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va cac yeu to' tac dong den 
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NcavlN DANG DE* 
Tom t^t 
Nghien cffu chi ra chi sd gid chffng khodn chiu dnh hudng bdi cdc ye'u to ben trong doanh 
nghiep (nhu lgi nhuan) vd cdc yeu tdben ngodi doanh nghiep (bao gom: Cdc ye'u td Kinh ti'vi 
md trong nudc (Chi sd gid tieu diing, Ldi sudt, Ty gid hd'i dodi. Gid tri sdn xud't cdng nghiip, 
Cung lien M2, Cdn cdn thuang mgi); Tdm ly cua nhd ddu lU; Dd md cda nin kinh te; Khd 
ndng thanh khodn cda thi IrUdng; Su phdt trien cda nin kinh te vd tinh dn dinh cua sff pbdl 
trien; Cdc yeu tdben ngodi khdc). Viic hieu ro dugc dnh hudng cua cdc yeu tdndy din chi sd 
gid chffng khodn se giiip cho cdc nhd qudn ly. cdc nhd ddu tu, cdc dan vi cd liin quan den thi 
trudng chting khodn (TTCK) ldm lot han vd hiiu qud ban cdng viec cda minh trong tuang lai. 

Ttf khoa: chi sdgid chffng khodn, cdc yi'u to tdc ddng 

Stmimary 
This study shows that slock price index is affected by internal faclors (such as profit) and 
external factors (Macroeconomic factors such as PCI, Interest rate. Exchange rale. Industrial 
production volume, M2, Trade balance; Investors' psychology; Economic openness; Market 
liquidity; Economic development and its sustainability; Other external factors). Learning 
the impaci of these faclors on slock price index will assist managers, investors and parties 
involved in the slock markel in belter and more effectively working in the future. 
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Giai THIEU 

TTCK Viet Nam dffdc thanh ldp 
ngay 11/7/1998. Trong hdn 20 nam qua, 
TTCK Vidt Nam da trai qua nhieu thang 
trdm cung vdi tinh hinh kinh te' trong 
ntfdc va trdn thd'gidi, Viec quan ly, di^u 
hdnh TTCK Viet Nam chffa that sff hidu 
qud; van cdn tinh trang hoat ddng d^u 
cd, lam gid, giao dich ndi gian., khid'n 
chi so' gid chffng khoan Viet Nam ndi 
rieng va TTCK Viet Nam ndi chung^bi 
^nh hffdng. Dieu dd ldm suy giam niem 
tin cua cdc nha dau tff, han chd'ddng tien 
vdo TTCK va tdc ddng khdng tdt den 
TTCK Viet Nam. 

Lam Ihd' nao de hie'u va danh gia 
diing chi sd' gid chffng khodn, cung 
nhff cac ye'u to' tac dpng de'n ehi so' gia 
chffng khoan Viet Nam la mot van de 
quan trpng va ca'p bach. Do vay, nghien 

cffu "Chi sd'gia chffng khodn va cac ye'u to'tdc ddng 
dd'n chi s6' gid ehffng khoan" la cap thid't, tff do giiip 
cdc ed quan quan ly cd nhffng giai phap hffu hidu 
nham quan ly vd dieu hanh TTCK Viet Nam hidu 
qua hdn, dam bao sff minh bach va edng bang giffa 
cac nha dau tff. 

CHI SO GIA C H Q N G K H O A N VA CAc YEU TO 
TAC DONG DEN CHJ SO GlA C H L / N G KHOAN 

Chi sd'gia chihig khoan 
Khdi nifm chi sd'gia chiing khodn 
Theo Tff die'n bach khoa md Wikipedia, chi so' 

chffng khoan la sd tffdng dd'i bieu ^hien bdng diem, 
bdng sff quan he so sanh giffa gia ed phieu binh quan 
ky nghien cffu (hidn tai) vdi gid binh quan ky gdc da 
chon (thffdng la 100 hoac 1.000). Chi sd chffng khodn 
dffdc cd'u thanh bdi 2 yd'u to: loai chffng khodn (trpng 
so') va gid cua tffng chffng khoan ca'u thanh. 

Biii Kim Ye'n (2013) cho rang, chi sd gia ehffng 
khoan la chi bdo gid co phid'u phan dnh xu hffdng phat 
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tne'n cua thi tnrdng cd phie'u, the hidn xu hffdng thay 
ddi Clia gid cd phie'u va tinh hinh giao djch trdn thi 
trffdng. Chi sd gia chffng khoan la gia binh quan cd 
phieu tai mpt ngay nha't dinh so vdi ngay gd'c, 

Y nghia chi sdgid chffng khodn 
Chi sdgia chffng khoan dffdc xem la phong vO bie'u 

hay nhiet ke'de' do tinh trang sffc khde cua nen kinh td', 
la "nhd tidn tri" td't nha't ctia nen kinh te'. 

Chi sd gia ehffng khodn cung cd'p thong tin ra't 
quan trong eho cdc cd quan quan ly, cdc nha dau tff, 
cdc cdng ty niem ye't, cdc cdng ty chffng khoan... giiip 
danh gia va phan tich TTCK mdt each tdng quat. Dac 
biet, ehi sdgid cd phid'u chi ro tinh hinh bie'n dong gia 
chffng khoan, la cP sd ddnh gia dnh hinh hoat ddng cua 
TTCK, tff dd giup cac ddn vj lidn quan dd'n TTCK cd 
diidc thdng tin hffu hieu de ho lam tdt hPn cdng vide 
cua minh, nhdm dffa TTCK Viet Nam phdt trid'n tdt 
hdn trong tffdng lai. 

Bdn canh chffc nang ddnh gia boat dpng chung ciia 
TTCK, chi so' gia chffng khodn edn la ed sd dd xay 
dffng cdc danh muc ddu tff theo chid'n Iffpc dau tff thu 
dpng, giup cho viec dau tff ciia cac nha dau tff hieu 
qua hdn. 

Cac yeu td'tac ddng dd'n chi sd'gia chihig khoan 
Ye'u tdben trong doanh nghiap 
Trong doanh nghidp (DN), ldi nhudn DN la yd'u to' 

trffc tid'p va quan trpng nha't quye't dinh gia cd phie'u. 
Khi dinh gia cd phie'u ehinh la xac dinh gid tri hien 
tai Clia td't ca cdc Idi tffc cd' phan trong tffdng lai. Vi 
vdy, nd'u xdc dinh dffdc ldi tffc ed phan trong tffdng 
lai va lai sud't chid't khd'u, chung ta se xdc dinh dffdc 
gid tri ndi tai cua co' phid'u, Gia tri npi tai va gia tri 
thi trffdng cua co' phie'u thffdng khdng gid'ng nhau, bdi 
vi khi nhd dau tff nhan tha'y gia tri thi trffdng ciia ed 
phie'u thd'p hdn gia tri ndi tai, nha d^u tff se mua co 
phie'u vao, nd'u nhieu nhd dau tff cd ciing suy nghi va 
lam nhff vay, thi theo quy luat cung - cau, cau ldn hdn 
cung va gia trj thi trffdng ciia co phie'u se tdng, tang 
cho dd'n khi gid trj thi trffdng bang vdi gia tri ndi tai 
ciia CO phie'u. 

Ngffdc lai, khi nha dau tff nhan tha'y gia trj thj trffdng 
eua cd' phie'u cao hdn gia trj ndi tai cua cd phid'u, nha 
dau tff se ban ra va nd'u nhieu nha dau tff ciing bdn ra, 
thi theo quy luat cung - cau, cung ldn hdn cau va gia trj 
thi trffdng cua co phid'u se giam, giam cho dd'n khi gia 
tri thi trffdng bang vdi gia tri ndi tai ciia cd phie'u, 

Yd'u td'bdn ngoai doanh nghiap 
Cdc yeu tdkinh te'vi md trong nffdc 
Chi sdgid lieu ddng (CPI - Consumer Price Index) 
Theo Samuelson va Nordhaus (1992), CPI dffdc 

tinh theo gid bdn le cua cae mat hang tidu dung chinh 
cua nen kinh td', nhff: Iffdng thffc, thffc pham, quan^do, 
cha't ddt, nha d, thudc men.., va dffdc tinh theo cdng 
thffc sau tren cd sd chpn san Iffdng cua nam gd'c lam 
quyen so': 

Zp/'g," 
^^xlOO 

Tdc ddng cQa CPI de'n chi so gid 
ehffng khodn bi^u hien khi CPI tang cao 
se ddn dd'n gid cac yd'u id dau vao. nhff. 
nguydn lidu, nhien lieu. ^^' ' ' ' r ' t " / " ! 
cac DN tdng cao, nhffng cac DN ^ 0 co 
kha nang tang gia ban san pham dau ra 
tffdng ffng dd' bii dap chi phi dau vao, vi 
sff canh tranh ve gia tren thffdng_trffdng, 
do dd Idi nhuan ciia cac DN se co xu 
hffdng giam, tff dd gia cd phidu se giam. 
Hdn nffa, lam phat tang cao, ngffdi ddn 
khdng mud'n giff tien mat, hp se gOfi tien 
vdo ngan hang hoac mua vang, ngoai te, 
ba't ddng san,.. Vi vay, mot lffdng tiln Idn 
trong ddn cff khdng dffdc huy dpng khien 
cho cac DN bi thid'u vd'n, hoat dpng sdn 
xua't, kinh doanh bi thu hep, anh hffdng 
xa'u dd'n ndn kinh te', do dd gid cd phieu 
se giam. 

Mat khdc, khi lam phat tang eao, dau 
tff vao chffng khoan se khdng h^p dan 
nha dau tff, vi chia ed tffc thd'p hodc neu 
chia cd tffc cao, thi ddng tien cung bj mat 
gia manh. Do dd, so' Iffdng cac nha dau 
tff cung nhff Iffdng vd'n dau tff vao TTCK 
se giam va gia chffng khoan se giam. Ndi 
chung, lam phdt nghjch bid'n vdi ehi sd 
gid chffng khodn. 

Ldi sudt (Interest) 
Tff did'n kinh te hpc hidn dai cua 

Pearee (1999) cho rang, lai sua't la gid 
Clia dich vu tien te, la gid phai tra de' vay 
tien nhdm thffc hidn kinh doanh hoan 
toan khdng cd rui ro. 

Lai sua't tdc ddng dd'n chi sd'gia chffng 
khodn Viet Nam, cu the: khi Iai sua't tdng 
se lam tang chi phi tai trd dau vao cua 
DN, do do, ldi nhuan cua DN se gidm va 
gia chffng khoan se giam. Hdn nffa, lai 
sua't tang se lam tang lai sud't chid't khau 
dffdc su" dung dd' chie't kha'u ddng tien 
trong tffdng lai khi djnh gia chffng khodn 
va gia chffng khoan se gidm. Mdt khdc, 
lai sua't tang cung se lam cho nhiJng 
ngffdi vay tien dd' dau tff chffng khodn 
se tang chi phi va gap nhieu riii ro hdn. 
Vi vdy, viee dau tff chffng khoan se kdm 
hap dan, so' ngffdi tham gia dau tff se it di 
va gid chffng khodn se giam. Ndi chung, 
lai sua't va gid ehffng khoan ed quan h? 
nghich bid'n. 

Ty gid hdi dodi (Exchange rate) 
Theo tff di^n kinh te hpc hien dai cua 

Pearee (1999), ty gid hdi doai (a gid cua 
dong tien mdt nffdc dffdc tinh bang done 
tien cua mpt nffdc khdc 

Ty gid hd'i doai tdc dong dd'n gid 
chffng khodn tren nhieu khia canh khdc 
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nhau trong nen kinh ti. Ty gid hdi dodi 
tac dpng dd'n kha nang canh tranh cua 
cdc cdng ty xua't - nh^p khau trong nen 
kinh td'. Cu the: khi ddng npi te dinh gid 
tha'p so vdi ngoai td, thi gid ca hang hda 
xuat khau ciia qud'c gia dd se re hdn so 
vdi hang hda nffdc ngoai, tff dd kha nang 
canh tranh cua cdc DN xua't khau se tang 
len, ldi nhudn eua cdc DN nay se tang va 
gid chffng khodn cua edc DN nay eung 
tang. Ngffdc lai, nd'u dong npi te djnh gia 
cao so vdi dong ngoai td, thi hang hda 
xufft kh^u cua qude gia dd se trd nen ddt 
hdn so vdi hang hda nffdc ngoai, cac DN 
xua't kha'u se giam, kha nang canh tranh 
ffen trffdng qud'c td', ldi nhuan ciia cde 
DN nay se giam va gia chiJng khodn se 
giam. Vi vay, ty gia hoi doai se tdc ddng 
len gia chffng Idiodn ciia qud'c gia dd phu 
thudc vao ldi the'canh tranh cua cac DN 
xudt - nhdp kha'u trong nen kinh te'. 

Ty gid hd'i dodi eung tac dpng dd'n 
dong vd'n dau tff gidn tid'p vao thj trffdng 
chffng khoan eiia cac qudc gia. Cu the: 
khi dong ndi td ky vpng se tang gid so vdi 
cac ddng ngoai td ldn, thl TTCK se trd 
nen ha'p dSn do'i vdi eae nha d^u tff nffdc 
ngodi, tff dd dan de'n cau chffng khoan se 
tang va gia chffng khoan sd tang. Ngffdc 
lai, khi ddng ndi td giam gid so vdi ddng 
ngoai td, cdc nha dau tff nffde ngodi cd 
kha nang riit khdi thi trffdng va dp lffc 
bdn chffng khodn dd' nit vdn se lam eho 
TTCK qud'c gia sut giam va gid chffng 
khoan se giam. Nhff vay, ty gid hd'i dodi 
c6 thd' ddng bie'n hoac nghjch bie'n dd'i 
vdi chi sd gia chffng khodn. 

Gid tri sdn xudt cdng nghiep 
Gia tri sdn xua't cdng nghiep la chi 

tieu dung dd' thay thd' tdng san pha'm 
quoe npi (GDP) trong nhilu nghien cffu 
v^ kinh td'. Gia tri san xua't cdng nghidp 
tac dpng dd'n ehi so gid chffng khodn 
dffdc ly giai khi gia tri san xua't cdng 
nghiep tdng, ehffng td nen kinh td' dang 
tang trffdng va cdc DN se thu dffdc nhilu 
ldi nhudn, tff dd ddng tien cua cdc DN 
trong nen kinh te'se tang va gia co phid'u 
se tang. Ngffdc Iai, khi gia tri san xua't 
cdng nghidp giam, chffng td nen kmh td' 
dang trong giai doan khd khan, ddng tien 
cua cac DN trong nen kinh te' se giam va 
gid cd' phie'u se giam, Tffc la, gia trj san 
xud't cdng nghidp ddng bie'n vdi chi sd 
gid chffng khoan. 

Cung lien M2 
Theo Tff dien kinh td' hpc hidn dai cua 

Pearee (1999), cung tien Id so'Iffdng lien 

trong mdt nen kinh te. Cung tien M2 gdm: td'ng lffdng 
tien mat do ngdn hang trung ffdng phdt hanh dang dffdc 
Iffu thdng, tien ma cac ngan hang thffdng mai guri tai 
ngan hang trung ffdng va tien gffi tid't kidm. 

Cung tien M2 tac ddng dd'n chi so' gid chffng khodn 
bid'u hien khi cung tiln M2 tang se lam tang ty le lam 
phdt, ty le lam phdt tang se dan de'n ldi nhudn trong cae 
DN se giam va gid chffng khoan se giam. 

Nhffng, CO quan did'm khae cho rang, cung tien 
tang se lam tang tidu dung hang hda, tdng vide sff 
dung cdc tai san tai chinh, tang kha nang thanh khodn 
trdn TTCK, do dd, gid chffng khodn se tang. Mat 
khdc, khi eung tien tang se lam lai sua't thffe giam, 
lai suat thffc giam lam eho lai sua't chid't khd'u dffdc 
stJ" dung de djnh gid chffng khoan se giam, tff dd gia 
ehffng khoan se tang, 

HPn nffa, khi lai sua't thffc giam se lam gidm chi phi 
dau vao ciia cac DN khi huy ddng vd'n, giiip cho ldi 
nhuan cua cdc DN tang va gia chffng khodn sd tdng. 
Nhff vay, cung lien M2 tang cd the lam tSng hoac giam 
gia chffng khoan. 

Cdn cdn thuang mat (TB - Trade balance) 
Theo Madura (2012), sff khdc biet giffa tdng kim 

ngach xua't khau va nhap khau dffdc gpi Id cdn can 
thffdng mai. Nhff vdy, can can thffdng mai dung de do 
Iffdng gid tri giao djch eua hoat ddng xua't - nhdp khau 
hang hda. 

Can can thffdng mai lae ddng len gid chffng khoan 
thdng qua ye'u td'ty gid hd'i doai. Khi can can ihffdng 
mai bi tham hut keo dai. cac nha dau tff nffdc ngoai se 
giam niem tin vdo TTCK, cung nhff khdng dam dau tff 
hoac rut vdn ra khdi thj trffdng, khid'n cho TTCK nffdc 
dd am dam va gid chffng khoan se giam. Ngffdc lai, 
khi can can thffdng mai thang dff se lam tang niem tin 
ciia cdc nha ddu tff nffdc ngoai, tff do ddng vdn dau tff 
nffdc ngoai vao TTCK nffdc dd tang ldn va gid chffng 
khoan se tdng. 

Mat khdc, khi cdn can thffdng mai bi thdm hut lau 
dai, cac qud'c gia dd cd the' pha gid ddng tien cua quoc 
gia minh de tao lpi the' canh tranh, tff dd tdc dpng dd'n 
ldi nhuan cua cdc DN xua't - nhdp khd'u cua qud'c gia do 
va se tac ddng dd'n gid chffng khoan. 

Ye'u td'tdm ly cua nhd ddu tff 
Tam ly ciia nha dau tff anh hffdng rat Idn de'n si/ 

bid'n ddng ciia gid cd phie'u tren thi trffdng. Theo thuyd't 
long tin ve gid co phid'u, ye'u tdcan ban gay ra sff tang 
giam trong gid cd phid'u la sff tang giam long tin ciia 
nha dau tff dd'i vdi gia cd phid'u trong tffdng lai. 

Trong thffc te, tren thj trffdng ludn ton tai 2 nhdm 
ngffdi: Nhdm ngffdi lac quan va Nhdm ngffdi bi quan 
ve thj trffdng ciia cd' phie'u. Nhdm ngffdi lac quan hp se 
mua cd phid'u vao va hi vpng gia cd phie'u se tang trong 
tffdng lai, cdn Nhdm ngffdi bi quan se banco phie'u ra, 
vi sd gia cd phie'u se ha trong tffdng lai. Ne'u gid trj dau 
tff Clia Nhdm ngffdi lac quan mua vao ldn hdn^gia tn 
dau tff cua Nhdm ngffdi bi quan bdn ra, thi gia cd phid'u 
trdn thi trffdng se tang, ngffdc lai. gia cd phid'u tren thj 
trffdng se ha. 
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Dd md cda nen kinh te 
Theo Nguydn Dang Nam va Hoang Van Quynh 

(2009), dp rad cua nen kinh td' la mffc do md cufa va hdi 
nhap kinh te' qudc td' ciia mdt nffdc vdi cac nffdc khdc. 
Dp md nay tao ra tdc ddng Hen thdng giffa thj trffdng 
thd' gidi va TTCK Viet Nam ndi chung vd chi sd gia 
ehffng khoan Vidt Nam ndi neng. Tac ddng nay didn 
ra theo 2 hffdng tich cffc va tidu cffc: 

Vi mat lich cue: Kd' tff ngay Viet Nam trd thanh 
thanh vien chinh thffc thff 150 ciia to' chffc Thffdng mai 
The gidi (WTO) ngay 07/11/2006, ddng vdn dau tff 
trffc tid'p va gian tiep nffdc ngoai vao Viet Nam tang 
cao, sdlffdng edng ty chffng khoan va cdng ty quan lj' 
tang manh, chi so gia chffng khoan tang lidn tiic mdt 
thdi gian dai,,, Bdn canh dd, vide md cffa va hdi nhap 
kinh td'cung giiip cho trinh dp khoa hpc ky thuat, trinh 
dd quan Iy, vide sff dung va ffng dung cdng nghe hidn 
dai vao ITnh vffc ehffng khoan vd sffc canh tranh ciia 
cac cdng ty chffng khoan Viet Nam tang cao. 

The' che kinh te' ve TTCK ngay cang dffde hoan 
thidn va phii hpp vdi thdng le qud'c td' va dieu kidn cua 
Vidt Nara, ede thu tuc hanh chinh lidn quan dd'n TTCK 
ngay cang dffpe eai tid'n de nang tam hinh anh cua 
TTCK Viet Nam dd'i vdi cde nha dau tff nffdc ngoai. 

Ve mat tieu cue: Bdn canh mat tich cffc, vide md 
c^a va hdi nhap kinh te qud'c td'ldm cho TTCK Vidt 
Nam ndi ehung va chi so' gia chffng khoan Viet Nam 
ndi rieng cdn nhieu ban che'. Cu thd': cde ye'u td'vi md 
ba't d'n, nhff: lam phat va that nghiep tang eao, dau tff 
edng kem hieu qua va tham nhung tang manh, ngan 
sdch Ihie'u ben vffng va nd cdng gia tang; cac DN 
Viet Nam gap nhieu khd khan da anh hffdng khdng 
tdt de'n TTCK Vidt Nam va ehi so' gia chffng khoan 
VietNam. 

Khd ndng thanh khodn cua thi trffdng 
Kha nang thanh khoan ciia TTCK phu thudc vao 

quy md cua thi trffdng. Thi trffdng cd quy md Idn, nhieu 
nha diu tff va nhieu DN trong va ngoai nffdc tham gia, 
sd' Iffdng cac ma chffng khodn nhieu va gia tri vd'n hda 
Idn se giiip khd nang thanh khoan ciia thj trffdng tang 
cao va ngffdc lai. 

Chi so' gia ehffng khodn chju sff tdc dong cua kha 
nang thanh khoan cua thi trffdng. Thi irffdng cd kha 
nang thanh khoan eao, vide mua - ban chffng khoan 
dffdc de dang va thudn ldi se lara gia ehffng khoan tang 
va ngffdc lai kha nang thanh khoan ciia thi trffdng kera 
se Iam cho gia chffng khodn giam. 

Sffphdt triin cua nin kinh te'vd tinh 
on dinh cua stf phdt trien , _ ., 

Sffphdt trie'n eua nin kinh te va unh on 
dinh cua Sff phdt trid'n phu thudc vao tmn 
hinh kinh id' die' gidi va khu vffc, khung 
hoang tai chinh cac nffdc va dae biet la 
cdc chinh sdch dilu tie't vi md trong nffdc... 

Khi nen kinh td'dn djnh va phat tnen 
se cd tdc ddng tieh cffc dd'n hoat dong san 
xud't kinh doanh ciia DN, giup \d\ nhu?n 
cua DN tang cao va gia chffng khodn se 
tang. Ngffdc lai, khi nen kinh td bj tri 
tre va bat d'n se anh hffdng tieu ciic den 
hoat ddng san xua't, kinh doanh cua DN, 
khid'n cho ldi nhuan cua DN giam va gia 
chffng khoan se giam. 

Cdc yeu to bin ngodi khdc 
Ngoai cdc yd'u td trdn, cac ye'u to' bdn 

ngoai khae, nhff: cdc the che'kinh te'trong 
nffde, edc ye'u td kinh te vT md (gia xang 
dau, gid vang, ty Id that nghiep...) hay tinh 
blnh dich bdnh Covid-19, tinh hinh chinh 
tri trong nffdc va thd' gidi (nhff tinh hinh 
bien Ddng) hay khung hoang kinh td'cdc 
nffdc trong khu vffc va the' gidi... cung anh 
hffdng de'n chi so gia chihig khoan. 

KET LUAN 

Chi so' gia chffng khodn Id mot chi 
tieu kinh te' quan trong de danh gid va 
nhan dinh thffc trang nen kinh td'cua mpt 
nffdc. Vi vay, hie'u va bid't dffdc cac ye'u 
td tac dpng de'n chi so' nay se giiip cdc 
cd quan quan ly, cac nha dau tff, cdc ddn 
vi cd lien quan de'n TTCK.. de ra cdc 
giai phdp hffu hidu va cd nhffng hffdng di 
thich hdp de lam to't hdn nhffng edng viec 
cua minh trong tffdng lai. Tff dd, giiip 
TTCK Viet Nam ndi ridng va nen kinh te' 
Clia Viet Nam ndi chung ngdy cdng phdt 
trien, dn djnh va hidu qua. 

Bai vie't nay chi radi dffng lai d phan 
tich mang tinh djnh tinh, chffa thu thap so' 
lieu dd' phan tich djnh Iffdng va dffa ra cdc 
con sd'cu thl. Day la han che'cua bdi viit 
va can hoan thien hdn trong tffdng lai.G 
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