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1. Sw phét trién ciia nganh ngan hang va thi truong chirng khoan c6 anh hwéng dén
ting truéng kinh té khong? (Do banking sector and stock market development
matter for economic growth?)

e Nguon: Empirical Economics, Springer, Volume 59, pages 1513-1535, (2020)

e Tac gia: Joshua Cave, Kausik Chaudhuri, Subal C. Kumbhakar
e Ngay xudt ban: 15/4/2019

e Turkhoa: Phat trién tai chinh; Tang truong kinh té

Phat trién tai chinh 1a mot khai niém cé nhiéu phuong dién va khong co thude do
hay dinh nghia rd rang. Viéc suy luan qua cac dai dién riéng 1é c6 thé dan dén sy hiéu biét
khong day du vé mdi quan hé gitra phat trién tai chinh va ting truong kinh té, vi cac dai
dién duy nhat kho cé thé nam bat dugc nang luc thuc su cia phat trién tai chinh. Dé giai
quyét van dé nay, bai viét nay sir dung mé hinh da chi sb, da nguyén nhan (MIMIC) dé
tao ra thude do day du hon vé phat trién tai chinh. Khi thuc hién diéu ndy, c4c tac gia coi
su phat trién cia khu vuc ngan hang va thi truong chiang khoan 1 hai chi so tiém an vé
phat trién tai chinh va st dung mé hinh MIMIC dé dy doan chung va duoc dung lam dai
dién. Sir dung dix liéu tir 101 qudc gia trong giai doan 19902014, cé4c tac gia sir dung cac
gia tri du doan cua hai bién tiém an 1am bién hoi quy, cling véi cac doi chiing khéc, trong
hdi quy ting trudng. Céc tac gia tim thay médi quan hé tiéu cuc manh mé giita phat trién
khu vuc ngan hang va tang truéng Kinh té, trong khi tac dong ctia su phat trién thi truong
chtg khoan 1én tang truong kinh té 1a tich cuc cho dén mot ngudng ma sau dé tac dong

tro nén tiéu cuc.

Vai trd cua phat trién tai chinh ddi véi tang truong kinh té 12 mot linh vuc duoc
nghién ctu rong ri trong cac tai liéu vé tang truong noi sinh. Khi phan tich vai tro cua
phét trién tai chinh ddi voi tang trudng, khu vuc ngan hang va su phat trién cua thi truong
chtng khoan thuong duoc xem xét. Lién quan dén ngan hang va thi truong chiing khoan:
vai tro cia chung cé nén dugc coi 1a thay thé/bo sung hay vai trd nay vuot troi hon vai tro

kia trong viéc thiic ddy ting truong kinh té. Cac lap luan ly thuyét do nhimg ngudi tng
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ho phét trién tai chinh dé xuat c6 thé dugc trinh bay dudi dang bon Iy thuyét canh tranh
nhau, d6 12 quan diém dua trén ngan hang, quan diém dua trén thi truong, quan diém dich
vu tai chinh va quan diém phép luét va tai chinh. Ngoai ra, cac nha nghién ctru ciing dit

cau hoi vé tinh bén viing caa mdi quan hé tai chinh-tang truong.

Tur cac nghién ctu thuc nghiém, céc nha nghién ciru nhan manh vao viéc st dung
mot chi bo duy nhat - hoac 12 sy phat trién cua khu vuc ngan hang hoic su phét trién cua
thi tredng ching khoan. Két qua khac nhau tily thudc vao mau cua cac qudc gia, cac chi
s6 duoc str dung dé do ludng sy phét trién cua nganh ngan hang (thi truong ching khoan)
cling nhu phuong phap wdc tinh. Tuy nhién, phét trién tai chinh 1a mot khai niém nhiéu
mat, bao ham nhiéu chitc nang khac nhau. Sy phét trién cia khu vuc ngan hang va thi
truong ching khoan c6 thé dugc xem xét théng qua bén bién sé co ban: Do sau, Hiéu
qua, Tinh on dinh va Kha ning tiép can. Hon nita, can chil ¥ dén su phuc tap caa phat
trién tai chinh va céc nghién ctu thuc nghiém c6 thé chua nam bat diy da nang luc thyuc

su ciia hé thong tai chinh trong kha ning cung cap dich vu tai chinh.

Nghién ctiu cia c4c tac gia dong gop vao cac nghién ciru hién co theo hai cach: dau
tién cac tac gia mo hinh hoa phat trién tai chinh nhu mot khai niém nhiéu mat. Vi khong
c6 thude do 16 rang va dugc chap nhan rong rai vé phat trién tai chinh nén ho xem né nhu
mot bién sé tiém an. Cu thé, ho coi sy phét trién caa khu vuc ngan hang va thi truong
chtng khoan 12 hai bién tiém an duoc str dung 1am thude do phat trién tai chinh. Thay vi
str dung cac chi s6 phét trién tai chinh dwoc quan sat 1am bién dai dién trong hoi quy ting
trudng, cac tac gia str dung mo hinh da chi s6 da nguyén nhan (MIMIC) dé xay dung cac
chi sé phét trién tai chinh (dién bién khu vuc ngan hang va thi treang ching khoén). Theo
C4c tac gia, viéc stir dung mot sb chi s6 dé xay dung cac chi s6 phat trién tai chinh thong

qua mo hinh MIMIC la cach tét hon dé giai quyét van dé.

Str dung di liéu tir 101 qudc gia trong giai doan 1990-2014, nghién ciru nhan thay
c6 nhiéu co sé dé chi ra mdi quan hé tiéu cuc giira phat trién khu vuc ngan hang va ting
truong kinh té. Két qua nghién ctru cho thay sy phat trién cia khu vuc ngan hang c6 tac

dong tiéu cuc va dang ké dén ting truong. Tac dong cua su phét trién thi truong chang



- NGHIEN CUU QUOC TE BAN TIN THANG 7 NAM 2024
khoén t6i tang truong kinh té 1a phi tuyén tinh. N6 tac dong tich cuc dén tang truong kinh
té nhung chi dén mot ngudng ma sau dé tac dong cua su phét trién thi truong chiing khoan

tré nén tiéu cuc.

Tai vé toan vin tai day

Muc Luc

2. Phat trién tai chinh va bién dong san lweng: Phan tich bang dir liéu giira cac khu
vuc (Financial Development and Output Volatility: A Cross-Sectional Panel Data
Analysis)

e Nguén: The Lahore Journal of Economics23: 1 (Summer 2018): pp. 97-141

e Tac gia: M. Tarig Majeed, Ayesha Noreen

e Ngay xudt ban: 10/2018

e Tirkhoa: Bién déng sdan lwong, Phéat trién tai chinh

Bai viét ndy nham muc dich cung cap su hiéu biét toan dién hon vé tac dong cua su
phat trién tai chinh dén bién dong san luong. Str dung bo dir liéu bang gitra cac khu vuc cia
79 qudc gia tir ndm 1961 dén nam 2012, cac tac gia thdy rang mé rong tai chinh dong mot
vai trd quan trong trong viéc giam thiéu bién dong san luong, méc di bing ching con yéu
trong mot sé trudng hop. Vai trd cia on dinh tai chinh néi bat hon cac bién phap tang trudng
tai chinh khac trong viéc giam thiéu bién dong san luong. Sy bién dong cua cac diéu kién
thuong mai va lam phét gop phan tich cuc lam ting bién dong san luong. C4c tac gia cling
danh gia cac kénh qua d6 sy phét trién tai chinh cd thé anh hudng dén sy bién dong cua san
lwong. M6 hinh cua c4c tac gia nghién ctu méi lién hé giira tang truong tai chinh va bién
dong san luong thdng qua hai kénh tiém nang, st dung bén thudc do phat trién tai chinh.
Su bién dong cua lam phat va cac diéu kién thuong mai lan luot dugc si dung 1am dai dién
cho su bién dong cua khu vuyc tién té va khu vuc thyc. Phat trién tai chinh dong mot vai trd
hdn hop trong viéc khuéch dai hozc giam thiéu bién dong san lugng thdng qua bién dong
cua khu vuc thuc va khu vuc tién té. Nhin chung, cd mét sé bang chiing cho thay su phat
trién tai chinh 1am khuéch dai bién dong cua khu vuc tién té, nhung bang ching yéu hon

cho thy su bién dong caa khu vuc thyuc s& giam di do phat trién tai chinh.


http://link.springer.com/10.1007/s00181-019-01692-7
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Trong vai thap ky qua, khai niém bién dong san luong da thu hat dugc sy chl y
nhiéu hon cua cac nha kinh té va cac nha hoach dinh chinh séch. Bién dong san luong cao
va khung hoang tai chinh 1a dic diém thuong xuyén xay ra ¢ nhiéu nén kinh té thé giai,
nhung chung c6 thé 1a tré ngai nghiém trong cho ting truong va phat trién. Nhiéu nghién
ctru cho thay bién dong kinh té vi mé cao c6 xu hudng lam giam tiang truong kinh té, dau
tur va phat trién. Cac nghién ciru thira nhan rang su phét trién cua khu vuc tai chinh c6 tac
dong tich cuc dén tang truang Kinh té: mot thi truong tai chinh hoat dong tdt sé tao diéu
kién cho méi quan hé tét hon giita nha dau tu va ngudi tiét kiém, thac day da dang hoa,
giam thiéu rui ro, giam thiéu tinh trang bat can xtng thoéng tin, khuyén khich cac c& nhan
hanh xtr hiéu qua hon va gitip on dinh nén kinh té. nén kinh té va giam bién dong san
lugng. Trong nhitng nim gan day, da co cac nghién ctru xem xét nguyén nhan gay ra bién

dong san lwong va cach giam thiéu no.

Nghién ctru ndy xem xét cac yéu to quyét dinh khac nhau caa bién dong san luong,
bao gom chinh sach tai khoa, bién dong tiéu dung, kiéu hdi, gia dau va dau tu truc tiép
nudc ngoai. Trong khi phét trién tai chinh ciing 1a yéu té chinh quyét dinh su bién dong
cta san luong, cac nghién ctu vé linh vuc nay khong dang ké va mang lai nhitng két qua
khdng rd rang. Rat khé dé xac dinh liéu sy phat trién cua céc trung gian tai chinh ¢ dan
dén tang hay giam bién dong san luong hay c6 gidp lam giam tac dong cia cac cl s6c bén
ngoai dén nén kinh té. Mdi quan hé gitra bién dong san lugng va phat trién tai chinh chua
duoc nghién ctu rong rai. Do d6, bai viét nay dong gop vao co sd ly luan bang cach kham
pha méi quan hé gitta phét trién tai chinh va bién dong san luong dé xac dinh liéu phét
trién tai chinh c6 1am ting hay giam bién dong san luong hay khéng. Bai viét nay tim
cach xac dinh cac méi lién hé co thé cd giira sy phat trién cua cac trung gian tai chinh va
bién dong san lugng bang céch kiém tra xem liéu cac trung gian tai chinh c6 gitp hap thu
cac cl sdc - tir d6 1am giam tac dong cua bién dong tién té va thuc té - hay liéu ching c6
lam tang cuong tac dong cua nhitng cd sbc d6 hay khong.

Nhin chung, két qua nghién ctu cho thay phat trién tai chinh gitp giam thiéu bién
dong san luong, mac du bang chiing van con yéu trong mot sé trudng hop. Nghién cau

cho thdy sy on dinh tai chinh dong vai trd noi bat hon trong viéc giam bién dong san
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lwgng so véi cac bién phéap phét trién tai chinh khéac. DAu hiéu tich cuc cua su bién dong
trong khu vuc tién té va khu vuc thuc ham y rang su bién dong trong ca hai khu vuc gop
phan dang ké vao viéc l1am cho san lugng tro nén bién dong hon. Két qua nghién ctu
khoéng ngu Y rang cac chinh sach cua khu vuec tai chinh khong lién quan dén su bién dong.
Pung hon, khu vuc tai chinh déng vai trd quan trong trong viéc 1am diu di nhitng bién
dong vé san luogng. Trong bdi canh nay, co cu s hiru caa hé thong ngan hang, su hoi
nhap cua thi truong tai chinh trong nuéc véi thi truong von qudc té, khudn kho quan ly
va giam sat doi véi cac ngan hang, cling véi cac yéu té quyét dinh khac, co thé co tac

ddng quan trong trong viéc giam thiéu bién dong san luong.

Tai v& toan vin tai day

Muc Luc

3. Nhin lai sy phéat trién tai chinh va ting trwéng kinh té: Biang chieng chudi thoi
gian (Financial Development And Economic Growth Revisited: Time Series
Evidence)

e Nguon: International Journal of Trade, Economics and Finance, Vol. 9, No. 3, June
2018

e Tac gid: Ariuna Taivan

e Ngay xudt ban: 6/2018

o Turkhba: Phat trién tai chinh; Tang trwong Kinh té

Bai viét nay xem xét mbi quan hé nhan qua giita phat trién tai chinh va ting truong
kinh té tai hon 80 qudc gia trén thé gisi voi muac thu nhap binh quan dau ngudi khéc nhau
trong giai doan 1970-2014. Téc gia dd s dung phuong phap tu hdi quy vecto (VAR) dé
tién hanh kiém dinh quan hé nhan qua Granger nham xac dinh chiéu huéng ctia moi quan
hé nhan qua giira phét trién tai chinh va tang truong kinh té. Két qua cung cap bang ching
cho hai trong ba quan diém chinh vé méi lién hé gitra phat trién tai chinh va ting truong
kinh té: ly thuyét dan dat cung (phét trién tai chinh gay ra ting truong kinh té hodc quan hé
nhan qua tich cuc); va phan ang theo sau cua cau (ting truong Kinh té gay ra phat trién tai

chinh hoac quan hé nhan qua nguoc). Két qua ciia nghién cau nay cho thay rang: 1) c6 bang


https://www.researchgate.net/profile/Muhammad-Majeed-16/publication/328216299_Financial_Development_and_Output_Volatility_A_Cross-Sectional_Panel_Data_Analysis/links/5bbf384b92851c4efd56a141/Financial-Development-and-Output-Volatility-A-Cross-Sectional-Panel-Data-Analysis.pdf
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chang manh mé cho thay ton tai méi quan hé nhan qua giira phét trién tai chinh va ting
truong kinh té, 2) chiéu huéng cua mdi quan hé nhan qua 1a hai chiéu & cac quéc gia co
GDP binh quéan dau nguoi cao hon; 3) bang ching vé mdi quan hé nhan qua tich cyc tir tai
chinh t6i tang trudng khu vuc thuc ¢ cac nude ¢6 thu nhap trung binh va thap. Nhiing phat
hién nay phu hop véi cac nghién ctu truée day ¢ chd mdi quan hé nhan qua co thé tly
thugc vao ting quéc gia. Tuy nhién, né khong hoan toan ung ho két luan cua King va
Levine rang tai chinh 1a linh vic dan dét cho ting truong kinh té dai han. Nhiing phét hién
ctia nghién ctiru ndy dua ra mot s6 huéng dan sau hon vé viéc liéu khu vuc tai chinh phat
trién tot ¢6 phai 1a diéu kién can thiét dé dat duoc tdc do ting truong cao hon cho cac nudc
dang phat trién hay khéng va mang lai ham y chinh séch quan trong cho ca cac nudéc OECD

cling nhu cac nudc ¢d khu vuc tai chinh twong doi kém phét trién.

Nghién cau nay 1a kiém tra moi quan hé giita phat trién tai chinh va ting truong kinh
té va nghién ctu hiéu qua cua phét trién khu vuce tai chinh d6i voi tang truong kinh té dai
han & hon 80 qudc gia trén thé gioi trong giai doan 1970-2014, véi cac muc thu nhap binh

quan dau nguoi khac nhau bang phuong phap chudi thoi gian.

Nhiing phat hién thuc nghiém goi y rd rang gia thuyét rang ton tai moi quan hé hai
chiéu gitta phat trién tai chinh va tang truong kinh té ddi véi cac qudc gia c6 thu nhap cao

va méi quan hé nhan qua mét chiéu déi véi cac quoc gia co thu nhap trung binh va thap.

Dua trén két qua kiém tra quan hé nhan qua Granger, Nghién ctu tim thay: 1) c6
bang chitng manh mé& cho thdy mdi quan hé nhan qua ton tai giita phat trién tai chinh va
tang truong Kinh té, 2) chiéu hudng cua moi quan hé nhan qua la hai chiéu & cac quéc gia
¢6 GDP binh quan dau ngudi cao hon; 3) bang ching vé mdi quan hé nhan qua tich cyc tur
tai chinh toi ting truéng GDP ¢ cac nude ¢ thu nhap trung binh va thap. Céac két luan
chinh caa nghién ctiu nay cho thay rat it bang chiing cho thay phat trién tai chinh 1a diéu

kién tién quyét can thiét cho tang truang kinh té dai han.

Tai vé toan vin tai day

Muc Luc


https://www.ijtef.com/vol9/599-FM102.pdf
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4. Méi quan hé ngian han giira hé thong tai chinh va tiang trwéng kinh té: Bang ching
méi tir cac nhom khu vuc (The short-run relationship between the financial system
and economic growth: new evidence from regional panels.)

e Nguon: International Review of Financial Analysis
e Tac gia: Paresh Kumar Narayan va Seema Narayan
e Ngay xudt ban:
e Turkhoa: Hé thong tai chinh, Téang trwong kinh té; Dir liéu bang; Tin dung ngan
hang
Bai nghién ciru xem xét tac dong cua hé thong tai chinh dén tang truang kinh té doi
véi mot nhdm gom 65 quéc gia dang phat trién. Biém méi trong bai nghién cau 1a kiém
tra cac mdi quan hé nay cho cac nhém khu vuc khac nhau. Nhiing phat hién chinh chi ra
toan bo nhém gdm 65 québc gia cd bang chang vé viéc khu vuc tai chinh dan du trong
dong gop tang trudng kinh té nhung tin dung ngan hang lai c6 tac dong tiéu cuc dén ting
truong kinh té. O cap d6 khu vuc, d6i véi cac nudc Trung Pong, bang chang cho thay ca
khu vuc tai chinh 1an khu vire ngan hang déu khdng gop phan vao ting truong kinh té.
Ngoai trir chau A, dong gop cuia phét trién khu vue tai chinh ddi véi tang truong kinh té
la twong dodi yéu. Cudi cing, ngoai trir cac nude Trung Pong, bang ching rd rang cho
thay xét vé mat y nghia thong ké, tin dung ngan hang co tac dong tiéu cuc dén tang truong
kinh té.

Muyc tiéu cia bai nghién ciru nay 1a xem xét lai moi quan hé gitra phat trién tai chinh
va tang truong kinh té & cac nhom nudc dang phat trién theo khu vuc khac nhau, cu thé
la cac nhom chau A, chau Au, chau Phi, Nam M$ va Trung DPong. Phan tich thuc nghiém
cua bai nghién ctu dua trén dit liéu trong giai doan 1995 dén 2011 va st dung cac udc
tinh sai phan va uéc tinh GMM hé théng. Hai dai dién duoc str dung cho su phét trién cua
khu vuc tai chinh, 12 giao dich ¢6 phiéu va vén hoa thi truong, ddng thoi tin dung trong
nuéc do nganh ngan hang cung cip duoc sir dung lam dai dién cho su phét trién cua nganh
ngan hang. Nhitng phét hién chinh cia nghién ctu c6 thé duoc tom tat nhu sau: Trong
truong hop cua bang day du 65 qudc gia, nghién ciru thiy rang sy phat trién cua khu vuc
tai chinh c6 tac dong tich cuc va co ¥ nghia thong ké dén tang truong kinh té, trong khi

su phat trién ctia khu vire ngan hang co tac dong tiéu cuc va co y nghia thong ké dén ting



NGHIEN CUU QUOC TE BAN TIN THANG 7 NAM 2024

truong kinh té. Két qua tuong tu ciing dugc tim thdy & nhém chau A. Trong bang chau
Au va chau Phi, chi c6 vén hoa thi truong méi co tac dong tich cuc va co ¥ nghia thong
ké dén tang truong kinh té. O bang Trung Pong, sy phét trién cta khu vue tai chinh duoc
cho 12 khong c6 ¥ nghia thong ké. Nhu vay, ngoai trir khu vie Trung Pong, sy phat trién
ctia khu vue ngan hang duoc cho 1a ¢6 tac dong tiéu cuc va co ¥ nghia thong ké dén ting
treong kinh té.

Tai v& toan vin tai day

Muc Luc

5. Nhiéu tai chinh hon cé tot hon khong? Giai quyét cac tac dong trung gian va quy
mo cia hé thong tai chinh (Is more finance better? Disentangling intermediation and
size effects of financial systems.)

e Nguon: Journal of Financial Stability

e Tac gia: Thorsten Becka, Hans Degryse va Christiane Kneer

e Ngay xudt ban: 30/3/2013

e Tirkhoa: Lién két tai chinh; Quy md khu viec tai chinh; Méi lién hé tai chinh-tang
truong; Bien dong.

Cac hé thong tai chinh trén toan thé gidi da phat trién dang ké trong nhirng thap
ky gan day. Nhung nhiéu tai chinh hon c6 nhat thiét phai tot hon khong? Va khia canh
nao caa hé thong tai chinh — tap trung vao quy mé tai chinh, bao gom ca trung gian va
cac hoat dong phu trg “khong qua trung gian” khac, hoac tap trung vao hoat dong trung
gian truyén thong — c6 tac dong dén két qua hoat dong cua nén kinh té thyc? Bai viét
nay danh gia moi quan hé gitra mot mat 1a quy mé cua hé thong tai chinh va trung gian
tai chinh, voi mat khac 1a tang truong GDP binh quan dau ngudi va bién dong ting
truong. Dya trén mau gom 77 qudc gia trong giai doan 1980—-2007, nghién ctu thay
rang cac hoat dong trung gian gia ting ting trudng va giam sy bién dong trong dai han.
Viéc mo rong khu vuec tai chinh theo céc khia canh khac khong cé tac dong lau dai dén
két qua caa khu vuc san xuat. Trong khoang thoi gian ngan hon, ¢ cac nuéc cé thu

nhap cao, khu vuc tai chinh 16n sé& kich thich tang truéng véi cai gia 1a bién dong cao
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hon. Hoat dong trung gian giup 6n dinh nén kinh té trong trung han, dac biét & cac
nudc ¢ thu nhap thap. Vi day 1a phat hién ban dau vé méi lién hé gitta cac chi sé hé
thdng tai chinh voi tang trudng va bién dong tang trudng, bai nghién ctu tap trung vao
hdi quy OLS, khong xét dén cac van dé vé tinh noi sinh va bo qua cac sai léch bién
doi.

Nhiéu tai chinh hon c6 nhét thiét phai tét hon khong? Va khia canh nao vé tai chinh
— trung tam tai chinh do ludng bang quy md khu vuc tai chinh hodc nhan té hd tro tai
chinh duoc do bang trung gian tai chinh — c6 lién quan dén két qua cua kinh té thuc té
khong?

Nghién ciu ghi nhan & ca cac nudc phat trién va dang phat trién, quy mé khu vuc
tai chinh da tang 1én dang ké cuing vai sy bién dong cao cua khu vyc tai chinh so véi toan
bo nén kinh té. Tuong tu cac nghién ctu trude ddy, nghién ctru nay ciing cho thay vé dai
han, trung gian tai chinh thuc day ting truéng va giam su bién dong cia tang truong. Tuy
nhién, ca hai tac dong nay déu tré nén yéu di theo thoi gian. Quy md khu vuc tai chinh
trong khi kiém soat muc do trung gian tai chinh trong nén kinh té dudng nhu khong anh
huong dén tang truong hoic bién dong ting truong dai han. Phan tich ciing cho thay rang
ca quy md khu vuc tai chinh 13n trung gian tai chinh déu khong lién quan dén viéc tang
truéng cao hon trong trung han. Két qua nay dat duoc bat chap tac dong tang truong tich
cuc cua quy md khu vuc tai chinh va thanh phan phi trung gian trong mau phu cta cac
quéc gia cd thu nhap cao. Diéu quan trong 1a quy md hé thong tai chinh, dic biét 1a cac
dich vu phi trung gian, c6 anh huéng tich cuc voi su bién dong ting trudong & cac quoc

gia co thu nhap cao trong trung han.

Péi vai thoi gian ngan hon, nghién ctu nhan thay nhiing hiéu ung bién dong khac
nhau tuy thudc vao mic thu nhap caa cac quc gia. Mic do trung gian tai chinh va quy
mo tai chinh c6 tic dong trai ngugce nhau dén su bién dong tang trudng. Nghién ciu phat
hién rang ¢ cac qudc gia c6 thu nhap thap trong mau, trung gian tai chinh gitp 6n dinh
nén kinh té. Trong khi d6, & cac qudc gia cd thu nhap cao, quy mé khu vuc tai chinh lén

hon s& 1am tang sy bat on trong ting truong.
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Nhin chung, két qua nghién cau cho thay vai trd trung tdm tai chinh c6 thé kich

thich tang truong véi cai gia phai tra 1a tinh bién dong cao hon dbi véi céc qudc gia co

thu nhap cao. Chtrc ning hd tro tai chinh dudng nhu gitip 6n dinh nén kinh té néi riéng o

cac nudc thu nhap thap.

Tai v& toan vin tai day

Muc Luc

6. Tang trwéng, cai cach va phat trién tai chinh (Financial development, reforms
and growth)

e Nguén: Economic Modelling

e Tac gia: Spyridon Boikos, Theodore Panagiotidis va Georgios Voucharas

e Ngay xudt ban: 20/12/2021

e Tir khoa: Phat trién tai chinh; Cdi cdch tai chinh; Tang triong Kinh té; Hoi quy
phan vi; D liéu bang.

C6 cau trdc ndo cua hé théng tai chinh thuc day ting trudng kinh té hay chinh cu
trdc nay phu thudc vao mirc do tang truong kinh té? Phat trién tai chinh va cai cach tai
chinh anh huong dén ting truong kinh té, nhung it ngudi biét duoc tac dong nay khac
nhau nhu thé no gitra cac cap do phan bo co diéu kién cua tée do ting truong. Nghién
ctru ndy Kiém tra diéu ndy bang cach sir dung dix liéu bang caa 81 qubc gia trong hon 30
nim. Nghién ctru tinh dén tinh khéng déng nhat khong duoc quan sét va &p dungcéc
phuong phap kinh té luong thay thé. Cac phat hién chi ra rang cai cach tai chinh 12 yéu t6
quan trong quyét dinh ting trudong, dic biét khi mot quoc gia phai déi mat vai muce ting
truong kinh té twong d6i thap. Phat trién tai chinh c6 vai trd quan trong doi véi tang truong
kinh té nhung quy mo va tam quan trong cua tac dong nay lai khac nhau. So véi phat trién
tai chinh, cai cach tai chinh anh huéng dén ting truéng kinh té nhiéu hon. Nghién cuu tiét
16 rang cac thanh phan cua cai cach tai chinh dong vai tro quan trong hon ddi voi ting
truong Kinh té, 12 sy giam sat cac ngan hang va diéu tiét thi truong ching khoan.

Bai nghién ctiu chi ra rang c6 tac dong khong dong nhat cia phat trién tai chinh va
cai cach tai chinh gitra cac nhom qudc gia khac nhau dugc phan loai theo muc do phat
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trién cua ho. Nghién ctiu goi ¥ mot sé ham y chinh séch. Thir nhat, chinh sach thuc day
tang truang kinh té thong qua hé thdng tai chinh c6 thé nén thiét 1ap bang cai cach tai
chinh hon 14 phat trién tai chinh (tic 1a cai cach tai chinh duogc coi la yéu té quyét dinh
tang truong kinh té, quan trong hon phat trién tai chinh). Thi hai, viéc ra quyét dinh chinh
séch can dua trén muac sddooj thu nhap cia mdi qudc gia khac nhau vi nghién ctu cho
thay tu do hoa tai chinh duong nhu dong gop nhiéu hon vao ting truong kinh té & cac
quéc gia co thu nhap thap trong khi phat trién tai chinh lai tich cuc ddi vai cac qudc gia
c6 thu nhap cao. Cudi cuing, cac nha hoach dinh chinh s&ch can luu y rang khong phai tat
ca cac thanh phan cua cai cach tai chinh déu co thé thuc diy tang truong Kinh té. Chinh
xéac hon, c6 vé nhu viéc giam sat ngan hang va thiic day thi truong trai phiéu, chitng khoan
c6 thé 1a nhitng yéu t6 thuc day tang truong nhat. Ngoai ra, cac chinh sach tu do hoa vé
kiém soét tin dung va yéu cau du trit bat budc, giam sat ngan hang va ngi long cac han
ché d6i voi tai khoan vén ciing c¢6 thé 1a nhiing yéu to thuc day tang truéng kinh té. Mat
khac, viéc loai bo céc rao can gia nhap ngan hang c6 thé anh huong tiéu cuc dén ting
treong kinh té.

Vi mau st dung gisi han trong giai doan 19732005, nén nhitng ham y chinh sach
noi trén can duoc dit vao bdi canh cua giai doan duoc phan tich. Tuy nhién, & phan 16n
cac qudc gia, cai cach tai chinh da duoc thuc hién trong giai doan nay. Ngoai ra, nhiing
phat hién cta bai nghién ctu cling twong tu khi dat trong dit liéu gan day hon. Do 4o,
nhitng phat hién ctia nghién ciru c6 thé htra hen cho viéc thiét ké chinh sach hiéu qua trong

tuong lai.

Tai vé toan vin tai day

Muc Luc
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NGHIEN CUU CHUYEN SAU
Gi6i thiéu chi sé do lwong phat trién tai chinh

Tom tit

C6 nhiéu tai liéu nghién ciru ude tinh tac dong cta phat trién tai chinh dén tang
treong kinh té, bt binh dang va on dinh kinh té. Mt nghién ciu thuc nghiém dién hinh
danh gia phat trién tai chinh bang mot trong hai thuéc do vé chiéu sau tai chinh — ty 18 tin
dung tu nhan trén GDP hoic vén hoa thi truong ching khoan trén GDP. Tuy nhién, cac
chi s6 nay khong tinh dén tinh chat da chiéu va phtc tap cia phat trién tai chinh. Pong
gop cua nghién ciru nay 1a tao ra chin chi s6 do ludng mirc d phét trién caa céc to chuc
tai chinh va thi truong tai chinh xét vé do sau, kha niang tiép can va hiéu qua. Céc chi s6
nay sau d6 duoc tong hop thanh maot chi s6 tong thé vé phat trién tai chinh. Véi tan suat
bao phu 183 qudc gia tir ndm 1980 dén nam 2013, co so dir liéu ndy s& cung cip mot cong
cu phan tich hitu ich cho c&c nha nghién ciu va hoach dinh chinh séch.

Phan loai JEL: G10, G20, 016, C43, C82

Tur khoa: Phét trién tai chinh, T chuc tai chinh va Thi truong, Chi sb

D. Céach thirc tong hop thanh chi sé

Cac chi sé duogc tong hop thanh sau chi sé phu & dudi cling cua kim tu thép trong
Hinh 1. Qué trinh tong hop thuc hién théng qua lay trung binh tuyén tinh ¢ trong sé cua
cac chudi co ban, trong d6 trong s6 duoc lay tir phuong phap phan tich thanh phan chinh,
phan anh sy dong gop cua tirng chudi co ban vao sy thay ddi trong ting chi sé phu. Sau
do, tat ca cac chi sé phu dugc chuan hoéa lai bang cong thuc 1, sao cho ching van nam

trong pham vi tir 0 dén 1.

FI; =) wil, 3)
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n

FM; = > wil, ()

trong d6 va lan luot dai dién cho do sau (FID), tiép can (FIA), hiéu qua (FIE) cua
t6 chire tai chinh, va do sdu (FMD), kha nang tiép can (FMA), hiéu qua (FME) cua thi
trurong tai chinh.

Cac chi s6 phu dugc tong hop thanh cac chi s cap cao hon bang cach sir dung quy
trinh tuong ty nhu trén, dat dén muc tdng hop cao nhat trong chi s6 FD. Céc chi s6 FI,

FM va FD mét 1an nita duoc chuan héa lai dé cd pham vi nam trong khoang tir 0 dén 1.

n
j=1
n
j=1
FD == WFIFI + WFMFM (8)

Dang ham tuyén tinh 1a ph hop nhat voi dit liéu c6 mot ty 1¢ dang ké cac quan sat
bang 0 hoic gan bang 0. Tong hop tuyén tinh gia dinh kha nang bu dip day du, do d6 tinh
trang kém & mot sé chi s6 ¢6 thé duoc bu dip bang cac gia tri du cao trong cac chi s6
khac. N6i cach khac, n6 gia dinh riang cac chi sb 1a sy thay thé hoan hao cho nhau. Mét
phuong phap tong hop khac 1a trung binh nhan (phuong trinh 5), cho phép kha ning thay
thé khong hoan hao giira cac chi sé. Vi du, trong phuong phap trung binh nhan, hiéu qua
cao hon khong bu dap hoan toan cho d6 sau thap. Két qua 12, mot quéc gia co sy phan bo
diém céac chi s6 kém dong déu s& nhan dugc xép hang chi s6 thip hon (Hinh 5). Mic di
la mot khéi niém hap dan nhung ddi véi tap dit liéu cua ching toi, phuong phap trung
binh nhan dua ra d6 léch bang 0 dang ké trong xép hang chi s (Hinh 6). Diéu nay la do
thue té 12 xép hang chi s6 bang 0 hoic gan bang 0 s& kién gié tri trung binh nhan tién vé
0. biéu nay 1a khong thé chap nhan duoc vi nhitng Iy do mang tinh khai niém vi hé qua

cho viéc thyc hién kém hiéu qua trén mot chi sé dudng nhu qua 16n (vi du vé Luxembourg
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bén dudi). Ngoai ra, bing cach dwa vao mot sé lwgng 16n cac quan sat gan bang 0 trong
chi s6 trung binh nhan cudi clng s& 1am giam muc do bién thién trong mau cudi cung,

diéu nay han ché tinh hitu ich cua né ddi véi nghién cuu.

n
FI; = 1_[ I )
i=1

Mot vi du dién hinh 1a xép hang FD cuiia Luxembourg (Hinh 7). Biém FD tong hop
ciia Luxembourg cho nim 2013 s& c6 su thay doi 16n nhat néu ap dung tong hop theo
trung binh nhan thay vi trung binh cong. Diéu nay la do két qua xép hang phat trién thi
truong tai chinh (FM), dic biét 12 xép hang vé d6 sau thi truong tai chinh (FMD).
Luxembourg xép hang cao nhat vé do sau cua thi truong chitng khoan va thi truong tréi
phiéu doanh nghiép va & muac trung binh vé trai phiéu chinh phu. Nhung do thi trudng
chting khoan cua nude nay tuong ddi it giao dich hon nén chi s6 cu thé d6 nhan dugc mic
xép hang sau khi chuan héa ¢ muc rat thap 1a 0,003. Két qua la, diém FMD cua
Luxembourg giam tir 0,75 xubng 0,25 theo céch tinh trung binh nhan va tht hang caa nd
giam 29 bac. Do cac khia canh khac cua thi truong tai chinh & Luxembourg rat phat trién,
nén c6 vé cuc doan khi gan trong s cao nhu vay cho su kém hiéu qua ciia mot trong sb
nam chi s6 khi danh gia d6 sau cua thi truong tai chinh.

Can luu ¥ rang tinh trung binh nhan doi hoi phai chuan héa dit liéu theo cach khac
va mot s6 diéu chinh khac dé 1am cho két qua co ¥ nghia. B4i véi tinh trung binh nhan,
khoang cach dén mot diém tham chiéu, thay vi quy trinh téi thiéu-t6i da, dugc str dung dé
chuan héa (phuong trinh 6), vi né xoay quanh gia tri 1 va khdng quan tam nhiéu dén gia
tri 0. DI véi cac chi s6 ma su gia ting cho thay hiéu qua hoat dong dang kém di (mot s6
chi sb hiéu qua hoat ddng ngan hang), dang thir hai s& duoc sir dung. Cac quan sat cé gia
tri 0 trong dir liéu tho duoc thay thé bang muc téi thiéu duoc quan séat cho chi bao do.
Thang do ROA va ROE duoc chuyén sang ving khong 4m vi phuong phap tinh trung
binh nhan khdng cho phép gia tri am.

I, = ——hoic I, = e (6)

Xmax
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Hinh 5. Tuyén tinh va Tong hop Hinh hoc: Vi du gia thuyét, Trong so bang nhau
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Nguén: Ude tinh cia nhin vién IMF.

Hinh 6. Tuyén tinh va Téng hop hinh hoc: Xép hang chi s6 FD nam 2013
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Hinh 7. Vi du vé Luxembourg: Xép hang chi s6 nim 2013
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Neudn: Uc tinh cia nhin visn IMF

Ngoai viéc 1a phuong phap thich hop hon, trung binh cong con don gian hon dé
thue hién va giai thich két qua. Dac biét, sy dong gop ciia nhimg thay doi trong tirng chi
s6 phu vao nhiing thay doi ciia chi s6 FD theo phép tong hop tuyén tinh chinh 1a trong s6
cuia nd. Noi cach khéc, ham tong hop theo trung binh cong cho phép danh gia muc dong
gop can bién cua ting bién mot cach riéng biét. Trong trudong hop trung binh nhan, sy
dong gop cua nhitng thay doi trong mot chi bao vao nhiing thay ddi trong chi s6 s& phuc
tap hon. N6 s& phu thuoc vao muc do cua cac chi s khéc, diéu ndy co thé can tro viéc
giai thich.,

E. Trong sé

Khi dugc sir dung trong mot khung phan tich, trong s6 6 thé c¢é tac dong dang ké

dén chi s6 tong hop va xép hang qudc gia. Hién nay c6 mot s6 ki thuat tinh trong sb (xem



NGHIEN CUU CHUYEN SAU BAN TIN THANG 7 NAM 2024

OECD, 2008 dé biét tong quan). Mot s6 ¢ ngudn gdc tir cac md hinh théng ké, chang
han nhu phén tich nhan t6, mot s6 khac tir cac phuong phép c6 su tham gia, nhu quy trinh
phan tich thi bac. Du phwong phap nao dugc sir dung, vé co ban, trong sé déu 1a nhiing
danh gia c6 gia tri. Trong khi mot s6 nha phan tich cd thé lva chon trong s hoan toan dua
trén phuong phap théng ké, nhitng nha phan tich khéac cé thé lua chon trong sb cao hon
cho mét sb thanh phan duoc coi 1a ¢6 anh hudng hon, tiy thudc vao y kién chuyén gia,

dé phan anh tét hon cac wu tién chinh sach hodc cac nhan té ly thuyét.

Déi véi chi sb FD, bai viét ndy dua vao phuong phap thong ké - phan tich thanh
phan chinh (PCA) - dé khong danh gia thap tam quan trong cua cac chi s6 cu thé trong
viéc do ludong mirc do phat trién tai chinh. Phan tich thanh phan chinh nhém céc chi s6
riéng 1é lai v&i nhau dé tao thanh maét chi sé tong hop ¢ kha nang nam bat duoc cang
nhiéu thong tin chung tir c&c chi s6 riéng 16. Y tudng 1a tinh dén sy bién dong cao nhat c6
thé c6 trong bo chi s6 bang céach sir dung s6 luong céc bién dong nho nhat cé thé. Két qua
|3, chi s6 tong hop khong con phu thudc vao chiéu caa tap dir liéu ma dua trén cac chiéu
théng ké cua dit liéu.

Cac chi s6 phu duoc xay dung dudi dang trung binh c6 trong s6 cua chudi chuan
hoa, trong d6 trong so 1a binh phwong hé s tai (sao cho tong cua ching cong bang 1) tur
phan tich thanh phan chinh cua chudi co ban. Hé sé tai nhan t 1a cac hé sé lién hé cac
bién quan sat véi cac thanh phan chinh hoac nhén t6. Binh phuong cia hé s6 tai biéu thi
ty 1& cuia tong phuong sai cua chi sé duoc giai thich bai hé s6. Chudi dong gbp nhiéu hon
vao hudng bién d6i chung trong dix liéu s& co trong s6 cao hon. Trong sé chi can thiép dé
diéu chinh céc thdng tin trung lip gitta hai hoic nhiéu chi sé twong quan va khong phai

1a thude do tam quan trong vé mat ly thuyét caa chi sb lién quan.

Hé s tai caa thanh phan chinh dau tién duoc chon lam trong sé (Hinh 8). Do tinh
chét da dang cua hoat dong nay, thanh phan chinh dau tién c6 thé duoc hiéu 1a tom tat cac
thdng tin tiém an vé muac do phat trién tai chinh. Tuy thudc vao chi sé phu, né téng hop
thong tin vé d6 sau tai chinh, kha nang tiép can va hiéu qua va thé hién tir 51 dén 92%

phuong sai trong dit liéu chi sé phu (Bang 4). Céc thanh phan chinh khéc trong chi sé phu
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c6 thé phan &nh thong tin tiém an vé cac van dé rong hon co lién quan dén hé théng tai
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chinh, chang han nhu quan tri va quy dinh hoic cac dic diém mang tinh cau trac.

Hinh 8. Phén tich cau phan chinh: Trong so chuin héa
Chi s6 phu

To chiec tii chinh

Thi trwong tai chinh

0.6
0.5
04
03

0.2

0.1

0.0

Bang 4. Ty trong phwong sai dwoc giai thich bang thanh phan PCA

To chic tai chinh Thi trudng tai chinh Chi s6 phu

Do sau | Tiép can [Hiéu qua | Do sau |Tiép can [Hiéuqua| FI FM FD
PCy 0.7001 | 0.8824 | 05364 | 0.5896 | 0.6698 0.6749 | 0.7685 | 0.8595
PC> 0.1288 | 0.1176 | 0.2676 | 0.1937 | 0.3302 0.218 0.1523 | 0.1405
PCs 0.0983 0.0949 | 0.1007 0.1071 | 0.0792
PCs4 0.0728 0.07 0.0752
PCs 0.0181 | 0.0408
PCs 0.013

Nguodn: Uéc tinh caia nhan vién IMF.

Tom lai, PCA duoc thuc hién bang cach gop tat ca cac chudi trong mot chi s6 phu
cu thé trén pham vi tat ca cac qudc gia (LIDC, EM, AM) va tit ca cac nim (1980-2013)
dé tim ra su két hop tuyén tinh theo hudng phan anh mét su thay déi I6n nhat. Mot chudi
c6 tam quan trong cao hon s& gop phan nhiéu hon vao xu huéng bién doi chung. Sau do,
cac chi s phu dugc két hop thanh céc chi s6 cao hon bang céach str dung quy trinh twong

tu.

Nhu Hinh 8 cho thay, tin dung hé thong ngan hang danh cho khu vyc tu nhan, mac

dd van 1a mot hop phan lién quan dén phét trién tai chinh, nhung c6 trong sb 0,25 trong



NGHIEN CUU CHUYEN SAU BAN TIN THANG 7 NAM 2024

tiéu hop phan do sau caa FI, do d6 c6 trong sé nho hon 0,40 trong tiéu hop phan FI. Noi
cach khac, tin dung ngan hang van dong mat vai tro quan trong, phan anh vai tro cia ngan
hang trong hé théng tai chinh, nhung né khong phai 12 nhan té duy nhat phan anh muc do

phat trién.
F. Tong hop thanh mét chi sé

T6m lai, quy trinh xay dung chi s6 phat trién tai chinh nhu sau: (i) xt ly dit liéu bi
thiéu; (ii) winorize dé dat phan vi tha 5 va 95 & mac gidi han dé tranh nhitng quan sat
ngoai lai 1am anh huong téi viée xac dinh két qua tét va kém nhat; (iii) xay dung tht hang
tuong dbi ciia cac qudc gia cho tung chi s6 bang cach st dung quy trinh téi thiéu-tbi da,
trong d6 gia tri cao hon cho thdy do sau tai chinh 16n hon; (iv) xay dung cac chi s6 phu
dudi dang trung binh c6 trong s6 cua cac chudi so lidu co ban, trong d6 trong s 1a hé sd
tai binh phuong (t6ng bang 1) tir phan tich thanh phan chinh caa chudi sé liéu co ban; (v)

két hop cac chi sb phu thanh cac chi s6 cao hon thong qua quy trinh twong tu.

Két qua cua qua trinh 1a mot tha hang tuong doi cua cac qudc gia vé do sau, kha
nang tiép can va hiéu qua cua c4c to chic tai chinh va thi truong tai chinh, vé sy phét trién
clia C4c t6 chuc va thi truong tai chinh ciing nhu vé mie do phat trién tai chinh tong the.
Hinh 9 trinh bay tinh hinh phét trién tai chinh nim 2013 trén pham vi toan cau. Thi truong
tai chinh phat trién thap & Chau Phi va phét trién hon & Nga va Trung Qudc. Xem Phu luc
1-3 d¢é biét rd hon dang sau nhiing con s6 nay ciing nhu thtr hang vé do sau, kha nang tiép

can va hiéu qua va xem Bang 5 dé biét théng ké mo ta.

Cac chi s6 nay 1a mot sy cai tién so vai cac bién phap phat trién tai chinh timg duoc
st dung. Vé mat khai niém, ching két hop cac thong tin vé pham vi rong hon cta cac dic
diém vé thi trudng tai chinh cho nhiéu té chire tai chinh hon. That vay, nhu Hinh 10 va
11 cho thay, trong khi céc chi s6 tuong quan véi cac thude do truyén théng — tin dung tu
nhan trén GDP va gia tri von hoa thi truong c6 phiéu trén GDP — thi hé s6 twong quan

khong phai 1a mot ddi mot, vi du nhu cac chi s6 chira nhiéu thong tin hon.
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Hinh 9. Bin 6 phit trién tai chinh thé giéi, 2013

Phat trién tai chinh téong thé

Ngudn: Udc tinh ciia nhan vién IME



NGHIEN CUU CHUYEN SAU BAN TIN THANG 7 NAM 2024

Hinh 9. Ban d6 phat trién tai chinh thé gisi, 2013 (tiép)
Cac thi trwong tai chinh

M < 0.046
0.046 10 0.124 v

¢

0.124t00.234

0.234 10 0.392
M 0.392 to 0.596
M - 059

Ngudn: Udc tinh cua nhan vién IMF

el

Bang 5. Thong ké mo ta chi soé phat trién tai chinh

Bidn |Quen | Gitri |Giatri |Polech |Giati | Gia Biédh |Quen |Giatri | Giatri | bolkich |Gid |Gid
gt | tug rugvi | chuin | rho [tk gt |tug |tugy | duin | | o
binh nhat | nhit binh nho | lon
nhat nhat

TAt ca quoc gia Nén kinh té tién tién
D 622 | 023 016 | 022 |[000 |2100 FO | 84| 057 058 021 |000 |100
H |62 | 03l 026 | 023 |[000 |2100 H 84 | 066 071 02 |000 |100
M | 622 015 03 02 |00 |10 AV | 84| 047 047 026 |000 |100
FD {622 | 020 011 | 023 |[000 |2100 FID | 84 | 058 061 023 |000 |100
HA | 622 | 023 012 | 0z |000 |2100 HA | 84 | 059 067 03L |000 |100
FIE | 622 048 053 023 | 000 |10 FE | 84| 04 066 012 |000 |097
AVD | 622 | 014 0 | 02 |00 |2100 AVD | 84 | 045 042 03L |000 |100
FMA | 622 | 015 000 | 024 |00 |2100 FMA | 84 | 047 049 02 |000 |100
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AVE 015 |00l | 028 |00 |10 AVE | 8% ] 0% | 02 | 03 |00 |10

Nén Kinh té méi ndi Qudc gia thu nhap thap va dang phat trién
D laps | 03 |02 | 07 |00 |08 D 2o o | oo | oo o |03
Ao laps | oo |02 | 019 |ow [os Aoz (08 | 018 | o2 |ooo |osL
M laps | 055 | 007 | 019 |0 [ow M %0 [ 0B | a0 | o7 |ooo o2
AD \aps | o8 | 013 | 018 |00 |0 AD 1220 | oor | a6 | o8 |ooo |oso0
FA laws | 0B | o7 | 02 |om |1 FA 1220 | o | o | 014 |oo |10
FE laps | oar | o054 | 05 |00 |0 FE 1m0 o2 | oar | 02 oo |10
VD | ap5 | o3 |05 | 018 |00 |0 VD 12230 | o | oot | o7 |ooo |oso0
MA 306 | 016 | 0o | 022 |0 |10 VA 1% | oot | oo | o |ooo |0s0
VE laps | o6 |om | 0 |00 |10 AVE |20 | o | oo | 016 |ooo |100

Ngudn: Uéc tinh cia nhan vién IMF.

Ghi cht: FD = phat trién tai chinh; FI = to chtic tai chinh; FM = thi truong tai
chinh;

FID = d6 sau t6 chirc tai chinh; FIA = tiép can to chirc tai chinh; FIE = hiéu qua
t6 chire tai chinh;

FMD = d0 sau thi truong tai chinh; FMA = tiép can thi truong tai chinh; FIE =

hi€u qua thi truong tai chinh.
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Hinh 10. Méi twong quan cia chi sé FD véi cic thwéce do truyén thong: Tin dung tw nhin
vii GDP

1.0
0B
0.6
IE ]

0.z

oo

] 100 200 300 400 ] 100 200 300 400 ] 100 200 300 4040
Tin dung te nhin vei CDP Tin dung tw nhin vei CGDP Tin dung tor nhin vei GDP

o 100 200 300 400 o 100 200 300 400 a 100 200 300 400
Tin dung tr nhan ve1 GDP Tin dung tw nhin véi GDP Tin dung tr nhan ve1 GDP
1
0B
0.6

0.4

0.2

. 0.0 ¥ - 4
o 1oo 2m  Aa 400 a 100 200 300 400 i} 100 200 300 400
Tin dung tr nhin véi GDP Tin dung ter nhin véi GDP Tin dung tw nhin véi GDP

Nguén: Ude tinh ctia nhan vién IMF_
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Hinh 11. Méi twong quan cia chi s6 FD véi cic thwée do truvén théng: Von héa thi
triromg chimg khoin/GDP

Lo 10

0.B Lil:]

1]

0E 4 a5

L - o4

0.2 0 p=0.63

. . ' oo ; .

. B 200 | 4ao . &oa o 200 400 &0 o, 2040 400 Ea00

Voo hoa thi troeong ching khoan/'GDP Vén héa thi treéng chimg "om hda thi trromg chimg

Ehoan/'CDP Ekhoan/'GDP
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1.0 1.0

Ll DB

wgs - "
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Voo hoa thi treveng chimg khoan/GDP Voo hoa thi troeomeg chong khoan/'GDEP khoin/CDP
FME

10
038
0.5

04

oz 0.2 p=05
0.0 oo . !
o 200 400 600 . 400 =i} ] 20 =400 [=Tii]
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Ngudn: Udc tinh ciia nhan vién IMF.

Mét s6 vi du vé ting quédc gia cu thé co thé gidp giai thich thi hang caa FD. Trong
sb céc thi truong phat trién, ngac nhién 1a cac trung tdm tai chinh toan cau nhu Vuong
quéc Anh va Hong Koéng lai xép hang thap hon mét chit so vai Han Québc va Uc vé phat
trién thi truong tai chinh trong nim 2013 (Phuy luc 1). Mic du Vuong quéc Anh c6 thi
truong tai chinh c6 do sau cao nhat trong sé bon qudc gia nay nhung lai xép hang thap
nhat trong nhém bén quéc gia nay vé kha nang tiép can va hiéu qua cua thi truong tai
chinh. G Anh, vén héa thi truong ngoai 10 cong ty hang dau trong nim 2013 1a 30%, so
véi 50% & Uc va 38% & Han Quéc. S6 lwong doanh nghiép phat hanh trén 100.000 ngudi
truong thanh & mic 0,6 so véi 0,9 & Uc va 1 & Han Quéc. Cubi cung, ty & gid tri giao

dich thi truong c6 phiéu trén GDP cua Vuong qudc Anh 1a 84%, trong khi ¢ Uc 1a 85%
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va & Han Qudc 1a 139%. Twong tu, trong khi Hong Kong dugc xép hang cao vé hiéu qua
cua thi truong tai chinh thi chi s6 FM tong thé lai bi ha xudng do do sau va kha nang tiép

can thap hon.

Tinh trang twong tu cling xay ra ¢ cac khu vuc khac va nhém thu nhap khéc.
Trinidad va Tobago, qudc gia giau c6 va phat trién nhat & khu vuc Caribe, nhan duogc xép
hang FD thap hon so véi St. Kitts va Nevis. Diéu nay la do xép hang thap hon vé su phat
trién cua c4c to chuc tai chinh. Mac du cac t chic tai chinh & Trinidad va Tobago 1a 16n
hon nhung ho xép hang thap hon trén céc khia canh tiép can va hiéu qua. V& sé chi nhanh
va may ATM trén 100.000 nguoi truéng thanh, Trinidad va Tobago c6 13 va 41, trong
khi St. Kitts va Nevis c6 55 va 107. V& hiéu qua, Trinidad va Tobago c6 bién 14i rong cao

hon va chi phi hoat dong chung & muc 5 va 4%, so véi 0,7 va 1,3% cua St. Kitts va Nevis.

Nhitng vi du nay gidp 1am noi bat thuc té 1a sy phat trién caa hé thdng tai chinh can
duoc danh gia mot cach toan dién. Cac qudc gia ma ching toi thuong coi 1a phét trién
nhét trén toan cau hoic khu vuc do quy md cua cac t6 chuc tai chinh va thi truong cua ho
c6 thé khong nhat thiét phai nhu vay, it nhat 1a & mot mae do nhat dinh, khi ching toi tinh
dén kha niang cac ho gia dinh va doanh nghiép tiép can hé thong tai chinh cling nhu muc

d6 hiéu qua cua hé théng tai chinh khi cung tng cac dich vy tai chinh.
I11. Thuc trang phat trién tai chinh

Sy phat trién cua chi s6 FD trong giai doan nghién ciu (1980-2013) cho thay mot
hinh mau quen thudc da dugc cac nghién ciru trude chi ra (Hinh 12). Nhin chung, su phéat
trién tai chinh di c6 budc tién kha rd rét & ca cac nén kinh té tién tién (AE) va céc thi
truong mai noi (EM), va & mic do thap hon & cac nude dang phat trién c¢d thu nhap thap
(LIDC). Tuy nhién, dting nhu mong doi, khoang céch giita hai nhom dau tién dd mé rong
dang ké tir giita nhimg nam 1990 dén dau nhimg nam 2000, phan anh su tang truong dic
biét nhanh chéng trong hé théng tai chinh cia cac AE. Giai doan nay danh dau “Ky
nguyén Greenspan” ¢ Hoa Ky, thoi ky ma ngan hang hoat dong xuyén bién gidi chau Au
da mo rong dang ké, cling nhu ngan hang dau tu va ngan hang internet. Mat khac, trong

giai doan ndy, sy phat trién tai chinh dién ra vira phai hon & céc thi truong méi noi va



NGHIEN CUU CHUYEN SAU BAN TIN THANG 7 NAM 2024

tuong ddi tri tré & LIDC. Khoang cach vé phat trién tai chinh gitta AE va EM sau d6 da
giam bét sau cudc khung hoang tai chinh toan cau, phan anh qué trinh giam don bay tai
chinh & AE.

Mot su so sanh giira cac nhém quéc gia cho thdy mét bire tranh khéa da dang (Hinh
13). PBac biét, “khoang cach” trong phat trién tai chinh giita AE va EM khac nhau & cac
khia canh khéac nhau cua phat trién tai chinh dwoc néu trong hinh. Vi du, EM tién sat voi
AE hon ¢ goc d6 phat trién thi truong tai chinh hon 13 goc do td chic tai chinh. Ngoai ra,
mic du c6 do sau thap hon nhung & mtc d6 hiéu qua cta céc to chwc tai chinh tai EM va
LIDC tuong d6i cao. Cudi cling, kha nang tiép can duong nhu dic biét thap o LIDC, khién

day tré thanh mot linh vuc ¢6 tiém ning cai thién.

Nhin vao bang xép hang cua ting quéc gia vao nam 2013, c6 su khéc biét dang ké
vé phat trién tai chinh trong va gitra cac nhom thu nhap (Hinh 14). M6t sé6 EM 16n nhu
Malaysia, Brazil va Nam Phi c6 muc d6 phat trién tai chinh cao hon mot s6 AE nhét dinh
nhu New Zealand va Hy Lap. Ngoai ra, mot s6 EM c¢6 mirc d6 phét trién tai chinh cao

hon mot s6 LIDC, chang han nhu Méng C6 va Bangladesh.

Hinh 12. Phat trién tai chinh qua thoi gian
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Hinh 13. Chi si phat trién tai chinh: Mikc trung binh cia nhém cic quic gia
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Mewdn: Tde tinh etz nhin vidn IMF

Hinh 14. Chi so phat trién_tfii chinh: Mét s6 quoc gia chon loc, 2013
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Mepdn: Ude tinh cta nhin vign IMF
IV. Lwu ¥ va han ché

Mot thach thae ddi vai tat ca cac nghién ctu thuce nghiém 1a cac thude do tong quat

vé phat trién tai chinh chi nim bat duoc mot phan cac chic niang khac nhau cua tai chinh,
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chang han nhu kha nang hd tro ¢dng tac quan ly rai ro, kiém soat doanh nghiép, huy dong
tiét kiém, phan bo von cho dau tu san xuit va tao diéu kién trao ddi hang hoa (Levine
2005). Bai nghién ciru nay giai quyét thach thire trén bang cach dua vao mot loat cac chi

sb dé phat trién mot chi s6 toan dién hon vé phat trién tai chinh.

C6 mot sb han ché ddi véi chi s6 FD can dugc nhan thire day du khi dién giai cac
két qua thuc nghiém. V& mat bao phu dit liéu, khéng thé tim dugc day du dir liéu vé qubc
gia va khoang thoi gian vé mot s to chuc tai chinh va cac hoat dong tai chinh. Mot vi du
la cc ngan hang ngam véi tim quan trong ngdy cang ting & mot s6 EM, kém theo nhiing
rai ro lién quan (dé biét phan tich gan day vé cha dé nay dbi vai mau qubc gia nho hon,
hay xem IMF 2014). C4c hinh thirc thanh toan tai chinh khéc nhau, chang han nhu chuyén
khoan tin dung, ghi no truc tiép va ngan hang di dong, 1a nhiing khia canh khéng thé phu
nhan c6 lién quan dén d6 sau va kha ning tiép can ¢ nhiéu qudc gia, nhung céc chi s6 nay
hién khdng c6 san trong mot khoang thoi gian du dai d¢é dam bao dua vao tinh toan FD.
Cac dic diém tiém an co lién quan khac cua phat trién tai chinh - chang han nhu sy da
dang trong cac loai hinh trung gian tai chinh va tinh phérc tap vé mit to chtc cua cac to

chutic va cong cu tai chinh - khong duoc dua vao chi s6.

Ciing c6 vai canh bao vé mat khai niém. Thix nhat, theo khung phan tich, chi sé FD
chi nam bét duogc cac dic diém cua hé thong tai chinh (d6 sau, kha nang tiép can, hiéu
qua). N6 khong bao gom cac dong luc co ban (chang han nhu khuon kho thé ché, quy
dinh va phap 1y) hoic két qua (cac chi s vé 6n dinh tai chinh). Thi hai, mot s chudi s6
ma chi s sir dung c6 thé phong dai mirc do phat trién tai chinh thyc sy. O mot s6 quéc
gia, mot sb dit liéu do luong muac hiéu qua co thé phan anh su kiém soét caa chinh phu,
vi du nhu 13i suét cho vay va tién giri, c6 thé lam ting xép hang hiéu qua. Cudi cing, cac
nha nghién ciu can so sanh chi sé FD véi cac yéu to quyét dinh nd, vi du nhu cac dic
diém khac nhau cua qudc gia (xem hudng dan chi tiét hon vé Feyen, Kibuuka va
Sourrouille, 2014). Xép hang FD cao c6 thé khdng nhat thiét 12 mot diéu tét, nhung thay
vao d6 co thé chi ra rang hé théng tai chinh cia mot qudc gia da vuot qué cau tric va

nang luc quan Iy, véi nhimg tac dong tiéu cuc dén ting truéng va on dinh.
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Mic du cé nhitng thach thirc trong viéc xay dung chi s6, nhung day 1a mot budc
quan trong dé do ludng su phat trién tai chinh mot cach toan dién hon trude day va s& hd
trg céc nha nghién ctiru phan tich cac méi quan hé khac nhau gitta phat trién tai chinh va
tinh hinh kinh té. Ching tdi cb géng tiép tuc cai thién cac chi s phét trién tai chinh khi

c6 thdng tin méi.
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Phu luc 1. Xép hang mic d§ phat trién tai chinh c4c qudc gia nam 2013

Chi s6 phat trién tai chinh Chi s6 t6 chirc tai chinh Chi s6 thi trwdng tai chinh
1 |Switzerland 0.951 1  |Switzerland 1.000 (I |United States 0.903
2  |Australia 0.890 2 |Luxembourg 0.893 [2 |Korea, Republic of 0.902
3 |United Kingdom 0.882 3  |France 0.892 3 |Switzerland 0.883
4 |United States 0.877 4  |United Kingdom 0.892 4 |Australia 0.873
5  |Spain 0.860 5 |Canada 0.890 5 [Hong Kong 0.869
6 |Korea, Republicof [0.854 |6 [Japan 0.890 |6 |United Kingdom 0.855
7 |Canada 0.847 [7  |Australia 0.889 |7 |Spain 0.836
8 |Japan 0.827 8  |Spain 0.867 |8 |Canada 0.786
9 |Hong Kong 0.827 9 Denmark 0.856 9 [Norway 0.764
10 |ltaly 0.785 (10 |Belgium 0.847 (10 |Sweden 0.762
11 |France 0.763 11 |lreland 0.841 (11 |Japan 0.748
12 |Luxembourg 0.761 12 |Portugal 0.838 |12 |ltaly 0.741
13 |Sweden 0.749 |13 |United States 0.833 |13 |Germany 0.731
14 |Germany 0.747 14 |ltaly 0.814 {14 |Finland 0.727
15 |Denmark 0.736 (15 |Brazil 0.790 (15 |Netherlands 0.717
16 |Singapore 0.731 (16 |Korea, Republicof |0.789 (16 |Singapore 0.695
17 |lreland 0.730 17 |lceland 0.780 (17 |Austria 0.654
18 |Netherlands 0.710 18 [Malta 0.778 (18 |Saudi Arabia 0.653
19 |Austria 0.707 19 |Hong Kong 0.769 [19 |Russian Federation 0.623
20 |Belgium 0.693 20 |Israel 0.765 20 |China, Mainland 0.622
21 |Malaysia 0.685 21 |Singapore 0.752 21 |France 0.620
22 |Norway 0.679 22 |New Zealand 0.751 22 |Malaysia 0.617
23 |Finland 0.669 23 |Germany 0.748 [23 |Luxembourg 0.613
24 |Portugal 0.662 24 |Austria 0.746 [24 |Thailand 0.612
25 |Brazil 0.652 25 |Malaysia 0.739 25 |lreland 0.605
26 |Thailand 0.645 26 |Bahamas, The 0.725 [26 |Denmark 0.602
27 |Iceland 0.629 27 |Sweden 0.722 27 |Turkey 0.589
28 |South Africa 0.618 28 |South Africa 0.713 28 |Greece 0.540
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Chi s6 phét trién tai chinh Chi s t6 chic tai chinh Chi s thi trwdng tai chinh
29 |New Zealand 0.609 29 |Cyprus 0.699 29 |Belgium 0.525
30 |lIsrael 0.596 (30 |Netherlands 0.690 [30 |South Africa 0.511
31 |Greece 0.594 31 |Croatia 0.684 {31 |Brazil 0.502
32 |Russian Federation [0.592 (32 |Bulgaria 0.682 32 |U.A.E. 0.488
33 |China, Mainland 0.572 [33 |Thailand 0.666 [33 |Portugal 0.473
34 Malta 0.568 (34 |Chile 0.655 34 |lceland 0.466
35 |Cyprus 0.556 35 |Slovenia 0.653 (35 |New Zealand 0.456
36 |Chile 0.545 36 |St. Kittsand Nevis  [0.643 (36 |Qatar 0.450
37 |Turkey 0.537 |37 |Greece 0.636 [37 |[Hungary 0.436
38 |Saudi Arabia 0.530 38 |Antigua& Barbuda |0.618 (38 |India 0.431
39 |Poland 0.476 39 |Poland 0.598 39 |Chile 0.424
40 (Bahamas, The 0.475 40 |Finland 0.597 40 |lsrael 0.415
41 |U.AE. 0.473 41 |Norway 0.581 @41 |Cyprus 0.403
42 |Hungary 0.464 42 |Seychelles 0.573 {42 |Philippines 0.381
43 |Slovenia 0.464 43 |Mauritius 0.562 43 |Malta 0.347
44 |Qatar 0.452 44 |Mongolia 0.558 144 |Poland 0.344
45 |Colombia 0.449 45 |Colombia 0.556 @45 |Mexico 0.341
46 (Barbados 0.435 46 |Russian Federation 0.549 46 |Colombia 0.333
47 |Jordan 0.414 47 |Slovak Republic 0.547 47 |Barbados 0.328
48 |Peru 0.410 48 |Estonia 0.546 {48 |Jordan 0.312
49 | Croatia 0.406 49 |Panama 0.539 49 |Bahrain 0.311
50 |Mexico 0.396 50 |Grenada 0.538 50 |Peru 0.288
51 |India 0.392 b1 |St. Lucia 0.536 (51 [Egypt 0.281
52 |Morocco 0.390 52 |Lebanon 0.535 52 |Kazakhstan 0.267
53 | Mauritius 0.389 53 |Czech Republic 0.533 53 |[Slovenia 0.267
54 |Bulgaria 0.380 54 |Barbados 0.532 54 |Indonesia 0.259
55 |St. Kittsand Nevis  0.366 55 |Morocco 0.528 55 |Moldova 0.250
56 |[Philippines 0.365 56 |Peru 0.524 56 |Oman 0.249
57 |Czech Republic 0.360 57 |China, Mainland 0.511 57 [Morocco 0.243
58 |Panama 0.342 58 |Jordan 0.509 58 |Argentina 0.225
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Chi s6 phét trién tai chinh Chi s t6 chic tai chinh Chi s thi trwdng tai chinh
59 |Brunei Darussalam 0.336 (59 |Costa Rica 0.503 59 |Bahamas, The 0.216
60 [Mongolia 0.335 |60 |Latvia 0.499 |60 [Bangladesh 0.213
61 |Estonia 0.330 |61 |Dominica 0.491 61 |Mauritius 0.208
62 |Trinidad & Tobago 1(0.328 |62 |Lithuania 0.491 62 [Jamaica 0.187
63 |Indonesia 0.322 63 |Ecuador 0.489 |63 |Sri Lanka 0.185
64 |Lebanon 0.321 |64 |Namibia 0.488 64 |Iran, I. Rep. Of 0.182
65 |Argentina 0.314 65 |Trinidad & Tobago (0.488 |65 |Brunei Darussalam  [0.181
66 |Slovak Republic 0.314 |66 |Brunei Darussalam [0.485 66 |Czech Republic 0.181
67 |Kuwait 0.313 |67 |Hungary 0.484 |67 [Kuwait 0.174
68 |Antigua & Barbuda [0.312 |68 [Cape Verde 0.480 |68 |[Trinidad & Tobago [0.161
69 |Kazakhstan 0.311 |69 |Turkey 0.474 |69 |Papua New Guinea  [0.155
70 |Bahrain 0.304 [70 |Macedonia, FYR 0.468 [70 |Cote D'lvoire 0.138
71 |Latvia 0.298 [71 |Bosnia& Herzegovina [0.464 (71 |Panama 0.138
72 |Oman 0.297 (72 |U.AE. 0.449 (72 |Pakistan 0.129
73 |Moldova 0.297 |73 |Kuwait 0.447 (73 |Croatia 0.120
74 |Seychelles 0.295 [74 |Qatar 0.446 |74 |Estonia 0.107
75 |St. Lucia 0.288 [75 |Mexico 0.443 |75 |Mongolia 0.105
76 |Costa Rica 0.284 [76 |Guatemala 0.443 [76 |Vietnam 0.103
77 |Egypt 0.280 [77 |Belize 0.436 (77 |Lebanon 0.101
78 |Lithuania 0.273 [78 |Ukraine 0.429 |78 |Botswana 0.091
79 |Grenada 0.272 [79 |Venezuela 0.426 |79 |Latvia 0.090
80 |Sri Lanka 0.270 80 |Georgia 0.426 (80 |Liberia 0.088
81 |Namibia 0.269 81 |Vanuatu 0.419 81 |Laos 0.088
82 |Ecuador 0.258 82 |El Salvador 0.417 82 |Burundi 0.085
83 |Ukraine 0.257 |83 |Armenia 0.416 B3 |St. Kitts and Nevis 0.081
84 |Bangladesh 0.256 [84 |Fiji 0.411 B84 |Ukraine 0.080
85 |Venezuela 0.255 85 |StVincent&theGren [0.402 85 |Uzbekistan 0.079
86 |Macedonia, FYR  [0.251 {86 [Uruguay 0.402 86 [Venezuela 0.079
87 |Iran, I. Rep. Of 0.249 |87 |Tunisia 0.400 87 |Slovak Republic 0.074
88 |Dominica 0.248 |88 |Argentina 0.398 {88 |Tunisia 0.074
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Chi s6 phét trién tai chinh Chi s t6 chic tai chinh Chi s thi trwdng tai chinh
89 |El Salvador 0.247 89 |Saudi Arabia 0.396 89 |El Salvador 0.071
90 |Guatemala 0.244 90 |Albania 0.393 |90 |Kenya 0.071
01 |Cape Verde 0.243 91 |Suriname 0.390 91 |Bulgaria 0.071
02 |Georgia 0.239 92 |Macao SAR, China [0.388 |92 |Honduras 0.065
93 |Tunisia 0.239 93 |Bolivia 0.387 93 |Costa Rica 0.061
94 |Jamaica 0.238 (94 |Indonesia 0.379 94 |Romania 0.059
05 |Vietham 0.236 95 |Honduras 0.365 95 |Uruguay 0.055
06 |Bosnia & Herzegovina [0.236 (96 |Vietnam 0.364 96 |Lithuania 0.051
97 |Uruguay 0.231 97 |Samoa 0.357 (97 |[Nigeria 0.049
08 |[Belize 0.223 98 |Sri Lanka 0.349 98 |Georgia 0.048
99 |Armenia 0.220 99 |Kazakhstan 0.349 99 |Namibia 0.043
100 |Botswana 0.219 (100 |Romania 0.346 (100 |Djibouti 0.043
101 |Honduras 0.217 101 [Bhutan 0.346 (101 |Serbia 0.042
102 |Fiji 0.216 [102 |India 0.344 102 |Paraguay 0.041
103 |Vanuatu 0.212 103 |Botswana 0.342 103 |Guatemala 0.040
104 |Bolivia 0.211 (104 |Philippines 0.342 {104 [Mozambique 0.036
105 |Romania 0.205 (105 |Oman 0.340 (105 [Uganda 0.036
106 |St. Vincent & the Gren 0.203 106 |Moldova 0.338 (106 |Zambia 0.035
107 | Albania 0.200 [107 |Serbia 0.334 107 |St. Lucia 0.034
108 |Pakistan 0.197 (108 |Nepal 0.323 [108 [Bolivia 0.031
109 |Uzbekistan 0.197 109 |Maldives 0.314 (109 |Azerbaijan 0.031
110 |Suriname 0.197 (110 |lran, I. Rep. Of 0.312 (110 [Macedonia, FYR 0.030
111 |Macao SAR, China [0.196 [111 |Aruba 0.312 [111 |Bhutan 0.029
112 |Serbia 0.190 112 |Uzbekistan 0.310 [112 |Ghana 0.029
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Chi s6 phét trién tai chinh Chi s t6 chic tai chinh Chi s thi trwdng tai chinh
113 |Bhutan 0.189 (113 |Tonga 0.301 113 [Nepal 0.026
114 |Papua New Guinea [0.187 (114 |Kenya 0.299 114 [Turkmenistan 0.025
115 |Kenya 0.187 [115 |Paraguay 0.298 [115 |[Angola 0.023
116 |Samoa 0.180 (116 |Bangladesh 0.294 116 |Ecuador 0.022
117 |Nepal 0.176 |117 |Dominican Republic [0.293 [117 [Malawi 0.022
118 |Paraguay 0.171 (118 |Bahrain 0.291 (118 |Guyana 0.021
119 |Cote D'lvoire 0.168 (119 |Belarus 0.289 119 |[Kyrgyz Republic 0.021
120 | Azerbaijan 0.160 [120 |Azerbaijan 0.287 120 |Dominican Republic ~ 0.020
121 |Maldives 0.159 (121 |Guyana 0.283 (121 |Armenia 0.020
122 |Dominican Republic |0.158 (122 |Jamaica 0.283 (122 [Yemen 0.018
123 |Laos 0.158 (123 |Swaziland 0.282 (123 |Niger 0.018
124 |Aruba 0.157 {124 |Angola 0.276 (124 [Tanzania 0.016
125 |Guyana 0.154 125 |Egypt 0.274 125 |Gabon 0.016
126 | Tonga 0.152 (126 |Libya 0.270 (126 |Fiji 0.016
127 |Belarus 0.151 {127 |Lesotho 0.268 (127 |Ethiopia 0.015
128 |Angola 0.151 (128 |Pakistan 0.261 (128 [Mauritania 0.011
129 |Djibouti 0.148 (129 |Algeria 0.251 (129 |Seychelles 0.011
130 |Swaziland 0.146 (130 |Djibouti 0.251 130 Belarus 0.010
131 |Nigeria 0.138 [131 |Nicaragua 0.250 (131 [Cambodia 0.010
132 |Libya 0.136 (132 |Gabon 0.247 (132 |Chad 0.010
133 |Lesotho 0.136 (133 |Sao Tome & Principe |0.238 {133 |Madagascar 0.009
134 |Gabon 0.133 (134 |Micronesia, Fed. Sts. |0.234 [134 |Swaziland 0.006
135 |Nicaragua 0.129 (135 |Syria 0.230 [135 |Senegal 0.006
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Chi s6 phét trién tai chinh Chi s t6 chic tai chinh Chi s thi trwdng tai chinh
136 |Mozambique 0.128 (136 |Cambodia 0.229 136 (Belize 0.006
137 |Algeria 0.128 (137 |Nigeria 0.225 (137 |Sierra Leone 0.006
138 |Zambia 0.128 (138 |Kyrgyz Republic 0.225 [138 |Nicaragua 0.006
139 |Kyrgyz Republic  |0.124 (139 |Laos 0.224 139 |Burkina Faso 0.005
140 |Cambodia 0.121 [140 |Zambia 0.219 [140 |Guinea 0.004
141 |Sao Tome & Principe [0.120 (141 |Senegal 0.218 141 |Cameroon 0.003
142 |Micronesia, Fed. Sts. 0.118 (142 |Mozambique 0.218 142 [Togo 0.003
143 |Ghana 0.118 (143 |Burkina Faso 0.217 143 |Bosnia & Herzegovina |0.003
144 |Burundi 0.117 (144 |Papua New Guinea [0.215 (144 |Algeria 0.002
145 |Syria 0.116 (145 |Ethiopia 0.214 145 |Lesotho 0.002
146 |Ethiopia 0.115 (146 |Togo 0.211 |146 |Rwanda 0.002
147 |Senegal 0.113 {147 |Ghana 0.205 (147 |Albania 0.002
148 |Burkina Faso 0.112 (148 |Myanmar 0.203 (148 |Cape Verde 0.002
149 | Yemen 0.110 [149 |Benin 0.201 [149 |Sudan 0.000
150 |Togo 0.108 {150 |Yemen 0.201 [150 [Tajikistan 0.000
151 |Liberia 0.106 [151 |Kiribati 0.199 [151 |Libya 0.000
152 |Myanmar 0.103 [152 |Mali 0.197 |152 |Mali 0.000
153 |Tanzania 0.103 {153 |Cameroon 0.195 (153 |Congo, Dem. Rep. of 0.000
154 |Mauritania 0.102 (154 |Cote D'lvoire 0.194 (154 |French Polynesia 0.000
155 |Benin 0.102 155 |Solomon Islands 0.193 [155 |South Sudan 0.000
156 |Kiribati 0.100 [156 |Mauritania 0.190 156 |Guinea-Bissau 0.000
157 |Cameroon 0.100 [157 |Tanzania 0.187 |157 [Timor Leste 0.000
158 [Mali 0.099 (158 |Sudan 0.171 (158 |Comoros 0.000
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Chi s6 phét trién tai chinh

Chi s6 t6 chirc tai chinh

Chi s thi trwdng tai chinh

159 |Solomon Islands 0.098 (159 |Gambia, The 0.169 (159 |[Equatorial Guinea 0.000
160 |Uganda 0.096 (160 [Haiti 0.168 (160 [Marshall Islands 0.000
161 | Turkmenistan 0.095 (161 |Tajikistan 0.167 (161 |C.A.R. 0.000
162 |Malawi 0.093 [162 |Turkmenistan 0.164 162 |Congo, Republic of  |0.000
163 |Niger 0.089 (163 |Malawi 0.162 (163 |Eritrea 0.000
164 |Sudan 0.086 [164 |Niger 0.160 [164 |Haiti 0.000
165 |Gambia, The 0.085 (165 |Congo, Dem.Rep.of |0.159 (165 |Gambia, The 0.000
166 |Haiti 0.085 (166 |Rwanda 0.156 (166 |Solomon Islands 0.000
167 |Tajikistan 0.084 (167 |Eritrea 0.156 [167 |Kiribati 0.000
168 |Chad 0.083 [168 |Chad 0.154 168 [Benin 0.000
169 |Congo, Dem. Rep.of |0.080 (169 |Uganda 0.154 |169 [Myanmar 0.000
170 |Rwanda 0.080 (170 |Madagascar 0.147 170 (Syria 0.000
171 |Madagascar 0.079 (171 Burundi 0.146 (171 [Micronesia, Fed. Sts. 0.000
172 |Eritrea 0.079 (172 |Guinea 0.145 172 |Sao Tome & Principe  |0.000
173 |Guinea 0.075 [173 |Liberia 0.121 {173 [Tonga 0.000
174 |Sierra Leone 0.063 (174 |Sierra Leone 0.120 174 |Aruba 0.000
175 |Congo, Republic of [0.059 (175 |Congo, Republic of |0.116 (175 |Maldives 0.000
176 |C.A.R. 0.054 176 |C.AR. 0.108 (176 |Samoa 0.000
177 |Marshall Islands 0.050 [177 [Marshall Islands 0.099 [177 [Macao SAR, China  0.000
178 |Equatorial Guinea |0.041 (178 |Equatorial Guinea |0.081 (178 |Suriname 0.000
179 |Comoros 0.035 (179 |Comoros 0.068 [179 |St. Vincent & the Gren  0.000
180 | Timor Leste 0.024 180 |Timor Leste 0.048 180 [Vanuatu 0.000
181 |Guinea-Bissau 0.017 181 |Guinea-Bissau 0.033 (181 |Dominica 0.000




NGHIEN CUU CHUYEN SAU BAN TIN THANG 7 NAM 2024

Chi s6 phét trién tai chinh Chi s t6 chic tai chinh Chi s thi trwdng tai chinh

182 |South Sudan 0.012 |182 [South Sudan 0.024 182 |Grenada 0.000

183 |French Polynesia  0.000 (183 |French Polynesia 0.000 (183 |Antigua & Barbuda  |0.000

Nguén: Udc tinh cua nhan vién IMF.
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Do sau to chirc tai chinh Tiép can té chic tai chinh Hiéu qua to chirc tai chinh
1 |lreland 1.000 1 |St. Kittsand Nevis  [1.000 1 |Greece 0.784
2 |Denmark 1.000 2 |Brazil 1.000 2 |New Zealand 0.751
3 |United Kingdom 1.000 3 |Portugal 1.000 3 |Japan 0.749
4 |Switzerland 1.000 4 |Spain 1.000 4 |China, Mainland 0.747
5 |Hong Kong 0.979 5 |Luxembourg 0.994 5 |Australia 0.735
6 |Singapore 0.945 6 |Switzerland 0.990 6 |Qatar 0.729
7 |Canada 0.929 |7 |Bulgaria 0.954 |7 |Malaysia 0.726
8 |Malaysia 0.894 8 |ltaly 0.948 B8 |Sweden 0.723
9 |South Africa 0.890 9 |France 0.922 9 |Estonia 0.717
10 |United States 0.817 10 |Russian Federation 0.919 |10 |Bahrain 0.712
11 |Australia 0.813 11 |Belgium 0.913 (11 |Korea, Republic of 0.711
12 |Sweden 0.802 12 |Bahamas, The 0.878 |12 |Malta 0.710
13 |France 0.777 |13 |Croatia 0.877 13 |Norway 0.703
14 |Japan 0.773 [14 |United States 0.870 (14 |Kuwait 0.699
15 |Netherlands 0.746 (15 |Japan 0.869 (15 |Barbados 0.697
16 |Germany 0.741 |16 |Slovenia 0.867 (L6 |Finland 0.694
17 |Korea, Republic of 0.724 |17 |Iceland 0.836 (L7 |Oman 0.693
18 |Austria 0.707 (18 |Australia 0.835 (18 |Singapore 0.692
19 |Luxembourg 0.699 (19 |Seychelles 0.823 (19 |Libya 0.691
20 |Iceland 0.680 20 |Antigua & Barbuda |0.806 [20 |Spain 0.690
21 |Malta 0.680 21 |Canada 0.766 21 (Lebanon 0.690
22 |Israel 0.678 22 |Mongolia 0.748 22 |Czech Republic 0.690
23 |Belgium 0.674 23 |United Kingdom 0.743 23 |U.A.E. 0.690
24 |Finland 0.658 24 |Malta 0.718 |24 |Macao SAR, China 0.689
25 |Chile 0.638 25 |lIsrael 0.717 25 |Netherlands 0.689
26 |Spain 0.629 26 |Cyprus 0.716 26 |Luxembourg 0.688
27 |ltaly 0.622 27 |Ecuador 0.703 27 |Panama 0.685
28 |New Zealand 0.612 28 |Korea, Republic of  [0.700 28 |Vietnam 0.684
29 |Portugal 0.604 29 |Colombia 0.695 [29 |Slovak Republic 0.681
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P sau to chirc tai chinh Tiép can to chic tai chinh Hiéu qua té chirc tai chinh
30 |Brazil 0.585 30 |New Zealand 0.692 30 |Nepal 0.681
31 |Norway 0.573 31 |Peru 0.689 31 |Thailand 0.680
32 |Cyprus 0.555 [32 |Austria 0.670 32 |Algeria 0.679
33 |Thailand 0.515 33 |lIreland 0.669 (33 |Belgium 0.678
34 |Morocco 0.471 34 |Germany 0.660 [34 |Egypt 0.676
35 |St. Lucia 0.470 35 |Brunei Darussalam  0.653 35 |Denmark 0.674
36 |Mauritius 0.467 36 |Greece 0.640 36 (Bhutan 0.673
37 |Trinidad & Tobago 0.461 37 |Poland 0.637 [37 |France 0.671
38 |Bahamas, The 0.432 38 |Thailand 0.633 38 [Canada 0.668
39 |Barbados 0.422 39 |Grenada 0.618 39 |Israel 0.667
40 |China, Mainland 0.413 40 |Denmark 0.608 40 |[Sri Lanka 0.667
41 Jordan 0.399 41 |Costa Rica 0.593 41 |Jordan 0.664
42 |Croatia 0.379 42 |Guatemala 0.586 42 |Lithuania 0.664
43 |Poland 0.373 43 |Serbia 0.582 43 |Bangladesh 0.660
44 INamibia 0.370 44 |Turkey 0.578 44 |Bahamas, The 0.654
45 |Greece 0.366 45 |Cape Verde 0.573 45 |Mauritius 0.650
46 |Hungary 0.365 46 |Slovak Republic 0.568 @46 |Chile 0.649
47 |Slovenia 0.359 47 |Latvia 0.567 @47 |Mongolia 0.646
48 |Antigua & Barbuda 0.350 48 |Iran, I. Rep. Of 0.556 48 |Myanmar 0.645
49 |Grenada 0.347 49 |Panama 0.555 49 |Philippines 0.644
50 |El Salvador 0.320 50 |Lithuania 0.548 50 |Poland 0.644
51 |Czech Republic 0.317 51 |Bosnia & Herzegovina [0.547 51 |Venezuela 0.644
52 |Bolivia 0.313 52 |Georgia 0.543 52 |Pakistan 0.642
53 |Estonia 0.302 53 |Lebanon 0.542 53 |(Indonesia 0.641
54 |Fiji 0.300 54 |Estonia 0.533 54 |Albania 0.640
55 |Slovak Republic 0.295 55 |Macedonia, FYR 0.526 (55 |Suriname 0.634
56 |Bulgaria 0.288 56 |Dominica 0.521 56 |Seychelles 0.633
57 |Dominica 0.287 57 |Ukraine 0.510 57 |Austria 0.626
58 |Panama 0.285 58 |Czech Republic 0.504 58 |Switzerland 0.625
59 |Lebanon 0.285 59 |Chile 0.503 59 [Tunisia 0.625
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P sau to chirc tai chinh Tiép can to chic tai chinh Hiéu qua té chirc tai chinh
60 |Colombia 0.276 60 |Hong Kong 0.495 60 |Ethiopia 0.623
61 |India 0.272 61 |Belize 0.494 61 |Portugal 0.620
62 |Kenya 0.271 62 |Armenia 0.493 |62 |Yemen 0.620
63 |Costa Rica 0.269 63 |Uzbekistan 0.475 63 |Brunei Darussalam  |0.617
64 (Vietnam 0.266 64 |Qatar 0.463 (64 |Cyprus 0.616
65 |Mexico 0.264 65 |St. Lucia 0.460 165 |El Salvador 0.612
66 |Belize 0.247 66 |Kuwait 0.458 166 |[Morocco 0.612
67 |Latvia 0.245 |67 |Netherlands 0.451 |67 |Namibia 0.610
68 |Peru 0.244 |68 |Mauritius 0.450 68 |South Africa 0.609
69 |Uruguay 0.240 69 |Sweden 0.448 69 |Syria 0.607
70 |St Vincent&theGren (0.238 [70 |Hungary 0.446 [70 |St Kittsand Nevis 0.605
71 |Tunisia 0.227 [71 |Saudi Arabia 0.440 71 |Macedonia, FYR 0.604
72 |Bahrain 0.221 72 |Argentina 0.428 [72 |United Kingdom 0.602
73 |Turkey 0.220 [73 |Vanuatu 0.427 73 |Bulgaria 0.602
74 |Jamaica 0.219 [74 |Samoa 0.426 [74 |Germany 0.598
75 |Lesotho 0.209 |75 |U.A.E. 0.425 75 |Mexico 0.597
76 |Bosnia& Herzegovina  [0.208 [76 |South Africa 0.416 {76 |Burkina Faso 0.596
77 |Argentina 0.206 [77 |Macao SAR, China |0.415 [77 |Cape Verde 0.596
78 |Ukraine 0.199 78 |Mexico 0.404 78 |Vanuatu 0.594
79 |Macedonia, FYR 0.198 [79 |Albania 0.401 79 |Djibouti 0.591
80 |Venezuela 0.196 80 |Singapore 0.400 80 |Croatia 0.589
81 |U.AE. 0.193 81 |Venezuela 0.399 81 |Aruba 0.589
82 |Botswana 0.190 82 |Namibia 0.396 82 |Latvia 0.585
83 |Lithuania 0.189 83 |Malaysia 0.395 83 |[ltaly 0.585
84 |Cape Verde 0.186 84 |Barbados 0.391 |84 |Armenia 0.578
85 |Honduras 0.185 85 |Morocco 0.389 |85 |Botswana 0.577
86 |Vanuatu 0.185 |86 |Kazakhstan 0.387 86 |Moldova 0.576
87 |Nepal 0.183 87 |Honduras 0.387 |87 |Guyana 0.576
88 |Philippines 0.183 88 |St. Vincent & the Gren |0.385 {88 |Turkmenistan 0.572
89 |Russian Federation |0.178 |89 |Jordan 0.379 B89 |(Saudi Arabia 0.564
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BAN TIN THANG 7 NAM 2024

P sau to chirc tai chinh Tiép can to chic tai chinh Hiéu qua té chirc tai chinh
00 |Kazakhstan 0.168 90 |Tonga 0.366 90 |Guatemala 0.563
01 |Serbia 0.167 91 |Uruguay 0.360 91 |Trinidad & Tobago 0.562
92 |Mongolia 0.165 92 |Sao Tome and Principe |0.356 (92 |Dominica 0.561
03 |Suriname 0.165/93 [Norway 0.353 93 |Georgia 0.560
04 |Paraguay 0.164/94 |Suriname 0.348 94 |Hong Kong 0.560
05 |Indonesia 0.160095 |Trinidad & Tobago [0.337 (95 |Colombia 0.552
06 |Romania 0.152/96 |Fiji 0.325 96 |Uruguay 0.550
97 |Kuwait 0.150/97 |Romania 0.321 97 |lceland 0.544
08 |St. Kitts and Nevis ~ |0.14998 |Indonesia 0.321 98 |Fiji 0.544
99 |Bangladesh 0.14399 |[Tunisia 0.316 99 |Cameroon 0.543
100 [Togo 0.143100 |China, Mainland 0.316 100 |Bosnia & Herzegovina (0.541
101 |Aruba 0.142/101 |Finland 0.313 (101 |St. Lucia 0.538
102 |Saudi Arabia 0.137102 | Maldives 0.308 [102 |Romania 0.536
103 [Seychelles 0.136/103 |Moldova 0.297 (103 |India 0.534
104 |Ecuador 0.135/104 |Dominican Republic 0.289 (104 |Ireland 0.530
105 [Swaziland 0.133[105 |Bolivia 0.285 |105 |Maldives 0.529
106 [Malawi 0.133106 |Sri Lanka 0.284 {106 |Hungary 0.529
107 |Dominican Republic {0.133[107 |Bhutan 0.278 (107 |Swaziland 0.528
108 [Oman 0.131/108 | Azerbaijan 0.276 108 |Papua New Guinea [0.528
109 |Moldova 0.131/109 |EI Salvador 0.273 109 (Laos 0.523
110 [Armenia 0.123110 |Belarus 0.266 {110 |Congo, Dem. Rep.of |0.523
111 [Djibouti 0.123|111 |Botswana 0.246 (111 |Costa Rica 0.522
112 |Qatar 0.122112 |Angola 0.244 (112 |Slovenia 0.521
113 |Albania 0.118/113 | Marshall Islands 0.241 113 (St Vincent &the Gren |0.516
114 |Mozambique 0.112(114 |Micronesia, Fed. Sts. [0.238 (114 |Turkey 0.515
115 |Nicaragua 0.111115 |Paraguay 0.226 (115 |Cambodia 0.514
116 |(Cambodia 0.1111116 {[Oman 0.221 (116 |Benin 0.513
117 (Samoa 0.110117 |Jamaica 0.213 {117 |Ecuador 0.511
118 |Senegal 0.110(118 |Aruba 0.213 |118 |Gabon 0.510
119 |Guyana 0.109(119 |Philippines 0.207 (119 |Kiribati 0.509
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P sau to chirc tai chinh

Tiép can to chic tai chinh

Hiéu qua té chirc tai chinh

120 |Sri Lanka 0.109120 |India 0.198 120 |Angola 0.508
121 |Georgia 0.109121 |Swaziland 0.191 121 |Belarus 0.507
122 |Guatemala 0.107122 |Kyrgyz Republic 0.190 [122 |Lesotho 0.506
123 [Brunei Darussalam  |0.105(123 |Gabon 0.188 (123 |Senegal 0.504
124 |Bhutan 0.102|124 |Guyana 0.186 (124 |Azerbaijan 0.504
125 [Papua New Guinea |0.100125 |Nicaragua 0.156 (125 |Kenya 0.502
126 (Zambia 0.099(126 |Vietnam 0.150 |126 |Chad 0.501
127 [Maldives 0.095127 |Libya 0.147 127 |Antigua & Barbuda (0.500
128 [Egypt 0.094 128 |Kiribati 0.136 (128 [Nicaragua 0.499
129 |Cote D'lvoire 0.093129 [Nepal 0.135 (129 |Peru 0.496
130 |Belarus 0.089130 | Pakistan 0.134 130 |Grenada 0.495
131 [Nigeria 0.086131 |Solomon Islands 0.133 (131 |Bolivia 0.494
132 |[Mauritania 0.086132 [Nigeria 0.132 132 |Mozambique 0.491
133 [Iran, I. Rep. Of 0.082133 | Tajikistan 0.125 [133 |Paraguay 0.488
134 \Burkina Faso 0.081(134 |Equatorial Guinea 0.121 (134 |Eritrea 0.486
135 |Benin 0.081(135 |Bangladesh 0.120 (135 |Micronesia, Fed. Sts.  [0.485
136 |Angola 0.079(136 |Laos 0.117 (136 |Tanzania 0.484
137 |Ghana 0.077137 |Egypt 0.110 {137 |Argentina 0.484
138 |Azerbaijan 0.077(138 |Kenya 0.110 (138 |Ukraine 0.484
139 |Laos 0.071139 |Ghana 0.106 (139 |Zambia 0.484
140 |Sao Tome and Principe  [0.069(140 |Zambia 0.102 (140 |Samoa 0.482
141 [Tonga 0.068|141 |Gambia, The 0.096 (141 |Nigeria 0.481
142 |Mali 0.068(142 | Lesotho 0.094 (142 |Mali 0.481
143 |Tanzania 0.066 143 | Cambodia 0.093 |143 |Brazil 0.479
144 |Cameroon 0.066(144 |Rwanda 0.091 (144 |Mauritania 0.479
145 |Syria 0.065(145 | Algeria 0.088 (145 |United States 0.479
146 |Pakistan 0.064 146 |Cote D'lvoire 0.082 |146 |Sudan 0.473
147 |Gabon 0.063(147 | Djibouti 0.082 (147 |Haiti 0.471
148 |Algeria 0.060(148 | Mali 0.082 |148 |Kyrgyz Republic 0.461
149 |Ethiopia 0.060(149 | Mozambique 0.081 (149 |Belize 0.461
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P sau to chirc tai chinh Tiép can to chic tai chinh Hiéu qua té chirc tai chinh
150 [Congo, Republic of  |0.059(150 |Syria 0.078 {150 |Ghana 0.460
151 [Macao SAR, China |0.057{151 | Togo 0.076 151 |Niger 0.459
152 |{Uganda 0.057152 | Senegal 0.076 [152 |Honduras 0.457
153 |Haiti 0.056 (153 | Timor Leste 0.071 153 [Guinea 0.448
154 |Gambia, The 0.055154 |Papua New Guinea  |0.062 {154 |Tonga 0.436
155 [Rwanda 0.054 155 | Malawi 0.059 (155 |Cote D'lvoire 0.434
156 |Solomon Islands 0.052156 |Congo, Republic of  |0.058 (156 |Togo 0.430
157 [Tajikistan 0.052157 |Benin 0.058 [157 |Kazakhstan 0.426
158 [Niger 0.051158 | Tanzania 0.056 (158 |Dominican Republic  [0.422
159 |Comoros 0.051159 |Uganda 0.055 (159 |Solomon Islands 0.416
160 [Madagascar 0.049160 |Sudan 0.054 160 |Madagascar 0.412
161 |Eritrea 0.047161 | Liberia 0.053 [161 |Burundi 0.395
162 |Burundi 0.044162 | Comoros 0.052 [162 |Uzbekistan 0.395
163 |C.A.R. 0.043(163 | Mauritania 0.050 (163 |Uganda 0.384
164 |Kyrgyz Republic 0.042(164 |Guinea-Bissau 0.048 (164 |Gambia, The 0.381
165 |Sudan 0.038/165 | Yemen 0.044 |165 [Jamaica 0.372
166 |Libya 0.037(166 |Burundi 0.041 166 |Russian Federation [0.345
167 |Guinea-Bissau 0.031167 |Burkina Faso 0.040 167 [Rwanda 0.344
168 |[Equatorial Guinea 0.026(168 | Cameroon 0.037 (168 |Sierra Leone 0.344
169 [Myanmar 0.024169 |Ethiopia 0.034 [169 |Liberia 0.336
170 |Sierra Leone 0.023170 |Sierra Leone 0.034 (170 |Tajikistan 0.335
171 |Chad 0.023171 | Myanmar 0.031 171 |C.A.R. 0.296
172 |Guinea 0.021(172 |Haiti 0.030 172 |Malawi 0.293
173 [Yemen 0.021173 |Madagascar 0.028 173 |Congo, Republic of [0.242
174 |Congo, Dem. Rep. of 0.019(174 |Guinea 0.026 {174 |Sao Tome and Principe |0.222
175 |Liberia 0.012(175 |Niger 0.024 (175 |Iran, I. Rep. Of 0.175
176 |Uzbekistan 0.011/176 |South Sudan 0.019 176 |Comoros 0.093
177 |Turkmenistan 0.0091177 |C.A.R. 0.016 (177 |Serbia 0.089
178 |South Sudan 0.003|178 |Congo, Dem. Rep. of |0.011 178 |Equatorial Guinea  |0.074
179 |French Polynesia 0.000(179 |Chad 0.011 (179 |Timor Leste 0.067
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P sau to chirc tai chinh Tiép can to chic tai chinh Hiéu qua té chirc tai chinh
180 [Timor Leste 0.000/180 |French Polynesia 0.000 (180 |South Sudan 0.055
181 [Marshall Islands 0.000(181 |Eritrea 0.000 (181 |French Polynesia 0.000
182 |Kiribati 0.000182 | Turkmenistan 0.000 (182 |Guinea-Bissau 0.000
183 |Micronesia, Fed. Sts. |0.000{183 |Bahrain 0.000 (183 [Marshall Islands 0.000

Nguon: Udc tinh cua nhan vién IMF.

Muc luc
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PE TAI KHOA HQC

1. P& tai: Quan tri tai niing trong cic ngin hang thwong mai c6 phan Nha nwoc tai
Viét Nam

e Cha nhiégm: TS. Dang Truong Thanh Nhan - Truong bé mén Khoa Quan tri kinh
doanh, Truong Pai hoc Ngan hang TP. Hé Chi Minh.

o Mass: PTNH.031/22
e Két qud nghiém thu: Gigi
e Cac ngi dung chinh:
- Gigi thiéu tong quan nghién cau.
- Co s& ly thuyét vé tai nang va quan tri tai ning.
- Phuong phap nghién ctru.
- Phén tich thuc trang quan tri tai nang tai cac ngan hang thuong mai (NHTM) Nha nudc.
- Panh gia cac thach thirc bén trong va bén ngoai ngan hang d6i véi hoat dong quan
tri tai nang tai cic NHTM c6 phan Nha nudc tai Viét Nam, két luan va hamy chinh sach..
e MO td tom tat:
Nham muc tiéu dé xuat co ché, chinh sach, mé hinh quan tri dé thu hat, phat

trién nguon nhan lyc tai niang tai cic NHTM c6 phan Nha nuéc tai Viét Nam, dé tai
DTNH.031/22 d trién khai cac noi dung nghién ctu cu thé sau:

Chuong 1 giéi thiéu chung vé Iy do, muyc tiéu, pham vi, d6i tugng, phuong phap
nghién ctru va khao lugc cac nghién ctu thyc nghiém vé quan tri tai nang trong linh

vuc ngan hang cua dé tai.

Chuong 2 di lam rd co so |y thuyét vé tai nang, quan tri tai ning va hoat dong
quan tri tai niang trong linh vuc ngan hang. Dé tai cling da nghién ciu kinh nghiém
quan tri tai ning caa cac NHTM trén thé gisi ciing nhu luoc khao cac mé hinh Iy thuyét
di trudc vé tai ning va quan tri tai nang, trén co sd d6 xay dung khung ly thuyét dé
Xuat vé quan tri tai niang tai ca&c NHTM Viét Nam.
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Chuong 3 di giai thich quy trinh nghién ctu va céach thac thiét ké nghién cuau,

trudng phai nghién ciru va phuong phap nghién ctru dinh tinh duoc ap dung trong dé

tai. Cac giai doan cia quy trinh nghién ctu ciing duoc trinh bay chi tiét, bao gom giai

doan tong hop co so ly thuyét va giai doan nghién ctu thuc nghiém, thu thap di liéu.

Chuong 4 d phan tich két qua phong van, khao sat va tong quan tai liéu vé thuc
trang quan tri tai nang tai cic NHTM c6 phan Nha nudc tai Viét Nam. Két qua cho thay
tai nang 1a nhitng ca nhan cy thé co thanh tich cdng viéc duoc ghi nhan, c6 tong hop
nhitng t6 chat sin c6 va nhimg ki niang, thai do tich cuc dugc rén luyén theo thoi gian.
Bén canh do, tai nang trong linh vyc ngan hang chua yéu lién quan dén cac hoat dong ban
hang, trong d6 co tu van, hd tro, quan ly quan hé khach hang. Nha quan tri truc tiép co
vai trd quan trong trong viéc trién khai, hién thuc hoa cac hoat dong quan trj tai ning ciing

nhu c6 kha nang tac dong dén hiéu qua va do luong hiéu qua cia cac hoat dong nay.

Chuong 5 da trinh bay nhiing thach thirc doi voi hoat dong quan tri tai niang
trong ca&c NHTM c6 phan Nha nuéc tai Viét Nam, tom tat két qua va nhan manh dong
gop cua nghién ciu. Pé tai cling dua ra ham y quan tri va ham y chinh sach nham nang
cao hiéu qua quan tri tai nang trong tuong lai dé phat trién doi ngii nhan luc tai ning
trong linh vuc ngan hang.

Muc luc

2. Pé tai: Dau hiéu nhan biét giao dich dang ngo lién quan dén tai tro khiing bo qua
hé théng ngan hang: Thuc trang va giai phap cho Viét Nam

e Cha nhigm: ThS. Nguyén Thi Minh Tho - Phé Cuc truéng Cuc Phong, chéng ria
tien, Co quan Thanh tra, gidm sat ngdn hang, Ngan hang Nha niréc Viet Nam.

e Ma sé: PTNH-CS.002/22
e Két qua nghiém thu: Gigi
e Cac ngi dung chinh:
- Tong quan cong tac phong, chong tai tro khung b.

- Thuyc trang vé khung b, tai tro khung bé.
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- Giai phéap nang cao hiéu qua nhan biét giao dich dang ngd lién quan dén tai tro
khing bé va xay dung cac diu hiéu dang ngd &p dung cho hé théng ngan hang tai Viét

Nam.
o MO0 td tom tdt:

Nham muc tiéu nghién cau, xay dung danh sach cac dau hiéu nhan biét tai tro
khing b (TTKB) qua hé thdng ngan hang phu hop véi tinh hinh thuc té cua Viét Nam,
dé tai DPTNH-CS.002/22 di trién khai cac noi dung nghién ctu cu thé sau:

Chuong 1 d3 hé théng Iy thuyét vé TTKB, quy trinh TTKB va tac hai cua TTKB.
Pé tai ciing d3 so luoc cac chuan muyc qudc té ciing nhu quy dinh caa phap luat Viét Nam
vé chéng TTKB. Theo d6, cac to chirc qudc té da xay dung cac quy dinh chung vé chong
TTKB, dién hinh la Cong wdc cta Lién Hop Québc vé chong TTKB nam 1999 va Bo céac
Khuyén nghi vé phong, chong rira tién, chéng TTKB, chdng tai tro pho bién vii khi hiy
diét hang loat cua Luc lugng dac nhiém tai chinh. Viét Nam cting da ban hanh Luat Phong,
chdng khang bé sé 28/2013/QH13 c6 hiéu luc thi hanh tir 01/10/2013 va Luat Phong,
chéng rua tién s6 14/2022/QH15 ¢6 hiéu luc thi hanh tir ngay 01/3/2023.

Chuong 2 da nghién ctiru kinh nghiém trong cong tac phong, chdng khung bd, tai
tro khung bd cua cac nudce trén thé gidi va dua ra bai hoc kinh nghiém cho Viét Nam. Dé
tai cling da danh gia vé thuc trang phong, chéng khang b va TTKB tai Viét Nam, dac
biét 1a cong tac phong, chong khing bb, TTKB gan vai hoat dong ngan hang, tir d6 théng
ké mot sé phuong thic, ki thuat TTKB noi bat nhu: (i) linh danh thué khing bd nudc
ngoai, (i) huy dong tién, tai san TTKB thdng qua mang xa hoi, (iii) cac san pham va dich
vu thanh toan méi, (iv) lam dung mua bén tai nguyén thién nhién va (v) TTKB lién quan
dén Covid 19.

Chuong 3 da thong ké du hiéu nhan biét dang ngo lién quan dén TTKB qua hoat
dong ngan hang nhu: (i) dau hiéu TTKB lién quan dén hanh vi khéach hang, (ii) dau hiéu
TTKB lién quan dén san pham dich vu, (iii) dau hiéu TTKB lién quan dén vi tri dia ly va

(iv) dau hiéu TTKB lién quan dén khach hang 1a cac t6 chic phi loi nhuan. Trén co so
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cac dau hiéu néu trén, dé tai 3 dua ra mot sé giai phap dé thyuc hién cd hiéu qua cdng tac
phong, chéng khung bé néi chung va TTKB ndi riéng trong nganh Ngan hang, bao gom:
(i) xay dung Danh sach cac diu hiéu dang ngd lién quan dén TTKB tai ting don vi, (ii)
t6 chire thuc hién nhan dién TTKB qua hoat dong ngan hang va (iii) té chac thuc hién
ddng bo céc bién phap phong, chdng khing bé va TTKB qua hoat dong ngan hang. Dé
tai cling c6 mot s6 kién nghi d6i voi co quan Nha nudc ¢6 tham quyén va cac dbi tuong

bao cao thudc quyén quan ly ciia Ngan hang Nha nudc Viét Nam.

Muc luc
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AN PHAM KHOA HOQC

1. Ngoai giao kinh té va nhirng van dé dit ra trong héi nhap quéc té cia Viét Nam

e Nguén: Nha xudt ban Chinh tri Quéc gia Su thdt

e Xudt ban: Quy 1/2024

e Té&c gig: TS. Nguyén Th; Thanh Van

e Gidi thi¢u an pham:

Cong tac ngoai giao kinh té da c6 mot qua trinh hinh thanh, phat trién hon nta thé

Ky, dong hanh ciing su phat trién caa dat nuéc ké tir khi gianh duogc doc l1ap. Ngay tir
nhitng nam giira thap ky 70 khi dat nudc sip dugc théng nhat, nganh ngoai giao da sém
xac dinh can mot phuong hudng méi 1 ngoai giao kinh té dé phuc vu dat nuéc phuc hoi
sau chién tranh. T6 cdng tac nghién ctiu vé kinh té cua Bo Ngoai giao dugc thanh lap, da
tién phong tim hiéu, nghién citu mé hinh, xu thé phét trién caa kinh té thé giéi va tham
muu cho Pang va Chinh phu trong hoach dinh duong 16i, chinh sach phét trién kinh té,
khic phuc cac khé khian nhu chdng lam phét, giai quyét van dé no...; manh dan dé xuat
cac y tuong d6i mai va mang tinh dot phéa vé kinh té, gop phan khai nguon cho su nghiép
d6i méi ctia nude ta; tich cuc mé rong quan hé qudc té, van dong tranh tha vién trg phuc
vu tai thiét dat nudc va nd luc trién khai cac chinh séch phé bao vay, cAm véan. Budc sang
nhitng ndm 90 va dic biét tir khi Viét Nam gia nhap WTO vao nim 2006, ngoai giao nd
lyc tim kiém céc nguodn luc cho phaét trién kinh té dat nudc, gop phan mé ra nhing thi
truong xuat khau tiém ning; van dong, thu hat dau tu FDI, vién trg ODA tir cac d6i tac;
quang bé hinh anh dat nudc Viét Nam nang dong, doi méi, qua d6 dong gop vao nhiing

thanh twu quan trong vé thuong mai, dau tu, du lich.. ., trong nhitng nim qua.

Cung véi ngoai giao chinh tri va ngoai giao van hoa, ngoai giao kinh té da va dang
trg thanh mot trong nhitng nhan té quan trong, mang tinh quyét dinh trong cac hoat dong
ngoai giao ciia mot qudc gia. O Viét Nam, trong nhimg nim qua, cong tac ngoai giao kinh
té da c6 chuyén bién manh mg, déng gop quan trong vao thanh tuu phét trién kinh té - xa
hoi cua dat nudc; thyc hién tbt vai tro hd trg, dong hanh ciing cac bo, ban, nganh, dia

phuong va doanh nghiép trién khai cac hoat dong kinh té dbi ngoai, diy manh hoi nhap
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quéc té. Bén canh nhiing két qua dat duoc, viéc trién khai cong tac ngoai giao kinh té con
chua thuc sy sang tao, nhay bén, nhat 12 trong bbi canh thach thirc ndi 1én chua c6 tién 18;
chua phat huy hét tiém ning hop tac kinh té vai mot sé dia ban chién lugc; nhan thic cua
cac cap, cac nganh vé vi tri, vai tro, tim quan trong ctia ngoai giao kinh té con chwa day
du...

Cubn sach chuyén khao “Ngoai giao kinh té va nhitng van dé dit ra trong hoi nhap
qudc té cua Viét Nam” do TS. Nguyén Thi Thanh Van bién soan, gdm 7 chuong, tap trung
lam rd khai niém, ndi ham, hinh thai biéu hién va tac dung cua ngoai giao kinh té; vién
trg, hop tac va tring phat kinh té trong ngoai giao kinh té; ngoai giao kinh té vai loi ich
quéc gia va kinh té chinh tri qudc té; thuc tién ngoai giao kinh té & mot sé nudc va nhiing
bai hoc tham khao di véi Viét Nam; nhitng nhan thtc cua Viét Nam vé ngoai giao kinh
té; ngoai giao kinh té va ngoai giao téng thé caa Viét Nam hién nay; trién vong va du bao
vé ngoai giao kinh té; phuong huéng xay dung mé hinh ngoai giao kinh té cua Viét Nam

trong bdi canh hoi nhap québc té hién nay.

Cubn séch la tai liéu tham khao hitu ich, gitp cac nha nghién ciu, nha ngoai giao,
nha hoach dinh chinh sach va dong dao ban doc nam bat, cap nhat duoc nhiéu thdng tin
htru ich.

Vién CLNH tran trong gidi thiéu dén ban doc cudn sach nay.

2. Phat trién kinh té sang tao: Xu hwéng, kinh nghiém quéc té va khuyén nghi doi
véi Viét Nam
e Nguon: Nha xudt ban Thanh nién
e Xudt ban: Thang 6/2024
e Tac gid: TS. Tran Thi Hong Minh (chu bién)
e Gidi thiéu dn pham:
Kinh té sang tao 12 mot mé hinh kinh té méi, da thuc ching duoc loi ich ¢ nhiéu

qudc gia. Pit trong tdm vao khai thac stc sang tao caa con ngudi trong mot s6 nhom
nganh va hoat dong kinh té cu thé, kinh té sang tao cho thay tiém ning vo tan. Trong qué
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trinh chuyén doi, Viét Nam ciing ¢ thé dugc huong loi tir viée “thi trudng hod” cac hoat
dong séng tao - von chi phuc vu mot nhém khach hang nho va/ hoic chinh ho gia dinh
ctia chu thé sang tao. Tuy nhién, giéng nhu cac mé hinh kinh té méi khac, kinh té sang
tao can c6 moi trudong chinh sach du than thién, gan véi khung chinh sach hd trg phi hop

va hé théng théng tin, thong ké du chi tiét phuc vu theo ddi va danh gia chinh sach.

Viét Nam hién da budc dau co khung chinh sach lién quan dén phat trién kinh té
séng tao. Cac nhém chinh séch hién c6 da bao gdm ca cac chinh séach chung va chinh sach
cu thé ddi vai mot sé nganh. Pham vi chinh sach hién c6 1a twong ddi rong, tir chinh séch
wu dai thué, khoa hoc - cdng nghé cho dén chinh sach canh tranh, bao ho sé hitu tri tug.
Mot s6 chinh sach, quy dinh da dugc hoan thién va dap Gng rat tét yéu cau phuc vy phéat
trién kinh té sang tao. Chang han, cac quy dinh vé bao vé sé hitu tri tué cua Viét Nam da
duoc hoan thién phi hop véi cac cam két qubc té va cac thong 16 qudc té tot nhat, qua do
gilp tao dong luc va su yén tdm cho c4c chu thé phat huy stc sang tao va tai san tri tué
trong nén kinh té sang tao.

Trén co s& Bdo cdo nghién cau do Vién Nghién cau quan ly kinh té Trung wong
(CIEM) va Té chirc Hop tac quéc té bic (GIZ) phéi hop thuc hién, cudn sach “Phat trién
kinh té sang tao: Xu hudng, kinh nghiém quéc té va khuyén nghi d6i véi Viét Nam” da
duoc CIEM bién soan do TS. Tran Thi Hong Minh 1am chu bién.

Noi dung cudn sach gom céac ndi dung chinh nhu sau: (i) hé thong hoa cac khai
niém co ban cua kinh té sang tao theo céc té chuc qudc té; (i) phan tich cac xu huéng
phat trién chu yéu cua kinh té sang tao trong khu vuc va trén thé gigi va kinh nghiém cua
mot s6 quéc gia va ving lanh tho; (iii) danh gia tong quan thuc trang Kinh té sang tao va
chinh sach phat trién kinh té sang tao tai Viét Nam; va (iv) xay dung cac khuyén nghi

chinh sach c6 co s¢ khoa hoc va thuc tién nham phat trién kinh té sang tao tai Viét Nam.

Hién nay, khéi niém kinh té sang tao & Viét Nam con tuong d6i mai mé, céc tai
liéu vé van dé nay con han ché va mang tinh chat so khai. Cudn sach “Phat trién kinh té
sang tao: Xu hudng, kinh nghiém quéc té va khuyén nghi ddi voi Viét Nam” duoc xay
dung trén nén tang nghién ctiu khoa hoc bai ban, vai cac ham y chinh sach chat chg, ra
soat mot cach toan dién, chi tiét vé cac hoat dong kinh té sang tao, ké ca theo mé hinh
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truyén thong va cac md hinh hién dai. Vi vay, cudn sach 1a tai liéu nghién ctu co gia tri
cho céc nha khoa hoc va doc gia quan tam..

Vién CLNH tran trong gidi thiéu dén ban doc cudn sach nay.

Muc luc
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SU KIEN KHOA HOC
1. Toa dam khoa hoc “Thiic day phat trién kinh té xanh bén virng”

e Thoi gian té chirc: 04/6/2024.

o Dija diém t6 chirc: Try s¢ Nedn hang Nha nuéc, Ha NGi.

e Hinh thic: Truc tiép.

e Don vi thuc hién: Thoi bdo Ngan hang.

e Noi dung:

Ngay 04/6/2024, tai Ha Noi, Thoi bdo Ngan hang t6 chicc Toa dam khoa hoc voi

chu dé: “Thic day phat trién kinh té xanh bén viing” nhan dip huong ung Ngay Moi
truong thé gioi ndm 2024. Toa dam co sy tham du cua cac dai biéu dén tir cac bo, ban,

nganh, cac ngan hang thuong mai, cac to chirc va cac chuyén gia, nha khoa hoc. ..

Theo ba Hoang Thanh Nhan, Tong bién tap Thoi bdo Ngan hang, Viét Nam la mot
trong nhitng quéc gia chiu tac dong nang né cua bién doi khi hau va ddi dién voi nguy co
can kiét tai nguyén, 6 nhiém méi trudng do mét thoi gian dai phat trién dyua vao cac nguon

tai nguyén, lao dong gia ré dé phat trién kinh té - xa hoi.

Nghi quyét Pai hoi Dai biéu toan quoc lan thir X111 caa Pang da khang dinh chi
truong can “Xay dung nén kinh té xanh, kinh té tuan hoan, than thién véi méi truong”.
Thuc hién chu truong nay, Thii tuéng Chinh phu da ky ban hanh Chién luoc qubc gia vé
tang trudong xanh giai doan 2021-2030, tim nhin dén nim 2050 vai nhitng muc tiéu hét
suc cu thé; tiép do, Thu tuéng da phé duyét Dé an Phat trién kinh té tuan hoan & Viét

Nam...

Véi vai trd huyét mach cua nén kinh té, nganh Ngan hang da trién khai nhiéu giai
phap hd tro qué trinh xanh héa caa nén kinh té, tao diéu kién thuan lgi cho cac doanh
nghiép, ca nhan thuc hién céc du an ap dung cac md hinh kinh té xanh, kinh té tuan hoan,
tir 46 gbp phan thuc hién chién lugc ting truong xanh, phat trién bén viing cua quéc gia.
Tinh dén ngay 31/3/2024, c6 47 t6 chuc tin dung phat sinh du no tin dung xanh véi gan
637 nghin ty dong, chiém ty trong 4,5% tong du no toan nén kinh té. So véi thoi diém

cubi nam 2015, khi bat dau trién khai chuong trinh tin dung xanh, du ng chi 71 nghin ty
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d6ng. Sau 9 nim, du ng cho chuong trinh xanh tang 9 1an, binh quan mdi nam ting 100%.
Néu danh gia so v6i du ng binh quan chung caa ca nén kinh té, tin dung xanh da tang gap
7 lan. Trong d6, tin dung xanh duoc tap trung chu yéu vao cac nganh ning luong téi tao
chiém ty trong 47%, ndng nghiép xanh khoang 32%, nudc sach cho d6 thi ndng thon
khoang 11% va phan con lai danh cho 1am nghiép. Tin dung trung dai han chiém 77%

téng du ng xanh.

Tuy nhién, du Bang, Chinh phu ludn quan tam, nganh ngan hang va cac bg, nganh
khac cling dd c6 nhiéu giai phap hd trg, nhung theo danh gia ctia cac chuyén gia kinh té
viéc trién khai mé hinh kinh té xanh, kinh té tuan hoan cua Viét Nam con gap nhiéu kho
khan. Boi ¢ Viét Nam day déu la nhitng mé hinh kinh té mai, hanh lang phép 1y cho céc
mo hinh ndy chua hoan thién, nhan thac cua chinh quyén dia phuong, doanh nghiép,
ngudi dan con nhiéu han ché. Bén canh d6, nang luc tai chinh ¢6 han ciing 1a tré ngai 16n
cta nhiéu doanh nghiép trong qué trinh chuyén d6i sang md hinh kinh té xanh, kinh té

tuan hoan.

Phat biéu dé dan toa dam, TS. Can Vian Luc, Chuyén gia kinh té truong, Ngan hang
TMCP Pau tu va Phat trién Viét Nam dua ra 7 van dé can trao doi, d6 1a: (1) thach thuc/rao
can Ion dé phat trién kinh té xanh tai Viét Nam; (2) co ché, chinh sach, tiéu chuan dé phét
trién kinh té xanh; (3) co ché, tiéu chi, phuong thirc danh gia tic dong mai truong (tiéu
chi “du an, cong trinh, nha may xanh...”); (4) tiéu chi tin dung xanh, trai phiéu xanh, ¢o
phiéu xanh; (5) chinh séch tai khoa, chinh sach tién té, tai chinh xanh - ngan hang xanh;
(6) chinh sach dau tu, tiéu dung xanh; (7) huy dong nguon luc d6i véi von Nha nude, von

tu nhan, hop tac cong - tu, hop tac qubc té.

Trao ddi tai toa dam, cac chuyén gia, nha khoa hoc da chia sé nhiéu y kién hitu ich
dbi voi co quan quan ly hoan thién co ché, chinh sach nham khuyén khich, hd tro thdc
day phat trién kinh té xanh, kinh té tuan hoan tai Viét Nam. Nhiing y kién dong gop cho
thiy dé thuc day kinh té xanh can c6 su tham gia caa ca hé théng chinh tri, trong 6 hanh
lang phép ly phai di truéc mot budce. Theo d6 can xay dung 16 trinh thuc hién cac co ché

chinh séch hd tro chuyén d6i xanh (thué, phi, vdn, ky thuat, thi truong, dén quy hoach,
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chién lugc phat trién. ..) d6i véi timg nganh/linh vuc; Nghién ctu, xay dung co ché, chinh
sach hd tro phat trién thi trudong vén, thi truong trai phiéu xanh, tao kénh huy dong vén
cho céc chu dau tu ¢ thém ngudn luc trién khai cac du 4n xanh... Bén canh do, can co
su nang cao nhan thirc cho ngudi dan, co quan, to chic vé tim quan trong va vai tro cua
tang truong xanh; y thic cia ngudi dan trong viéc sir dung, tiét kiém nang luong va bao
V¢ moi truong.

Tong hop théng tin tir Thoi bao Ngan hang, Bao Nhan dan, Bao dién tir Bo Cong
thuong...

Muc luc
2. Hoi thao pho bién két qua nghién ciru ciia dé tai KHCN: “Fintech tai Viét Nam —
Thuc trang, xu hwéng phat trien va khuyen nghi chinh sach”:
e Thoi gian té chirc: 13/6/2024.
e Dia diém t6 chic: Ha Ngi, Viét Nam.
e Hinh thic: Truc tiép.
e Don vi thire hién: Vién Chién liroc ngan hang
e Noi dung:
Ngay 13/6/2024 tai Ngan hang Nha nuéc Vit Nam (NHNN), Vién Chién luoc
Ngéan hang (CLNH) di to chuc Hoi thao gidi thiéu két qua nghién cau cua Pé tai Khoa
hoc va Céng nghé cap Bo “Fintech tai Viét Nam — Thuc trang, xu huéng phat trién va
khuyén nghi chinh sach” (ma s6 PTNH.022/22) do TS. Can Vin Lyuc — Chuyén gia kinh
té truong, Giam doc Vién Dao tao va nghién ciru, Ngan hang TMCP Pau tu va Phat trién
Viét Nam (BIDV) lam chu nhiém.

Hoi thao c6 sy tham gia cua dai dién mot sé don vi Vu, Cuc thuoc NHNN, mot s6
t6 chuc tin dung trong nudc, mot s6 don vi cung tng dich vy trung gian thanh toan, céng
ty fintech, dai dién mot s don vi nghién ctru trong va ngoai Nganh. ..

Phat biéu khai mac Hoi thao, TS. Nguyén Thi Hién — Phé Vién truong Vién Chién

lugc ngan hang cho biét, thi truong Fintech trén thé gidi da phat trién manh mé ¢ ca 6
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linh vuc (ngan hang sb, huy dong von cong dong, quan ly tai san, hoat dong thanh toén,
cong nghé bao hiém, hoat dong tai chinh lién quan dén tai san ky thuat sd), lién tuc tao ra

nhiéu san pham dich vu méi, 1am thay d6i dang ké thi truong tai chinh toan cau.

Theo béo céo cia nhém nghién ciru dé tai, thi treong fintech ¢ Viét Nam nhiing
nim gan ddy da c6 nhimg budc phét trién rit manh mé ca vé mat sé luong, sy da dang
trong san pham, dich vu va thu hat von dau tu. S6 lugng céc cong ty Fintech startup tai
Viét Nam ting 1én nhanh chong, tir khoang 40 c6ng ty vao cudi nam 2016 1én dén khoang

176 cbng ty ¢ thoi diém cudi nam 2022.

Vé quan ly fintech trén thé gisi, bao cao cia World Bank nam 2020 chi ra bén cach
tiép can pho bién dang dugc ap dung 1a: (i) Cho doi va quan sat va (i) Tha nghiém va
hoc hoi, (iii) Co ché thuc day sang tao va (iv) Cai cach luat phap. Cac cach tiép can nay
déu c¢6 vu va nhuge diém riéng, va can c6 sy nghién ciru, danh gia ki ludng dé cd thé

chon ra cach phi hop nhét veéi tiing quéc gia.

Theo két qua nghién ciu caa dé tai, mot trong nhitng nguyén nhan khién fintech
tai Viét Nam chua phat trién tuong xing voi tiém niang d6 1a khung phap 1y vé cac cong
nghé tai chinh va cong ty fintech van trong giai doan so khai. Viét Nam dang st dung
cach tiép can "chd doi va quan sat" dé quan li linh vuc Fintech, khi cac co quan quan Ii
chu yéu van dang thuc hién nghién ciu thi truong va quan sat, hoc hoi kinh nghiém tur
cac thi truong phat trién hon. Mot trudng hop ngoai 18 trén thi trudng 13 linh vyc thanh

toan v4i hanh lang phap 1i dugc phét trién sém va day da hon dang ké.

Thao luan tai Hoi thao, cac dai biéu di trao d6i vé khung phép 1y dé xuat ddi véi
fintech tai Viét Nam, dua ra mot s6 giai phap dbi véi cac mang hoat dong cua fintech. Tt
nhitng bai hoc kinh nghiém trén thé gigi, Viét Nam cd thé sir dung cach tiép can “thu
nghiém va hoc hoi” dé quan i Fintech. Cach tiép can nay cho phép cac co quan quan li
vira cO thé kiém soat cac rui ro caa Fintech (c6 thé bang cach cho tng dung trong pham
vi hep), vira ¢ thoi gian dé thu thap thong tin, tim ra phuong an quan i téi wu. Hién nay,
NHNN d4 bit dau &p dung phuong phap nay véi mot sé hoat dong nhu e-KYC, Mobile-
Money va cho vay bang phuong thirc dién tir. NHNN nén xem xét dé mé rong nhitng hoat
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dong thi diém nay véi nhiéu hoat dong cong nghé va mé hinh kinh doanh hon nira.

Cac B9, nganh can phdi hop chit ché voi NHNN dé sém hoan thién trinh Chinh
pht ban hanh Nghi dinh vé Co ché thir nghiém cé kiém soat hoat dong Fintech (Sandbox)
trong linh vuc ngan hang, nham thuc day d6i méi sang tao, han ché sy canh tranh khong
lanh manh, ngan ngtra cac hanh vi vi pham phap luat nhan danh Fintech, bao vé lgi ich
ctia ngudi sir dung dich vu. Pong thoi qua trinh van hanh khung khé nay cung cép co s
thuc tién dé cac co quan quan 1y nha nuéc lién quan stra doi, bo sung quy dinh hién hanh,
hoan thién khung kho phap 1y, ban hanh quy dinh quan 1y theo hudng tao thuan loi, thich

g ddi véi hoat dong Fintech trong linh vuc ngan hang.

Tong hop thong tin tir Vién Chién lugc ngan hang, Thoi bao Ngan hang, website

cta Ngan hang Nha nudéc, Hiép hoi Ngan hang.

Muc luc

3. Hoi thao pho bién két qua nghién ciru cia dé tai KHCN: “Xay dwng md hinh ngan

hang sé6 nham phat trién dich vu ban 1é”:

e Thoi gian té chitc: 26/6/2024.

e Dja diém t6 chirc: Ha Ngi, Viét Nam.

e Hinh thic: Truc tiép.

e Don vi thyc hién: Vién Chién hroc ngan hang

e Nogi dung:

Ngay 26/6/2024 tai Ngan hang Nha nudc Viét Nam (NHNN), Vién Chién luoc
Ngéan hang (CLNH) di to chuc Hoi thao gidi thiéu két qua nghién cau cua Pé tai Khoa
hoc va Cong nghé cap Bo “Xay dung mé hinh ngan hang sé nham phat trién dich vu béan
16” (ma s6 DPTNH.026/22) do ThS. Nguyén Chién Thing - Giam doc Trung tdm Phat trién
ngan hang s6, Ngan hang TMCP Pau tu va Phat trién Viét Nam (BIDV) lam cha nhiém.

Hoi thao c6 sy tham gia cua dai dién mot sé don vi Vu, Cuc thuoc NHNN, mot s6
t6 chuc tin dung trong nudc, mot sé don vi cung &ng dich vu trung gian thanh toan, cng

ty fintech, dai dién mot s don vi nghién ciru trong va ngoai Nganh. ..
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Phat biéu khai mac Hoi thao, PGS.TS. Chu Khéanh Lan — Phd Vién trudng Vién
Chién lugc ngan hang chia s¢, két qua nghién cau cua dé tai duoc trinh bay hém nay vé
xay dung md hinh ngan hang sé nham phat trién dich vu ban 1¢ c6 ¥ nghia quan trong
trong bdi canh cac NHTM dang chu dong nang cao chit lugng va da dang hoa san pham,
dich vu ngén hang, tir d6 tang kha nang canh tranh; bam sat chu truong, dinh hudng, chinh
sach cua Pang va Nha nudc vé phét trién kinh té s ciing nhu dinh hudng, giai phap cua

NHNN vé chuyén dbi s6 nganh Ngan hang.

Thay mat nhém nghién ciu, 6ng Nguyén Chién Thang bao céo nhitng két
qua chinh cua dé tai. Bé phét trién cac dich vu ngan hang ban I¢, c6 thé khai quat bon mo
hinh ngan hang sb dang ton tai trén thé gisi hién nay bao gom: kénh dich vu ngan hang
sb (digital banking); ngan hang sé doc lap (digital bank); ngan hang sé mai (neo-bank);
ngan hang sé thach thirc (challenger-bank). Tai Viét Nam, hién nay cac NHTM ciing dang
trién khai ba mo hinh d6 1a: mé hinh digital banking; ngan hang s doc 1ap va md hinh
neo-bank. V& céc dich vu ban 1¢ qua md hinh ngan hang sd, thuc trang ang dung xu 1y s6
trong céc hoat dong ngan hang ban I¢ chi ra rang modun c6 ham luong xu Iy sb thap nhat
hién nay 1a modun cép tin dung béan Ié. Trong do, nghiép vu c6 ham luong xu ly s6 thap
nhat 14 budc tham dinh rai ro cia cac ho so xin cap tin dung vai viéc nhan vién ngan hang
phai tiép can thong tin vé tai san dam bao dé xac minh gié tri dam bao cho khoan vay.

Nhitng théng tin nay thudc pham vi quan Iy caa cac co quan, to chirc khéc.

Trong pham vi cua dé tai, nhdm nghién ctru da tién hanh khao sat mac d6 hai long
cua khach hang khi st dung céc san pham, dich vy ban Ié. Thyc té van con mot sé van dé
khach hang chua thuc sy hai l1ong nhu: tinh bao mat thong tin chua cao; tinh da dang cua
cac san pham dich vy chua dap ung t6i vu nhu cau cia khach hang; co so ha tang cong
nghé chua that sy thuan tién; nang luc va thai do cta doi ngii nhan vién chua thuc su
chuyén nghiép. Bén canh d6, nhom nghién ctru cling chia sé nhitng khé khan trong viéc
trién khai dich vu ban 1é qua mé hinh ngan hang s, trong do rao can Ién nhat la dit liéu
vé tai san dé xac minh thong tin; va su chua ddng bo, nhat quan caa nén tang dinh danh,

xac thuc dién ta.
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Hoi thao ciing d 1ang nghe y kién trao doi, dong gop cua cac dai biéu tham

du V& cac van dé c6 lién quan téi mé hinh ngan hang s6 va phat trién dich vu ban 1é. Qua
nhitng y kién trao doi, Hoi thao da dwa ra kién nghi ddi voi cac co quan quan Iy vé: (i)
tiép tuc hoan thién hanh lang phap Iy thuan lgi cho chuyén déi b, trong d6 quy dinh rd
rang hon vé viéc ap dung cloud cho c&c hoat dong ctia nganh tai chinh — ngan hang; (ii)
nghién ciru cip giay phép cho thuc thé ngan hang sb doc 1ap; (iii) nang cao ngudn nhan
luc nganh Ngan hang. NHNN céan c6 sy phdi hop chat ché cua cac Bo, nganh dé clng
thao g& nhimg vudng méc, kho khin vé viéc chuyén dich cac dich vu CNTT Ién cloud;
chia sé dir liéu, dinh danh xac thuc dién tir; dam bao an ninh bao mat trong céc giao dich
ngan hang; va nang cao nhan thirc cta nguoi dan trong viéc quan ly tai chinh va su dung
cac dich vu ngan hang. Vé phia nganh Ngan hang, Hoi thao ciing d dé xuat chién lugc
xay dwng md hinh ngan hang sé nham phét trién dich vu ban ¢ cho cac NHTM theo ting

giai doan.

Tong hop théng tin tir Vién Chién lugc ngan hang, Thoi bao Ngan hang, website

cua Ngan hang Nha nudce, bang Cong san.

Muc luc
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THU MOI VIET BAI VA THAM DU HOI THAO, TOA PAM

1. Hgi thdo khoa hgc quéc té “Phdt trién kinh té xanh va bén viing tai
Viét Nam va Campuchia trong boi canh mgi”

e Thoi gian: du kién 31/7/2024.

e Thoi gian nhdn bai viét: 15/7/2024.

e Hinh thic té chic: Truc tiép.

e Ngdn ngi sir dung trong héi thao: Tiéng Anh.

e Dija diém t6 chirc: B Du lich Campuchia.

e Don vi té6 chirc: Truong Pai hoc Kinh té Quac dan phdi hop véi Bé Du lich
Campuchia.

e Nogi dung:
Hoi thao s& tiép nhan tat ca cac bai viét theo cac chii dé sau (nhung khong gidi

han):

- C4ac mo hinh ly thuyét vé tang truong xanh va bén viing va tinh tng dung trong

thuc tién;

- Panh gia thyc trang, du bao xu hudng va nhitng thach thirc, co hoi doi vai Viét
Nam va Campuchia trong hop tac phéat trién trong bdi canh méi:

- Panh gia thuc trang phét trién xanh va bén viing nganh néng, 1am, ngu nghiép,
dé xuat cac chinh sach hop tac gitra Viét Nam va Campuchia trong viéc thuc day phat
trién kinh té néng nghiép xanh va bén viing;

- Thuc trang phét trién, kho khan va giai phap cho cac nganh cong nghiép xanh

hudng toi phét trién bén viing tai Viét Nam va Campuchia;

- Kinh nghiém, chién lugc phat trién, chinh sach hd trg xay dung va phat trién mot
nén kinh té xanh va bén vimg, dac biét trong bdi canh nén kinh té dang phat trién nhu &
Viét Nam va Campuchia;
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- Panh gia thyc trang vé nguon tin dung cho ting trudong xanh cia cac nudc Viét
Nam va Campuchia, bai hoc kinh nghiém trén thé giéi va dé xuat chinh sach nham khoi

théng cac nguon tin dung xanh;
- Vai trd cua dau tu cong trong viée thuc day tang truong kinh té xanh va bén viing;

- Vai trd, kho khin va thach thirc cua khu vuc tu nhan, dic biét 14 khdi DNNVV,
trong linh vuc kinh té xanh va bén viing tai Viét Nam va Campuchia;

- C4c hiép dinh thuong mai tu do thé hé méi va xu hudng phét trién kinh té xanh va

bén viing tai cac nudc dang phat trién, bai hoc kinh nghiém cho Viét Nam va Campuchia;

- Pé xuat cac dinh huéng va giai phap cu thé giup tang cuong hop tac phat trién
gitra Viét Nam va Campuchia trong linh vuc kinh té xanh va bén viing.

Theo trang tin Truong Pai hoc Kinh té Qudc dan.

Thong tin hoi thao

Muc luc

2. Héi nghj thuwong nién lan thir 4 ciia Mang lwéi nghién cieu hogt déng
Viét Nam (“The 4th Annual Conference of Vietnam Operations
Research Network)

e Thoi gian: 28-31/8/2024.
e Thoi gian nhan bai viét: 30/7/2024.
e Hinh thic té chirc: Truc tiép.
e Ngbn ngi sir dung trong héi thao: Tiéng Anh.
e Dija diém té chuec: Truong Pai hoc Kinh té Quac dan.
e Don vité chuec: Truong Pai hoc Kinh té Quac dan.
e Ngidung:
Hoi thao sé tap trung vao cac linh vuc sau (nhung khong gidi han):

- T6i vu héa cho hé théng chudi cung &ng;


https://khoahoc.neu.edu.vn/vi/thu-moi-viet-bai-hoi-thao/thu-moi-viet-bai-hoi-thao-khoa-hoc-quoc-te-phat-trien-kinh-te-xanh-va-ben-vung-tai-viet-nam-va-campuchia-trong-boi-canh-moi
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- Quan ly va kiém soét hang ton kho;
- T6i wu héa van chuyén va phan phoi;
- Quan ly rai ro trong chudi cung tng;
- Quan ly chudi cung tng bén viing;
- Ra quyét dinh dya trén dix liéu trong kinh doanh:
- Giao dich thuat toan va tai chinh;
- Thong tin kinh doanh va phan tich;
- Phén tich hanh vi khach hang;
- Phan tich tiép thi va tam ly caa ngudi tiéu dung;
- Chién luoc gia va quan ly doanh thu:
- Md phong va md hinh hoa trong hoat dong kinh doanh;
- Phan tich ngudn nhan lyc;
- Nghién ctu hoat dong san xuat;
- Hé thdng san xuat théng minh;
- Ly thuyét tro choi va ra quyét dinh chién luoc;
- Phan tich va quan ly rai ro tai chinh;
- Phan tich truyén thdng x& hoi trong kinh doanh;
- COng bang thuat toan trong tai chinh va kinh té;
- T6i vu héa trong khoa hoc dit liéu va tri tué nhan tao.
Theo trang tin Truong Pai hoc Kinh té Québc dan.

Thong tin hoi thao

Muc luc


https://khoahoc.neu.edu.vn/vi/thu-moi-viet-bai-hoi-thao/thu-moi-viet-bai-hoi-thao-quoc-gia-the-4th-annual-conference-of-vietnam-operations-research-network
https://khoahoc.neu.edu.vn/vi/thu-moi-viet-bai-hoi-thao/thu-moi-viet-bai-hoi-thao-quoc-gia-the-4th-annual-conference-of-vietnam-operations-research-network
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3. Dién dan Théng ké lan thir 12 cia IMF vé “Po lwong tdic djng cia
tri tu¢ nhan tao (41) déi véi nén kinh té”

- Thoi gian: 20-21/11/2024.

- Thoi gian nhan bai viét: 13/9/2024.

- Ngdn ngir st dung trong hoi thao: Tiéng Anh.

- Hinh thirc t chic: Truc tiép.

- Dia diém t6 chtrc: Washington, My.

- Pon vi t6 chirc: Quy Tién té quéc té (IMF).

Noi dung:

Dién dan s& tap trung vao nhiing noi dung sau:

(i) Tiém nang cua Al va tac dong caa nd trong ngan han va trung han;
(i) Tac dong cua Al dén viéc 1am va ning suét;

(iii) Tac dong phan phéi caa Al;

(iv) Al dang dugc céac cong ty (bao gom ca cac co quan thong k&) sir dung nhu thé

nao va duogc chinh pha quan 1y nhu thé nao;

(v) Mot s6 nd luc dé dua ra cac thude do chinh thiic vé “nganh cong nghiép Al”,
“dAu tu AI”, va “viéc s dung AT”.

Theo trang tin Quy Tién té quéc té (IMF).

Thong tin hoi thao

Muc luc
4. Héi thdo quéc té “Nhiing diém mdi tir bdo cdo tai chinh”

- Thot gian: 17/10/2024.


https://www.imf.org/en/News/Seminars/Conferences/2024/11/20/12th-statistical-forum
https://www.imf.org/en/News/Seminars/Conferences/2024/11/20/12th-statistical-forum
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- Thoi gian nhan bai viét: 30/9/2024.
- Ngdn ngir st dung trong hoi thao: Tiéng Anh.
- Hinh thirc t chic: Truc tiép.
- Dia diém t6 chtrc: Madrid, Tay Ban Nha.

- Pon vi t6 chuc: Uy ban Irving Fisher vé Théng k& NHTW (IFC), Uy ban Dix liéu
Bang Can d6i Trung wong Chau Au (ECCBSO) va Ngan hang Trung uong Ty Ban Nha.

Noi dung:

Hoi thao nay duoc to chire trudc cudc hop thuong nién cia Uy ban Dir liéu Bang
Can d6i Trung wong Chau Au (ECCBSO). Hoi thao s& tap trung thao luan vé sir dung cac
bao céo tai chinh hién nay cua cac cong ty phi tai chinh; quan diém vé viéc sir dung nhiing
dir liéu nay, nhitng phat hién, y tuéng mai hoac nhitng phuong phap phan tich méi; va
danh gia nhu cau st dung nhitng ngudn thdng tin nay. Két qua caa Hoi thao ciing 1a di
liu dé xac dinh chuong trinh lam viéc cia ECCBSO va IFC.

Theo trang tin Ngan hang Thanh toan quéc té (BIS).

Thong tin hoi thao

Muc luc


https://www.bis.org/ifc/events/241017_cfp.pdf
https://www.bis.org/ifc/events/241017_cfp.pdf

Ban tin nghién ciu khoa hoc

THONG TIN THAM KHAO

Danh muc

Ban tin NCKH thang 06-2023

Ban tin NCKH thang 07-2023

Danh muc
Ban tin kinh té vi mé

Ban tin KTVM thang 06-2023

Ban tin NCKH thang 08-2023

Ban tin KTVM thang 07-2023

Ban tin NCKH thang 09-2023

Ban tin KTVM thang 08-2023

Ban tin NCKH thang 10-2023

Ban tin KTVM thang 09-2023

Ban tin NCKH thang 11-2023

Ban tin KTVM thang 10-2023

Ban tin NCKH thang 12-2023

Ban tin KTVM thang 11-2023

Ban tin NCKH thang 01-2024

Ban tin KTVM thang 12-2023

Ban tin NCKH thang 02-2024

Ban tin KTVM théang 01&02-2024

Ban tin NCKH thang 03-2024

Ban tin KTVM thang 03-2024

Ban tin NCKH thang 04-2024

Ban tin KTVM thang 04-2024

Ban tin NCKH thang 05-2024

Ban tin KTVM thang 05-2024

Ban tin NCKH thang 06-2024

Ban tin KTVM théang 06-2024
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