac
linh vuc: chirng khodn, dau tu, quan ly rui
ro, ngan hang va tai chinh. CFA duogc cap
bdi Hiép hoi CFA Hoa Ky.

+ Noi dung thi CFA chia thanh 3 cap d6 vé
cac linh vuc: Chuan muc dao dirc nghé
nghiép va chuyén mon, xac suat thong ke,
kinh té hoc, phan tich bao céo tai chinh, tai
chinh doanh nghiép, phan tich dau tu vén
chu s& hity, chirng khoan, ...

+ Théng thuong, cac ban sinh vién dang
ngoi trén ghé nha trudng van co du diéu
kién d€ dugc xét thi cac cap do 1, 2.

- Certified Financial Planner (CFP) - moét
gidy ching nhan chuyén nghiép cho
nhirng nha hoach dinh ké hoach tai chinh,
dugc trao bdi Uy ban tiéu chuin ching

nhan nha hoach dinh ké hoach tai chinh
(CFP Board) & M.

+ D& c6 duoc bang CFP, rng vién phai cé
bang cir nhan dai hoc trd 1én dugc cong
nhan tai My hoac tham gia mét chuong
trinh dao tao kién thirc chuyén mén do Uy
ban CFP phé duyét. Budc dau dé dat dugc
bang CFP, ®ng vién phai nam virng mot
danh sach gan 100 chu dé vé lap ké hoach
tai chinh hogp nhat. Cac chu dé bao gém: tai
chinh doanh nghiép, bao hiém, dau tu tai
chinh, quan tri rui ro, thué, bat dong san ...
- Certified Public Accountant (CPA Uc): La
chirng chi hanh nghé ké& kiém toan cua Uc,
1a 1 chirng chi c6 uy tin tai cac qudc gia lén
nhu: Uc, My, Héng Kéng, ...

+ D€ c6 thé dang ki duogc chirng chi CPA Uc
thi phai lam hé so xét duyét dau vao theo
mon hoc va bang cap cua truong dai hoc
dugc cong nhan. Néu ban dang theo hoc
hoac c6 bang DH thi sé dugc mién giam
mot s6 moén hoc, chuyén nganh Ké toan -
kiém toan thi sé duoc mién nhiéu nhat.
Hoc vién duoc hoc truc tuyén, cé thé chu
dong sap xé€p thoi gian biéu va lua chon
dia diém thi.

+ G6m 2 cap do co ban (6 mon bat buéc) va
chuyén sau (4 mén bat budéc va 2 mon tu
chon).

- Ngoai ra con c6 mét sé chirng chi khac
nhu ACCA, CIA, ACA...

Viéc dat diém cao & nhitng ky thi nay la
bang chirng 16 rang va minh bach nhat vé
qua trinh hoc tap hi€u biét va quyét tam
cua sinh vién trong mat nha tuyén dung.



6 1& d6i véi nhiing

dia tr tinh 1€ Ién

thanh phd hoc
nhu t6i, mdt trong nhiing diéu
dau tién phai lam quen d6 I3
nhiing chuyén xe bus. Nhég
nhitng ngay dau I ngo budc
chan 1én thanh thi, moi thu déu
la 1dm, trudng mdi, ban mdi,
noi 8 mdi, mdi truong mdi va...
nhiing chuyén xe mdi. To6i bat
cudi khi nhé lai nhitng 1an dau
ctia dta sinh vién tinh vung vé,
nhiing 1an bi xe bus bé qua khi
khéng ding ding tram dung,
nhiing 1an dén ngugc tuyén,
thay vi mat 15 phuat vé ki tac
x4, lai ngdi lo ngd ca tiéng vé
luén téi bén, hot ha hét hoang
bat ngugc vé vi sg tré xe..La
sinh vién, chac ban nao ciing
trdi qua canh d6n xe cudi ra
nudc mat, dda nao ciing hip
té’p tré hoc, két qua Ia nhﬁng
chuyén nhét nhu ném tir bén
khu B, chic han ban nao cling
ting nhai theo giong c6 tiép
vién trén loa quen thudc: “Day
la tuyén xe bus dai hoc qudc
gia, quy khach lén bang ctra
trudc, xuéng b%ang ctita sau...”,...
chi nhiing ki niém gian don
do thdi, ma t6i-mot dua cuc ki
s¢ xe bus vi ching say xe ng-
hiém trong, lai dan yéu nhiing
chuyén xe thi thanh dén thé.

Néu ¢6 ai héi téi: “Thanh

phd ligu ¢ kiém duge ndi yén
binh?”, t6i sé trd 13i ngay, yén
binh 1a khi ngdi canh cta s8
xe bus, nhin moi thu di nguge
lai phia sau, tir nhitng toa nha
choc trdi, nhiing 6 ctta bui
bam dén nhiing hang cdy xanh
mudét, nhitng ao hé tim mau
luc binh trén dudng vé ki tac
xa, thanh phé déi lac ciing thi
vi 13m!

Nhiéu ngusi cé théi
quen deo headphone dé tim
cho minh khéng gian riéng
trén xe bus, riéng toi lai khac
la, t6i thich quan sat va lang

nghe nhimg hinh anh, am

thanh trong khéng gian de,
dé 1a hinh dnh mo6t ban sinh
vién vui vé nhudng ché cho cu
gia, dé 1a tiéng d6 danh khe
khé ctia mdt ngudi me sg con
thtc gidc trén chuyén xe tip
nap, d6 1a nu cudi, dam ba cau
chuyén dua cta chu tiép vién
dé thuong,...va ban biét khéng,
yén binh d6i luc chi don gidn

Nhitng ngay chay dead-
line t8i tam mat mdi, bo phs
don chuyén xe bus mudn, thé{y
con dudng kia, anh dén kia van
dep dén la, bdng nhan ra an
binh khéng & dau xa, long cdm
la dd, gitta chén thanh phé tap
nap khéng gid ngt, vai phat an
yén 1a ngudn niang lugng manh

mé nhat.

Va...hoc ki tréi qua nhanh
chéng, t6i lai 1én mot chuyén xe
bus, nhung 1an nay y nghia hon
rat nhiéu, d6 1a chuyén xe vé
qué dén tét, chiéc xe bus lién
tinh khéng c¢é6 may lanh nhu
bus thanh phd, ciing khéng cé
tiéng chi tiép vién trén loa, ma
thay vao d6 1a tiéng ho cda cac
cht 1o xe:” Ai Bién Hoa, Bau C3,

Trang Bom, Gia Kiém dé...” toi

8 thay nét mét médi vuong hanh

phtc ctia nhitng nhitng ngusi
con xa vé qué dén tét, nhiing
gié hanh li nang triu day nhéc
qua cho li nhéc & nha, tiéng
chuyén hao hing cta
nhiing ngudi dong huong ké vé

noi

cdi tét qué minh...rén rang lam

sao chuyén xe y nghia iy.

Tbi trg lai thanh phd sau
ki nghi tét, vin nhitng chuyén
xe bus 3y, nhitng khung canh
4y, nhitng 4m thanh &y..mim

cudi...chao sai gon nam mdi.

Goc sinh
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DU AM
NGAY

A

TET

Tét, dip ma gia dinh cé
thé t& tuu bén nhau, ké nhau
nghe nhitng chuyén buén vui
trong nam va ciing 1a luc ta
luu gitt lai nhiing khoanh khac
dang nhé nhit, than thuong
nhat sau cd nam dai xa cach.
Thé nhung, tiéc nao ciing cé
lac sé tan va Tét sum vay du
cé vui dén may, dang nhé dén
mdy thi gid ching ta ciing
phai gac lai dé tré vé véi cudce
sé(ng hf‘ing ngay cua chung ta,
véi vong xoay thoi gian khéng
ngting chu chuyén.

Du am ngay Tét vin con
day thé nhung cudc séng thi
van ct trdi qua theo nhip dap
ctia chinh né. Tét qua di la
dong luc dé ta trg lai hoc tap
hay khoanh khac sum viy bén
gia dinh méi 13 diéu ta phai uu
tién? day 1a cau héi ma at han
mbi ban sé cho minh nhiing
ciu trd 18i rat riéng. Vdéi tdi,
c6 1& day sé 1a mot cau haéi rat
khé, béi 1é véi nhiing sinh vién
xa qué nhu ching ta thi mét
ndm liéu cé duge bao ngay 1€
dé vé té tyu bén gia dinh va
ciing chinh vi thé ma at han
mbt chan cida t6i da bi niu lai
béi sy ddm am bén gia dinh.
Song, khéng vi 1é 46 ma tdi cho
phép minh tré lai véi viéc hoc
tré hon khi hét ki nghi, béi néu
gia dinh 1a tht niu t6i lai thi
né ciing la dong luc gitp toi

bay cao bay xa trén dusng
dsi, bdi hoc tap that tt ciing
chinh 13 cach t6i yéu thuong
gia dinh va t6i tin chac rang c6
rat nhiéu ban ciing sé nghi vay
khi phdi tam biét qué huong .

Mua Tét qua di dé lai
cho ta nhiéu lwu luyén thé
nhung né ciing 1a dong luc dé
ta phan ddu hon, c¢8 gang hon
vi mét tudng lai ruc r&,vi mot
mua Té mdéi huy hoang hon.
Chung ta, nhiing sinh vién,
cting 1a thé h¢ tiép budc tuong
lai cda dat nudc vi thé hoc
tap khéng ngiing cting 1a cach
chiing ta thé hién trach nhiém
v6i ban than minh, véi gia dinh
minh, va v&i cd xa hdi. Vui ma
hoc, hoc ma vui nén hay két
hgp vira hoc vira choi mét cach
pht hgp dé c6 nhiing thang
nam tudi tré that nang déng,
that “ruc r6” ma cudc dGi cha
ta ciing that y nghia, khéng

séng hoai, séng phi.

Tét, dip ma gia dinh c6
thé t& tuu bén nhau, ké nhau
nghe nhiing chuyén buén vui
trong nam va ciing 1a lic ta
luu gitt lai nhitng khoanh khac
dang nhé nhat, than thuong
nhit sau cd nam dai xa cach.
Thé nhung, tiéc nao ciing cé
ldc sé tan va Tét sum vy du
c6 vui dén miy, dang nhs dén
mdy thi gid ching ta ciing
phai gac lai dé tré vé véi cudce
séng hang ngay cta ching ta,
véi vong xoay thoi gian khéng
ngting chu chuyén.

Du am ngay Tét vin con
day thé nhung cudc séng thi
van ct trdi qua theo nhip dap

ctia chinh né. Tét qua di la
dong Tuc dé ta tré lai hoc tap
hay khodnh khac sum vy bén
gia dinh méi 1a diéu ta phai uu
tién? day 1a cau héi ma at han
mbi ban sé cho minh nhiing
ciu trd 1oi rat riéng. Véi tdi,
cé lé day sé 1a mot cau héi rat
khé, bdi 1é véi nhiing sinh vién
xa qué nhu ching ta thi mét
nam lidu c6 duge bao ngay 18
dé vé té tyu bén gia dinh va
ciing chinh vi thé ma at han
mot chan ctia t6i da bi niu lai
bdi sy ddm dm bén gia dinh.
Song, khéng vi 1é d6 ma t6i cho
phép minh tré lai véi viéc hoc
tré hon khi hét ki nghi, béi néu
gia dinh 14 thu niu t6i lai thi né
ciing 1a dong luc gitp téi bay
cao bay xa trén dudng ddi, béi
hoc tap that tdt ciing chinh 1a
cach t6i yéu thuong gia dinh va
toi tin chac rang cé rat nhiéu
ban ciing sé nghi vay khi phai
tam biét qué huong .

Mua Tét qua di dé lai
cho ta nhiéu luu luyén thé
nhung né ciing la déng luc dé
ta phan d4u hon, ¢8 gang hon
vi mét tudng lai ruc rd,vi mot
mua Tét mdéi huy hoang hon.
Chung ta, nhiing sinh vién,
cting 1a thé h¢ tiép budc tuong
lai cta dat nudc vi thé hoc
tap khéng ngiing ciing la cach
chiing ta thé hién trach nhiém
vdi ban than minh, véi gia dinh
minh, va vdi cd xa hdi. Vui ma
hoc, hoc ma vui nén hay két
hgp vita hoc vita choi mét céch
pht hgp dé cé6 nhimng thang
nam tudi tré that ning dong,
that “ruc r3” ma cudc doi cda
ta cing that y nghia, khong

A h e A hl
Song oadai, Song p 1.
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DPén hen lai 1én, cir mo6i s6 bao phat hanh,
ban bién tap Chuyén san danh tang nhirng
phan thudng vo cung hap dan cho cac ban
doc gia tai nang va may man.

0 s6 bao lan nay, BBT danh ting 5 phan qua
dac biét t6i 5 doc gia nao gui dap an dang
tat ca cac 6 chir hang ngang, tir khéa hang
doc va du doan gan dung s6 nguoi tim ra
tir khda giéng ban.

Mo6i phan qua bao géom:

¥ 100.000d tién mat

¥ 01 san pham bao méi

Thé 1é tro choi:

- Nguoi choi lan luot tra 161 cac cau hoi
theo hang ngang

- Cb goiy cho cau hai

- Linh vuc lién quan: Kinh té - Tai chinh -
Xa hoi

- Sau khi giai dap tat ca cac hang, st dung
nhirng tir trong nhirng 6 mau dé dé ghép
thanh tir khéa chinh cua 6 chir.

1
2
3
4
5
6
7
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552998
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Questions :
Tu khéa: S6 cai ki thuat thoi CMCN 4.0 (10
chir cai)

au 1: Day la mot thuat nglr chi tap hop dir

liéu rat 1én va phirc tap ma cac ang dung
xt 1y di liéu truyén thong khéng thé x ly
dugc. (7 chir cai)

au 2: “Tinh thé ludng nan cua ngudi tu”

(The Prisoner’s Dilemma) la mét bai toan
noi tiéng cua.... (15 chir cai)

au 3: Dén cudi thang 3/2018 Ngan hang nao

1a “chu ng” 16n nhat trén thi truong lién
ngan hang? (11 chir cai)
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au 4: Day la tén ctia moét ing dung hién

dang rat phd bién trong hoat dong tai
chinh, dugc ra doi vao nam 2009 bdi Satoshi
Nakamoto. (7 chit cai)

au 5: Nhan vat giau nhat nudc Viét Nam

trén San ching khoan nam 2017 ? (13 chir
cai)

au 6: San OTC 16n nhat cua Hoa Ky? Tai day,

hai ga khong 16 Google va Microsoft tirng
niém yét co phiéu ctia cong ty minh. (6 chir cai)
Céu 7: Theo binh chon cua Forbes, ai la nguoi

quyén luc nhat hanh tinh nam 2018? (10
chir cai)

Co héi nhan qua dang dén gan, con chan chir gi ma khéng nhanh tay gui dap an ve

cho BBT qua dia chi:
Email: chuyensantcnh@uel.edu.vn

Hoac Inbox cho fanpage: facebook.com/chuyensantcnh
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Tén:

Tén
Noi
Giri
Méi
sdc,

linh, nhung ciing cé khi tram
léng. Tit ca, déu 1a nhing vién

kim
tin

thanh xudn cua té thém rang ré
hon bao gid hét. Cam on vi da

kip

nhiing tiéng cuwéi rén ra, di kip
trac nhing loi yéu thuong, da

kip
cho

vueot kho.

Yéu
yéu

'Tén téc gia: Nhém X-TA

Tén tic phdm: " Don't smile!
_"Laugh! o]

_Tén tidc phdm: " Don't smile!
 Laugh! :)

¢ Théng diép:

" T6i nhé mia quin su dy
Midc do linh xen lan miy triam
nguoi
Pep 1idm thay tudi déi muoi
Vé mat lanh gida troi tuoi déy
ndng
Quén hét muén phién lo léang
Béi bén nhau 1a chdc chdn &m

Ho va tén : Pham Nguyén
Phuong Uyén

Théng diép: "Cuéc séng,
gidéng nhu mét mé cung
véi vé van 16i din mdi
nguoi sé cé su lua chon
cua riéng minh. Nhung
ching ta di quyét dinh
di chung trén mét con
dudng thi hidy c@ ndm
chit tay nhau, ké vai
nhau md di dén cudi con
duong.

Giti dén nhing thién than

Nguyén Thi Linh
tic phdm: Priceless diamonds
dung:

nhing con nguci té& thuong!
ngudi cac ciau, méi mét mau
cé dim cdé nhat, cé luc lung

cuong vé gid chéi sdng dén
day tim cua té&, lam cho thoi

xudt hién, di kip mang dén

théng cam, chia sé va hiéu
nhau sau nhing thang ngay

gia dinh nhé nay 1l&m! M&i
thuong nhu thé nhé!



CHU DE "CONG NGHE SO VA PHAT TRIEN TAl CHINH TOAN DIEN G VIET NAM™  Ngoai ra, doc gia c6 thé viét bt cti vén

Vi muc dich nang cao tinh tuong tdc gitia chuyén san va doc gia, chuyén san dé gi vé linh vuc kinh té tai chinh ma doc
sé nhan ddng tai cd c bai viét cong td c c6 chdt igng va kem theo d6 la nhuan gid quan taém nhé!

btit vo cling hdp dén tii phia ban bién tap. Vé hinh thiic, trinh bay: theo bé cuc bai
YEU CAU: nghién ctiu khoa hoc, toan bd néi dung
Vé noi dung, cdc ban c6 thé lia chon mét trong cdc chu dé dudi day khéng qua 4000 cu.

1. Téng quan vé tai chinh toan dién va vai tro ctiia cong nghé sé trong $6 16 dui kién phdt hanh thdang 09/2018
thiic dy tai chinh toan dién tai Viet Nam HAN CHOT NHAN BAI: 15/07/2018

2.Tdc dong ctia Blockchain/Fintech t6i hoat dong ctia thi tridng tai chinh Viét Bai viét xin guii vé:

Nam/hé thong ngan hang tai Viéet Nam. chuyensantcnh@uel.edu.vn

3. Thuc trang quan Iy hoat dong ctia cdc doanh nghiép blockchain va tién

mat ma hién nay

4.Giai phdp ting dung/xu hudng cong nghé sé dé thiic ddy tai chinh toan dién
tai Viét Nam

5.Phdt trién thanh todn dich vu cong trong thoi k{j cong nghé sé

6. Thanh todn di dong - vai tro thiic ddy tai chinh toan dién

7.Cong nghé tai chinh - co hoi va thdch thuc déi vdi Viet Nam

8. Thi tridng ngan hang bdn Ié trong nudc dudi tdc dong ctia cong nghé s6
9.Tai chinh sd véi thiic ddy tai chinh toan dién - kinh nghiém thé gidi va thuc
tién tai Viet Nam

10. Tdcdong ctia cdch mang cong nghiép lan thu 4 dén hé théng

ngan hang Viét Nam

1. Phdt trién dich vu ngan hang khéng chinhdnh 6 Viét Nam - Co hoi

va thdch thuic

12. Chién Iugc an toan thong tin ciia ngan hang trong thoi ky cong nghé sé
13. Phong va chdng tgi pham congnghé cao trong linh viic ngan hang tai
Viét Nam

14. Ruiro gian lan trong giao dich ngan hang dién
ti va mot s6 giai phdp dé xudt




