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DANH SACH TU VIET TAT / ABBREVIATIONS

Al Artificial intelligence - Tri tué nhan tao

ASEAN Association of Southeast Asian Nations - Hiép hdi cac qudc gia Béng Nam A
CAR Capital Adequacy Ratio - Ti | an toan vén tdi thiéu

CEO Chief Executive Officer - Giam doc diéu hanh

CNTT Cbng nghé thdng tin

CSTT Chinh sach tién té

DN Doanh nghiép

DPRR Dy phong rti ro

DPRRTD Dy phong rti ro tin dung

EU European Union - Lién minh chau Au

FED Federal Reserve System - Cuc Du tr{r lién bang (Hoa Ky)

GDP Gross Domestic Products - T6ng san pham quéc ndi

GTCG Gidy td co gid

HDQT Hoi dong quan tri

HE Human Ethics - Dao dirc con nguGi

HI Human intelligence - Tri tué con ngudi

IMF International Monetary Fund - Quy tién té qudc té

JSCB Joint Stock Commercial Bank - Ngan hang thuong mai c¢& phan
LDR Loan-Default Rate - Ty |é cho vay so vdi huy dong

NDA Net Domestic Assets - Tai san trong nudc rong

NFA Net Foreign Assets - Tai san nudc ngoai rong

NFSC National financial supervision commission - Uy ban Gidm sat Tai chinh Qudc gia Viét Nam
NH Ngan hang

NHCSXH Ngan hang Chinh sach xa hoi

NHLD Ngan hang lién doanh

NHNN Ngan hang Nha nudc Viét Nam

NHTM Ngan hang thucng mai

NHTMCP Ngan hang thuang mai ¢ phan

NHTMNN Ngan hang thugng mai nha nudc

NIM Net Interest Margin - Ty |é thu nhéap I3i can bién
OMO Open Market Operations - Thi trudng mé&
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PCF People's Credit Fund - Tin dung nhan dan

ROA Return on Assets - Ty s0 Igi nhuan rong trén tai san

ROE Return on Equity - Ty s6 Igi nhuan trén von chu sé hitu

SBV The State bank of Vietnam - Ngan hang Nha nudc Viét Nam

SMA Separately Managed Accounts - Ng dang chd y

SOCB State-Owned Commercial Bank - Ngan hang thuong mai nha nudc
SOE State-Owned Enterprises - Doanh nghiép nha nudc

TCTD T6 chirc tin dung

TDND Tin dung nhan dan

TPP Trans-Pacific Partnership - Hiép dinh Dai tac Kinh t€ Chién lugc xuyén Thai Binh Ducong
UBGSTCQG Uy ban Gidm sét Tai chinh Quéc gia Viét Nam

VAMC Vietnam Asset Management Company - Cong ty Quan ly tai san
WB World Bank - Ngan hang Thé gidi
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DANH SACH TEN VIET TAT CUA CAC NGAN HANG THUONG MAI /
ABBREVIATED NAMES OF COMMERCIAL BANKS

ACB NGAN HANG TMCP A CHAU

Agribank NGAN HANG NONG NGHIEP & PHAT TRIEN NONG THON VIET NAM
BIDV NGAN HANG TMCP BAU TU VA PHAT TRIEN VIET NAM

CBBank NGAN HANG TM TNHH MTV XAY DUNG VIET NAM

Dong A Bank NGAN HANG TMCP BONG A

Eximbank NGAN HANG TMCP XUAT NHAP KHAU VIET NAM

HDBank NGAN HANG TMCP PHAT TRIEN THANH PHO HO CHI MINH
Lienvietpostbank NGAN HANG TMCP BUU DIEN LIEN VIET

Maritime Bank

NGAN HANG TMCP HANG HAI VIET NAM

MBBank NGAN HANG TMCP QUAN BOI

NCB NGAN HANG TMCP QUOC DAN

Oceanbank NGAN HANG TM TNHH MTV DAI DUONG
PVcomBank NGAN HANG TMCP DAI CHUNG

Sacombank NGAN HANG TMCP SAI GON THUONG TIN
SCB NGAN HANG TMCP SAI GON

SHB NGAN HANG TMCP SAI GON-HA NOI
Techcombank NGAN HANG TMCP KY THUONG VIET NAM
TPBank NGAN HANG TMCP TIEN PHONG

VIB NGAN HANG TMCP QUOC TE

Vietcombank NGAN HANG TMCP NGOAI THUONG VIET NAM
Vietinbank NGAN HANG TMCP CONG THUONG VIET NAM
VPBank NGAN HANG TMCP VIET NAM THINH VUONG
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LOT NOI PAU

phat trién, m& dau cho moét Thé gidi MSi ma & d6 gan nhu moi thr déu thay d6i cach

thirc van hanh. Gido su Fredmund Malik da goi day 1a “Cudc Dai Chuyén d&i clia Thé ki
21". Thé gidi dang dan trd nén “phdng” va “nhanh” hon. Vi vdy, d& c6 th€ nd3m bat va lam
cht cudc chuyén dbi nay thi doanh nghiép can cd mdt cudc cadch mang trong tu duy quan ly
va phuong thirc quan tri nhdm huy ddng va dich chuyé&n cac ngudn luc trong gidi han dé& dua
ra cac quyét dinh toi trong.

Kinh t& va xa hdi toan cau dang trai qua mét trong nhitng bién d6i I6n nhéat trong lich st

Trudc bdi canh dd, trong khudn khé su kién Hoi nghi Vietnam CEO Summit 2017 — hdi nghi
danh riéng cho cac lanh dao doanh nghiép 16n, doanh nghiép téng trudng, va trién vong xuét
s&c nhat Viét Nam, dudc t8 chirc thudng nién, véi su’ tham gia thuyét giang ctia chuyén gia
hang dau va c6 anh hudng nhat Chau Au vé 13nh dao va quan ly, Gido su’ Fredmund Malik,
nha tu tudng cda ly thuyét chuyén déi vi dai thé ki 21 — Vietnam Report da tién hanh nghién
cfu va xuat ban cuén Bao cao song ngir Vietham CEO Insight 2017 vdéi chi dé Cudc
Chuyén dai Thé ki 21 — Tu duy quan ly thé giéi méi. Bdo cdo la tip hdp cac bai phong
van, quan diém, phan tich nhitng xu hudng mdi, cach thlic d& cac nha quan ly thay déi tu duy
va cach nhin nhan trudc cudc chuyén doi dang dién ra.

Ciling trong khudn khé Hoi nghi CEO Summit 2017 nay, Vietnam Report cling ton vinh Top 10
cac Ngan hang thugng mai uy tin trong ndm 2017. Pay la két qua nghién clfu chuyén sau cla
Vietnam Report dua trén cac phan tich uy tin truyén thong, phan tich cac chi s6 hiéu qua hoat
dong kinh doanh va survey khach hang cling nhu nhan dinh tir cac chuyén gia dau nganh. Véi
muc dich gillp cac ddc gid cé cai nhin tdhg quan vé& nganh ngan hang ndm 2017, nhitng cd
hoi va thach thic, nhitng yéu t6 tao dung nén uy tin clia cac ngan hang trong nam 2017, Ban
bién tap Vietnam Report cling trén trong gidi thiéu phan Bao cdo danh gia nganh ngan hang
nhu mot cau phan ddc biét ciia Bao cao Vietnam CEO Insight 2017 nay.

Ban bién tap Vietnam Report hy vong rdng, cuén Bao cao Vietham CEO Insight 2017, xust
ban thang 7/2017, sé la tai liéu tham khao hitu ich cho cong dong doanh nghiép Viét Nam ndi

riéng va toan thé doc gid néi chung.

R&t mong nhan dugc y kién ddng gdp va nhan xét clia Quy vi d€ Bdo cdo ngay cang hoan
thién han.

Tran trong cam on.

Vii Pang Vinh
CEO - Vietham Report
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FOREWORD

ry, leading to the eve of a New World in which nearly everything will be different from

the way it was before. Professor Fredmund Malik describes this as the "“Great
Transformation 21”. The world is becoming “flatter” and “faster”; therefore, to master this
change, a revolutionary new thinking on management is needed in order to shift resources in
the critical decision zone.

The economy and society are going through one of the greatest transformation in histo-

Under this context, within the framework of Vietnam CEO Summit 2017 event, a conference
for leaders of the large and fast growing businesses in Vietnam that has been held annually
with the participation of Professor Fredmund Malik — one of the leading and most influen-
tial experts on leadership and management in Europe, Vietham Report has conducted the
research and published a Bilingual Report Vietnam CEO Insight 2017 with the theme of:
The Great Transformation 21: New thinking on new world management. This report
includes the interviews, articles, analysis of new trends in the world as well as the way top
managers change their thinking and perception of the ongoing transition.

Also in this special event, Vietham Report will announce and celebrate the accomplishments
of Top 10 most reputable commercial banks in Vietham in 2017. This is the result from the
extensive research of Vietham Report which is based on the analysis of media prestige, busi-
ness performance indicators, customer survey as well as opinions from industry experts. For
that reason, Vietnam Report introduces the Vietnam Banking Industry Report as a special com-
ponent of Vietnam CEO Insight Report 2017 in order to give readers an overview of the bank-
ing industry in this year, along with the opportunities, challenges and the factors that make
up the reputation of banks in 2017.

Vietnam Report Editorial Board expect that the Vietham CEO Insight Report 2017 pub-
lished in July 2017 will be a useful reference for Vietnamese business community in particular
and readers in general.

We hope to receive your feedbacks and comments to perfect the report.

Yours sincerely,

Vu Dang Vinh
CEO of Vietnam Report JSC
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CUOC CHUYEN POI THE KI 21
TU DUY QUAN LY THE GIOT MOT

PART I

THE GREAT TRANSFORMATION 21
NEW THINKING ON NEW WORLD MANAGEMENT
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GS. TS. Fredmund Malik

GS. TS. Fredmund Malik — nha khoa hoc vé hé thong va quan ly phirc
hgp, mot trong nhirng nha tu tudng va thu'c hanh quan tri vi dai nhat
thé ki 21, Chu tich Vién Malik vé Quan ly phirc hgp, Quan tri va Lanh
dao Vién Malik, St. Gallen (Thuy Si), chia sé vé nhirng tu duy quan ly
md&i trong Cudc Chuyén ddi Vi dai Thé ki 21, lién quan t&i nhitng chu
dé noi bat ca vé ly thuyét 1an thuc hanh.

Prof. Dr. Fredmund Malik, who is a scientist in systems and complex-
ity management, a commanding figure — in theory as well as in the
practice of Management of the 21st Century, Chairman of the
Management Center St. Gallen and the Malik Institute (Switzerland),
shares a new management thinking which regarding both theoretical
topics and practical topics in the Great Transformation 21.

FREDMUND MALIK

BAN VE QUAN LY

TRONG CUOC CHUYEN POI VI PAI THE KI 21

FREDMUND MALIK:
TALKING ABOUT MANAGEMENT IN “THE GREAT
TRANSFORMATION 21"

"=7BAI PHONG VAN CUA VIETNAM REPORT V01 GS. TS. FREDMUND MALIK - NHA TU DUY QUAN LY DAN AU TAI CHAU AU, CHU TICH HOI

DONG QUAN LY VIEN MALIK, THUY SI -

NHA CUNG CAP GIAI PHAP QUAN LY HANG DAU TRONG THE GIGI NOI TIENG BUC / INTERVIEW

WITH PROF. DR. FREDMUND MALIK, LEADING EUROPEAN MANAGEMENT THINKER, CHAIRMAN OF THE MANAGEMENT CENTER AT MALIK
INSTITUTE, SWITZERLAND — LEADING MANAGEMENT SOLUTIONS PROVIDER IN THE GERMAN-SPEAKING COUNTRIES.

Vietnam Report: D3c tinh nbi bét nhét cba qua trinh
bién déi toan cau la viéc blng né su’ phiic hop. Theo
0ng, cd héi va thdch thic ma su’ phuc hgp nay dat ra
cho nén kinh té hién nay la gi? Co su khdc biét nao
gitra chdu Au va chédu A?

GS. TS. Malik: T6i da xuat ban cudn sach “Chién lugc
quan ly cac hé théng phiic hgp” clla minh vao ndm

Vietnam Report: The most distinguished character-
istic of the global transformation process is the explo-
sive increase in complexity. In your opinion, what are
the opportunities and challenges that this complexity
brings to the economy today? Are there any differ-
ences between Europe and Asia?

Prof. Dr. Malik: When I published my book “Strategy

25
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1984, “hai s6m” mét chdt. Tuy nhién, tai thdi diém ké
tlr nghién cu cla toi, tdi thay rét rd rang rang viéc gia
t&ng nhanh — va cudi ciing 1a biing nd — su’ phirc hap
s€ la mot trong nhitng thach thirc 16n nhat cling nhu
cd hdi I16n nhat clia chung ta.

Khdng bao lau sau, t6i nhan ra rang diéu nay co
nghia la ching ta sdp budc vao giai doan ma sau day,
toi goi la “Cudc Chuyén ddi Vi dai Thé ki 21”, tir Thé
gidi Cl sang Thé gidi MGi hoan toan.

Gig day, chldng ta dang hoan toan & trong cudc
chuyén ddi toan cau nay va tinh phirc hdp tng theo
ham mii cla nd. Céc tac nhan cla né la thay déi vé
nhan kh&u hoc, khoa hoc va cdng nghé, dic biét la ky
thuat s6, cac van dé sinh thai va kinh t€, nhat la
nhitng khodn ng ngay cang nhiéu. Tat ca nhitng thir
nay thém vao sy phtic hgp — két qua cudi cung cla sy
lién két gilra tat ca nhiing anh hudng nay.

Ngu6n cht yéu cla su phic hgp la su lién két ngay
cang tang gilfa ngay cang nhiéu linh vuc trong cong
viéc va cudc song trén pham vi toan cau. D6 la két qua
khdng thé tranh dudgc clia viéc s6 hdéa ma ban than nd
khoéng phai la mdi. Tuy nhién, kha nang tang hiéu sudt
clia nd lam cho nd cé thé két ndi tat ca moi th trén
toan cau vai moi thr khac. V& mat nay, khéng co su
khac biét ca ban nao gitra chau Au va chau A.

Nhu mét thach thirc, su’ phlrc hgp sé pha huy cac
td chlic va hé théng gén lién véi cach thirc quan ly
ci, quan ly hanh chinh, quan tri thong thudng, kiém
ché& cac cau truc td chirc, chién luge thiéu linh hoat
va vin hod quan ly. Ho s& mat kiém soat va phan 16n
trong s6 do sé sup dd. Chang han, quan ly thong
thudng bi anh hudng rat nhiéu bdi su phic hgp. N6
phan 16n trg nén I6i thdi va can dudgc tai phat minh.
D& khai thac nhitng ca hdi khi su’ phiic hgp dem lai,
mot loai quan ly hoan toan mdi, quan tri va lanh dao
phai dudc ap dung.

Dong thai, su phirc hgp la ca hdi I6n nhat tir trudce
dén nay. Su phuc hgp la mét "mo vang" mdi, bdi vi nd
la nguyén liéu cho thdng tin va tri thong minh, cho sy
tién hoda, sang tao va ddi mdi va bdng mét tur: cho
hoat dong t6i uu hda dang tin cay.

26

for managing complex systems” in 1984, I was a little
bit early. However, at that time from my research it
was clear to me that proliferating — and eventually
exploding - complexity will be one of our greatest chal-
lenges and also our greatest opportunities.

Shortly later I became aware that this could mean
that we are about to enter the phase of what I later
used to called “The Great Transformation 21" from the
Old World to an entirely New World.

Now we are immersed in this global transformation
and its exponentially raising complexity. The drivers of
which are demography, science and technology, in
particular digitalization, the ecological issues and eco-
nomics, in particular the mountains of debt. These all
adds up to complexity which is the final result of inter-
connectivity of all these influences.

The major source of complexity is the growing
interconnectivity of ever more areas of work and live
on a global scale. It is the unavoidable consequence of
digitalization which by itself is not new. However,
because of its growing performance capacity it makes
it possible to interconnect globally everything with
everything else. In this respect there is no basic differ-
ence between Europe and Asia.

As a challenge complexity will destroy those organ-
izations and systems which stick to the old ways of
management, and bureaucratic administration, to the
conventional governance, stifling organization struc-
tures, rigid strategies and management cultures. They
will just go out of control and most of them will col-
lapse. For example, conventional management is
greatly affected by complexity. It largely becomes
obsolete and has to be reinvented. To exploit such
opportunities as complexity delivers an altogether new
kind of management, governance and leadership has
to be applied.

And at the same time complexity is the biggest
opportunity ever. Complexity is the new “gold mine”,
because it is the raw material for information and
intelligence, for evolution, creativity and innovation
and in one word: for reliable optimal functioning.
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Vietnam Report: Ldnh dao hiéu qua trudc hét can
quan ly hiéu qua. Theo 6ng, nha lanh dao cd thuc su
du tu tin dé€ chiéu mé va tao diéu kién phat trién cho
ngudi quan ly tai gidi hon minh? Nhitng van dé ndi bat
nhét gilfa nha lanh dao va ngudi quan ly trong doanh
nghiép hién nay la gi?

GS. TS. Malik: Cé mét tai san chung cua cac nha lanh
dao giodi G tat ca cac nudc va cac td chirc: Cac nha lanh
dao gidi khdng sg nhitng ngudi tai giup ho lanh dao
hiéu qua. Ngudi quan ly hiéu qua khong tét han ngudi
Ianh dao vi ho hoan thanh nhitng nhiém vu khac nhau,
ca hai déu can thiét cho viéc hoat dong tét clia t6 chirc
minh. Ho dang lam viéc clung nhau, ho hgp tac, ho
nhan luc lugng ctia minh Ién thay vi chién dau vdéi ho.
Néu khong, sé khdng co su lanh dao thuc su’ va khdng
c6 hiéu qua thuc su.

Ching ta da noi vé su gia tang tinh phlc hgp. Diéu
nay tham chi lam tang nhu cau vé tinh hiéu qua trong
lanh dao vugt ra khoi con ngudi. Néi dén cac cong
nghé&, phuong phap va cdng cu x3 hoi thich hgp dé mé
rong th&r ma t6i goi la "su' md rong cua lanh dao co
quan va t8 chlc". Biéu nay rat quan trong trong
nhitng lan thay d6i I6n va nhanh. Ching ta can lanh
dao hiéu qua cao va diéu nay dén tur nhitng ngudi lam
cho t8 chiic ctia ho tr& nén manh mé cling nhu thong
minh bang cach cung cap cho ho nhiing cdng nghé xa
héi pht hgp. M6t trong s6 d6 — diém manh nhét cua
chlng tdi hién nay — la cdng nghé hé théng diéu khién
hoc cua "Syntegration" (tam dich ra tiéng Viét la
phuang phap "Pong hgp "). Tén goi nay la su két hgp
clia "Synergy" va "Integration". D& quan ly Thay d6i
Lén thuc su thi cac cong cu thong thudng qua yéu va
khong hiéu qua, qua cham va qua cong kénh. V&i cong
nghé tién tién cua Syntegration, thay d&i tr@ nén
nhanh hon va hiéu qua hon tir 60 dén 100.

Vietnam Report: Ngay nay nhiéu nhan vién coé xu
hudng “nhay viéc”. Nha quan ly hién dai lam thé nao
dé gilt lai duoc kién thic va kinh nghiém cho doanh
nghiép cua minh khi nhan vién nghi viéc?

GS. TS. Malik: Anh ta khong thé, theo thdi ki.
Chia khéda cta thach thic la su xut sdc trong quan ly.
Céc t6 chiic véi néng luc I3nh dao cé hiéu qua cao

Vietnam Report: A successful leadership first needs
an effective administration. Do you think that a leader
is really confident enough to recruit and develop a
manager who is better than him? What are the major
problems between a leader and a manager in working
environment now?

Prof. Dr. Malik: There is a common property of
strong leaders in all countries and organizations:
Strong leaders are not afraid of strong people to help
them making their leadership effective. The effective
manager is not better than the leader because they
fulfill different tasks which are both needed for the
good functioning of their organization. They are work-
ing together, they cooperate, they multiply their forces
instead of fighting them. Otherwise there will be no
true leadership and no true effectiveness.

We have already talked about raising complexity.
This even amplifies the need for effectiveness in lead-
ership beyond people. It comes to the proper social
technologies, methods and tools to amplify what I
have been calling “the amplification of institutional and
organisational leadership”. This is all important in
times of great and fast changes. We need high per-
formance leadership and this comes from people who
make their organizations strong and also intelligent by
giving them the right social technologies. One of it —
our strongest at the time being — is the system-cyber-
netic technology of “Syntegration”. The name is a
combination of “Synergy” and “Integration”. To man-
age the really Big Change conventional tools are too
weak and ineffective, too slow and too cumbersome.
With the innovative technology of Syntegration
change becomes faster and more effective by a factor
of 60 to 100.

Vietnam Report: Nowadays, many people who are
employees tend to consecutively change their job in a
short time. So how can a modern manager retain core
values of knowledge and experience for his enterprise
after his worker has resigned?

Prof. Dr. Malik: He cannot, period.

The key to the challenge is excellence in manage-
ment. Organizations with high performance leader-
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dugc quan ly hiéu qua sé tim cach dé gilt nhitng ngudi
tét nhat ciia minh trong mét thdi gian dai. Trén thuc
t€, ho sé khong can phai tim cach bai vi ho da tim thay
nd. Tai sao? Bdi vi nhitng ngudi t6t nhat s& dé dang
hiéu réng ho s& co nhitng ca hdi I6n nhét trong cac
cong ty dugc quan ly t6t nhat. Vi vay, n6 khong chi la
mot cudc canh tranh gilta nhitng ngusi sang gia nhat
—nd la mot cudc canh tranh I6n hon danh cho su 1anh
dao nhitng con ngudi sang gid tét nhat. Lanh dao
trong quan ly cling c6 nghia 1a quan ly d& lanh dao.

Diéu nay xép th&r hang cao trong dong luc va nd
thu hat moi ngudi, ddc biét la nhitng ngudi ding.

Lam cho cac td chic hoat ddng tét, gitip moi ngudi
thuc su dat dugc két qua bang cach tu quan ly hiéu
qua; lam ho y thirc vé y nghia va tam quan trong cla
sy dong gdp clia minh dGi vdi cong ty va khach hang
clia cdng ty; 1am ho nhan ra rang ho khéng lam viéc
cho mét 6ng cht ma la mét tinh hudng; xay dung dua
trén si'c manh cla ho va lam ho nhin xa khoi gigi han
rd rang clia minh d& kham pha nhitng chan trdi méi va
sau do cho phép ho di dén do.

Vietnam Report: Tri tué nhan tao (AI) anh hudng
dén cac nha quan ly 1am viéc nhu thé ndo? Ong cd I5i
khuyén nao danh cho nha quan ly va C-suite dé thich
Ung vdi AI?

GS. TS. Malik: N6 sé anh hudng manh mé dén ho —
khong chi trong cong viéc ma ca cudc song, khong chi
8 nhifng ngudi quan ly ma tat ca ching ta. Al la mot
codng cu tuyét vai va cling la mot vii khi dang sg. Chung
ta nén dé& chinh minh cang hiéu vé Al cang tot va
chling ta nén str dung né dé cai thién va md rong HI —
tlrc Tri tué Nhan loai cling nhu’ nhén ban con nguai.

NG sé c6 y nghia doi véGi C-level khi nghién cltu ban
chat clia Al - cling nhu cla HI, nghién clfu cac tiém
nang so sanh, nhitng nguy hiém, 'ng dung cting lam
dung chilng, va nhiéu hon nira. Bay la mot vai trong
s6 nhitng nhiém vu Idnh dao quan trong nhat cla thdi
dai ching ta. Va no sé phan biét ro Ianh dao vdi lanh
dao sai [dm. Nhirng nhiém vu nay va thuc t€ hon da
dugc thuc hién triét dé bai nhitng ngudi dan éng va
phu n{r cling biét vé HE — tlfc dao diric con ngudi.
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ship which is effectively managed will find ways to
keep their best people for a long time. Actually they
will not need to find ways because they have already
found it. Why? Because the best ones will easily
understand that they will have the greatest opportu-
nities in the best managed companies. So there is not
only a competition for the brightest people — it is
much more a competition for the best leadership of
bright people. Leadership in management means also
management for leadership.

This ranks high in motivation and it fascinates peo-
ple and especially the right people.

Make organizations function superbly well, enable
people to really achieve by way of effective self-man-
agement; make them conscious of the meaning and
importance of their contribution to the company and
its customers; make them aware that they are not
working for a boss but for a cause; build on their
strengths and make them to look beyond their appar-
ent limits to discover new horizons and then enable
them to go there

Vietnam Report: How will artificial intelligent (AI)
affect managers’ works? What are Prof Malik's recom-
mendations for managers and C-suite level to adapt
with AI?

Prof. Dr. Malik: It will affect them strongly - not only
their work but also their lives, not only those of man-
agers but of all of us. Al is a great tool and also a ter-
rifying weapon. We should make ourselves as knowl-
edgable of AI as possible and we should use it to
improve and amplify HI, i. e. Human Intelligence and
also human humanity.

It will mean for the C-level to study the nature of
Al — and also of HI, to study their comparative poten-
tials, dangers, their uses and abuses and much more.
These are some of the most important leadership
tasks of our time. And it will clearly and visibly dis-
tinguish leadership from mis-leadership. These tasks
and more actually are already silently fulfilled by men
and women who are also aware of HE, which is
Human Ethics.
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Tri tué nhan tao la mét trong nhiing thanh tuu vi
dai cta diéu khién hoc va mét cong nghé dét pha nhu
dién, cong nghé vo tuyén va sinh hoc hién dai. V& mat
lich str, chiing ta cd thé& so sanh nd véi viéc phat minh
ra ban d6, nghé chuyén chd trén bién, su tién trién
clia luédt phdp cung cac hé théng phap ly va — trudc
hét — la viéc in an sach va budc phai di hoc.

T6i biét réng Al c6 thé bi lam dung khing khiép
nhu moi th{r cé thé: Itra, dién, séng vé tuyén, ning
lugng hat nhan, hé théng phap luat — moi thr — k&
ca tinh yéu. Ching déu bi lam dung nhiéu lan — dé
tiéu diét, d€ pha hoai, d& pha hay. Nhung ching ta
hay nhin vao nhirng mat tich cuc. Du dodan cua t6i la
Tri tué Nhan loai va Lanh dao con ngudi sé cd kha
ndng st dung Al nhdm ngan ngira viéc dung Al dé
tan pha.m

Artificial intelligence is one of the great cybernetic
achievements and a breakthrough technology like
electricity, radio technology and modern biology. And
historically we can compare it to the invention of
maps, the profession of navigating the open sea, the
evolution of law and legal systems and — foremost —
bookprinting and compulsory school attendance.

I am aware that AI can be terrifyingly abused as
everything can: fire, electricity, radio wave, nuclear
energy, legal systems — everything — even love. They
all have been abused, again and again,— to Kkill, to
destroy, to annihilate. But let us also look at the posi-
tive sides. My prediction is that Human Intelligence
and Human Leadership will be capable of using Al to
prevent Al from its destructive use.l
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PGS. TS. Vi Minh Khuong

Co6ng nghiép 4.0 cling nhu su’ phat trién cla

c6ng nghé 4.0 dugc nhic tdi tai Viét Nam. Tuy
nhién, trong thuc t€, Viét Nam con phai d6i mat vai rat
nhiéu bai todn vé& phat trién kinh t€. Nhan chuyén
tham du mot hoi thao vé dién toan dam may tai Ha
NOi mdi day, Vietham Report trd chuyén cung PGS.
TS. Vi Minh Khuong — Trudng Chinh sach cong Ly
Quang Diéu, vé nhitng cc hdi va thach thic cho cac
doanh nghiép Viét Nam trudc dot pha clia cong nghé
s6 trong vai nédm qua.

Ngéy cang nhiéu chi dé vé cudc Cach mang

Vietnam Report: Thua éng, éng danh gia nhu thé
nao vé tinh hinh kinh té thé gidi néi chung va Viét Nam
ndi riéng trong béi canh céng nghé sé dang phét trién

PGS. TS. Vii Minh Khudng — chuyén gia cao cap vé chinh sach
phat trién kinh té, Trudng Chinh sach céng Ly Quang Diéu
(Pai hoc Qudc gia Singapore), chia sé cam nhan vé bién dong
cua nén kinh té toan cau va nhirng yéu t6 quyét dinh kha
nang lam cha cuéc Cach mang Cong nghiép 4.0.

Associate Professor Ph.D. Vu Minh Khuong — Senior expert on
economic development policy of Lee Kuan Yew School of
Public Policy (National University of Singapore) shared about
volatilities of the global economy and determinants of the
ability to master Industrial Revolution 4.0.

Revolution 4.0 as well as the development of

technology 4.0 in Vietnam. However, in reality,
Vietnam has to face many difficulties in developing the
economy. On the occasion of a recent conference on
cloud computing in Hanoi, Vietnam Report has had an
interview with Associate Professor Ph.D. Vu Minh
Khuong — Lee Kuan Yew School of Public Policy about
opportunities and challenges for Vietnamese enterpris-
es before the breakthroughs of digital technology in
the past few years.

People are increasingly concerning to Industrial

Vietnam Report: What are your assessments on the
global economy in general and Vietnamese economy
in particular in the context of rapid development of
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manh mé nhu’ hién nay, ciing nhu’ co hi va thach thic
ma cdc doanh nghiép nudc ta dang déi mat?

PGS. TS. Vii Minh Khuong: Thé gidi dang trai qua
nhitng thay d6i chua tirng c6 véi nhip d6 ngay cang
nhanh va qui mé ngay cang sau rong. Trong nhiing
dong luc chi dao dinh hinh nén kinh té€ thé gidi trong
cac ndm tGi phai ké téi ba xu thé I6n. Th{ nhat, d6 la
nhifng bién dong ngay cang I6n va nhiéu bién dong cd
thé 1& nhitng diéu trudc d6 dudc coi 1a khdng thé nao
Xay ra. Th( hai, toan cau hoéa co xu thé cham lai vé
thuang mai hang hda, nhung lai nhanh han, manh mé
han vé thuong mai dich vu, luu chuyén théng tin, va
trao d8i nhan thirc/kién thirc. Thar ba, d6 1a cdng nghé
thong tin ti€p tuc cd nhitng budce ti€n nhay vot, tao nén
nhitng thay ddi phi thudng khdéng chi trong hon ba
thap ky qua ma con sé manh mé han trong cac thap
ky tdi. Trong thap ky 80 ctia thé ky trudc, moi ngudi
thuc hién ma udc cd6 mét may tinh riéng dé€ nang hiéu
qua cong viéc; trong thap ky 90, ho vui sudng co
Internet dé& tim kiém théng tin va tiép can véi kho tri
thrc nhan loai; sang nhiing nam 2000, mang xa hoi
xut hién gitip mdi ngudi ngudi c6 ca hdi ndi két cong
ddng chua ting cd. Trong da thay déi vii bdo nay, xa
héi dang chuyén sang ky nguyén thdng minh véi sy
xuat hién va tham nhap nhanh chéng clia cac cong
nghé thong minh, tir tri tué nhan tao dén dién toan
ddm may. Trong ky nguyén nay, hau nhu mdi con
ngudi, t8 chiic, va quéc gia déu thay théi thic hon va
¢4 cd hdi I6n hon dé nang cao chat lugng cudc sdng va
hiéu qua hoat dong clia minh. Trong linh vuc kinh t€,
ngudi ta ndi dén cudc Cach mang Cong nghiép 4.0.

Vietnam Report: Xin 6ng cho biét nhan dinh cua
minh v& nhiing yéu t6 cé dnh huéng I6n dén nd Iuc
cua Viét Nam trong ndm bt thoi co va vuot qua thdch
thuc do cuéc Cach mang Cong nghiép 4.0 dem lai.

PGS. TS. Vii Minh Khuong: Thanh cng ctia mot nd
luc 16n trong mot thdi ky cd nhitng bién ddi nhanh va
sau sac phan 16n tuy thudc vao ndm yéu td, bat dau
tlr chr C trong ti€ng Anh: Concept, Commiment,
Competence, Connectivity, va Coordination. Yéu t6
Concept nhan manh su’ sang rd va tdm chién lugc cla
nhan thirc. N6 nhu la ban dan duding cho toan bd nd
luc hanh dong. Yéu t6 Commitment do tdm cao cua
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digital technology, as well as opportunities and chal-
lenges that Vietnamese enterprises are facing, sir?

Associate Professor Ph.D. Vu Minh Khuong: The
world is experiencing unprecedented changes at an
ever-increasing pace and scale. Among the main driv-
ing forces shaping the world economy in the coming
years, it is necessary to mention to three big trends.
Firstly, there are ever-increasing volatilities. In which,
there are some volatilities that have been considered
as unthinkable. Secondly, globalization tends to be
slower in commodity trade, but faster and stronger in
services trade, information flow, and
awareness/knowledge exchange. Thirdly, information
technology continues to have great strides, making
extraordinary changes not only in the past three
decades, but also in the coming decades. In the
1980s, people made the dream of having a personal
computer to improve their work; in the 1990s, they
were delighted to have the Internet to seek informa-
tion and access to human knowledge; in the 2000s,
social networking appeared to give every person the
opportunity to connect with the community. In the
momentum of drastic changes, society is turning to an
intelligent era with the arrival and rapid penetration of
smart technologies, from artificial intelligence to cloud
computing. In this era, almost every person, organiza-
tion, and nation has more motivation and greater
opportunities to improve the quality of life and opera-
tional efficiency. In the economic field, people mention
to the Industrial Revolution 4.0.

Vietnam Report: What are your assessments on the
factors that have great impact on Vietnam's efforts to
seize opportunities and overcome the challenges
brought by the Industrial Revolution 4.0?

Associate Professor Ph.D. Vu Minh Khuong: The
success of a great effort in a period of rapid and pro-
found changes largely depends on five elements,
beginning with “C” in English: Concept, Commitment,
Competence, Connectivity, and Coordination. The
“Concept” element emphasizes the clarity and strate-
gic level of awareness. It is considered as a compass
that guides the whole action effort. The
“Commitment” measures the height of the targets and
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muc tiéu dat téi va quyét tam hanh dong. Yéu to
Competence la kha nang ti€p thu, sang tao, va thuc
thi. Y&u t6 Connectivity phan anh diéu kién cd sé ha
tang, dic biét 13 mang vién théng. Va cudi clng,
Coordination thé& hién kha n&ng phéi thudc siic manh
tdng luc trong trién khai thuc hién.

Phai ndi la Viét Nam da cé nhirng budc tién rat an
tuong trong nhitng nam qua trong ndm bat cudc cach
mang s6. Mac du con la 8 mic thu nhap kha thap,
nhung Viét nam ro rang da di nhanh hon nhiéu nudc
trong phéat trién ha tdng céng nghé théng tin va hoi
nhdp xu thé qudc té€ trong khai thac co hdi va tiém
nang ma cudéc cach mang nay dem lai. Tuy nhién,
Viét Nam mdi dirng & viéc ndm bat nhanh chir
chua tién t6i né luc khai thac cuéc cach mang
s6 nhu mét déng luc chu dao cho céng cuéc
phat trién.

Ra soat lai 5 yéu t6 C nhu noi & trén, ta thay Viét
Nam déu & muc trung binh va kha nhung chua that
xudt sdc ¢ yéu td nao. Vé Concept, chiing ta nhan thiic
dugc cach mang s6 la quan trong nhung chua nhan
thdc phai coi nd la cd hdi nén tang, la dong luc chi
dao, va don b&y chién Iugc cho toan bd cdng cudc
phét trién. Commitment clia chiing ta ¢ cao nhung
con chap chan. Su thi€u nhat quan va déng bd trong
chinh sach cong nghé théng tin con [a mdt van dé néi
com. Vé Competence, phai ndi la ngudn nhan luc Viét
Nam kha d6i dao va cé tiém nang I&n, nhung Viét Nam
chua cé mot luc lugng chuyén gia va doanh nghiép
c6ng nghé s& c6 dang cip toan cdu. Vé Connectivity,
hé théng ha tang co sd cong nghé thong tin cua Viét
Nam dang tu hao vé nhiéu mat. Tuy nhién, ngudi ta
thac mdc tai sao Viét Nam di rat nhanh trong 3G
nhung rat cham trong 4G. V& Coordination, Viét Nam
c6 |é con rat yéu. Moi ngudi déu ndang dong lam moi
tht, nhung chua cd phdi thudc tdt d€ tao nén siic
manh cong hudng. Bung la ching ta ¢ cdm xic manh
cung nhiéu nhac cu va nhac céng tot nhung chua co
mot ban giao hudng x(fng tam.

Pé thic ddy nd Iuc ndm bat cudc Cach mang Cong
nghiép 4.0, Chinh phti can nghién cru thau dao va cé
nhitng quyét sach hiéu luc dé nang cap ca ndm yéu to
C ndi trén.

determination to act. The “Competence” element is
the ability to absorb, create, and execute. The
“Connectivity” factor reflects infrastructure conditions,
especially telecommunication networks. And finally,
the “Coordination” demonstrates the ability to inte-
grate synergy into implementation.

It must be said that Vietnam has had impressive
strides in recent years in grasping the digital revolu-
tion. Although Vietnam is a relatively low-income
country, Vietnam has clearly outpaced many countries
in developing information technology infrastructure
and integrating international trends in exploiting the
opportunities and potential of this revolution.
However, Vietnam has only caught up quickly,
but has not made the effort to exploit the digi-
tal revolution as a driving force for develop-
ment yet.

Reviewing the five “Cs” as I have said, we have
recognized that Vietnam is at average and good level
but not excellent at any factor. With regard to
“Concept”, we are aware of the importance of digital
revolution but do not realize it as a fundamental
opportunity, a key driving force, and a strategic lever-
age for the whole development. Our “Commitment” is
high but still glimmering. The lack of consistency and
synchronization in information technology policy is
also a prominent issue. In terms of “Competence”,
Vietnam's human resources are plentiful and potential,
but Vietnam does not have professional force and dig-
ital technology enterprises of global class. About
“Connectivity”, Vietnam's infrastructure of information
technology is proud of many aspects. However, peo-
ple are wondering why Vietnam has gone very fast in
3G but very slow in 4G. Regarding “Coordination”,
Vietnam is probably very weak. Everyone is active in
doing everything, but not having good coordination to
create resonance power. It is true that we have strong
emotions with many good instruments and musicians
but not a good symphony.

In order to boost efforts to capture the Industrial
Revolution 4.0, the government needs to research
thoroughly and make effective decisions to upgrade all
five “"Cs” elements.
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Vietnam Report: Trong quan diém cia éng, cic
doanh nghiép Viét Nam ndi chung nén cé chién lugc
nhu' thé nao dé hudng tdi muc tiéu phét trién bén
vitng, déng thoi dén thu hep khoang cach so vdi cac
nudc phét trién?

PGS. TS. Vii Minh Khuong: Theo t6i cac doanh
nghiép Viét Nam truéc hét phai nhan thdc dugc o la
chiing ta dang trai qua nhiing d&i thay nhanh chéng véi
rat nhiéu ca hdi chua tirng ¢ xuat hién; dong thai cling
phai sdn sang d6i phé véi nhitng thach thiic va nhitng
bién dong khd du doan. Vi vay hoach dinh mét chién
luge canh tranh va phat trién cé tdm nhin xa c6 vai trd
trong yéu trong moi nd luc téng trudng va vuon 1én clia
moi doanh nghiép. Hién nay, nhiéu doanh nghiép Viét
Nam, trong dé cdé nhitng doanh nghiép 16n, con thi€u
coi trong viéc phan tich hoach dinh chién lugc. Thi€u
chién lugc, nhiéu doanh nghiép nhanh nhay trong nam
bat co hdi nhung khéng y thirc hét réng cd nhiing co
héi chi dem lai Igi ich ngdn han nhung lai tan pha nén
tang phat trién 1au dai. Thiéu chién lugc, doanh nghiép
dé sa [dy vao dau tu du &n nhung thiéu y thirc dau tu
vao ddi méi sang tao va thlc day — khai thac cdng cudc
cai bién s6. Thi€u chién Iugc, doanh nghiép cling
thudng coi nhe y thirc va nd Iuc khai thac siic manh
cdng hudng cé dugc tir gén két cong dong.

Vietnam Report: Trong khi nhu cau tiép can va su
dung céng nghé hiéu qua ngay cang cao, Viét Nam
van con thiéu nhifng tip doan, céng ty Ion cé du tiém
luc tai chinh cling nhu’ déi ngli nhan su’ dap ung dugc
diéu nay. Theo 6ng, Chinh phu cdn cd nhiing quyét
séch nhu thé nao dé hé trg doanh nghiép?

PGS. TS. Vii Minh Khuong: Vi cac nudc mdi & giai
doan dau trong cdng cudc phét trién nhu Viét Nam,
Chinh pht c6 vai tro rat I6n. Vai tro nay khong chi dirng
G viéc quan ly nha nudc cho lanh manh va dua ra mot
s chinh sach uu dai. Trong tinh thé bién ddi sau réng
cla burc tranh kinh t€ toan cau va ti€én bo nhanh chéng
ctia cong nghé, Chinh phd con phai dong vai trd ngudi
tu héi cAc doanh nghiép dé cling ho ban luén va kip thdi
tim ra nhiing quyét sach tdng hgp, ¢ stic khuyén tao
manh mé&, gilip cac doanh nghiép lién tuc déi mdi sang
tao va nhay bén ndm bat cac cd hdi nang cdp nén tang
chién lugc cho canh tranh va tang truéng.
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Vietham Report: In your opinion, how should
Vietnamese enterprises in general work towards the
goal of sustainable development while narrow the gap
in comparison with developed countries?

Associate Professor Ph.D. Vu Minh Khuong: In
my opinion, Vietnamese businesses must first be
aware that we are experiencing rapid changes with
unprecedented opportunities; at the same time, they
need to prepare to deal with challenges and unpre-
dictable changes. So planning a competitive strategy
and visionary development is critical in every growth
effort of every business. At present, many Vietnamese
enterprises, including large enterprises, do not attach
much importance to the analysis of strategic planning.
Lack of strategy, many companies grasp the opportu-
nity quickly but they are not aware of that these
opportunities only provide short-term benefits but
devastating long-term development. Enterprises also
easily get bogged down in investment projects but
lack of investment awareness in innovation and pro-
motion - the digital conversion exploitation. Lack of
strategy, enterprises often take lightly consciousness
and efforts to exploit the resonance power obtained
from community cohesion.

Vietnam Report: Vietnam still lacks of large corpora-
tions and companies with sufficient financial resources
as well as human resources to satisfy the increasingly
demand for access to and use of technology effective-
ly. In your opinion, how should the government make
decisions to support the businesses?

Associate Professor Ph.D. Vu Minh Khuong:
With countries in the early stage of development
like Vietnam, the government plays a very impor-
tant role in not only transparent state management
and preferential policies release. In the context of
the profound transformation of the global economy
and the rapid advancement of technology, the gov-
ernment also plays a role as a connector of busi-
nesses to discuss and find out timely the general
policies having strong incentives to help businesses
continuously innovate and keenly grasp opportuni-
ties to upgrade the strategic platform for competi-
tion and growth.
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Chdng han nhu tir két qua nghién cliu t6i mdi thuc
hién gan day, cd thé thdy doanh nghiép va chinh phl
can ¢6 nd luc tdng hdp manh mé han trong thic day
Ung dung dién toan ddm may. Trong cac quyét sach
dugc moi nguGi dong thuan cao trong dé xuat cé. That
nhét, ti€p tuc dau tu manh mé nang cdp ha tang cong
nghé thong tin ca vé ha tang cirng va ha tang mém (luat
phap, qui ch&); lam sao dé Viét Nam vust |én trong hang
cac nudc tién tién vé diéu kién nay. Th hai, Chinh pha
can la ngudi di dau trong (ng dung dién toan dam may.
Th(¥ ba, Chinh pht nén cd chinh sach khuyén khich tai
chinh thic day cac doanh nghiép trién khai (g dung
dién toan dam may. Th( tu, Chinh pht can hgp tac vdi
doanh nghiép xay dung mdt chién lugc téng thé va chi
tiét thiic d4y cac doanh nghiép ndm bat cudc Cach mang
Cong nghiép 4.0, trong dé Uing dung dién toan dam may
la mét ndi dung then chdt. Th&r nam, can c6 mot hoi
dong chiu trach nhiém vé phéi thudc, hoc hoi, va giam
sat tién bo cla ca nén kinh t€, dac biét la khéi doanh
nghiép trong ndm b&t cuéc Cach mang Cong nghiép 4.0
va trién khai (ing dung dién toan dam may.

Vietnam Report: Xin cam on 6ng/m

For instance, im my recent research, the results
suggest that businesses and government need more
stronger synthetic efforts to promote cloud computing
application in highly publicized policy decisions. Firstly
is continuing to invest strongly in upgrading informa-
tion technology infrastructure in terms of both hard
and soft infrastructure (laws and regulations); how
can Vietnam rise up in the ranks of advanced countries
on this condition. Secondly, the government needs to
be the leader in applying cloud computing. Thirdly, the
government should adopt financial incentives to
encourage businesses to deploy cloud computing
applications. Fourthly, the government needs to work
with enterprises to develop a comprehensive and
detailed strategy that motivates businesses to
embrace the Industrial Revolution 4.0, in which cloud
computing is a key content. Fifthly, there should be a
board, who is responsible for the coordinating, learn-
ing, and monitoring the progress of the whole econo-
my, especially the business sector in embracing the
Industrial Revolution 4.0 and implementing cloud
computing applications.

Vietnam Report: Thank you so much/m
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dang dan qua. Nhin lai sau thang nira dau nam

2017, cac thong tin, so li€u vé nén kinh t€ Viét
Nam d3 thé& hién dan xen nhifng mang “sang, ti” ctia
nhiéu tin hiéu tich cuc nhu can can ngan sach thang
du, lam phat 6n dinh nhung cling ¢ mdt s& dau hiéu
quan ngai vé su’ 6n dinh vi md cla nén kinh té&, cu thé
la mac du san xuat cé dau hiéu tich cuc, nobng — lam
— ngu nghiép phuc hoi nhung tang trudng kinh té€ dot
ngot giam thap, nén kinh t€ nhap siéu tdng manh, thi
trudng bat dong san tang nong véi dau hiéu cla dau
cd, van dé ng xau dang bung phat trd lai... Bén canh

N hitng ngay cudi cing clta thang 06 nam 2017
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hen the last days of June 2017 are passing,
Wto review the first half of 2017, Vietnam

economy figures and data showed inter-
woven “light and dark” patches with positive signals
such as surplus budget, stable inflation, along with
concerns about macro stability of the economy. To
be more specific, although production had had a pos-
itive signal and agriculture — forestry — fishery sector
had recovered, economic growth was suddenly
decreased, the trade deficit increased sharply, real
estate market rose fast and widely with signs of
speculation and bad debt boomed again. Besides,
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dd, nhiing bién dong phurc tap cla tinh hinh kinh té
chinh tri thé giGi cling ngay cang phuc tap, lam gia
t&ng nhitng b4t 6n trén pham vi toan cau, vi du nhu
van dé phat trién vii khi Triéu Tién dang de doa hoa
binh clia khu vuc Bong A, cudc chién Syria con ac liét
vGi su & mat cta nhiéu cudng qudc, khu vuc Trung
Pong bt 6n véi viéc phong tdéa Qatar hay su' phat
trién cua luc lugng IS tai khu vuc Ddng Nam A
(Phillippines), luc lugng My ban ha may bay cla Syria
tiém &n kha ndng leo thang xung dét tai khu vuc nay...

TANG TRUONG KINH TE SUT GIAM

Trai vdi su ky vong, ty 1€ tang trudng kinh té sau
thang dau ndm dat thap hon muc tiéu dit ra. Cu thé,
tdng san pham trong nudc (GDP) trong quy I ndm
2017 chi tang khoang 5,1% so vdi cung ky ndm trudc,
mac du van cao hon mifc téng trudng trung binh cta
cla quy I cac ndm 2012 — 2014, ty Ié tdng trudng nay
lai thdp han rd rét khi so vdéi muc tang 6,12% cua
cung ky nam 2015 va 5,48% cla cung ky nam 2016.
Tang trudng giam thap trong quy I la mot trd ngai I16n
cho viéc hoan thanh muc tiéu tang trudng 6,7% cua
Chinh pht dat ra cho ném 2017. Cling do GDP quy I
chi dat 5,1% nén trong chin thang con lai ciia nam
2017 ap luc dGi vdi viéc diéu hanh chinh sach vi mo la
rat I6n trong bdi canh ngan sach dang bi tham hut kéo
dai. Theo s8 liéu tinh toan thi d&€ dat dugc muc tiéu
tang trudng 6,7% ma Chinh phl da deé ra thi nén kinh
t€ phai duy tri m{c tang trudng trong ba quy con lai
phai dat khoang 7%, day la mot thach thirc I6n khi gid
dau van duy tri ¢ mic thap 1am gidm déng gop cla
nganh dau khi d6i véi GDP cua Viét Nam. (Hinh 1).

Bén canh do, khu vuc cong nghiép cling dang cd
mUc tdng trudng thap nhat k& tir ndm 2011. Cu thé,
tinh trung binh quy I nam 2017, chi s6 san xuét toan
nganh cong nghiép chi tang dudc 4,1% so vdi cung ky
nam trudc, thap hon nhiéu mdc tang clia cing ky mot
s8 n&m gan day. Cu thé&, nganh ché& bién — ché tao
té&ng 8,3%, doéng gdp 5,9 diém phan trdm vao miic
tang chung; nganh san xudt — phan phdi dién tang
9,4%, déng gop 0,6 diém phan trdm; nganh cung cap
nudc va xIr ly rac thai, nudc thai tang 7,2%, déng gop
0,1 diém phan trdm; nganh khai khoang giam 11,4%,
lam gidm 2,5 diém phan trdm mdc tdng chung. Trong

complex fluctuation of politic and economic issues in
the world is getting more and more complex and
increasing instability on a global scale. For instance,
the issue of developing weapons at North Korea is
threatening the peace of East Asia, Syria war is fierce
with the presence of many powerful countries, There
are also many other unexpected situation: the insta-
bility of the Middle East due to the blockade on
Qatar, the development of IS forces at South East
Asia (Philippines) and the event that America forces
shot down plane of Syria, which leads to potential
escalation of conflict in the region, etc.

SLOWDOWN IN ECONOMIC GROWTH

Actual economic growth rate in the first 6 months
of 2017 was lower than expected. Particularly, GDP
quarter 1/2017 increased only around 5.1% in com-
parison with the same period 2016, higher than GDP
growth rate in the first quarter of 2012, 2013 and
2014, but significantly lower than the 6.12% and
5.48% expansion rates in the same period of 2015
and 2016 respectively. It is a big obstacle for the
government to reach growth target at 6.7% in 2017.
This means that the government has been under
high pressure to operate macroeconomic policy dur-
ing the last 9 months of 2017 in the context of GDP
quarter 1/2015 increasing by 5.1% and currently
prolonged deficit budget. According to calculated
data, to achieve growth target of 6.7% for the whole
year, GDP growth rate must reach and maintain at
7% in the remaining 3 quarters of 2017, which is a
huge challenge while oil price still stayed low, reduc-
ing the contribution of the oil and gas sector to
Vietnam's GDP. (Figure 1).

In addition, industrial sector has been getting the
lowest GDP growth rate since 2011. Specifically, indus-
trial production index in quarter 1/2017 increased by
only 4.1% as compared to the same quarter of 2016;
considerably lower in comparison with recent years. To
be more specific, processing — manufacturing went up
8.3%, contributing 5.9 percentage points to the overall
GDP growth rate, electricity producing and distribution
rose 9.4%, contributing 0.6 percentage points, water
supply and waste treatment grew 7.2%, contributing
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quy II, tinh dén thang 05 thi chi s san xuat toan
nganh cong nghiép tinh tang 7,2% so vdi cung ky nam
trudc, trong dé nganh khai khoang giam 7,8%; nganh
ché bién, ché tao tang 11,2%; san xudt va phan phoi
dién tdng 13,8%; cung cap nudc va xu ly rac thai,
nudc thai tang 8,2%.

Tinh chung ndm thang dau nam, chi s6 san xuat
toan nganh co6ng nghiép tang 5,7% so véi cung ky
n&m trudc, tuy van thap han mic ting 7,4% cua cling
ky nam 2016, nhung cao han mdc tang 5,2% cla b6n
thang dau nam nay. Trong cac nganh cong nghiép,
nganh ché bién, ché tao tang 9,7%, dong gop 6,9
diém phan tr&m vao muc tdng chung; nganh san xuét
va phén phdi dién tdng 10,4%, déng gép 0,7 diém
phan tram; nganh cung cdp nudc va xr ly rac thai,
nudc thai tdng 7%, déng gop 0,1 diém phan tram;
riéng nganh khai khodng giam 9,1%, lam giam 2 diém
phan trdm murc téng chung.

T6ng cuc Théng ké cling da dua ra 3 ly do nhdm
ly giai cho hién tugng tang trudng GDP trong nifa dau
ndm dat thap la: th(r nhat: nong nghiép van tiép tuc
bi anh hudng bdi xam nhap man tir 2016, th( hai:

0.1 percentage points, mining dropped 11.4%, losing
2.5 percentage points to the overall GDP growth rate.
In 2nd quarter, up to May, industrial production index
increased by 7.2% in comparison with the same quar-
ter of the past year, including mining sector reducing
7.8%, processing and manufacturing, electricity pro-
ducing and distribution, water supply and rubbish —
wastewater treatment all increased by 11.2%, 13.8%,
8.2% respectively.

Generally for the first 5 months of 2017, industrial
production index increased by 5.7% over the same
period last year, still lower than the 7.4% growth of
the same period in 2016, but higher than the increase
of 5.2% of the first 4 months of this year. In the indus-
try, processing and manufacturing increased 9.7%,
contributing 6.9 percentage points to the overall GDP
growth rate, electricity producing and distribution rose
10.4%, contributing 0.7 percentage points, water sup-
ply and rubbish — wastewater treatment grew 7%,
contributing 0.1 percentage points, while mining sec-
tor reduced 9.1%, losing 2 percentage points to the
overall GDP growth rate.

Hinh 1: TANG TRUONG KINH TE QUY I CUA VIET NAM GIAI DOAN 2012 — 2017
Figure 1: VIETNAM'S ECONOMIC GROWTH RATE IN THE FIRST QUARTER OF EACH YEAR (OVER THE PERIOD 2012 —

2017). (UNIT: %)
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cong nghiép Viét Nam tdng trudng thap han nhiéu so
vGi mirc tang cung ky clla mot s6 nam gan day, thd
ba: gid tri déng gop cla cong nghiép khai khoang
giam thap do Viét Nam dang tai cc cdu nén kinh té va
chuyén ddi md hinh tng trudng.

LAM PHAT O’ MUC VUA PHAI

Trong giai doan nifa dau nam 2017, nhin chung
muc tiéu kiém ché& lam phat, 6n dinh vi md van dugc
thuc hién kha t6t. Mdc du véy, mét bang gia ca ciing
€6 xu hudng di Ién do quy I cling la thai gian trung vao
dip Tét. Trong quy II ndm 2017 mét béng gia ca nhin
chung van &n dinh do gid ca cic mdt hang thiét yéu
nhu: xang dau, dién, nudc khong cé bién dong manh.
Bén canh dé tong cau trong nudc ciing van tdng cham
la mét trong nhitng nguyén nhan lam ty I& lam phat
dudgc duy tri & mirc én dinh trong nlra d&u ndm 2016.

Nhin chung ntra dau nam 2017, ty I€ lam phat da
dugc duy tri & mirc vira phai trong bGi canh kinh té thé
giGi bat 8n va nhitng khé khdn ndi tai ciia nén kinh t&
lién quan dé&n & nhiém méi trudng, han han, I lut thi
phai ghi nhan sy thanh cong clia cong tac diéu hanh
chinh sach kinh t€ vi m6 tir phia cac cdg quan chic
nang. M3c du vay ty 18 lam phat c6 thé ting 1&n néu
nhu cac chinh sach ndi 1dng tin dung va tién t& van
ti€p tuc dugc duy tri trong ntra cudi nam 2017.

CAN CAN THUONG MAI THAM HUT TRO LAI

Theo s liéu clia téng cuc théng ké thi tinh dén hét
thang 05/2017 kim ngach hang héa xudt khiu udc
tinh dat 79,3 ty USD, tang 17,4% so vé&i cling ky nam
2016, trong dé khu vuc kinh té€ trong nudc dat 22,1 ty
USD, tang 13,6%; khu vuc cé von dau tu nudc ngoai
(k& ca dau thd) dat 57,2 ty USD, téng 19%. Kim ngach
xudt khdu mot s mét hang chl luc tiép tuc tdng so
V@i cling ky nam trudc: bién thoai va linh kién dat 16
ty USD, tang 12%; hang dét may dat 9,4 ty USD, tang
9%, dién tir, may tinh va linh kién dat 9,4 ty USD,
tang 46,2%; giay, dép dat 5,6 ty USD, tang 10,5%;
may moc thiét bi, dung cu phu tung khac dat 5,1 ty
USD, téng 38,2%; go va san pham gb dat 3 ty USD,
tang 13,2%; thay san dat 2,8 ty USD, tang 11,7%;
phuong tién van tai va phu tung dat 2,7 ty USD, tdng

General Statistics Office gave 3 reasons for weak-
er than expected GDP growth in the first half of 2017.
First, agriculture still continues to be affected by salt-
water intrusion since 2016. Second, Vietnam industri-
al growth is significantly lower than it was in the
recent years. Third, Vietnam has restructured its econ-
omy and transformed growth model so that the con-
tribution of mining sector reduced.

INFLATION REMAINS MODERATE

In the first half of 2017, the target of curb on infla-
tion and macroeconomic stability has been done pret-
ty well in general. However, price level had tendency
to go up because the first quarter is also the same
time on Tet occasion. In 2nd quarter of 2017, price
level was generally stable since essential goods such
as gas, oil, electricity and water had no strong
changes. Besides, aggregate demand in Vietnam had
slow increase, which was one of among reasons for
making inflation stable in the first half of 2016.

Generally for the first half of 2017, inflation rate
remained moderate though under the context of
unstable economy in the world and internal difficulties
of Vietnam economy related to polluted environment,
drought and floods. Consequently, we would recog-
nize the success of operating macroeconomic policy
from authorities. However, inflation rate could
increase if loose credit and monetary policies have still
remained in the last half of 2017.

TRADE DEFICIT RETURNS

According to General Statistics Office, export
turnovers were estimated at $79.3 billion up to May
2017, an increase of 17.4% in comparison with the
same period of 2016, including domestic economic
sector was at $22.1 billion, up 13.6%, foreign-invest-
ed (including crude oil) reached $57.2 billion, an
increase of 19%. Export turnover of some key com-
modities continues going up in comparison with the
same period of 2016. For example, phones and com-
ponents reached $16 billion, an increase 12%, textile
products achieved $9.4 billion, up 9%, electronics,
computers and components got $9.4 billion, an
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11%; ca phé dat 1,6 ty USD, tang 13,5% (lugng giam
14%); rau qua dat 1,4 ty USD, tdng 38,6%; dau tho
dat 1,1 ty USD, tang 18,5% (lugng giam 12%). Mot s6
mét hang kim ngach xuét khdu gidam so vdi cling ky
nam trudc: Hat tiéu dat 601 triéu USD, gidam 16,6%
(lugng téng 13%); san va san pham cua san dat 437
triéu USD, giam 12,8% (lugng giam 8,6%).

Tinh dén hét thang 05/2017, kim ngach hang hoda
nhap khau udc tinh dat 82,0 ty USD, téng 23,9% so v4i
cung ky nam trudc, trong dé khu vuc kinh té trong nudc
dat 32,4 ty USD, tang 18,9%; khu vuc cé von dau tu
nudc ngoai dat 49,6 ty USD, tang 27,5%. Kim ngach
nhap kh&u mét s mat hang phuc vu san xuét tang cao
so V@i cung ky nam trudc: May moc thiét bi, dung cu
phu tung khac dat 14,9 ty USD, tang 38,8%; dién tLr,
may tinh va linh kién dat 13,3 ty USD, tang 27,5%; dién
thoai va linh kién dat 5 ty USD, tdng 23,4%; sat thép
dat 4,1 ty USD, tang 36% (lugng giam 10,8%); chat
déo dat 2,9 ty USD, tang 25,5% (lugng tang 13,5%);
kim loai thuong dat 2,2 ty USD, tang 19,8% (lugng
giam 12,4%); san phdm chat déo dat 2 ty USD, ting
18,5%; san phdm hda chat dat 1,7 ty USD, ting
18,1%; hda chat dat 1,6 ty USD, tang 35,2%; thiic an
gia sUc va nguyén phu liéu dat 1,5 ty USD, tang 23,8%.

Tinh chung 5 thang dau ndm 2017 nén kinh t€ Viét
Nam da nhap siéu trén 2,7 ty USD, bang 3,4% tong
kim ngach hang héa xuét khau, trong d6 khu vuc kinh
té trong nuGc nhap siéu 10,36 ty USD; khu vuc ¢ von
dau tu nudc ngoai (k& ca dau thd) xuét siéu 7,65 ty
USD. BUrc tranh xudt nhap kh3u clia nfa dau nim
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increase 46.2%, footwear achieved $5.6 billion, an
increase of 10.5%, machinery, equipment and spare
parts reached $ 5.1 billion, an increase of 38.2%,
wood and wood products reached $ 3 billion, up
13.2%, fisheries achieved $ 2.8 billion, up 11.7%,
transportation equipment and spare parts reached $
2.7 billion, up 11%, coffee reached $ 1.6 billion, up
13.5% (down 14% in volume), vegetables and fruits
reached $ 1.4 billion, an increase of 38.6%, crude oil
reached $ 1.1 billion, up 18.5% (down 12% in vol-
ume). Export turnover of some goods reduced such as
pepper got $601 million, down 16.6% (up 13% in vol-
ume), cassava and cassava production reached $ 437
million, down 12.8% (down 8.6% in volume).

Up to May 2017, import turnovers were estimated
at $82.0 billion, up 23.9% as compared to last year
same period, including domestic economic sector
achieved $32.4 billion, an increase of 18.9%, foreign-
invested sector reached $49.6 billion, up 27.5%.
Import turnover of goods for production increased
more highly than over the same period of 2016. To be
more specific, machinery, equipment and spare parts
reached $ 14.9 billion, an increase of 38.8%, electron-
ics, computers and components achieved $ 13.3 bil-
lion, up 27.5%, telephones and components reached
$ 5 billion, up 23.4%, iron and steel reached $ 4.1 bil-
lion, up 36% (down 10.8% in volume), plastics
reached 2.9 billion, up 25.5% (an increase of 13.5%
in volume), ordinary metals reached $ 2.2 billion, up
19.8% (down 12.4% in volume), plastic products
reached $ 2 billion, up 18.5%, chemical products was
$ 1.7 billion, an increase of 18.1%, chemicals got $ 1.6
billion, an increase of 35.2%, animal feed and raw
materials achieved $ 1.5 billion, an increase of 23.8%.

In the first 5 months of 2017, the trade deficit in
Vietnam was over $2.7 billion, equivalent to 3.4% of
the total export turnover, of which the domestic eco-
nomic sector’s trade deficit was $10.36 billion; the
foreign invested sector (including crude oil) has a
trade surplus of $ 7.65 billion. The import-export pic-
ture of the first half of 2017 showed that Vietnam
economy is having an imbalance when the trade
deficit suddenly surges over the last three years. If
the situation lasts for a long time, it would greatly
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2017 dang cho thady nén kinh té Viét Nam dang co su
mat can dai khi tinh hinh nhap siéu dot ngét tang cao
so vdi mdt bang chung 3 ndm trd lai ddy. Néu tinh
hinh nhap siéu kéo dai thi sé anh hudng I6n dén can
can thanh toan va du trir ngoai hdi clia nén kinh té.

CAN CAN NGAN SACH NO LUC VUQT BAC PAT
BOI THU

M6t diém sang tich cuc cta nén kinh t& 1a [an dau
tién sau nhiéu ndm thi trong quy 1/2017 ngan sach
Nha nudc chi boi chi 4,06 nghin ty dong. Boi chi ngan
sach trong quy I/2017 da giam manh so véi cac ndm
trudc khi chi 8 mitc 0,44% so véi mic trung binh trén
5% trong qui I cac nam gan day. Pay la mot thanh
qua dang ghi nhan cta Chinh pht trong cong tac diéu
hanh can can ngan sach.

Trong dd, téng thu can d6i ngan sach nha nudc
thuc hién Iy ké 3 thang dau nam udc dat 280,9 nghin
ty doéng, bang 23,2% du toan ca ndm, tang 15,2% so
vGi cung ky ndm 2016. Trong do, thu ndi dia udc dat
232 nghin ty dbng, bang 23,4% du toan nam, tang
13,3% so vdi cung ky nam 2016; thu dau tho udc dat
11 nghin ty déng, bang 28,9% du toan, tang 16% so
V@i cung ky nam 2016 (chd yéu do gia tang); va thu
ngan sach tir hoat ddng xuét nhap khau 3 thang dau
ndm udc dat 66,8 nghin ty déng, bang 18,7% du toan,
thap han mutc 54,6 nghin ty’dong cua 03 thang dau
nam 2016.

Trong khi d6, tdng chi NSNN quy I udc la 284,96
nghin ty dong, bang 20,5% du todn ndm, tdng 7,8%
so vdi cung ky. Trong do6 chi tra ng 1ai 29,1 nghin ty
déng, bang 29,4% du toan ndm, tdng 6,7% so Véi
cung ky nadm trudc; chi thudng xuyén 211,2 nghin ty
déng, bang 23,6% du toan ndm, tdng 7,5% so véi
cung ky.

MOT SO DU BAO CHO NUA CUOI NAM 2017

BGi canh chung ctia nén kinh té toan cau sé ti€p
tuc xu hudng téng trudng chdm, bat 8n. Trong do,
Trung Quéc dugc du bdo tdng trudng cham lai, nén
kinh t& My trén da khdi sdc nhung mirc téng trudng
cling sé giam do FED du ki€n sé tang lai suat lién tuc

affect the balance of payment and foreign exchange
reserves of the economy.

GOVERMENT HAS MADE SUBSTANTIAL EFFORTS
IN ENSURING BUDGETARY BALANCE

One positive sign in the current economic situation
is that for the first time in many years, the budget
deficit had been only VND 4.06 trillion in the first quar-
ter of 2017. Budget overspending in the first three
months of this year fell sharply at only 0.44% in com-
parison with the average of over 5% in the first quar-
ters of recent years. This is a remarkable achievement
of the Goverment in improving State’s balance sheet.

In the January — March period, State budget rev-
enue was estimated at VND 280.9 trillion, equal to
23.2% of the full-year plan and up 15.2% from the
same period of 2016. Wherein, domestic collection
was projected at VND 232 trillion, equal to 23.4% of
the full-year estimate and up 13.3% year on year;
crude oil revenue reached VND 11 trillion, equal to
28.9 of estimate and up 16% over the same period of
2016 (maily due to rising prices); revenue from
import-export activities in the first three month
totalled VND 66.8 trillion, equivalent to 18.7% of the
full-year estimate, lower than that of the same period
in 2016 which was VND 54.6 trillion.

At the same time, budget expenditure of the first
quarter was forecast at VND 284.96 trillion, equal to
20.5% of the full-year estimate and up 7.8% over the
same period of 2016. Of the sum, interest payments
to borrowings amounted VND 29.1 trillion, equal to
29.4% of the yearly estimate; regular expenditure was
VND 211.2 trillion, equal to 23.6% of the estimate and
up 7.5% year on year.

FORECASTS FOR THE SECOND HALF OF 2017

In the general context, the global economy should
continue the slow growth trend and instability.
Particularly, China economy is forecasted to grow up
slowly while America economy is making remarkable
recovery, but its growth rate could reduce because
FED is going to constantly increase interest up to
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cho dén ndm 2018. Chinh sach clia Chinh pht My c6
biéu hién khéng nhét quan va di ngudc lai cac cam két
qudc t€ da duy tri tir nhiéu nhiém ky truéc. Thém vao
d6 kinh t& Lién minh chau Au (EU) dang trong giai
doan phuc h6i nhung nguy cgd tan rd dang ngay mot
hién ro. Kinh t€ Nhat Ban sé vao giai doan kich cau
manh véi nhiéu rdi ro nham phuc héi da tang trudng
kha mong manh. Tinh hinh thé gidi cé nhiéu bi€n dong
phirc tap véi viéc Bac Triéu Tién lién tuc thlr tén Ira
dan dao, IS lan rong dén Dong Nam A hodc My vira
ban chdy may bay cla Sirya, gia dau dang giam sau...

Trong bdi canh nhu vay, Viét Nam sé gap nhiéu
thach thirc trong viéc dat dugc mirc tang trudng muc
tiéu nam 2017 vao khoang 6,7% ma Chinh pha dang
rat quyét tdm dat dugc. Viéc khéng trién khai hiép
dinh TPP va xu hudng tang lai suat trén thi trudng My
6 thé 1am cho dong vén dau tu nudc ngoai vao nudce
ta chdm lai, tuy nhién Viét Nam van tiép tuc 1a diém
dén cua nhiéu tap doan da qudc gia trong thdi gian
téi. VGi ty 1€ tang trudng tin dung Ién dén gan 20%
trong nam 2016 va tinh hinh téng trudng néng cla thi
truGng bat dong san nhirng thang dau nam thi du bao
ty 1€ lam phat ctia Viét Nam sé cé xu hudng téng Ién,

2018. US government policy has been inconsistent and
contrary to international commitments maintained for
many previous tenures. In addition, economic
European Union (EU) has been in the recovery phase,
but the risk of disintegration is getting increasingly evi-
dent. Japan economy would enter the strong stimulus
stage with many risks so as to restore the quite frag-
ile growth momentum. The world situation has been
complicated, for example, North Korea has continu-
ously performed ballistic missile tests, IS is spreading
to Southeast Asia, the United States has just hit Sirya's
plane and oil prices are diving.

In this context, Vietnam would face to a lot of chal-
lenges to reach the 6.7% growth target that the gov-
ernment is determined to get it. Vietnam still is a des-
tination of many multinational corporations in the
upcoming time although the failure to implement the
TPP agreement and tend to increase interest rates in
the US market could lead to a slow down foreign cap-
ital flows. In the context of credit growth rate up to
20% in 2016 and the hot growth situation of real
estate market in the early months of the year, it is
forecasted that Vietnam’s inflation would have tenden-

Hinh 2: DU BAO LAM PHAT VIET NAM NAM 2017

Figure 2: FORECAST FOR VIETNAM'S INFLATION IN 2017
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néu nhu muc tang trudng tin dung trong cac thang
cudi ndm 2017 van tiép tuc nhu ké tr dau ndm 2016
thi Viét Nam s& phai d6i mat véi cac dgt tang gia manh
mé gay bat &n kinh t& vi md trong cac ndm tiép theo.
(Hinh 2).

Hoat ddng xudt nhdp khau tiép tuc la déng luc
gilp duy tri da tang trudng cla Viét Nam, cung véi
viéc nhiéu hiép dinh thuong mai tu do di vao trién khai
sau rong thi du’ bdo xuat nhap khau ctia Viét Nam van
ti€p tuc xu hudng tang cung vdi s xam nhap ngay
cang nhiéu clia hang héa Viét Nam vao thj truGng cac
qudc gia trén thé gidi. Tuy nhién, viéc tham hut can
can thuong mai va ap luc ng cong tiép tuc la nhitng
van dé nan giai cta kinh t€ Viét Nam trong nira cudi
nam 2017 nay.m

cy to increase. In this case, if credit growth rate in the
last months of 2017 is still as same as in the beginning
of 2016, Vietnam will face strong price increases lead-
ing to macroeconomic instability in the coming years.
(Figure 2).

Import and export activities are stimulus of
remaining Vietnam’s growth. They are estimated to
continue to trend upward with the increasing pen-
etration of Vietnamese goods into the markets of
other countries in the world when many Free trade
agreements (FTA) are valid extensively. However,
Vietham have still faced to difficulties, namely
trade deficit, public debt pressure in the second
half of 2017.1
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HANH DONG

CUA QUAN LY CAP CAO
TRUGC NHUNG BIEN DOI CUA MOI TRUONG
KINH DOANH

ACTIONS OF THE TOP MANAGEMENT
IN THE BUSINESS CLIMATE OF EXPLODING COMPLEXITY

“=7VIETNAM REPORT / VIETNAM REPORT

Su phat trién hiéu qua va bén virng ciia toan bd nén kinh té&, suy cho
cung phu thudc vao két qua hoat dong cua cac phan tir cau thanh - cac
doanh nghiép. Mirc do dat dugc hé thong muc tiéu kinh té - xa hoi clia
mdi doanh nghiép lai phu thudc vao méi trudng kinh doanh va kha ning
thich rng ctiia doanh nghiép véi hoan canh ctia moéi truang kinh doanh.

The effective and sustainable economic development ultimately depends on
the efficiency of enterprises which are components of the economy. The enter-
prises’ achievement in socio-economic goals and targets is significantly influ-
enced by the business climate and their adaptability to the business climate.
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o d6, trudc boi canh nhan sy kién HGi nghi
Dthm‘jng nién Vietnam CEO Summit 2017 vGi

chi @& “Cudc Chuyén ddi Vi dai Thé ki 21 va
chién lugc cla Doanh nghiép Viét Nam”, Vietnam
Report da ti€n hanh khao sat, 1dy y kién cla dai dién
cac doanh nghiép 16n, tdng trudng trién vong trong
thdi gian qua vé nhitng thach thirc doanh nghiép dang
phai d6i mat trudc nhitng bi€n dong ngay cang phurc
tap dén tir mdi truSng bén trong 1An bén ngodi va cac
chién lugc doanh nghiép Iua chon d€ duang dau voi
nhiing bi€n dong do.

Thuc trang moi truong kinh doanh nam 2017:
duéi goc nhin doanh nghiép

D6i véi cac doanh nghiép 16n va tang trudng trién
vong tai Viét Nam, khi danh gid vé tinh hinh moi
trudng dau tu, kinh doanh trong nudc nhifng thang
dau ndm 2017, hai yéu t6 dudc trén 80% doanh
nghi€p phan hoi tir t6t dén rat tot la quan ly kinh té vi
mo (kiém ché lam phat, diéu hanh ty gia,...) va hé
thong thué, quan ly thué. biéu nay chiing té, nhiing
nd luc hanh ddng clia nha nudc trong ndm vira qua
nh&m hd trg doanh nghiép da cd nhitng hiéu qua nhat
dinh. Viéc ti€p can von va ti€p can thong tin, van ban
phap luat ctia nha nudc cling dugc cac doanh nghiép
phan hoi tich cuc, dac biét la cd 6,5% doanh nghiép
da danh gia viéc ti€p can von la “rat tot” trong giai
doan vlra qua. Tuy nhién, hai yéu t6 ma cé mét so
lugng khdng nhé doanh nghiép danh gid van & mic
kém la cd sG ha tang va hiéu qua clta dich vu hanh
chinh (véi s6 phan trédm phan hoi tuang Ung la 41,9%
va 40,3%). (Hinh 3).
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2017 with the subject of “Mastering the Great

Transformation 21: Challenges, opportunities and
strategies for Vietnam”, Vietnam Report has conduct-
ed a survey to gather opinions from representatives of
large and prospective enterprises about challenges
from increasingly internal and external complex
changes in business climate and measures for such
challenges.

In the context of annual Vietham CEO Summit

Business climate in 2017 from enterprises’ per-
spective

As for the large and prospective enterprises, when
they participated in the survey of the investment and
business environment in Vietham in the first few
months of 2017, 80% of respondents described
macroeconomic management (including curbing infla-
tion, operating rate of exchange, etc.) and tax system
and tax administration as “good” or “very good”. It
proves that the efforts of the Government to support
enterprises have got certain efficiency in recent years.
They also gave positive responses to the access to
capital and information, legal documents and plans of
the State related to business, especially the capital
access was evaluated “very good” by 6.5% of enter-
prises. However, some enterprises still described the
infrastructure and the effectiveness of administrative
services as comparatively bad (with 41.9% and 40.3%
of respondents respectively). (Figure 3).

Most enterprises give positive responses to
Vietnam economic growth and revenue growth
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Hinh 3: NHAN BINH CUA DN VE MOI TRUONG DAU TU, KINH DOANH O VIET NAM TRONG NHUNG THANG AU
NAM 2017. (BON VI: %)

Figure 3: ENTERPRISES’ ASSESSMENTS ON INVESTMENT AND BUSINESS ENVIRONMENT IN VIETNAM IN THE FIRST
FEW MONTHS OF 2017. (UNIT: %)

Hiéu qua ctia dich vu hanh chinh / The effectiveness of administrative services
Tiép can dat dai / Land access

(osé hatang / Infrastructure

Chi phi kinh doanh / Business expenses

Kha nang tiép cn ngoai té / Foreign currency access

Cac yéu td lién quan dén thi truong lao dong / Factors related to labor market
M@i trudng phap Iy / Requlatory environment

Tiép can von / Capital access

Tiép can thong tin, VBLP, KH ctia nha nudc lién quan dén cong viec KD / N I N N
Access to information, légal documents and plans of the State related t0 business [

Hé thong thué va quén ly thué / Tax system and tax administration

Quan ly kinh t€ vi mo / Macroeconomic management :
0% 10% 20% 30% 40% 50% 60% 70% 80% 90% 100%
B Rit 6t/ Very good M 6t/ Good Kém / Bad I Rstkém /Very bad

Ngudn: Khao sat DN do Vietnam Report thuc hién thang 5/2017
Source: Survey of enterprises conducted by Vietnam Report in May 2017

Hinh 4: CAC DOANH NGHIEP TU TIN VAO TRIEN VONG TANG TRUONG CUA NEN KINH TE VIET NAM VA TANG
TRUONG DOANH THU CUA DOANH NGHIEP 12 THANG TOTL. (PON VI: %)

Figure 4: ENTERPRISES’ CONFIDENCE IN VIETNAM ECONOMIC GROWTH PROSPECT AND COMPANY REVENUE
GROWTH OVER THE NEXT 12 MONTHS. (UNIT: %)

Cai thién / Gilr nguyén / Sutgiam / (0 /Yes Gitnguyeén / Khong / No
Improve Stay the same Decline Stay the same
M tien vong tang trung nén kinh t& Viét Nam / M ticn vong tang doanh thu ctia DN /
Vietnam economic growth prospect The prospects for company revenue growth

Nguodn: Khao sat DN do Vietnam Report thuc hién thang 5/2017
Source: Survey of enterprises conducted by Vietnam Report in May 2017
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D3&i vdi trién vong tang trudng cla nén kinh té& Viét
Nam ciing nhu tang trudng trong doanh thu cua
doanh nghiép 12 thang t&i. Phan I16n cac doanh nghiép
c6 phan hoi kha quan va tich cuc, c6 60% danh gia
nén kinh t€ Viét Nam thgi gian tGi s€ ngay cang cai
thién va 73,3% doanh nghiép tu tin vao trién vong
tang doanh thu. (Hinh 4).

Thach thirc va hanh dong ctia doanh nghiép

Nd@m 2016 dugc danh gid la mét ndm vdi nhiéu
bién dong mang tinh lich sir. Bat dau vdi viéc nudc
Anh rGi khoi EU (Brexit) sau 40 nam “chung mot mai
nha” gy ra hang loat thay déi I6n trong nén kinh té,
cho t&i viéc ty pht Donald Trump tré thanh Téng
thong My lam ddy Ién nhiing lo ngai vé nhiing chinh
sach kinh t€, thugng mai di ngugc lai hoan toan vdi
khuynh huéng toan cau hda, cling véi nhitng bat 6n
kéo dai vé tinh hinh chinh tri gitfa cac nudc va lan séng
khing b6 & nhiéu ngi da tao nén du chan anh hudng
khap toan cau.

Theo cac chuyén gia, nén kinh té thé gigi nam
2017 dudc du bdo sé d&i mét vdi nhiéu bat 6n. Bao
cdo clia TG chirc Conference Board (cdng b8 thang
11/2016), nén kinh t€ thé gidi cé nguy cd suy giam
do bi &anh hudng bdi cac yéu t6 dau vao, dac biét lién
quan dén dau tu, cung lao dong yéu Gt. Conferece
Board cfing khuyé&n cdo cac doanh nghiép va cac t&
chirc kinh doanh can chudn bi d8i dau vdi nhiing
cang thang tir dia chinh tri, b4t 6n chinh sach, thi
trudng tai chinh bién ddng di kém véi su thay doi
nhanh chdng cua cong nghé.

DGi véi nén kinh té trong nudc, cac chuyén gia
danh gia day sé la mot ndm thach thirc ca vé vi mo
va vi mo dadi véi cac doanh nghiép. Birng trén goc do
clia minh, gan 65% doanh nghiép da nhan dinh can
trd 16n nhat van dén tir cac tha tuc hanh chinh trong
nudc. Yéu td tinh hinh ting trudng kinh t& khéng &n
dinh la yéu t6 ding th(r ba, sau ganh ndng vé thué.
Ngoai ra, bién d6i khi hdu va tham hoa méi trudng
hién dang dién ra nhanh chéng va gdy anh hudng
nang né ciing la mot yéu t6 thach thifc ma céc
doanh nghiép dang phai d6i mat truc ti€p véi 41,1%
phan hdi. Nam 2016 la nam Viét Nam d6i dién vdi
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prospect in the next 12 months with 60% and 73.3%
respectively. (Figure 4).

Challenges and actions of enterprises

There have been several critical changes in 2016.
One of the most outstanding events in 2016 is that the
United Kingdom's withdrawal from the European
Union (Brexit) after 40 years of membership brings
about a series of major changes in the economy.
Similarly, the event Donald Trump elected as the US
President has raised remarkable worries about de-
globalizing economic and trade policies. Furthermore,
long-lasting political instabilities and terrorism stir up
enormous influences over the global economy.

According to experts, the global economy is fore-
casted to face with many uncertainties in 2017.
According to The Conference Board’s Review (pub-
lished in November 2016), global economic depression
is going to happen due to inputs, especially invest-
ments or shortage of labor supply. The Conference
Board also highly recommends that enterprises and
businesses should well prepare to confront geopolitical
tensions, instabilities in policies, fluctuation of financial
markets and rapid changes of technology.

In the context of domestic economy, many
experts appreciated 2017 as a year of micro and
macro challenges to enterprises. In the best of their
knowledge, nearly 65% of enterprises in Viethnam
have recently had the most troubles with domestic
administrative procedures. The second and the third
direct challenging factors are tax burden and unstable
economic growth respectively. In addition, 41.1% of
respondents described climate change and serious
environmental disasters as an enormous challenge. In
2016, the climate change resulted in severe conse-
quences in Vietnam. Particularly, droughts and salt-
water intrusion in the Mekong Delta caused great
damages to the Vietnamese agriculture-based econo-
my. Moreover, enterprises also have reported chal-
lenges are originated from the shortage of clean raw
materials and the spread of low-price commodities
when the commercial exchanges have been increas-
ing in the world. (Figure 5).
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nhitng hdu quad nghiém trong dén tir bién déi khi
hau, dac biét la hién tugng han han, xam nhap man
tai khu vuc Dong bang séng Clru Long, gdy thiét hai
I6n cho nén kinh té€ Viét Nam vOn phu thudc nhiéu
vao san xudt nong nghiép. Khong nhirng vay, nhiéu
doanh nghiép con phan héi gap nhiéu thach thic
dén tir viéc thi€u nguyén liéu sach va tinh trang
hang hda gia ré tran vao thi trudng Viét Nam trudc
dién tién thudng mai thé gidi ngay cang rong md.
(Hinh 5).

blng trén cudng vi cla cac quan ly cdp cao
trong cac doanh nghiép, cac CEO nhdn dinh trudc
bSi canh mdi trudng kinh doanh phirc tap, su trdi
day cla cac déi thu canh tranh trén thi trugng la
diéu khién cac CEO lo ngai nhat, ti€p dén la van dé
lao dong thi€u nhitng ki ndng cbt I6i, gid ca nang
lugng bién dong, va ddc biét nhiéu doanh nghiép
thi€u kha nang (fng pho véi cac cudc khing hoang.
R3 rang, thé gii dang chuyén ddi 1a viéc khong thé
trdnh khoi, néu cac cong ty va cac nganh khong
thich &ng kip thi sé gap bat Igi, té hon nira la cé
nguy cd bi dao thai bdi chinh thj trudng. Nhitng ndm
gan day, doanh nghiép Viét lién tuc “bi€én mat” hoac

As the top management of enterprises, in the con-
text of complex business climate, CEOs have identified
that the most worrying concerns are new market
entrants, low-qualified labors, energy price volatility
and lack of necessary abilities to cope with the crisis.
To such issues, it is obvious that when the world has
been continuously developed, enterprises with the
poor adaptability will be at a disadvantage, or even
eliminated from the market. In recent years, many
Vietnamese enterprises have “disappeared” or been

Hinh 5: NHAN BINH CUA DN VE RAO CAN, THACH THUC LON NHAT TRONG MOI TRUONG KINH DOANH MA DN DANG

GAP PHAL (PON VI: %)

Figure 5: ENTERPRISES’ ASSESSMENTS ON THE BIGGEST CHALLENGES THAT THEIR COMPANY FACE IN THIS
TODAY ENVIRONMENT OF EXPLODING COMPLEXITY. (UNIT: %)

Tha tuc hanh chinh phic tap / Over-regulation

Tang génh nang vé thué / Increasing tax burden

Tinh hinh tang trung kinh té khong 6n dinh / Uncertain economic growth

Bién ddi khi héu va tham hoa méi truting / Climate change and environmental damage
Bién dong ty gia hdi dodi / Exchange rate volability

Thiéu thon co s¢ ha tang co ban / Inadequate basic infrastructure

Gap kha khan trong viéc tiép can ngudn vén / Access to affordable capital

Bét 6n vé tinh hinh x& hdi / Social instability

B4t 6n vé dia chinh tri / Geopolitical uncertainty

Tinh hinh thét nghiép / Unemployment

0% 10%
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Ngudn: Khao sat DN do Vietnam Report thuc hién thang 5/2017
Source: Survey of enterprises conducted by Vietnam Report in May 2017
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réi vao tay cac ddi thd ngoai. Trudc nhitng cudc
“hanh quan 6 at” cua nhiéu “dai gia” nudc ngoai,
dac biét Thai Lan, Nhat Ban... xam nhdp vao thi
trudng trong nudc, nhiéu doanh nghiép Viét da phai
chiu 1ép vé& va khéng gilr vitng dugc vi tri vi khong
c6 du luc canh tranh. Mot mGi de doa nita dén tur
van dé thiéu lao dong chat lugng cao. Mac du cong
nghé ngay cang phat trién, nhung cadc CEO d3 nhan
ra rang yéu t8 then ch6t ndm gilf su’ phat trién cua
t6 chirc phai dén tir doi ngli nhan su vitng chic ch
cdng nghé khong thé thay thé dudc con ngudi.
(Hinh 6).

D& d6i phd véi méi lo trén, phan 18n cac doanh
nghiép déng y d&i mdi va tédng cudng canh tranh la
nhitng chién ludgc quan trong gilp doanh nghiép cé
thé& vugt qua tinh bat bién cua tinh hinh hién tai. C6
83,6% doanh nghiép da chon chién ludc ddi méi va
72,7% doanh nghiép lua chon can tdng cudng uu thé
canh tranh cta chinh doanh nghiép. Cac chién Iugc
lién quan dén t6i da hdéa ngudn von con ngudi va
giam thiéu chi phi doanh nghiép ciing 13 céc Iua chon
dugc s6 dong cac doanh nghiép ung hé (tuong (ng
la 67,3% va 65,5%). (Hinh 7).

taken over by foreign investors. Ones with insufficient
competitiveness have been marginalized when foreign
powerful investors have massively entered in Vietnam,
especially ones from Thailand and Japan. Another con-
siderable concern is the lack of highly qualified labors
that are considered as the key and irreplaceable ele-
ment of the development. (Figure 6).

For the concerns, the innovation and enhancement
of competitiveness are considered as critical strategies
of most enterprises to overcome the uncertainty of the
current situation. It is specified that the former is cho-
sen by 83.6% of enterprises and the later by 72.7% of
ones. Besides, strategies for maximizing human
resources and minimizing costs are also choices of the
majority of enterprises (67.3% and 65.5%, respective-
ly). (Figure 7).

Regards of management methods and tools to
master fluctuation, strategic planning and customer
relationship management — CRM are two most com-
monly used with the same responses of 78.2% of
enterprises. In recent years, the strategic planning
has been the most useful management tools of not

Hinh 6: NHAN BINH CUA DN VE THACH THUC, RAO CAN LON NHAT VA PHUC TAP NHAT CAC NHA QUAN LY CAP
CAO GAP PHAI TRONG VAN BE QUAN TRI DOANH NGHIEP. (PON VI: %)
Figure 6: ENTERPRISES’ ASSESSMENTS ON THE CURRENT BIGGEST AND MOST COMPLEX CHALLENGES FOR THE

TOP EXECUTIVES. (UNIT: %)
|
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Nguodn: Khao sat DN do Vietnam Report thuc hién thang 5/2017
Source: Survey of enterprises conducted by Vietnam Report in May 2017
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Trong do, hai phudgng phap va cong cu ma cac
nha quan ly cdp cao hién dang st dung dé€ lam chi
cac bién dong trén thi trudng nhiéu nhat la Xay dung
chién lugc va Quan ly quan hé khach hang véi s6
lugng phan hdéi bang nhau va bang 78,2%. Trong
nhitng ndm gan day, Xay dung chién lugc da trd
thanh cong cu ding dau trong lua chon quan ly
khong chi véi cac doanh nghiép trong nudc va con
trén thé gidi. Cong cu nay da lam hai long nhiéu
doanh nghiép khi ap dung dugc cho ca muc tiéu ngan
han va dai han, giip doanh nghiép phan (tng thanh
cdng vGi nhitng thay d6i va 1én k& hoach cho sy ton
tai bén vitng. Quan ly khach hang cling la phuong
tién phat trién bat dau kha phd bién khi khach hang
ngay cang cé nhiéu lua chon va cé xu huéng it trung
thanh han v&i mot nhan hiéu c6 dinh. Theo thdi gian,
céng nghé va internet giup khach hang cé nhiéu tié€p
can hon va dé so sanh gid ca gitfa cac thuang hiéu
diéu nay dan dén khach hang bi anh hudng tam ly va
thi phan sut giam. Bén canh hai cong cu trén, nhiing
phuong phap va cong cu cling dugc danh gia quan
trong bdi cac nha quan ly la Binh vi phan khtc khach
hang va So sanh canh tranh vdi lugng phan hoi trén
50%. (Hinh 8).

DATABASE

23

only domestic but also international enterprises. This
management tool makes the enterprises satisfied
since it could be applied to both short-term and
long-term goals, supporting enterprises to success-
fully adapt to changes and makeing plans for the
sustainable development. Meanwhile, the customer
relationship management is also widely applied for
the customer retention because customers nowa-
days have an increasing tendency to be more unloy-

Hinh 7: NHAN BINH CUA DN VE NHUNG CHIEN LUOC DN DA THUC HIEN DE BOI PHO VOT NHUNG THAY BOI MANG
TINH TOAN CAU CUA NEN KINH TE VA XA HOL (PON VI: %)

Figure 7: ENTERPRISES’ ASSESSMENTS ON THE STRATEGIES THAT THEIR COMPANY USE TO COPE WITH THE
GLOBAL TRANSFORMATION OF ECONOMY AND SOCIETY. (UNIT: %)
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Nguodn: Khao sat DN do Vietnam Report thuc hién thang 5/2017
Source: Survey of enterprises conducted by Vietnam Report in May 2017
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Anh huéng cta xu thé toan ciu héa va su’ ndi
Ién ctia cudc cach mang cong nghé

Mdt anh hudng dang dién ra sau rong trén khip thé
gidi va gay anh hudng tgi Viét Nam trén nhiéu phuang
dién 1a xu thé toan cau hdéa. Ngay cang nhiéu Hiép dinh
thugng mai dugc ki két md ra cang nhiéu cc hoi giao
luu va xuét khau hang héa gilta cac nudc, cac cong ty
nudc ngoai cling nang cao dau tu dén Viét Nam va
thuong mai ngay cang phéat trién. Toan cau héa khdng

al to certain as they have various choices and prices
to compare due to the development of internet and
technologies. In addition to these two tools, the cus-
tomer segmentation and benchmarking are also
appreciated by managers with over 50% of respons-
es. (Figure 8).

Effects of the globalization and the rise of tech-
nological innovation

The globalization has been deeply and extensive-
ly influencing on Vietnam and the whole world in
many ways. As a result, more and more signed trade
agreements have increased opportunities for
exchanges and export of goods among countries,
and promote foreign investments in Vietnam.
However, the globalization brings about not only
opportunities, but also challenges to the whole econ-
omy and domestic enterprises.According to enter-
prises’ judgement, globalization has considerable
influences on enabling universal connectivity,
improving the shift of the capital, human resources,
goods and information as well as strengthening
skilled labor force and harmonizing regulations.

Hinh 8: TOP 5 CONG CU MA DOANH NGHIEP HA SU' DUNG DE LAM CHU CAC BIEN PONG TREN THI TRUONG. (PON VI: %)
Figure 8: TOP 5 MANAGEMENT TOOLS TO MASTER CHANGE. (UNIT: %)
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Ngudn: Khao sat DN do Vietnam Report thuc hién thang 5/2017
Source: Survey of enterprises conducted by Vietnam Report in May 2017
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chi md ra nhitng cd h6i ma con ca thach thirc doi vdi
nén kinh t€ va cd cac doanh nghiép trong nudc. Khi
dugc hoi vé anh hudng cla toan cau héa dén bdi canh
moi trudng kinh doanh, cac doanh nghiép da danh gia
toan cau hda cé anh huéng tir tuong ddi dén dang ké
véi nhitng van dé nhu thic day két néi toan cau, ting
cudng su dich chuyén clia ngudn vén, nhan luc hang
hoa thong tin; tang cuGng ngudn lao dong hoc thic ¢
tay nghé va tang kha nang diéu hoa chinh sach. Tuy
nhién, nhiéu doanh nghiép ciing phan héi réng toan cau
hda khong gay dugc anh hudng dén viéc giam khoang
cach giau nghéo gilra cac téng I6p va chua tang cudng
dugc nhan thlic vé& bién d6i khi hau va khan hiém tai
nguyén. (Hinh 9).

Bén canh xu thé& toan cau hoa, su ni [én cta cudc
cach mang c6ng nghé cling la mét van dé ndi trdi thu
hat sy quan tdm cta cac doanh nghiép. Cudc cach
mang 4.0 khdng con xa la d&i v6i cdc nuGc phét trién
trén thé gigi, con & Viét Nam, thong tin da lan réng
nhung hanh ddng thi chua bt kip véi xu thé nay. Trong
nhitng ndm gan day, Viét Nam dang tir tr ndi 1&n nhu
la trung tdm san xuat ctia khu vuc, tuy nhién, Viét Nam
chua lam chd dugc cong nghé va co nguy cd de doa

However, many enterprises also responded that the
globalization seemed to have little influence on nar-
rowing the gap between the rich and the poor and
enhancing the awareness of the climate change and
resource scarity. (Figure 9).

Besides the globalization, the rise of technologi-
cal innovation is also taken into account by enter-
prises. Despite being carried out in developed coun-
tries and well-known in developing countries, the
Industry 4.0 has been not realized in actions in
Vietnam. In recent years, regional manufacturing
hubs have been emerged in Vietham, but Vietnam
has not mastered the technology and taken advan-
tage of the automation efficiency. And this disadvan-
tage can also threaten the labor force. Unlike the
integration of technological advancements into the
development strategies foreign enterprises, the
technological investment and development have not
been considered as not an urgent priority. The digi-
tization of enterprises in the recent time has mainly
affected supporting customers to access products,
distribution channels and marketing (accounting for
65.4%). The digitization and automation have been

Hinh 9: DPANH GIA CUA DOANH NGHIEP VE NHUNG ANH HUONG CUA TOAN CAU HOA. (PON VI: %)
Figure 9: ENTERPRISES’ ASSESSMENTS ON THE EFFECTS OF GLOBALIZATION. (UNIT: %)
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Ngudn: Khao sat DN
do Vietnam Report
thuc hién thang
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Source: Survey of
enterprises conducted
by Vietnam Report in

I Jinh huing déng k& / To a large extent May 2017
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Hinh 10: NHAN DINH CUA DN VE NHONG KHO KHAN, RAO CAN LON NHAT DE XAY DUNG HE THONG KI THUAT SO
CHO DOANH NGHIEP TRONG THOT GIAN TOT. (PON VI: %)

Figure 10: ENTERPRISES’ ASSESSMENTS ON THE BIGGEST CHALLENGES FOR BUILDING DIGITAL OPERATIONS
CAPABILITIES IN THEIR COMPANY. (UNIT: %)

60.0%

50.0%
40.0%
30.0%
20.0% Ngudn: Khéo sét DN do
Vietnam Report thuc hién
10.0% thang 5/2017
S Source: Survey of enterprises
conducted by Vietnam Report
0% in May 2017

Hinh 11: NHAN BINH CUA DN VE NHONG VAN DE CHINH SACH NAO DUOT DAY CAN THUC HIEN TRONG THOT GIAN
TOT BE HO TRO TOT HON CHO HOAT PONG SXKD CUA DN TRONG THOT KY HOI NHAP MOT. (BON VI: %)
Figure 11: ENTERPRISES’ ASSESSMENTS ON THE BIGGEST CHALLENGES FOR BUILDING DIGITAL OPERATIONS
CAPABILITIES IN THEIR COMPANY. (UNIT: %)
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o thién b hin ot v i 6 o i Kt Source: Survey of enterprises
oan thién hé thdng phap ludt vé dau tu dé tao diéu kién thudn li phat .

trién doanh nghiép tnhan, DNVVN / Perfecting legal systern of conducted by Vietnam Report
investment to create favorable conditions for private enterprises, SMEs n May 2017
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dén van dé lao dong nhat la khi cong cudc tu’ dong hoda
ngay cang ddy 1én cao. O cdc nudc phét trién, cac
doanh nghiép da dan tich hgp céng nghé vao trong
chién lugc phét trién ctia ho nhung & Viét Nam van con
nhiéu kho khan vé diéu kién, vé ndng luc va nhiéu
doanh nghiép chua coi day la uu tién phat trién cap
thi€t. MUirc d6 s6 hoa ctia doanh nghiép trong thdai gian
qua dugc danh gid cd tac dong chu yéu dén van dé hd
trg khach hang tiép can dén san pham, kénh phan phéi
va marketing (chi€ém 65,4%). Nguyén nhan khién cac
doanh nghi€p con ngan ngtr, con thdy kho khan trong
viéc xdy dung hé thong ky thudt s6 cho doanh nghiép
trong thdi gian tdi dén tir phia con ngudi. Nhiéu doanh
nghiép nhan dinh rao can dén tur phia chinh lanh dao
cap cao khi thi€u tdm nhin xdy dung, dong thai do
doanh nghiép chua c6 di ngudn nhan luc chat lugng
cao dé co thé (’ng dung mét cach day du. C6 gan 43%
doanh nghiép phan anh thi€u thdn dén tr cd sg ha tang
cdng nghé ca ban. Tuy vay, cac doanh nghiép van ludn
hi vong vao tién trinh s6 hoa va ki vong trong 5 ndm tdi,
cudc cach mang nay sé€ lam tang nang suat lao dong va
tang doanh thu cho doanh nghiép. (Hinh 10).

Khuyén nghi chinh sach

Hai gidi phap dugc mot lugng 16n doanh nghiép
danh gid v6i mirc do uu tién cao nhat la tang cudng
céc bién phap ho trg doanh nghiép tim kiém thi trudng
dau ra va cai thién moi truGng phap ly vaéi ti 1€ lua
chon la 51%. MGt s6 giai phap cling dugc nhiéu doanh
nghiép danh gia cao ti€p tuc diéu chinh giam thué suat
véi 41,8% phan hoi va tiép tuc ddy manh cai cach tha
tuc hanh chinh véi 40% phan hoi. Pay cling la mong
moi clia ca cong dong doanh nghiép va ca Chinh phu
dé cling ddng hanh giam thiéu nhitng khé khén tir bén
ngoai, tdng cudng ndi luc cho doanh nghiép phat trién
bén viing trong thi truGng. (Hinh 11).

Quan tri doanh nghiép chua bao gis 13 bai toan dé
dang nhat la hién nay cac quan ly cap cao phai thuc
hién quan tri va lanh dao dudi kha nang déng. Viéc
thay ddi tu duy va sin sang (‘ng phd trong dong nudc
s€ gilp cac doanh nghiép vugt qua nhitng giai doan
kho khan, gilr vitng dudc vi tri, duy tri vi thé canh
tranh trong thi truéng.m

=Yt

limited in Vietnamese due to lack of highly qualified
labors and managers with good management capac-
ity. In addition, the inadequatebasic technological
infrastructure is worried nearly 43% of enterprises.
In general, Vietnamese enterprises have many
expectations into the digitization and its effects on
improving the labor productivity and revenue.
(Figure 10).

Policy recommendations

Strengthening measures to support companies to
look for consumption markets and improving the reg-
ulatory environment are most stressed by 51% enter-
prises. Policies on continuing to decrease corporate
income tax rate and promote the reform of administra-
tive procedures are strongly supported by 41.8% and
40% of enterprises respectively. It is expected by both
the business community and the government to
reduce external difficulties and strengthen internal
resources for enterprises’ sustainable development.
(Figure 11).

Corporate governance has never been an easy
problem and increasingly high requirements are set for
senior managers and leaders. It is essential for enter-
prises to make a change in thinking and preparedness
to cope with difficulties and maintain the position and
competitive advantage in the market.®
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"=7VIETNAM REPORT - LUGC DICH TU' NGHIEN CUU CUA GS.TS. FREDMUND MALIK / VIETNAM REPORT — TRANSLATED FROM PROF. DR.
FREDMUND MALIK’S RESEARCH

Nén kinh té va xa hoi dang trai qua mdt trong nhirng qua trinh bié€n déi I16n nhat trong lich
str. Su’ bién dong nay cé thé hiéu dudc nhu Ia su’ chuyén dai tir Thé gidi Cii sang Thé gidi
MGéi. Nhirng bi€u hién thé hién ra giong nhu moét cudéc khing hoang kinh té trén bé mat thu'c
té la su ra dgi cia mot Thé gidi MGi ngi ma moi thir sé hoan toan khac so véi trudc day.

The economy and society are going through one of the greatest transformations in history.
This transformation can best be understood as the transition from an old to a New World.
What looks like an economic crisis on the surface is in reality the birth pangs of a New World
in which nearly everything will be different from the way it was before.
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1. cUOC CHUYEN POI Vi PAI THE Ki 21

Qua trinh chuy&n d6i nay s& con kéo dai. Chi trong
vai ndm, nhiéu céng ty ndm trong Bang x& hang
Fortune 500 ngay nay sé khoéng con ton tai, hoac
khong hoat dong dudi hinh thirc hién tai. Vi du, nam
2007, bang xép hang Fortune 500 & My bao gom 11
nha xady dung, thi dén nay nhirng cdi tén nay khong
con xudt hién. Gan nhu tat ca cac cong ty bac thay
trong gidi tai chinh, ké ca nhitng céng ty néi bat nhét,
bién mat chi sau mot dém. Cac cong ty khac sé ti€p
néi va cac cdng ty mdi lai nGi 1én, nhung rdi cuc dién
moi thif sé hoan toan khac. Microsoft phai trai qua su
thay d6i I6n dé cé thé gilr vitng tén tudi trén thi
trudng, va nganh dugc pham sé di qua mdt ky nguyén
tai cd cau chua tirng co trén toan thé gidi.

D4y chi la mdt vai vi du bai vi hdu nhu s& chang ¢
nganh cong nghi€ép nao tranh dugc nhitng bién déng
nay. Nhitng thach thirc thay déi lién quan dén cac to
chirc cong tham chi con 16n han. Y té va gido duc, giao
thong cong cdng, nganh nang lugng, cong doan, hanh
chinh va Chinh pht khéng thé ton tai vdi ciu tric hién
tai, ngay & trong quy trinh cong viéc va qua trinh ra
quyét dinh. Cac thé ché dan chl s& trai qua qud trinh
chuyén d8i sdu rdng nhat.

Su chuyén d6i tir thé ky 20 sang thé ky 21 it nhiéu
tuong tu nhu sy bién mat clia xa hoi nong nghiép va
su’ thay thé& clia xa hoi cdng nghiép hodc cé thé dugc
s0 sanh véi su dich chuyén tir x& hdi phong kién sang
nha nudc dan chd va cé hién phap. Tuy nhién, nhirng
thay d6i da dang dién ra cho thdy r&ng Cudc Chuyén
d6i thé ky 21 s& tham chi con 18n hon va triét d&€ hon
nhitng thay di xa hdi trudc day. M6t sd diém khac
biét ¢4 lién quan nhat so véi nhitng bién ddi xa hoi
trudc dé la quy mo toan cau mdi, mirc do lién két hé
th6ng mdi trén toan thé gidi va tdc dd thay ddi nhanh
chéng méi.

1. THE GREAT TRANSFORMATION 21

This transformation process is far from ending. In
just a few years, many of today’s global Fortune 500
companies will no longer exist, or not exist in their cur-
rent form. To give you an example, in 2007, the Fortune
500 list in the U.S. included 11 house builders — today,
there are none. Nearly all of the “masters of the finan-
cial universe” companies, including the most distin-
guished disappeared overnight. Others will follow and
new ones will emerge, but they will be completely dif-
ferent. Microsoft will have to undergo massive change
in order to even think of holding on to its global posi-
tion, and the pharmaceutical industry is going through
an era of unprecedented restructuring worldwide.

Those are just a few examples because hardly any
industry will escape. The change related challenges
facing public organizations are even greater. Health
and education, public transportation, the energy sec-
tor, unions and administration and Government can-
not survive with their current structures, workflows
and decision-making processes. Democratic institu-
tions will experience the most far-reaching transfor-
mation since their emergence.

The transformation from the 20th to the 21st cen-
tury is more or less similar to the disappearance of the
agricultural society and its replacement by the indus-
trial society, or comparable to the displacement of the
feudal society by the constitutional state and democ-
racy. However, the changes that have already taken
place, also demonstrate that Transformation 21 will be
even bigger and more radical than previous social
changes. Some of the most relevant differences com-
pared to previous social transformations include the
new large-scale global dimensions, the new degree of
systemic interconnectedness worldwide and the new
rapid pace of change.
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Két qua clia Cudc Dai Chuyén doi TK 21 dang dién
ra la ching ta s& dudc trai nghiém mét su thay ddi co
ban trén hau hét moi mat; nhifng gi ching ta lam,
cach thirc chiing ta trién khai va tai sao chiing ta thuc
hién diéu d6. Cac phat hién khoa hoc va d6i méi cong
nghé cho mét ky nguyén mdi da dén, va mot s6 nhiing
phat hién nay dd (ng dung dugc mot thai gian, diéu
dd nghia la con ngudi da nhan ra stfc manh cta minh
dé& bt dau thay d6i. Vi du cd thé nhan thdy & day la
Internet va dién thoai di dong — nhiing phudng tién
dang thay d6i cudc sdhg clia moi ngudi, cach thirc ho
lam viéc, tiéu dung va giao tiép, tir d6 dan dén su’ ndi
Ién clia cac dong cd va gia tri mdi.

DE d8i pho véi nhitng bién ddng nay, déng thdi tan
dung chdng 1am thanh déng luc, nhitng thay déi sau
rdng trong hé thdng quan ly, cd cdu t8 chlc va chién
lugc la can thiét. Nhitng anh hudng ctia Thé gidi Mdi
dang bat dau xuét hién & nhitng doanh nghiép c6 tam
nhin, hiéu biét cap tién.

2. NHUNG LAN SONG PEN TU cudcC PAI
CHUYEN POI THE Ki 21

Tam thirc va cach tu duy

Cudc Dai Chuyén ddi TK 21 khdng phai la mét cudc
khiing hoang tai chinh hay kinh t€ theo nghia théng
thudng, ma 1a mét cube khing hoang réng khap, toan
hé théng. Mdt cudc khung hoang sé tiép tuc phat trién
mac du nén kinh t€ sé m& rong thém trong mot thdi
gian nifa.

Cudc Chuyén d6i nay dang thay ddi trat tu Thé gidi
Cii cta thé ky 20 thanh trat tu Thé gigi Mdi cla thé ky
21 - vGi nhitng bién chlng I6n, ndi ma ngudi ta chua
san 16ng rdi xa cach thirc suy nghi cli, nhung cling da
dan ch&p nhan quan diém thé gidi mdi, tir d6 dan tdi
cac phuong phap va cong cu mdi. Cac goi kich thich
kinh té do cac chinh phu thuc hién cg ban phan anh
suy nghi ctia Thé gidi Cii, cling nhu sy lo sg lam phat
tlr phia cdc nha kinh t&. Cac sy kién khdng thé dugc
hi€u va giai thich theo nhiing quan diém nay.

Gan nhu moi thir sé thay d6i sau su chuyén doi
nay, bao gom ca hanh doéng cta con ngugi, phucng
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A result of the Great Transformation 21 now tak-
ing place will be that we will experience a fundamen-
tal change in terms of nearly everything; what we
do, how we do it and why we do it. In a certain way,
who we are will even change. As a result, we will
produce, consume, transport, distribute and finance
things differently. Likewise, the way we communi-
cate, learn and teach, and almost every other
human activity will change. Scientific findings and
technological innovations for a new era have already
arrived, and a few of them have been in use for
quite some time, which means that one recognizes
their power to change. For instance, the Internet
and smartphones are already changing people’s
lives, their ways of working, consuming and commu-
nicating, leading to the emergence of new motives
and values.

To cope with such changes, and simultaneously
use them as driving forces, far-reaching changes in
management systems, organizational structures and
strategies are as necessary as in thought itself. The
effects of the New World are beginning to appear in
advanced knowledge enterprises.

2. TIDES OF THE GREAT TRANSFORMATION 21
Mood and Mindset

The Great Transformation 21 is not a financial or
economic crisis in the conventional sense, but rather a
broad, systemic crisis. One that will continue to unfold
even though the economy should expand again for a
while.

This Transformation is changing the Old World
Order of the 20th century into the New World Order of
the 21st century — with major complications where
there is an unwillingness to part with old ways of
thinking, or softly and smoothly for the most part
where there is a willingness to adopt a new worldview,
and thus new methods and tools as well. Economic
stimulus packages implemented by governments are
basically reflective of an Old World mindset, as is infla-
tionary fear-mongering on the part of economists.
Events cannot be understood from this perspective.
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thdc va dong ca. Ban than con ngudi cling sé chiu su
thay d6i vé mat tdm ly. B&i vi su thay déi nay di kém
véi su thay déi triét d& trong tAm thic va cach tu duy,
diéu ma ngay nay da khac biét so vGi hai, ba nam
trudc, mic du Cudc Chuyén ddi nay thdm chi con chua
ti€n gan tdi két thuc.

Hang s6 trong Lan séng Chuyén doi

Liéu rng “thay d&i” don thuan “xay ra”, hay la
dugc “tao ra”? Ca hai déu ddng. “Thay d6i” khong
hoan toan tly tién va ngdu nhién, va né cling khdng
phai dugc Ién ké hoach va thiét ké tir trudc, thay vao
dd, nd la két qua clia moi khia canh anh hudng trong
murc dd va ty 1& chuyén tiép lién tuc.

Nhitng ngudi cé kién thiic s& c6 thé nhin xa hon
cac su kién bé mat va xac dinh dugc cac hang sé trong
tinh trang thay ddi lién tuc déu d&n, gilp ho cd Igi thé
I6n hon vé canh tranh va ton tai. Kién thirc nay trong
thuc t& 1a vd cling can thiét dé tim kiém cac giai phap,
nhu [& mét phao citu sinh cling nhu' mét cdng cu dé
thiét lap vi tri trong Trat tu Thé Gigi Mdi.

Céc nha kinh doanh va nha quan ly c6 thé sir dung
nhitng kién thirc d€ dinh huéng, va thdm chi sir dung
su’ phiic hgp clia thay ddi d& dat dugc Igi ich riéng
theo cach nhitng ngudi khac khé tuang thich. Hiéu
dudc su phiic hgp va dong luc dang sau no chinh vi
vay cling mot IUc vira la phan khdi dong, dong cd va
b6 gia téc cho giai phap mdi. (Hinh 12).

Su ki diéu cua M6 hinh két nai...

"M6 hinh két néi...” la mét trong nhiing cha dé
chinh clla mot cudn sach cla Gregory Bateson mang
tua d& Mind and Nature, A Necessary Unity, cudn sach
tién phong vé diéu khién hoc hién dai va trong linh vuc
truyén thong va thuyét ti€én hoa, ngudi da dat ra cau
haéi: “Tai sao truong hoc hdu nhu khéng day gi vé
nhiing mé hinh két n6i nay?”.

MGt vai trong s6 cac mo hinh trén dua trén su
nghién cu phan tich hé théng tién phong cua nha vat
ly ngudi Y Cesare Marchetti vé md hinh dudng cong S
vé su thay d6i cla cdng nghé va xa hoi. Cesare

Nearly everything will change in the wake of this
transformation, including human action, its modes,
and its motivations. People themselves will also be
changing in terms of psychology. For this shift is
accompanied by a radical shift in mood and mindset,
which are already different today than two or three
years ago, even though the Transformation is not
even close to being over.

Constants in the Tides of Change

Does change simply *happen’, or is it ‘made’? Both
are true. Change is neither entirely arbitrary and ran-
dom nor entirely planned and designed, but rather the
result of these aspects together in constantly shifting
degrees and proportions.

Those with the knowledge that enables them to
look beyond surface events and identify the constants
in the steady flux of change have tremendous advan-
tages in terms of competition and survival. This knowl-
edge is in fact absolutely essential for finding the solu-
tions, as both a life-saving buoy and a tool for estab-
lishing a position in the New World Order.

Entrepreneurs and executives can employ it for ori-
entation, and even utilize the complexity of change to
their own benefit in ways incomprehensible to many.
Comprehending this complexity and the forces behind
it is thus at once the starting ramp, engine and accel-
erator for the new solutions. (Figure 12).

The Magic of the Patterns which connect...

"The pattern which connects...” is one of the
main themes of a book by Gregory Bateson entitled
Mind and Nature, A Necessary Unity, a pioneer of
modern cybernetics and in the fields of communica-
tion and evolution theory, who questions: "Why do
schools teach almost nothing of the pattern which
connects?”

Some of these patterns have stumbled across
Italian physicist Cesare Marchetti’s pioneering sys-
tem analysis research on the S-curve pattern of
technological and societal change. Cesare Marchetti

59



BAO CAO VIETNAM CEO INSIGHT 2017

Hinh 12: BAN DO CHIEN LUQC DE XAC BINH CAC DONG LUC DANG SAU CUOC BAI CHUYEN BOI
Figure 12: STRATEGY MAP FOR IDENTIFYING THE DRIVING FORCES BEHIND THE GREAT TRANSFORMATION
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Source: Research of Prof. Dr. Fredmund Malik about tides of the Great Transformation 21
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Marchetti la mét nha tu tudng xudt ching trong linh
vuc nay, ong da thanh cong trong viéc tim ra cdc mo
hinh va ciu tric dong co ndm trong qua trinh thay déi
phtc tap tir vo so chi tiét lién quan dén cac su kién lich
s, Nhiéu qua trinh thay ddi trong hon 3000 trudng
hogp 6ng nghién cltu kéo dai qua nhiéu thé ki, tuy
nhién lai thé hién mét nhip diéu hoan hao gidng vdi
ban giao hudng dugc chi huy bdi nhac truéng — mot
“hé th6ng kiém soat &n” diéu khién qua trinh sang
ché&, d6i mdi, thay thé va khai thac tir y tudng ban dau
dén bao hoa thuong mai cla thi truGng va thay thé
bang mot khai nhiém giai phap thay thé.

T d6, kién thirc vé nhitng lan séng thay ddi s& mg
ra cd hdi luét song diéu luyén; khi nhan ra dugc moé
hinh ké&t ndi toan bd hé thdng 16n va nhé dé du doan
sU gia tang cla cac dgt song I6n va khai thac hoan
toan stic manh ctia né. Lac nay, tu nhién con ngusi sé
tim thdy y nghia va su két nGi trong nhitng hién tugng
c6 vé nhu ngau nhién hodc khac biét, cho phép kha
nang dinh vi dang tin cay.

Chung ta roi ciing sé bi thay thé...

M6t trong nhiing thach thirc 16n d6i véi bat ki to
chirc ndo 1a chuyén ddi mét loai giai phap cho nhiing
van d& cu thé thanh cac loai giai phap khac nhau. Diéu
nay ndm & trung tdm clia cac bién d6i sdu rong. Mot
quan diém cla lich sir cho thdy rang khéng cd giai
phap duy nhat nao d6i vai bat ki van dé nao cd thé ton
tai mai mai. Moi giai phap chi déu la thoang qua, nghia
la c6 gidi han, va do dé chi c6é y nghia quan trong
trong mot khoang thgi gian nhat dinh. Tuong tu,
khdng bao git c6 mdt san pham duy nhét cd thé théng
tri vinh vién mot thi trudng, vi s& luén ¢ san pham
thay thé.

Do dd, suy nghi chién lugc phai dua trén nhan
thirc vé tién dé nay: "Bat cr cai gi ton tai ngay hom
nay roi s& thay d6i — ngay ca khi bay gi6 ching ta
chua thé néi 1a thay cach nao”.

Day la mot phan y nghia cua cac dugc goi la hé
thong “tu tai cau truc”. Tién dé trén dua ra tién dé
chién lugc th( hai: “Ching ta roi cling sé bi thay thé,
mac du ching ta chua biét nhu thé nao va khi nao”.

was a brilliant thinker in this field, he succeeded very
elegantly in deriving the patterns and dynamic struc-
tures underlying the most complex change process-
es from the myriad details involved in historical
events. Many change processes in the over 3,000
cases he studied extend over centuries, yet exhibit a
perfect rhythm much like a symphony led by a con-
ductor — a “hidden control system” governing the
great process of invention, innovation, substitution
and exploitation from initial idea to commercial sat-
uration of the market and renewed substitution in
turn by a successor solution concept.

Knowledge of the tides of change opens up the
possibility of skillfully surfing upon them; seeing the
pattern connecting all systems and subsystems to pre-
dict the rising of substantial waves and masterfully
harness their power. Suddenly one can find meaning
and connections in previously random or disparate-
seeming phenomena, allowing the possibility of reli-
able navigation.

We too will be replaced...

One of the great challenges for any organization
is transforming one type of solution for specific prob-
lems into a different type of solution. This lies at the
heart of far-reaching transformations. A view of his-
tory reveals that no single solution to any problem
has ever lasted forever. Every solution is transient,
i.e. of limited duration, and thus is only important for
a certain period of time. Similarly, there is never one
single product able to permanently dominate a mar-
ket, as there is always a substitute.

Strategic thinking therefore must be based on an
awareness of this axiom: “Whatever exists today will
change — even if we are unable right now to say in
what way”.

This is part of what is meant by “self-restructur-
ing” systems. The above axiom gives rise to a sec-
ond strategic axiom: “We too will be substituted,
though we don't yet know how or when”. The figure
of technological change below illustrates this.
(Figure 13).
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Hinh thay d6i cdng nghé dudi day s& minh hoa diéu
nay. (Hinh 13).

Huy diét mang tinh sang tao

Y tudng “su’ hiy diét sang tao” dudc nang cap béi
nha kinh t& hoc ngudi Ao Joseph Schumpeter.
Schumpeter la ngugi dau tién va la mot trong so it
ngudi nhan ra vai tro thiét yéu clia qué trinh d6i mdi
va thay thé trong hoat dong kinh doanh. Cai nhin sau
sdc nay da tao thanh cét I3i ly thuyét kinh t& cha ong.
Y tudng nay da dudc Nietzsche dua ra mdt cach hiing
hén, ndi qua nhan vat Zarathustra cia minh: “Dé trd
thanh mot nha sang tao, du tot hay du xau, mét ngudi
phai la ngugi pha hay va dap va gia tri xua ci”.

Trong cac ly thuyét kinh t€ khac, y tudng coi doanh
nghiép nhu mot hé thdng san xudt con cla xa hoi va
doanh nhan nhu ma hda di truyén clia no thuc t€ la
khong ton tai. Nhitng ly thuyét nay dang tran ngap véi
nhifng cudc ban luan vé gia ca va chi phi, hang hda va
tién bac, v& Igi nhun hay cac chti thé kinh t& cuc ki hap
ly, t6i da hoa tién ich — nhung lai it nhac dén nhitng ca
nhan sang ché va dau tu vao rui ro, stf dung khoan vay

Creative Destruction

The idea of “creative destruction” advanced by
Austrian economist Joseph Schumpeter. Schumpeter
was the first and one of only a few economists ever
thus far to have recognized the crucial role of renew-
al and replacement processes in business activity. This
insight forms the core of his economic theory. This
idea was advanced most eloquently perhaps by
Nietzsche, speaking through his character
Zarathustra: “To be a creator, in good or in evil, one
must be a destroyer and smash values”.

In other economic theories, the ideas of the enter-
prise as a productive subsystem of society and the
entrepreneur as its genetic encoding are practically
nonexistent. These theories are brimming with talk of
prices and cost, goods and money, and profit or utili-
ty-maximizing, ultrarational economic subjects — but
little talk of individuals who innovate and invest at a
risk, use loans for financing and actually create and
drive economic activity.

The dynamics of change and its patterns of unfold-

Hinh 13: THAY BOI CONG NGHE
Figure 13: TECHNOLOGY CHANGE
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dé tai trg va thuc su va lai hoat dong kinh té.

Pong luc cla su thay d6i va cdc md hinh md ra
dan dén cach nhin: cdc mdi quan hé tuong tac phi
tuyén tinh, phdtc tap ma luén theo sat mo6 hinh cg ban
cla dudng cong hinh ch{r' S, cac tham s6 phuang trinh
trong dé thudng cd thé dudc xac dinh du sém dé cung
c8p ¢0 sG vitng chéc cho viéc ra quyét dinh chién lugc
Idu dai, theo cach khong dugc cung cap bdi bat ky
phuang phap nao khac. (Hinh 14).

ing thus come into view: complex, non-linear interac-
tive relationships that almost always follow the basic
pattern of an S-shaped curve, the equation parame-
ters of which often can be determined early enough so
as to provide a solid basis for major, long-term strate-
gic decision-making in a manner not afforded by any
other method. (Figure 14).

The diagram above from my Corporate Policy pub-
lication shows two superimposed S-curves, one of

Hinh 14: SU CHUYEN BOI DIEN RA NHU THE NAO
Figure 14: HOW TRANSFORMATION UNFOLDS

A

Dudng cong bao = quy

dao tang truéng chung/  /
Envelope curve = general , ’

growth trajectory /
/

Nén tang cla su ton tai
tuong lai (F) /
Foundations of future
existence (F)

Nén tang clia su ton tai
hién tai (C) / Foundations of

anh hudng hé thong mau chot /

g

(=}

<

=

&

=
g = .
2= current existence (C)

Y—
S o
S un
= o
(] p—
=
o
= o —_— w, . N e N ~ N
SE[TT7° I Khuvucra quyét dinh va gidi quyét van dé
= £ I chién lugc toi trong / Critical strategic
£ S : problem-solving and decision-making zone
=v |
2 & I

I
1

>

Thdi gian / Time

Qué khir/Past  ¢—— ' — Tuonglai/ Future

Hién tai / Future

Ngudn: Nghién ciu cia GS.TS. Fredmund Malik vé céc lan séng cua cudc Chuyén doéi Vi dai TK 21
Source: Research of Prof. Dr. Fredmund Malik about tides of the Great Transformation 21

63



BAO CAO VIETNAM CEO INSIGHT 2017

Hinh trén cho thay hai dudng cong S da dugc dat
tén, mot dudng thé hién tiém nang thanh cdng & hién
tai va mot dudng la trong tuong lai. Ca hai déu giai
quyét cing mot van dé von cb clia khach hang. N6 bat
ngudn tir nghién cfu cla Marchetti rang nén kinh té,
va xa héi nhu 1a mot tong thé, thuc chat 13 “hé théng
hoc tap” nhung cling la “hé thdng quén lang” vi nhiing
yéu t0 lau ddi khdng ngiing dudc thay thé bdi nhitng
cai méi han, lién tuc thich nghi va phat trién, do dé
lubn tao ra va két hgp cac hanh vi, kién thirc, cong cu
va phuong phap mdi, k& ca nhitng cdi cii dang dan bi
hay diét mai mai.

Pudng cong hinh ch S 1& dién hinh cla ca qué
trinh tang trudng va hoc hoi, nhu da dugc chi ra bdi
nghién cru khoa hoc hanh vi va sinh hoc. Nhitng qua
trinh chuyén ddi nay 1a cach ma nhitng y tudng — thé
hién trong nhiing cach tan, sang ché, va cudi cing &
khau san phdm va dich vu - dinh hudng hanh vi con
ngudi thong qua cd ché thi trudng va sau dé bi€én mat
khdi xa hoi.

Ban giao hudng dudng cong S: Nhin thay tuong
lai r6 rang

Trong nghién cru cta minh, Cesare Marchetti da
phan tich nhiing hé thong phic tap cao, ti€p can
dugc gan nhu moi trudng hgp véi cing mét mo hinh
va méi tuong quan ndi bat. Cong trinh cia Marchetti
trai rong nhiéu linh vuc khac nhau bao gébm nganh
cong nghiép 0 t6, cd sd ha tang giao thong van tai,
hé théng cung cdp nang lugng, ddng luc phat trién
do thi, qua trinh sang tao cua nghé si va cac nha
khoa hoc, hé thdng nhan khiu hoc va sinh thai, cac
van dé khi hau va dong luc dan dén su bung né cach
tan va sang tao.

Pudng cong S, hay con dugc goi la dudng cong
logistic hay chiic ndng, 1a md hinh cc ban thé hién moét
qua trinh tang truéng tu nhién, lanh manh. Toc do
tang trudng ban dau & mac thap, sau do téng toc theo
c8p s6 nhan, dat dén mot diém can bang, duy tri sau
dd giam dan & mirc do bao hoa cia hé théng. Tang
trudng lanh manh s€ cé dang hinh chir S. Bat ky loai
tdng trudng nao khac, k& ca khai niém téng trudng
tuyén tinh thong tri trong kinh t€, déu la tang trudng
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which represents current success potential and the
other future success potential. They both solve the
same inherent customer problem. It follows from
Marchetti’s research that the economy, and society as
a whole, are literally “learning systems”; but they are
also “forgetting systems” because older elements are
constantly being replaced by newer ones, are continu-
ally adapting and evolving, and as a result are always
generating and incorporating new behaviors, knowl-
edge, tools and methods, even as older ones are being
destroyed forever.

S-shaped curves are typical of both growth and
learning processes, as indicated by a wealth of biolog-
ical and behavioral science research. These transfor-
mation processes are the manner in which ideas —
embodied in inventions, innovation and ultimately in
products and services — guide human behavior
through the mechanism of the markets, and later dis-
appear again from society.

The Symphony of S-Curves: Seeing the Future
clearly

In his research, Cesare Marchetti analyzed high-
ly complex systems, arriving in nearly every case at
the same striking patterns and interrelationships.
Marchetti’s work spans an extremely broad spectrum
of different areas including the automotive industry,
transportation and freight infrastructure, energy
supplies systems, the dynamics of urban develop-
ment, the intellectual production of artists and scien-
tists, demographic and ecological systems, climate
issues and the dynamics of inventive and creative
bursts.

The S-curve, also known as the logistic curve or
function, is the basic pattern characterizing healthy,
natural growth. Growth proceeds slowly at first, then
accelerates exponentially, reaches an equilibrium
point, flattens out and then levels off at the level of
system saturation. Healthy growth is S-shaped. Any
other type of growth, including particularly the con-
cept of linear growth dominating economic thinking, is
improperly controlled, unhealthy growth, similar to
cancer.
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khdng lanh manh, dugc kiém soat khéng hap ly, cd
thé so sanh gidng nhu cdn bénh ung thu.

Du khong thuc hién bat ky tinh toan nao, kién thirc
cd ban vé dudng cong S sé gilp chiing ta cd mot quan
di€m hoan toan khac vé tuong lai ma kha thi hon cac
phugng phap du bdo thong thudng. Thay vi du bdo s6
liéu riéng lé, cac du bdo mau dudc tao ra va [an lugt
cho phép xac dinh ki hon cac yéu to ciia mo hinh riéng
lé. Diéu nay dugc thuc hién bang céach loai bd ngoai
suy tuyén tinh théng thudng d& thdm do cac mé hinh
trong hanh vi clia cac hé théng phtrc tap.

Cac qua trinh tang truéng don gian

Vi du dau tién xudt phat tir thé gidi tu nhién: su
phat trién ctia hoa huéng duong. Phai mat khoang 85
ngay dé€ cdy cé thé dat dugc chiéu cao 2,5 mét. Thdi
gian tang trudng va cac thong sg tang trudng la khac
nhau gilra cac dang sinh hoc khac nhau, tuy nhién
mo hinh cho tang trudng lanh manh ludn gidng nhau.
M6t tap doan vi khuén trong dia thi nghiém can 4 -
5 ngay phat trién theo kiéu chir S d& chiém hét toan
bo bé mat dia, don vi do ludng trong trudng hgp nay
la cm vuong.

Vi vdy, c6 thé “du doan” tién trinh tdng trudng
theo nghia khoa hoc. Trong nhiéu trudng hgp, tham
chi mét lugng nho dif liéu cling di dé du doan tuang
ddi ba diéu, va tam quan trong cta nhiing diéu nay
dai vai chién luge kinh doanh khong phai la phdng dai:
1) muc chat lugng tuyét d6i ma tai d6 ngirng tang
trudng; 2) diém can bang doc theo dudng cong S
(diém méau chét dé xac dinh ti 18 tdng trudng) va 3)
khoang thdi gian qué trinh dién ra. Do d6 dua trén md
hinh téng trudng, ta c6 thé udc lugng thi trudng, khdi
lugng doanh s6 va téc do tang trudng, cling nhu thdi
gian dé& dat dudc nhitng mdc nay. Nhitng d&u hiéu
dinh hudng nay la v gid doi vdi viéc ra quyét dinh
chién lugc. D6 chinh xac vé thdng ké trong nhifng udc
lugng nay thuGng dang kinh ngac. Giéng nhu moi
cong cy, phudng phap nay cling c6 nhitng han ché.
D0 chinh xac vé thong ké, trong mot s6 gidi han nhat
dinh, kém quan trong han ban than hé théng vi cac
quyét dinh quan trong, chdng han nhu nang luc san
xuat & mirc bao hoa thi trudng, khong can thiét phai

Without performing any calculations, simple knowl-
edge of the existence of S-curves allows us almost like
magic to gain an entirely different perspective on the
future than is possible with conventional forecasting
methods. Instead of forecasting individual metrics,
pattern forecasts are generated that in turn allow clos-
er determination of individual pattern factors. This is
done by abandoning conventional linear extrapolation
in favor of the exploration of patterns in the behavior
of complex systems.

Simple growth processes

The first example derives from the natural world:
the growth of sunflowers. It takes about 85 days for
the plant to reach a height of 2.5 meters. Growth times
and growth parameters vary widely of course for other
biological forms, yet the pattern for healthy growth is
always the same. A colony of bacteria in a lab dish for
example takes 4 - 5 days to grow in S-fashion to occu-
py the entire surface of the dish, the measurement unit
in this case being square centimeters.

Thus it is possible to «predict» growth processes
in a strictly scientific sense. In many cases even a
small amount of data is enough to approximately
predict three things, the importance of which for
business strategy can scarcely be overstated: 1) the
absolute qualitative level at which growth stalls; 2)
where the equilibrium point along the S curve will be
(key for determining the rate of growth) and 3) how
long the process will take. Thus based on a growth
pattern it is possible to estimate market and sales
volume and growth rates, as well as how long it will
take to reach these levels. These orientation mark-
ers are of inestimable value for strategic decision-
making. Like every methodological instrument, this
approach too has its limitations. Statistical precision,
within certain boundaries, is less important than the
system pattern itself as critical decisions, concerning
production capacity at market saturation level, for
example, do not have to be addressed immediately,
but rather decades down the road. (Figure 15).

The same pattern is found in socio-technical sys-
tems, such as the absolute growth in the number of

65



BAO CAO VIETNAM CEO INSIGHT 2017

giai quyét ngay lap tirc ma dé giai quyét sau hang thap
ky. (Hinh 15).

M6 hinh tuong tu dugc tim thady trong cac hé
thdng ky thudt — x& hdi, chdng han nhu su ting
truéng tuyét ddi vé s lugng 6 to 8 Y va cac qudc gia
khac trong khoang tir ném 1950 dén ndam 1990 (hinh
trén bén trai ctia hinh 16) va thi phan cla may anh ki
thuat so6 gitta nam 1990 va 2005. Nhin vao dif liéu véi
dudng cong S, mdt ngudi cd thé tap trung vao tim
ki€m va diéu nay khong tén may thoi gian. Sé cd
nguGi phan déi rang nhitng vi du nay dudc lua chon
vdi thdi diém trong qua khir, dé nhin ra dugc mo hinh.
Mot phan diéu nay la dung nhung nhitng mé hinh nay
I3p lai thudng xuyén, dién ra thudng xuyén — gan nhu
moi thdi diém — chirtng td mot diéu la chiing d3 ton tai
tlr trude khi chiing ta tim ra. Cau hoi dét ra 1a & diém
nao ching ta cé thé rut ra két lun gi trong viéc khdm
phé s6 liéu. Trong cac trudng hop phirc tap, mdi thong
tin nho cling déu cé gia tri. (Hinh 16).

Hinh 16 cho thay m6 hinh téng trudng cla viéc xay
dung cc nha thd kién tric Gothic & Chau Au trong
khoang thdi gian 200 ndm, dugc tinh dua trén téng s6

cars in Italy and other countries between 1950 and
1990 (upper left in figure 16) and the market share
of digital cameras between 1990 and 2005. Looking
at the data material with the S-curve in mind, one
can focus on finding it, and it may not take long. One
may object that these examples have been selected
ex post, with the benefit of hindsight. While that is
true, these patterns occur so frequently — nearly all
the time — that it must be the case that they are
actually there before we look for them. The question
here is at what point can one draw which conclusions
from the exploration of data material. In complex
cases, every bit of information one has is valuable.
(Figure 16).

Figure 16 shows the growth pattern for the build-
ing of Gothic cathedrals in Europe over a period of
roughly 200 years, measured on the basis of the
cumulative number of cornerstone layings for cathe-
drals considered completed over time. Another exam-
ple (chart below right), part historical and part projec-
tion, is the growth in discovery and mining of oil
deposits, which have proceeded in parallel in S-
shaped fashion. The curves are measured from around

Hinh 15: TANG TRUONG LANH MANH CUA HOA HUONG DUONG

Figure 15: HEALTHY SUNFLOWER GROWTH
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cac I8p mong tich Ity xay dung cac nha thd dugc hoan
thanh qua thgi gian. M6t vi du nita (dudi bén phai),
mot phan s0 li€u trong qua khit va mot phan du bao,
la sy tang trudng trong cong cudc kham pha va khai
thac mo dau, hai duGng di lién song song hinh chir S.
Cac dudng cong dudc do tir khodng nam 1900 nhung
Xxu hudng quay tré lai ndm 1850, do dé kéo dai nhu
khoang 200 nam, giébng nhu giai doan xay dung nha
thd Gothic. Diém bdo hoa cla thdm dod va san xuét
tich Ity sé& cd thé dat dugc trong khoang thdi gian tir

1900 but the trends go back to 1850, thus spanning a
period of roughly 200 years, like the phase of Gothic
cathedral-building. The saturation point of cumulative
exploration and production will likely be reached
sometime between 2020 and 2030, which is of consid-
erable significance in relation to current assumptions.

The last example concerns the productivity of
Mozart, expressed as the cumulative number of com-
posed works. This curve follows the same logistic func-

Hinh 16: Vi DU VE DPUONG CONG TANG TRUONG
Figure 16: FURTHER GROWTH CURVE EXAMPLES
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nam 2020 dén ndm 2030, cé y nghia dang k& so vdi
cac gia dinh hién tai.

Vi du cudi lién quan dén nang luc san xudt cla
Mozart, dugc thé hién nhu Ia s6 lugng tac phdm sang
tac clia Ong. Budng cong nay di theo mo hinh chirc
nang logistic dugc thdy & nhiéu nghé si va nha khoa
hoc khac ma Marchetti da nghién cttu, bao gom Bach,
Boltzmann, Botticelli, Tintoretto va Shakespeare. o]
tudi 35, Mozart da hoan thanh 96% cdng trinh cla
cudc dgi minh. (Hinh 17).

Liéu Kondratiev c6 ding khong? Nhip diéu cua
chu ky kinh té dai han

D& c6 thé danh gid mét tinh hudng va biét ding
hudng di, can thiét phai biét vé Kondratiev hay cac
chu ky kinh t€ dai han. Hau hét cac nha kinh t€ ngay
nay déu biét rat it vé nhiing ly thuyét nay, hodc loai
bo chiing ra ngay lap tdc vi nhitng diéu nay khong phu
hgp v6i phuong trinh toan hoc. Tuy vay, nhitng chu
trinh lai pht hgp véi quy lut hién nhién cla tu’ nhién
réng khdng cé gi 1a vinh vién, k& ca téng trudng, thay
vao dé con dién bién theo chu ky vao ra nhu cac mua.

tion pattern seen with numerous other artists and sci-
entists Marchetti studied, including Bach, Boltzmann,
Botticelli, Tintoretto and Shakespeare. By age 35 Mozart
had completed 96% of his life’s work. (Figure 17).

Was Kondratiev Right? The Rhythm of Long
Economic Cycles

To be able to assess a situation and know the right
course to steer, it is essential to know something
about Kondratiev or long-term economic cycles. Most
economists today know little about them, or dismiss
them out of hand because they do not fit in well with
their mathematical equations. These cycles do; how-
ever; conform to the evident rule of nature that there
is no perpetual, even growth, which instead cycles in
and out like the seasons.

In the 1920s, Russian economist Nikolai
Kondratiev advanced a theory based on studies of
price movements of a hidden pattern governing short-
term economic cycles, which he claimed was a long-
term, wavelike movement in the economy spanning
roughly 57 years from beginning to end.

Hinh 17: NANG SUAT CUA MOZART
Figure 17: MOZART’S PRODUCTIVITY
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Trong nhitng ndm 1920, nha kinh té€ hoc ngudi
Nga Nikolai Kondratiev da dua ra mot ly thuyét dua
trén nghién ctu vé su’ bi€én dong gia ctia mét mo hinh
an théng tri cac chu ki kinh t& ma 6ng cho rang 1a cac
phong trao giong nhu nhitng ngon séng dai han trong
nén kinh té kéo dai khoang 57 nam tir dau dén cudi.

Cac phat hién clia Kondratiev rat c6 gia tri trong
viéc ¢6 gang xac dinh nhitng diém mdc va cac md hinh
cd ban trong khi van phai gidi quyét véi nhitng quyét
dinh chién lugc phic tap va rdi ro khi d6i mat véi cac
su kién hang ngay va su thay ddi hdn don. B&n chu ky
lich str la ch( dé cta nghién ciu day du:

1722 - 1784 62 nam
1784 — 1842 58 ndm
1842 — 1896 54 ndm
1896 — 1949 53 ndm

Chu ky Kondratiev dudng nhu' la hau qua kinh té
cla nhitng dong luc nhu y tudng, sang ché, cong
nghé&, déi mdi va tiép thi trong kinh doanh. Néu lich str
phai 13p lai chinh nd tuong Ung véi cac chu ky trén,
chu ky Kondratiev hién tai da bt dau vao ndm 1949,
dat dén diém can bang ting trudng vao khoang ndm
1980, & giai doan ting trudng cao ké tir ndm 2000 va
k& tr d6 c6 xu hudng sut giam kéo dai dén khoang
2013 — 2015. Ap dung céch ti€p can mang tinh séng
tao trén mét trén rong sé khong thay déi ngay lap tlic
nhitng thuc t& kinh t&, nhung no sé thay déi triét dé
tam thirc va cach tu duy cia dém dong.

Nhu vay trong phuong dién dac biét nay, lich st
khdng can phai I3p lai chinh no.

Hé thong tu hay va tu tao

D3c diém chung clia tit ca cac chu ky Kondratiev
trong lich st Ia su’ tring hgp ngau nhién clia cac thi
trudng chirng khoan gia Ién tang trudng manh mé,
lubn két thic & giai doan cao, ti€p theo sau bdi thi
trudng gia xudng va pha san. Trong chu ky Kondratiev
dau tién, gid da gidam 70% so vdi dinh diém, trong chu
ky th(r hai dén 80%, trong chu ky th(r ba 50% va th(r
tu 90%. Gia ca sut giam thudng xay ra & chu ky cudi
th ndm tham chi th( sau, tuy nhién van phai d&i mat
véi su ngac nhién, k& tir Iic nén kinh t& tdng trudng

Kondratiev’s findings are hugely valuable in
attempting to identify landmarks and basic patterns
while struggling with complex and risky strategic deci-
sions in the face of day-to-day events and turbulent
change. Four historical cycles are the subject of
exhaustive research:

1722 - 1784 62 years
1784 — 1842 58 years
1842 — 1896 54 years
1896 — 1949 53 years

Kondratiev cycles appear to be the economic con-
sequences of underlying forces: ideas, invention, tech-
nology, innovation and entrepreneurial marketing. If
history should be repeating itself with respect to the
above cycles — which I outline as one of the most
probable outcomes in my System Scenarios (respons-
es to which may vary employing older or newer meth-
ods) — the Kondratiev cycle we are currently in began
in 1949, reached its growth equilibrium point at
around 1980, has been in a plateau phase since the
year 2000 roughly and since then has been in a basic
trend of decline that will last until around 2013 - 2015.
Applying this revolutionary, innovative approach
across a broad front would not immediately change
economic realities, but it would radically change the
mood and mindset of the general public.

Thus in this particular regard history does not have
to repeat itself.

Self-destructing and Self-creating Systems

A trait shared by all historical Kondratiev cycles
has been the coincidence of dramatic, extended bull
markets in securities, which have always petered out
in the plateau phase, to be followed by major bear
markets and crashes. In the first Kondratiev cycle,
prices fell 70% from their peak, in the second by
80%, in the third 50% and in the fourth cycle by
90%. Price declines generally occur in the final fifth or
even sixth of a Kondratiev cycle, yet are still met with
complete surprise, since the economy had been going
so well and prosperity steadily increasing. The deep
sea currents of the transformation long underway
inside the system could not be read from economic
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va thinh vugng ngay cang tang. Cac dong hai luu clta
su’ bién d6i trong hé théng khéng thé dudc doc tur di
liéu trén b& mat, hodc khdng dugc dién giai trong bdi
canh dung.

Mot phan bi kich ctia hé théng kinh té€ thi truGng,
ma diéu nay khdng dugc hiéu rd rang, 1a su qua tai
cla thi trudng tai chinh da nhiéu [an nhiéu hon so véi
su’ bién déng cua nén kinh té thuc. Nhitng su du thira
nay bién suy thodi thanh tuyét vong, bat k& chinh
sach thuc hién nao tir phia chinh phd, ngan hang
trung uong, kho bac va céc t6 chirc khac. Khu vuc tai
chinh ngay cang tach rdi khdi nén kinh té€ san xuat
thuc xa han theo chu trinh K, tu 18y di mang s6ng cla
minh. Lugng cho vay vugt qua cau thuc danh cho von
dau tu va muc dich kinh doanh bdng mot yéu t6 khd
tin tor 3 - 4 lan.

Trong thdi diém nay — trai vdi quan diém phé bién
va ly thuyét kinh t€ - thi trudng tai chinh khéng con la
thi trudng thuc theo nghia kinh t€ bai vi quy luat cung
cau ngay cang khdng con phi hgp. Cang nhiéu cé
phiéu t&ng 1&n, cang nhiéu ngudi mudn mua va cd
phi€u cang giam, cang nhiéu ngudi mudn ban & bat c&r
gia nao. Diéu ngugc lai trd nén ding trong thi truGng
thuc t&: gid cd hang hda cang dat dd, nhu ca chua,
hay xe c0 thi cang it ban dugc va ngudc lai. Cac phong
trao tu diéu tiét trong nén kinh té dang leo thang tu
hay duyét trong nén tai chinh.

MGt cd ché dac trung cd lién quan la su tich Ity ng
qua mic nhung khong dap Ung dugc muc dich san
xuat, tao ra bong bdéng trong hé théng tai chinh. Khi
cac khoan vay khong con tao ra ldi va thanh toan, cudi
cung chiing phai dugc xda bod va loai bd trong mét qua
trinh gidm phat thudng lién quan dén pha san hang
loat cua cac doanh nghiép va chinh phu, trong nhiéu
trudng hgp clia mot thap ky trd lai day.

Khong r6 li do vi sao chu ky Kondratiev va lan séng
cach tan cla Marchetti dugc quan sat thdy trong
khoang thdi gian trudc dé kéo dai 55 ndm. Nhung no
sé€ c0 lién quan dén véi cach ma con ngudi da hoc, day
va quén qua nhiéu thé hé.

Nhitng hang s8 thdi gian nay dudng nhu bat

70

data on the surface, or were not interpreted within
the right context.

Part of the tragedy of our market economy system,
poorly understood in certain aspects, is that financial
market excesses have been several times greater in
proportion than real-economy fluctuation. These
excesses have turned recessions into depressions,
regardless of what governments, central banks, treas-
uries and other institutions have under- taken in such
periods. The financial sector becomes increasingly
decoupled from the real, producing economy farther
along a K-cycle, taking on a life of its own. Lending
volumes exceed real economic demand for loans for
capital investment and business purposes by an unbe-
lievable factor of 3 - 4 times.

In time — contrary to popular opinion and economic
theory — financial markets cease being actual markets
in a true, economic sense, because the laws of supply
and demand increasingly no longer apply to them. The
more a stock goes up, the more people want to buy it,
and the more it falls, the more people want to sell it at
any price. The exact opposite is true in real markets: as
goods become more expensive, like tomatoes or cars
for example, fewer are sold, and vice versa. Movements
that are self-regulating in the real economy escalate
self-destructively in the financial economy.

One characteristic mechanism involved is the
buildup of excessive debt fulfilling no productive pur-
pose, creating a bubble in the financial system. When
loans can no longer generate interest and principal pay-
ments, in the end they have to be written off and elim-
inated in a deflation process generally involving mass
bankruptcies of businesses and governments, and in
many cases a decade or more of economic torpor.

It is not known why Kondratiev cycles and the
Marchetti waves of invention and innovation observed
in earlier periods last approximately 55 years. But it
has to do in any case with the way in which human
beings learn, teach and forget over generations.

These time constants also appear to stem from
mass psychology phenomena and societal moods,
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nguodn tur cac hién tugng tam ly hoc quan chidng va
tdm trang xa hoi, tao thanh trong tdm cla nguyén tic
nghién clu mdi dugc goi la “kinh t€ xa hdi hoc”.
Nguyén tic nay da dem lai nhitng phat hién hap dan
ma néu ding s& mang tdi vién canh vé nhitng hiéu
biét cAch mang clia cic hau qua sau xa. O trung tam
clia kinh t€ x3 hdi hoc la gia thuyét cho rang y tudng
vé quan hé nhan qua trong hé thong xa hoi, cha yéu
tlr vat ly cd dién, phai dugc dao ngugc. D6 la khdng
phai la cac su kién bén ngoai cung cap nguyén nhan
hodc ly do cho hanh dong clia con ngugi, ma chinh la
cac yéu t6 bén trong, vi du hién tugng tam trang noi
sinh, tAm ly ddm déng da quyét dinh hanh vi bat ké
céc su kién bén ngoai. Nhitng thay ddi bén trong tir
lac quan dén bi quan, theo nhitng két qua thu dudc,
s& quyét dinh nhan thirc va cach dién gidi clia cac su
kién. Nhitng hanh dong dua ra tiép theo sé thay ddi
dua vao nhan thirc ciia mdi ngudi theo céch tich cuc
hay tiéu cuc.®

which form the focus of a new research discipline
known as socionomics. This discipline has already
yielded fascinating findings which, if correct, offer the
prospect of revolutionary insights of far-reaching con-
sequence. At the heart of socionomics is the hypothe-
sis that the idea of causality in social systems, derived
principally from classical physics, has to be reversed. It
is accordingly not external events that provide the
causes or reasons for human action, but rather factors
internal to man himself, i.e. endogenous, mass psycho-
logical mood phenomena that determine behavior irre-
spective of external events. Endogenous mood swings
from collective optimism to pessimism and vice versa,
according to the findings obtained, determine collective
perception and interpretation of events. Actions taken
will thus vary depending on whether people perceive a
given event in a positive or negative light. A typical
cybernetic feedback loop is therefore in evidence, only
reversed with respect to classical physics.l
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Nhitng théch thic hién tai khéng con cé thé
quan ly bang cac phuong tién théng thuong.

Khoang 50 nha lanh dao, doanh nhan, giam déc
diéu hanh, quan ly nhan su tr cac nudc ndi tiéng Dl
da danh thgi gian cho mot cudc thdo ludn ca nhan.
Nhitng ngusi tham gia nghién clru dugc yéu cau md
td nhitng thach thdc I6n nhat ma ho dang phai doi
mat, nhirng yéu to khi€n ho “tran trd”. Nhiing gi dang
xay ra bén ngoai va bén trong t8 chlrc? Biéu gi dang
thay d6i gilta khach hang va d6i thi canh tranh? Ho
dang str dung cac phuong phap va céng cu nao dé lam
chu su thay d6i?
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The current challenges are no longer manage-
able by conventional means.

Some 50 top executives, entrepreneurs, CEOs and
HR managers from German-speaking countries took
the time for a personal discussion. Participants in the
study were asked to describe the greatest challenges
they currently face, the ones that "keep them awake
at night", in a kind of panoramic view before their
inner eye. What is happening outside and inside your
organization? What is changing among customers and
competitors? Which methods and instruments are you
using to master change?
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Nhitng phat hién dén tlr nghién clru phan anh
quan diém cla nhitng ngudi chiu trch nhiém I6n nhat
cho tuang lai clia chinh minh. Nhitng nha quan ly la
nhifng ngudi phai dua ra quyét dinh ngay ngay hom
nay cho mét tuang lai khdng chac chdn ngay mai, ma
ngay ca viéc khong ra quyét dinh nao cling la mét
quyét dinh I&n d6i vdi ho.

PHAT HIEN SO 1: Thay ddi I6n — Khi cudc s6ng
chuyén tir nuéc sang dat lién

Thay d6i ludn & bén ching ta. Nhin tir géc d6 nay,
day khong con la diéu m&i mé vdi cac nha quan ly.
Nhung d6i véi nhitng nguGi tham gia cudc nghién clru
nay hiéu rang “thay déi” va thudt ng{ lién quan nhu
“chuy&n d6i” cd y nghia vugt qua y nghia thdng
thudng. Nhitng “thay ddi thdng thudng” van ludn cé
thé dugc tim thay trén dudng cong hién tai, nai thay
d6i xudt hién dudi dang cua su cai tién, thich nghi va
d6i mai.

Nhung nhitng ngugi dugc phong van da thong
nhat rang cd y nghia gi d6 16n hon nhiéu: “Nhiing
chuyén déi mang tinh sdu réng, cd thé xay ra khap
moi noi” hodc “qua trinh chuyén déi da chiéu” hoéc
“chuyé&n d6i md hinh”. M6t vai ngudi phong vdn md
ta nhitng thay ddi clia ho nhu Ia “... nganh d6i mat
véi cac qud trinh chuyén d&i quan trong nhéat”.
Trong khi d6, mét s6 khac lai cho rng “su’ chuyén
dbi dang dién ra kha ré nét... trong moi linh vuc, déc
biét trong moi hoat ddng kinh doanh, ma ching ta
tham gia vao”, hodc ho giai thich rang “thi trudng
ching ta da tUung biét s€ khéng con gilr nguyén
trang thai ci. P6 la ly do tai sao chlng ta phai tu d6i
mdi cho tuang lai”.

a. Nhirng nha lanh dao hang dau da nhin nhan

The findings reflect the perspectives of the people
who bear the greatest responsibility for the future of
their businesses. They must make decisions today for
a largely unknown future. To not make a decision at
all also constitutes a decision.

FINDING NO. 1: Big Change — when life moved
from water to land

Change is always with us. Seen from this angle, it
is nothing new to executives. But the participants in
the present study understood "change" and related
terms like "transformation" to go far beyond their
usual meaning. Such "ordinary change" can always be
found on the “present” curve, where it appears in the
shape of improvements, adaptations, and innovation.

But the interviewees consistently and unanimous-
ly mean something far greater: "Far-reaching trans-
formations, which are in full swing every where", a
"multi-dimensional process of transformation”, or a
"paradigm shift". Some interviewees describe their
own as "... the sector facing the most significant
processes of transformation". Others, meanwhile,
claim to see "quite clearly a major transformation
taking place... in every field, specifically in every
business, that we're involved in", or explain that "the
market as we know it is not going to stay that way.
That's why we have to reinvent ourselves for the
future".

a. What do top executives see as the principal
challenge in change?

The top three challenges names are "employees",
"change", and "leadership". The principal challenges
are listed here according to their linguistic frequency
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diéu gi nhu 1a thach thirc chinh trong thay ddi?

Ba thach thdc hang d4u 13 “nhan vién”, “thay déi”
va “lanh dao”. Nhirng thach thic cht yéu dugc liét ké
G day dua trén tan sudt xuat hién trong khi phan tich
cudc trao déi (Bang 1).

Diéu dang chd y trong cac cuéc phong van la
nhitng thuét ngir tuang tu da dugc sir dung d& mé ta
cac van dé cla ca Thé gidi MGi va Thé gidi Cli. Nhung
trén thuc t&, ndi dung va y nghia clia mdi trudng hop
lai khac nhau hoan toan. Vi ly do nay, diéu quan trong
la s&r dung thuat ngir mét cach chinh xac va rod rang.
(Hinh 18).

Trong hinh 18, dudng cong hién tai tugng trung
cho “Thé gidi Ci". N6 dai dién cho nén tang cua sy ton
tai hién thdi, ma su phat trién ctia nd da trg thanh qua
khir. Budng cong tucong lai dai dién cho “Thé gidi M&i”
non tré, la nén tang cda su ton tai ngay mai. Phan
gilra hai dudng cong la khu vuc chi nhitng roi loan gia
téng tao ra bai su’ dich chuyén cutia cdi mdi thay cho
cai cli. Day la vung quyét dinh, nci ma Thé gidi Cli bat
dau tan rd va Thé gidi Mdi dan dinh dang. Day la nai
ma cac ngudn luc phai dudc phan bé lai trén quy md
I6n va kién thrc méi dugc tich Ily. Khu vuc nay nhu
mot hop den — khu vuc clia su khdng chdc chan: diéu
gi mdi thuc su’ quan trong? Va diéu gi sé dan trd nén
quan trong?

b. Dau hiéu dinh vi: van con trong Thé gidi Cii
hay da ton tai trong Thé gidi Méi?

O day, cac dudng cong hinh chif S (Hinh 18)

as measured in our cooccurrence analysis (Table 1).

What is striking is that, in the interviews, the
same terms were used almost throughout to describe
both the Old and the New World. But in fact, their
content and meaning in each case differ completely.
For this reason, it is particularly important to use
terms accurately and distinctly. (Figure 18).

In figure 18, the “present” curve represents
the "Old World". It stands for the foundations of
contemporary existence, whose development
reaches far back into the past. The “future” curve
stands for the nascent "New World" and the foun-
dations of tomorrow's existence. Between the
curves lies the area of growing turbulence brought
about by the substitution of the new for the old.
This is the critical decision zone, where the Old
World begins to dissolve and the New World takes
shape. This is where resources must be reallocat-
ed on a large scale and new knowledge accumu-
lated. This zone is a black box — a zone of uncer-
tainty: what is really important? And what is going
to be really important?

b. Navigational markers: still in the Old World
or already in the New?

Here, the double S-curves (Figure 18) once again
prove their worth as aids to navigation and organiza-
tion. While the "present customer" may be identical to
the "future customer", "present competitors" and
"future competitors" may differ completely. Do we
mean the customer of today's business, or tomorrow's

Bang 1: THACH THUC CHINH TRONG SU THAY BGI DUGT GOC NHIN CUA NHUNG NHA LANH DAO HANG PAU
Table 1: PRINCIPLE CHALLENGES IN CHANGE FROM TOP EXECUTIVES' PERSPECTIVE

1. Nhanvién /Employees
Thay d6i / Change
Quén tri va lanh dao / Management&Leadership

Khéch hang / Customers

o weN

Quan ly / Executives

6. Nhan sy / HR

7.T6c do / Speed

8. Truyén thong / Communication
9,76 chifc / Organization

10. S6 héa / Digitalization

11. Cau trdc / Structure

12. Canh tranh / Competition
13.CNTT /1T

14. Chién lugc / Strategy
15.Tinh phtic tap / Complexity
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moét [an nita ch&rfng minh gid tri cGa chdng nhu
nhitng trg giGp dé diéu hudng va t6 chc. Méc du
“khach hang trong hién tai” cd thé giéng vdi “khach
hang trong tuong lai”, “dGi tha trong hién tai” va
“d6i thi trong tudng lai” cé thé khac nhau. Khi
chlng ta nhc dén khach hang, ching ta phai luu y
dén viéc khach hang cuta cong viéc kinh doanh ngay
hom nay hay cla ngay mai? Déi tugng nao sé la doi
thu canh tranh ngay hom nay? DGi tugng nao canh
tranh ngay mai? Va mot cau hai dac biét quan trong
khac: Quan ly cé y nghia gi trong thdi budi kinh
doanh ngay nay, va cé y nghia gi trong cong viéc
kinh doanh tuong lai?

PHAT HIEN SO 2: Lam ndi bat nhirng diéu chua
biét — chién lugc thir ba é dau?

Kha ndng ton tai va phat trién cua doanh nghiép
phu thudc vao viéc ho cd thanh cong trong viéc xay
dung tiém ndng trong tuang lai bang cach tén dung
t6i da tiém nang hién tai clia ho. Thach thic thudng
¢ xu hudng tré nén tram trong han khi khong chi co
mot “dudng cong” cho sy ton tai clia tuong lai, ma
con cé nhiéu “tuong lai” canh tranh vdi nhau.

customer? Who is today's competitor? And who is it
likely to be tomorrow? And another particularly impor-
tant question: What does management mean in
today's business, and what does it mean for the busi-
ness of tomorrow?

FINDING NO. 2: Setting off into the unknown —
where is the third strategy?

Businesses’ ability to survive and thrive depends
on whether they succeed in building up future poten-
tial by making the most of their present potential.
Challenges tend to be exacerbated by there often
being not just one "curve" for a future existence, but
several "futures" in competition with each other.

At a glance, our orientation framework shows that
not just one strategy is required in order to master the
Great Transformation, but three.

The first strategy is required in order to use the
“present” curve to the full. The second strategy is
required to build up the “future” curve in good time, in
order to have it ready when needed. To achieve the

Hinh 18: MO HINH CUA cuOC CHUYEN DOI TK 21 THEO HOC THUYET CUA GS. TS. FREDMUND MALIK: THE GIOI

c0 BANG BI THAY THE BOT THE GIOT MOT

Figure 18: THE PARADIGM OF THE GREAT TRANSFORMATION 21: THE OLD WORLD IS REPLACED BY A NEW WORLD

Su'rdi loan cta viéc
thay doi mé hinh /
Turbulences of
paradigms
changing

k.

Con dudng tién hda cla tang trudng hé thong /

Evolutionary path of systems growth

Nén tang clia sy ton tai tuong lai /
Foundations of future existence

Nén tang clia sy ton tai hién tai /
Foundations of present existence

Khu vuc ra quyét dinh t6i trong / Critical decision zone
Chuyén d6i cac ngudn luc / Shift of resources

Quén Iy méi mang tinh cach mang / Revolutionary
New Management

Ngubn: Nghién
cuu cua GS.TS.
Fredmund Malik
Source: Research

Hién tai / Today

Qud khit / Past === = Tuong lai / Future

Thai gian / Time of Prof. Dr.

Fredmund Malik
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Khi nhin qua, khung dinh hudng cho thdy khong
chi cdn mét chién lugc dé lam chi Cudc Chuyén d6i Vi
dai, ma la ba.

Chién lugc d3u tién dung dé tan dung t6i da dudng
cong “hién tai”. Chién lugc thi hai dung dé€ xdy dung
dudng cong “tucng lai” trong thdi diém thuan tién, dé
moi th(r dugc chudn bi s&n sang khi can thiét. D& dat
dugc su dich chuyén tir “hién tai” sang “tuong lai” la
lUc chién luoc thar ba dugc ap dung.

PHAT HIEN SO 3: Con ngudi khong thay ddi

Phat hién th(r ba dan th&ng tdi con ngudi, su' san
sang va kha ndng thay ddi va nhitng thach thic mdi
ma bd phan Nhan luc phai d6i mat. Néu nhirng ngudi
dudc phong van dua ra mot cai nhin sdu sac chung thi
do s& la: con ngudi khéng thay doi!

a. Luc hap dan kéo dai cua Thé gidi Cii

Trong thdi dai thay d8i, khi con ngusi mat di diém
tua, ho sé bam vao nhiing gi ho biét. Do la li do tai
sao dudng cong “hién tai” dai dién cho Thé gidi Cii thé
hién su thu hit khéng thé cudng lai dugc. Nhitng
phan xa va cam xdc bdt ngudn tir nhitng diéu quen
thudc. Cang can nhiéu su' thay d6i, cang cé nhiéu
ngudi gén bo véi Thé gidi Cii han 1a thay dai.

Nhitng ngudi dugc phong van cé y kién rd rang:
nang luc thay ddi cla con ngudi la khdng di cho
cudc Pai Chuyén d6i. Con ngudi khdng thé thay ddi
véi nhitng phuong phap s dung ngay nay. Diéu
quan trong la ching ta khdng thé ép con ngudi phai
thay d8i. May man thay, ching ta khdng can phai
lam nhu vay.

b. Nhirng “ngudi kh6ng mong mudn” méi buéc
Ién san khau

Kinh nghiém t6t nhat trong Thé gidi Cli khéng chi
la vb gid tri trong qua trinh chuyén ddi sang Thé gidi
MGi, ma con la mét trong nhitng trd ngai I6n nhat:
Chilng ta dang bat dau danh mét diéu quan trong doi
V@i ching ta: trai nghiém cad nhan, nén tang chuyén
mon trudc ddy va k& ca nhan dién c& nhan cua chiing
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transition from “present” to “future” is what the third
strategy is necessary for.

FINDING NO. 3: People don't change

The third finding leads straight to the people, their
willingness and ability to change and thus also to the
new challenges facing the function of Human
Resources. If the interviewees articulated a general
insight, it would be this: people don't change!

a. The Old World's unrelenting gravitational pull

In times of change, when people lose their bear-
ings, they hold on to what they know. That is why the
“present” curve representing the Old World exerts
such an irresistible attraction. Reflexes and emotions
are deeply rooted in the familiar. The more change is
needed, the more people cling to the Old World rather
than changing.

The interviewees have a clear opinion: people's
capacity for change is not enough for the Great
Transformation. People cannot be changed with the
method in use today. At heart, is even inhuman to
expect people to change. Fortunately, we no longer
need to do so.

b. The new "naysayers" take the stage

The very best experience in the Old World is not
just worthless in transitioning to the New World, but is
in fact among the greatest obstacles: We are begin-
ning to lose what is most important to us: personal
experience, the foundation of our previous profession-
al expertise and often also our personal identity. New
naysayers now take the stage. And they often exert
considerable influence because, in the Old World, they
were among the pioneers who thought positively and
usually found solutions, too. But now their experience
is making change impossible:

Superficially, these people tend to be right with
their objections and get a lot of people to follow them,
because there is indeed much in the Old World that no
longer works, because the Old World is coming to an
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ta. Nhitng ngusi khéng mong muén mdi dam nhiém
san khau. Va ho thuding khdng cé anh hudng dang ké
bai vi, trong Thé gigi Cli, ho la nhitng ngudi tién
phong ludén hudng téi diéu tich cuc va thudng tim ra
cac giai phap. Nhung hién tai, kinh nghiém cta ho
dang khién sy thay ddi la khéng thé xay ra:

Né&u chi nhin trén bé mat, nhitng ngudi nay thudng
dem dén nhiing phan déi c6 vé dung va thu hat dugc
nhiéu ngugi tin vao ho, chi bdi vi thuc su nhiéu diéu
trong Thé gidi Ci khdng con hoat dong, bdi vi Thé gidi
Cli sap két thic trong khi Thé gidi Mdi con chua hoat
ddng va van dang & giai doan dau.

c. ... chiing ta can nhirng giam doc diéu hanh
hoan toan méi”

Thong thuGng, két luan ma cac nha diéu hanh cap
cao rit ra 1a can phai thay d6i hé théng nhan su. Ho
bat d4u vdi cac bd phan chlic nang & mirc dd vat chat
cla kinh doanh ma cé y nghia quyét dinh dén thanh
cdng, vi du nhu mét chuyén gia CNTT méi cé thé can
thiét. Nhung thanh cdéng cling phu thudc vao s6 lugng
ngudi thiét yéu & vi tri cdp quan ly. Thudng, nhiing
diéu nay dugc két ndi vdi cac khai niém mdi cla cac
thé hé ("Thé& hé XYZ”, “nhitng ngudi qua quen vGi ki
thuat s6”) va nhitng hd s6 céng viéc mdi. Nhung dé
nhitng nguGi “mdi” cd hiéu qua, hé thdong quan ly maéi
la can thiét. Ngay ca mot ngudi lai xe mdi cling sé
khéng thé gianh chién thang trong cudc dua vdi mot
chiéc xe cdi.

d. Quan ly thay déi cé thé gay tré ngai ngam

Quan ly su thay d6i thudng chiém trung tdm su’
cht y & mlc do diéu hanh. Ngay & céi tén d& khang
dinh yéu cau cao dat lIén BO phan Nhan su. Nhung
nhitng nha quan ly thay d6i chuyén nghiép thudng
mién cudng phai thay ddi ban than va phuong phap
cla ho & muirc do co ban. Ho tap trung vao ca nhan,
cac nhom nhé va khdi lugng cong viéc dua trén ké
hoach “phai han nhiing gi ching ta da cd”. biéu nay
c6 thé 13 can thiét, nhung nd s& khdng phai 1a yéu t6
dem dén nhitng thay ddi I6n can thiét.

Cach tiép can thay d6i ma cd géng thay d6i tirng

end, while the New is not yet working, because it is at
an early stage.

c. "...we need completely new executives."

More and more often, the conclusion that senior
executives draw is to exchange personnel. They
begin with the functions on the material level of busi-
ness that are critical to success, where, for instance,
a new type of IT specialist may be required. But suc-
cess also depends on a critical number of new peo-
ple at the management level. Often, this is connect-
ed to new concepts of generations ("Generation
XYZ", "digital natives") and new job profiles. But for
the "new" people to be effective, new management
systems are needed. Even a new driver won't win a
race in an old car.

d. Change managmenent can be secretly
obstructive

Change management naturally occupies the center
or attention at the executive level. The name itself jus-
tifies high demands to be placed on HR departments.
But professional change managers are often loath to
fundamentally change themselves and their methods.
They remain focused on the individual and the small
group and work according to the plan “more of what
we have had so far”. That may be needed, but it is not
what brings about necessary big change.

Change approaches that try to change individual
people are too slow and unwieldy, and their effective-
ness keeps diminishing. They are inherently unable to
meet new requirements of interconnectedness, com-
plexity and speed.

e. Let people be the way they are! And give
them new methods and instruments

The unrecognized continued operation of ineffec-
tive methods under the false premise that people must
change, and all that under the misleading rubric of
“change management”, is one of the strongest obsta-
cles to genuine change. It blocks new, faster and far
more powerful solutions of the kind made possible
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cé nhén sé trd nén qua chadm va khé diéu khién, va
hiéu qua cua no sé dan bién mat. Nhirng cach ti€p can
nay von da khdng thé dap (g nhitng yéu cau méi cta
su két ndi, tinh phirc hgp va toc do.

e. Hay dé cho moi ngudi l1a chinh ho! Va dua cho
ho nhirng phuong phap va cong cu méi

Cach thirc hoat dong khong dugc nhan ra ti€p tuc
cla cac phuaong phap khong hiéu qua trén tién dé sai
khién con ngusi phai thay ddi, va tat ca nhitng diéu do
lai nam trong chuyén dé sai lac vé “quan ly sy thay
ddi”, 1a mdt trong nhing trd ngai I6n nhat ddi vai
nhitng thay ddi thuc su. N6 s& phong toa nhiing
phuong thirc nhanh, manh, méi hon dén tir su’ hiéu
biét sdu sdc cac quy ludt chic ndng va hé thdng I6n
dua trén truyén théng hiéu qua. Quan ly thay déi hién
dai thuGng di theo con dudng khong gidng vdi nhitng
con dudng trudc. MOt vai ngudi tham gia trong nghién
cltu d3 thé hién diéu nay:

Nguyén t3c cho nhitng gidi phap hién dai la: hay dé
moi ngudi la chinh ho - nhung gilp ho cd nhiing
phuong phap va cong cu khac t6t han, va ho sé lam moi
th(r khac di, tot han va nhanh han! D6 la phuong phap
ki€m soat manh mé cho nhiing thay ddi I6n nhanh va
sau rong. Nhitng phuong phap nay dugc xem xét cho
nhitng nhiém vu bao gém cac qud trinh tdng hap,
nhirng cong nghé xa hoi cach tan dua trén khoa hoc ddi
véi nhiing thay ddi hiéu qua, nhanh va bén viing.

PHAT HIEN SO 4: Tu duy méi! Hanh dong nhu
thé nao?

Trong khi ban ludn vé& Cudc Chuyén déi vi dai,
nhitng ngudi tham du thudng chi ra kha rd nhitng gi
can thay d6i. Nhung ho thung ¢ xu hudng thuc hién
nhifng viéc cht yéu co lién quan dén cac khia canh vat
chat clia moi trudng kinh doanh. Chi trong vong mot
budc, thudng xuét hién lau sau d6, nhan ra rang thach
thic I16n han nhiéu trong khia canh quan ly va trong y
nghia gap doi. Hai mlc nay, vdi vai ngoai 1€, thudng
it khi dudc dua vao dd tuong phan du sac nét.

Théch thirc b sung la: Lam thé& nao dé ching ta
quan ly su thay déi & cAp dd hoat dong? Va lam thé
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only by insights into the rules of function of large sys-
tems and by effective communication. Modern change
management follows paths quite unlike previous ones.
Some participants in our study express this well:

The principle for modern solution is: let people the
way they are — but give them other and better meth-
ods and instruments, and they will do things different-
ly, better and faster! That is the powerful control for
fast and far-reaching big change. The new methods to
be considered for the task include the processes of
syntegration, a scientifically-based innovative social
technologies for the effective, fast and sustainable
change.

FINDING NO. 4: Think new! Act how?

In discussing the Great Transformation, the inter-
viewees often stated quite clearly what needed to
change. But they tend to do so primarily with regard
to their business’s material dimension. Only in a sec-
ond step, which often occurs much later, comes the
realization that the far greater challenge is increasing-
ly to be found in the management dimension, and in a
twofold sense. These two levels, with few exceptions,
are seldom brought into sharp enough contrast.

The additional challenges are: How do we manage
change at the operational level? And how do we man-
age change at the management level? In today's
world, successful change in the material dimension
presupposes change in the management dimension —
because it cannot be accomplished with the old prac-
tices of management. But that is exactly where
change is particularly difficult, because it entails the
application of new management to old management —
self-referential change, to use the scholarly term.

a. Many know the "What", but only few the "How"

If one continues this line of questioning, a clear
picture reveals itself: previous ways of managing will
no longer do. But it is not yet possible to identify
where the problem lies. Questions concerning the
approach, e.g. "How do you go about this?," "How do
you do this specifically?," "How do you lead in this sit-
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nao dé& quan ly sy thay d6i & cdp d6 quan ly? Trong
thé& gidi ngay nay, su thay déi thanh c6ng trong khia
canh vét cht dugc du bédo trudc — bai vi né khdng thé
dugc thuc hién véi cac phuong thirc quan ly ci.
Nhung d6 chinh xac 1a noi su thay ddi dic biét kho
khan, bdi vi nd doi hoi phai ap dung quan ly mdi vao
hay ddi quan ly cii — thay d6i tu quy chuén.

a. Nhiéu nguGi biét “Cai gi”, nhung chi mot so it
biét “Lam nhu thé nao”

Néu mot ngudi ti€p tuc hoi cau nay, mot bic tranh
toan canh s& tu ddng hién 16: nhitng cach quan ly trudc
day sé& khong con nifa, Nhung van chua thé xac dinh
dugc van dé nam & dau. Cac cau hdi lién quan dén cach
ti€p can, vi du: “Lam thé nao ban ti€p can diéu nay?”,
“Lam thé& nao dé& thuc hién didu nay dic biét?”, “Lam
th& ndo dan dAu trong tinh hudng nay?”, ggi ra nhitng
cau tra I5i ndi bat lan téa. Mot s6 nha nudc van chua cd
cau tra I6i. Mot giai phap la thiét Iap mot doi ngli tan
tuy theo nghia clia mét luc lugng dac nhiém. Cling sé
6 trudng hap xay ra la nhiém vu clia thay déi hang dau
dugc ay thac cho “cac phong ban”.

Bién phap dugdc dua ra chi y&u van [ mdt qud
trinh thtr nghiém va tim 16i sai, 1a k¥ thut dua trén
kinh nghiém hop ly d& kham pha nhitng diéu chua
biét. Nhung phuong phap nay sé gay ra rdi ro ton
nhiéu thsi gian hon nhing phuong phép ¢ san.

b. Tu duy mdi triét dé

Gan nhu tat ca nhitng ngudi dudc phéng van thira
nhan rang can phai suy nghi lai cach quan ly mot cach
triét d&. Nhung “tu duy mdi” Ia nhu thé nao? Thé nao
la “khac biét hoan toan”? Hinh anh hitu ich han la coi
hoat dong kinh doanh nhu mét sinh vat sdng trong
mot moi trudng ti€n hda. Quan ly sau dé cé y nghia
cho phép céc t6 chiic diéu hoa va sap xép lai. Vi vay,
dé& dat dugc didu nay, can nhidu va thuc su rat nhiéu
ngudi han bao gid hét, véi nhiing kién thic va kha
ndng khac nhau, clng lam viéc va dat dugc muc tiéu
chung, k& ca néu nhitng muc tiéu nay cé phan chua
rd rang hoac tham chi chua dugc biét dén.

Cac mo6 hinh cd ché ménh Iénh va tuan tha dudc

uation?," elicit strikingly diffuse answers. Some state
not to have an answer yet. A solution that suggests
itself is setting up a dedicated team, in the sense of a
task force. It also occurs that the task of leading
change is delegated to "departments:"

The dominant practice is still a process of trial and
error, which is a perfectly reasonable heuristic for
exploring the unknown. But the method risks costing
more time than is available

b. Radically new thinking

Nearly all the interviewees recognize that it is nec-
essary to radically rethink the understanding of man-
agement. But what does it mean to "think new"? What
is "radically different"? The more helpful image is that
of the business as a living organism in an evolutionary
environment. Management then means enabling
organizations to organize and regulate themselves. As
a rule, in order to accomplish this, it takes many and
indeed more people than ever, with different knowl-
edge and abilities, working together to achieve shared
goals, even if those goals are somewhat unclear or
even as yet unknown.

Mechanistic models of command and obedience
are replaced by new forms of indirect guidance and
steering, soft and implicit controls, and by an aware-
ness of never having sufficient information to predict
the effects of interventions reliably. Among the new
tasks are dealing with uncertainty and unpredictabili-
ty, the ability to network, orchestrate, and master
complexity. The new goal is to maximize the viability
of an organization. The recognition that functioning
management requires a completely new way of think-
ing oriented along these lines — expressed so clearly
and distinctly by so many top-level decision-makers —
is distinctly new.

To clarify: management, rightly understood, is
something quite different from business administra-
tion, and the same applies to governance and leader-
ship. Considered closely, management actually has
nothing to do with doing business as such, but with
steering, including the steering of businesses.
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thay thé bai cac hinh thirc huéng dan gian tiép méi va
cac bién phap kiém soat mém va tiém &n, bdi nhan
thirc vé viéc khdng bao gi& cé dl théng tin d& du doan
xem anh hudng clia cac can thiép co dang tin cay hay
khdéng. Trong s6 nhiing nhiém vu mdi giai quyét vai
nhiing van d& khdng chac chan va khé doan trudc, thi
kha néng lam viéc theo mang Iudi, sdp x&p va lam chu
su’ phirc tap. Muc dich 1a d& t8i da hoa tinh kha thi ctia
t6 chirc. Viéec c6ng nhan réng quan ly theo chirc néng
doi hoi mot cach suy nghi hoan toan méi dugc dinh
huéng theo nhitng chiéu hudng nay — dugc thé hién
ro rang bdi nhiéu nha hoach dinh chinh sach cap cao
— va diéu nay hoan toan la mdi mé.

Can phai lam rd: quan ly, khi hiéu theo cach ding,
la mot cai gi dé kha khac so vdi quan tri kinh doanh,
diéu tuong tu cling dung véi quan tri va lanh dao. Néu
xem xét moét cach ki luGng, lanh dao thuc sy khdng co
diém gi chung vdi kinh doanh ngoai trir chi dao, bao
gobm ca chi dao ctia doanh nghiép.

Nhiém vu ctia quan Iy 13 chi dao va hudng dan cac
quy trinh va hé théng phuc tap. biéu nay dugc thuc
hién dua vao phudng tién tién bac s& it hon bang
thdng tin va truyén théng. Va dé€ khdng ngling cai
thién chi dao clla mét ngudi, thdm chi gilta mirc do
phtic tap cao, diéu nay bao gom ca viéc thiét ké va
phat trién cac hé théng va quy trinh. Didu nay dic biét
doi hdi khi nhiém vu dang dién ra 1a hudng dan va chi
dao thay d6i.

Pay 1a phu @& ctia cubn sach ndi tiéng Cybernetics
(DPiéu khién hoc — 1948) clia Norbert Wiener, mét nha
toan hoc tai MIT va cha dé cua diéu khién hoc hién
dai. Khong phai ngau nhién ma thuat ngir “diéu khién
hoc” danh cho sy nghién cltu vé hoat dong cla cac hé
théng phlc tap va luat phap cla ho bat ngudn tur
“kybernetes”, theo tiéng Hy Lap la “ngudi 13i". Vi
khdng cd ngudi cdm 1&i nao diéu khién mot con tau chi
bdng si'c manh tu than anh ta. Ma ngudc lai: anh ta
lam dugc vay nha sir dung suc gié va sic nudc.

PHAT HIEN SO 5: Vuot ra khéi Chuyén doi ki
thuét sé - Su két néi va cac té chirc méi

“S6 hda” dugc coi la mot trong nhitng dong luc
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The task of management is to steer and guide
complex systems and processes. This is accomplished
less by means of money than by information and com-
munication. And in order to keep improving one's
steering even amidst high levels of complexity, this
includes the design and development of systems and
processes as well. This is particularly demanding when
the task at hand is to guide and steer change.

This was the subtitle the famous book Cybernetics
(1948) by Norbert Wiener, a mathematician at MIT
and founding father of modern cybernetics. It is no
coincidence that the term "cybernetics" for the study
of the functioning of complex systems and their laws
is derived from kybernetes, the Greek for "helmsman."
For no helmsman steers a ship by his own strength
alone. On the contrary: he does so by availing himself
of the forces of wind and water.

FINDING NO. 5: Beyond digital Transformation
—Interconnectedness and new organizations

"Digitalization" is regarded as one of the strongest
drivers of the transformation. It consistently dominates
the perception of the challenges facing businesses at the
material level. However, a few of the interviewees
already have a different priority in sight: the "dynamic
interconnectedness" of systems. Digitalization makes
this possible on a large scale for the first time.
"[Digitalization]...isn't what's new, what's new is the con-
cept of interconnectedness. That's how to bring about
the revolution, once that's been understood;" "... now
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manh mé& nhat cla qué trinh chuyén déi. N6 lién tuc
thong tri nhan thic vé cac thach thiic ma cac doanh
nghiép dang phai d6i mat & cap do vat chat. Tuy
nhién, mot vai trong s6 nhitng ngudi dudc phong van
da cd sy uu tién khac trong tdm nhin cta ho: “su két
ndi néng dong” ctia hé thdng. SO hoda lam cho diéu nay
la cd thé [an dau tién trén mot quy md 16n. “[S6
héa].... Khéng phai la néi dén diéu gi mdi, diéu gi
khéng mdi trong khai niém vé su’ lién két. D6 la cach
dé tao ra cubc cdch mang, mét khi cubc cich mang
nay duoc hiéu ding;” "....con nhiém vu by gid la két
néi hé théng dong kin trudc day!”

a. Quy luat tu nhién cua chirc nang: tinh két noi
va tinh dong thai

Trong thuc t€, cudc cach mang dugc néu trén da
dang xay ra, trong cong nghé&, va mg rong ra la ca
trong chirc ndng cda chinh cac t8 chirc. Hai nguyén
tdc déng vai trdo quyét dinh & day la: tinh két ndi
clia cac hé thong rdi rac trudc day va tinh déng thdi
clia cdng viéc. Pay 1a nhitng nén tang cta su tu t&
chirc, cling nhu sy phat trién tién hoa ciia mot diéu
gi dé mdi.

Trong nhiéu trudng hgp, tinh két nGi ctia ngay nay
cang c6 xu huéng trd nén vo hinh, khi nhitng dudng
day cap mang khong con can thiét. B9 la li do vi sao
su két ndi thudng bi tir ch6i hodc tham chi bi pha hay
mot cach vo tinh. Khi diéu nay xay ra, cac hé thdng cd
thé théa hiép chirc ndng khéng thé dao ngudc va
khong co li do rd rang nao, cac giai phap sé mat hiéu
luc. Va don gian la nglrng hoat dong.

b. Pam bao la thong diép dudc truyén tai...

Két ndi — néu dugc thuc hién ding — chic chdn sé
ddng vai tro quyét dinh trong chilric nang truyén thong,
ma diéu nay dugc cac nha quan ly cho réng day la mot
trong 10 thach thirc I6n nhat.

Hau hét nhitng ngusi dugc phong van bay té mai
lo ngai d6i véi truyén thong khong phai chirc ndng, khi
thong tin dan yéu di va thong diép khong dugc truyén
tai. “[Chung téi cd] van dé trong viéc pha vd nhiing
rao can... khéng chi theo nghia den, ma con mang

the task is to interconnect the hitherto closed systems!"

a. Natural laws of functioning: interconnected-
ness and simultaneity

In fact, the revolutions mentioned above are
already happening, in technology and, to a far greater
extent still, in the functioning of organizations them-
selves. Two functional principles play decisive roles in
this: first, the interconnectedness of previously sepa-
rated systems, and the second, the simultaneity of
their working. These are the foundations for the self-
organization and self-organization, as well as for the
evolutionary development of something new.

In many cases, interconnectedness today tends
more and more often to be invisible, since network
cables are no longer required. This is why connections
are frequently ignored or even inadvertently
destroyed. When this happens, systems can compro-
mise their functioning irreversibly and for no apparent
reason, and solutions lose their intelligence. They
simly stop working.

b. Making sure that messages get through...

Interconnectedness — of the right kind, to be sure
— also plays the decisive part in functioning communi-
cation, which the interviewees cite as one of the
greatest challenges. It ranks among the ten most-
cited challenges.

Almost all interviewees express concern over
communication not functioning, information seeping
away and messages not getting through. "[We have]
a problem breaking open silos... not just geographi-
cally, but between areas of leadership...;"
"Management meetings, a staff newspaper, informa-
tional cascades, one scheme after another... it's just
the messages that don't get through!" or "... man-
agement may have got the idea, and every employ-
ee has seen the slideshow, but the energy just dissi-
pates completely along the way".

Yet the causes for failed communication are often
still sought in individuals rather than where they are
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nghia md réng & cac van dé lanh dao...;” " Cac cudc
hop quan ly, tin tic vé nhén vién, hang loat thdng tin
noi tiép, roi du an nay theo sau du’ an khac... nhung
vén dé ndm & chd théng diép khdng duoc truyén tai
xuyén suét!” hay la ... quan ly mdi la cé y tudng, va
moi nhén vién thi dd déu dugc xem cac slide trinh
chiéu, nhung nang Ilugng thi cur bi tiéu tan trong sudt
qua trinh”.

Tuy nhién nguyén nhan dan dén that bai trong
giao ti&p thudng méi chi dugc tim kiém & mdi ca nhan
thay vi & nai thuc su gdy ngudn khdi trong méi quan
hé gitta nguGi véi ngudi, tlc la trong qua trinh dong
cla su két ndi. Ngoai van dé cong viéc, nhirtng su’ két
nGi vé mat chdc nang nhu vay la chuyén thudng ngay.
Ngoai ra, can luu y dén chdc nang clia mang xa hoi
khi ngay nay moi thong diép dugc truyén di vai toc do
anh sang va dén chinh xac muc tiéu xac dinh.

c. Truyén thong chirc nang — két ndi va dudc
két nai

M6t s6 doanh nghiép phai lam gi khac di dé khién
moi ngudi thoat khdi “trudng hap dan cta dudng cong
hién tai”? D& hi€u diéu nay, ta phai phan biét gilta
giao tiép & mac do vi md va vi md: O mirc do vi mo,
€6 nhiéu hinh thic giao ti€p ma chdng c6 nguyén tac
chung la sir dung diéu khién hoc d& m& va déng cac
hé théng kiém soat. Mét trong nhitng nguyén tac diéu
khién hoc cot 18i d€ lam dugc nhu vay 1 nguyén téc
cung lam viéc trong thgi gian thuc, dam bao do an
toan & mdic cao. Anh hudng ctia né dan téi cang nhigu
cac hanh vi dugc ki vong cla sép, nhu giao ti€p “bang
mé&t”, coi trong nhan vién, thé hién su tén trong, nhay
cam va thau hiéu va chanh niém, tir dé thiét 1ap dugc
cac mGi quan hé viing vang ma trén hét la su tin
tudng 1an nhau.

Trén cap d6 vi mo, can cd nhitng anh hudng
truyén thong & dién réng, dang tin cdy, nhu da dugc
thao luan clia cac cong nghé xa hoi dugc thiét ké cho
cac muc dich khac nhau, chadng han cho qué trinh téng
hgp nhu da dugc dé cap G trén. Ching cho phép “s6
lugng 16n” dudc dich chuyén cing mét Iic, ddng thdi
ddng lugng clia nd dudc chuyén tu dong dén toan bd
t6 chirc. Tuy thudc vao loai hinh t& chirc, diéu nay cé
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actually to be found, in the relationships between peo-
ple, i.e. in the dynamic process of their interconnec-
tion. Outside of businesses, such functioning intercon-
nections are everyday reality. A case in point is the
functioning of social media, through which messages
spread at lightning speed and on target.

c. Functioning communication — connecting and
connected

What do some businesses do differently in order
to get people out of the "gravitational field of the
present curve"? To understand this, we distinguish
between micro- and macro-communication: On the
micro level, there are new forms of communication
whose functional principle is the use of cybernetics
to open and close control systems. One of the core
cybernetic principles for doing so is the principle of
working together in real time, which ensures a high
level of functional security. Its effect is the kind of
behavior increasingly expected of bosses, including
more "eye level" communication, taking employees
seriously, showing esteem, sensitivity, empathy and
mindfulness, but also resilient relationships and,
above all, mutual trust.

On the macro level, it takes the already dis-
cussed, large and reliable communication effects of
the social technologies developed for the purpose,
like the processes of syntegration mentioned above.
They allow so much "bulk" to be shifted simultane-
ously that its momentum is transferred auto-dynam-
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thé dan dén hai dén bdn phan trém luc lugng lao dong
tdng thé néu pha tron dung. Va viéc nay hoan toan c
thé théng qua su’ k&t ndi théng minh dugc hinh thanh
bai toan hoc.

Thuc té€ la cac két qua cla qua trinh giao ti€p dugc
xac dinh khong chi bdi cac nhan té tham gia, ma con
G su lién két giao ti€p. Ban chat cia mot hé thdng
dudc xac dinh khéng chi & yéu t6 clia nd ma con & moi
lién hé gilra cac yéu to!

Nhirng ngi ma nhitng phuang phap két ndi mdi vé
truyén thdng dudc thé hién, 1a noi nhitng phdm chét
clia quan ly, truyén théng va thay ddi dugc hinh thanh
ma can thiét dudi tinh trang ngay nay: tinh nang
dong, hiéu qua, lién quan dén nhiéu ngudi, dac biét la
nhifng ngudi mang ki€n thific va van hda, kha ndng
VUGt qua trd ngai, gidi quy&t mau thuan, van héa hgp
tac va cac giai phap sang tao, tao ra su tap trung tu
do va ndng lugng x3 hoi, tham gia thuc tién, téc do
cao han trong viéc hinh thanh cac y kién va su dong
thuan, cac giai phap chia sé théng minh va cac quyét
dinh vdéi sy dong thuan t6i da va kha nang ti€n hanh
manh mé.

PHAT HIEN SO 6: Phirc hgp hay don thuan la
phirc tap?

Trong s6 nhiéu biéu hién va hau qua clia su két néi
la kha nang hgp tac mdi. Bay gig, xa hoi clia ching ta
dd gan vai tro thiét yéu cho canh tranh - yéu t6 song
hanh clung hgp tac. Mot trong nhitng nhiém vu cua
canh tranh la dem giai phap tot nhat ra anh sang —
diéu nay d3 dudc nhan thiy & trong thé thao. Tuy
nhién, trong kinh té&, k& tir du ndm 1990, canh tranh
da dugc st dung hau nhu chi theo chu nghia tu ban
“tuabin”(1) ty do.

a. Cudc canh tranh méi danh cho su hgp tac méi

C6 mdt cach khac dé t6i uu canh tranh, khdng phai
chi 1a canh tranh dé dat dugc chi phi thdp nhat, ma

ically to the entire organization. Depending on the
type of organization, this can be two to four percent
of the overall workforce in the right mix. This is pos-
sible through intelligent, mathematically founded
interconnection.

It is a fact that the outcomes of functioning
processes of communication are determined not by
the participants, but by their communicative intercon-
nectedness. The nature of a system is determined not
by its elements, but by the relationship between the
elements!

Places where such new interconnecting methods of
communication are already practiced, are where the
very qualities of management, communication and
change are formed that are necessary under today's
conditions: dynamism, effectiveness, involving many
people, especially the bearers of knowledge and cul-
ture, permeability of silos, conflict resolution, cooper-
ative culture and innovative solutions, setting free col-
lective intelligence and social energy, participation in
practice, far higher speeds in forming opinions and
consensus, intelligent shared solutions and thus deci-
sions with maximum consensus and strong implemen-
tation dynamic.

FINDING NO. 6: Complex or merely complicated?

Among the many manifestations and conse-
quences of interconnectedness are also new possibili-
ties for cooperation. Now, our society rightly ascribes
a crucial role to cooperation's twin, competition. One
of competition's tasks is to bring the best solutions to
light, as can be seen in sports. In the economy, how-
ever, since the early 1990s, competition has come to
be used almost exclusively in the sense of unchained
turbo-capitalism.(1)

a. New competition for the best cooperation

But there is another way of utilizing competi-

(1) Chu nghia tu ban “tuabin”: hinh thirc chu nghia tu ban tang toc ma
khong co bién phép giir h¢ thong can bang va ngan ngira bat on xa hoi.

(1) Turbo-capitalism: An accelerated form of capitalism that lacks
measures to keep the system in equilibrium and prevent social unrest.
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con dé tim ra giai phap hgp tac tot nhat. Diéu nay
nghia la: dong thuan thay vi xung dot; tir s6 I6n nhat
hon & mau s6 nhd nhat; thém ban hon 13 thém thu va
t6i uu hda su da dang nhdG vao su két ndi. Su két noi
phai dugc hiu nhu mot ngudn thdng tin va tri thdng
minh cho bat c( ai tim ki€m cach thirc diing dau su
thay dai.

MOt hé thong cang cd su két nGi cao — ca bén
trong va bén ngoai — thi n6é sé cang phirc hgp, cang
cé nhiéu mdi quan hé va tiém ning sé cang 16n. O
mirc d6 vat chat, ngusi dugc phong van tdng cudng
su’ hiéu biét vé t8i da su phirc hgp nhu mét uu thé
canh tranh tiém ndng, cd thé |a ho s& tu hao: ".. chi
dé& cho thay su’ phuic hop cia van dé né la nhu Vdy...
va do la Ii do dbi thu cua chung téi that bai”; " Su
phtic hgp co vé nhu gibng DNA cua chung ta véy,
chdng ta biét on vi diéu dé — nhung liéu ching ta da
du tét dé tao ra nhitng diéu tét nhat tr xu hudng
phirc hop hay chua? T6i s& c&n cén than & day”: “Moi
tha’ cang trd nén phuc hop, cudc canh tranh ngay
cang yéu dil!”.

b. Nguyén liéu cho su lién két hoat dong

Chi cé vai gidm d6c diéu hanh da chudn bi sin
sang dé& giai quyét véi su phlic hgp trong b6i canh
quan ly. Mot dau hiéu clta diéu nay la hau hét nhiing
nha quan ly dugc phdng van déu tim cach giam thiéu
sy phirc hgp. Ho chi nhin thay khia canh tiéu cuc dai
véi van dé nay.

Do la ly do tai sao, khi tim kiém cac giai phap don
gian, ho thudng ap dung chién Iugc nhdm gidm thiéu
sy phirc hgp. Khi lam nhu vay, ho thudng khong thay
dugc cac giadi phap thuc sy hiéu qua va do dé vo tinh
gop phan lam gidam hiéu suat cla hé théng, vi du nhu
lam tram trong thém khing hoang.

Tu duy nhu vay gan nhu la két qua cla viéc nham
I3n giita phrc hop va phirc tap. Chdm ngdn chinh xéc
& day phai la: gidam thi€u su phirc tap nhung tén dung
sy phirc hgp!

Tinh phic hgp la mét nguyén liéu thé ma gan
nhu chua nhan dugc su chd y nao cho dén nay,

84

tion — not just as competition for, say, the lowest
costs, but also to find the best cooperative solu-
tions. This means: consensus instead of conflict;
the highest common numerator instead of the low-
est common denominator; community instead of
enmity and also the active utilization of diversity
resulting from interconnectedness. This latter must
be understood as a source of information and
intelligence for all who seek to think ahead and
stay ahead of change

The more interconnected a system is — both
internally and externally — the more complex it is,
the greater its wealth of relationships and, accord-
ingly, the greater its potential intelligence. On the
material level, the interviewees increasingly under-
stand the utilization of complexity as a potential
competitive advantage, one of which they are justi-
fiably proud: "... just to show you the complexity of
such a matter ... and that's where our competitors
fail;" "Complexity is something like our DNA, and we
appreciate that — but are we good at making the
best of complexity? I'd be careful there;" "The more
complex things get, the weaker the competition
looks!".

b. Raw material for functioning interconnect-
edness

Only few executives are already prepared for deal-
ing appropriately with complexity in the context of
management. One sign of this is that most of them
instinctively seek to reduce complexity. They see com-
plexity as something primarily negative.

This is why, in their search for simple solutions,
they often apply the strategy of reducing complexity.
In doing so, they often fail to see the solutions that
really work and thus inadvertently contribute to reduc-
ing a system's performance, for instance by exacerbat-
ing crises, too.

Such thinking is almost invariably the result of con-
fusing complexity with complicatedness. The correct
maxim would be: reduce complicatedness, but make
use of complexity!
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nhung co I€ day la nguyén liéu co gia tri nhat, mang
tinh quyét dinh cho Thé gidi Mgi. Vi phic hgp la
“nguyén liéu nén tang” cho thong tin va truyén
thong, cho kha nang thich nghi, su thong minh va
tinh sdng tao, d6i mai va tién hoa, tu’ diéu hanh va
tu t6 chc. Nhitng gi thudng xudt hién |a nhitng giai
phap théng minh ma dan gian nhat — tuy nhién giai
phép dan gian nhét chua chic da 1a nhitng giadi phap
thong minh nhat.

PHAT HIEN SO 7: Toc d6 cao

L&i kéu goi cho t6c dd va su tdng tdc la diém kha
néi bat. Mot cau hoi thudng xuyén xay ra la néu moi
ngudi d6i phd véi su’ thay d6i téc dd cao, thi mirc téc
dd nao sé la dung va téc do phai dudc tao ra nhu thé
nao ngay tu dau.

a. Tinh day qua mudn? Hé théng canh bao
khong thanh cong?

O day ching ta cd thé thdy mot mau thuln tich
cuc. True day, cac gido ly déu cho rang diéu duy nhat
con ngudi can |a thai gian dé thay d6i. Nhung ngay
nay, cau hoi dat ra khong con la ngugi ta can bao
nhiéu thdi gian, ma ho cé bao nhiéu thdi gian.

Trong Thé gigi Mdi, toc do la yéu t6 quyét dinh. Lgi
thé thudc vé nhitng nguGi cdé phudng phap nhanh
nhat. Chi dudi nhitng géc nhin thién cn hay cé tam
dia, diéu nay mdi la “bat thuong”. Ching ta c6 bao
nhiéu thai gian con lai phu thudc vao nhirng bién c6
bén ngoai va cac giai phap. Trong khi do, trai véi cac
y kién ph& bién, chiing ta can bao nhiéu thdi gian lai
it phu thudc vao con nguGi han, thay vi dé phu thudc
nhiéu hon vao cac phuang phap va cong cu ngudi ta
st dung trong t& chirc.

b. Pong bo, khong tuan tu

Néu khong co tinh déng b, mot ban giao hudng
s& chi 1a mot chudi cac nét nhac va doan dimg ging
nhu cac hat ngoc trén chudi — nhung khong con 13 mot

ban giao hudng nhu ching ta ting biét.

Tinh d6ng bo cd mot phan quyét dinh trong cac

Complexity is a raw material that so far has
received barely any attention, but it is perhaps the
most valuable raw material, one that will be a decisive
for the New World. For complexity is the "base mate-
rial" for information and communication, for adaptivi-
ty, intelligence, creativity, innovation and evolution,
for self-regulation and self-organization. What often
emerges is that it is precisely the most intelligent solu-
tions that are also the simplest ones — but that the
simplest solutions are not necessarily the most intelli-
gent ones.

FINDING NO. 7: High speed

The call for speed and acceleration is particularly
striking. A question that occurs regularly is if and how
people will deal with high-speed change, what speed
would be right and how speed is created in the first
place.

a. Woke up too late? Warning systems failed?

Here we can see a positive contradiction to the
previous dogma emerging, which held that what peo-
ple needed was above all time to change. But today
the question is no longer how much time people need,
but how much they have.

In the New World, speed is decisive. The advan-
tage belongs to those whose methods are the
fastest. Only to a superficial or malicious eye would
this be "inhuman". For how much time we have
depends on the external challenges and their solu-
tion. How much time we need depends, contrary to
popular opinion, less on people than on the methods
and instruments one puts at their disposal and uses
in organizations.

b. Synchronously, not sequentially
Without synchronicity, a symphony would just be a
series of notes and pauses like beads on a string — but

not a symphony, as we know it.

Synchronicity has a decisive part to pay in the fric-
tionless and highly productive functioning of organiza-
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chirc ndng hiéu qua cao, khdng cé ma sat cua té chirc.
Piéu gi do tuong tu dudc ap dung cho céc cd thé sinh
vat: moi c¢d quan hoat dong lién quan t&i nhau va
ddng bd, néu khdng chiing khdng thé tao thanh mét
o thé.

Su déng bd 1a khdng thé thiéu khi cdc cdng nghé
mang tinh cdch mang va ca khi chlfc nang mang tinh
cach mang ctia t6 chirc bi de doa.

Tinh dong bo dong gop vao téc dd lién tuc dugc
yéu cau phai nhan 1én cao bang cach lam viéc dong bd
hon la 1am viéc tudn tu - gidp gidm céng thang han,
can dau tu it tai nguyén, tur do lam giam chi phi.

PHAT HIEN SO 8: T6 chirc méi

Con l3c thi nén dao ddng xung quanh trung tdm
hay rdi xa trung tam khong phai la luat tu nhién, mac
du nhiéu ngudi tudng la nhu vay. Nhitng thach thic
m&i cla Cudc Chuyén d6i Vi dai cling doi hoi mot su
hiéu biét méi vé& khai niém tap trung va phi tap trung.

Cac cudc thao luan cla ching t6i cho thay cd rat
nhiéu gidm doc diéu hanh dang nd luc dé dat dugc su
hi€u biét nay, khéng phai chi cho ban than ho - ma ho
con dang lam véi nhan thidc rd rang vé su doc hai cla
y thific hé cla cac khai niém nay.

Theo cach nghi cii vé t8 chirc, tap trung hay phi
tdp trung lubn dudc hi€u theo y nghia trdi ngugc
nhau, hodc co cai nay thi khong cé cai kia. Nhung néu
hi€u nhu vay thi tinh phic hgp va tinh n&ng dong
trong su thay d&i ngay nay s& tré nén phan tac dung
va thi€u hé théng. Nhiing khai niém citng nhdc nhu
vay chi 1am té liét va ngdn chin céc t8 chirc, va hly
hoai kha nang thich nghi — diéu ma hién nay dang can
thi€t hon bao gid hét.

a. Trung tam — rdi xa trung tam?

Né&u chi d&’ng mét minh, ca hai nguyén tac nay déu
khong c6 tac dung. Nhung chifng nao ching ta nhan
ra tinh tap trung va phi tap trung khéng phai nam & vi
tri doi 1ap, ma c6 mGi quan hé véi nhau thi su bao
triim toan thé cac kha ndng mdi s& mé ra cho viéc t&
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tions. Something similar applies to organisms: they
work interconnectedly and synchronously, or else they
would not be organisms.

Synchronicity is indispensable when revolutionary
technologies and also when the revolutionary func-
tioning of organizations are at stake.

Synchronicity contributes to the speed that is con-
stantly demanded being multiplied by working syn-
chronously rather than sequentially — with less stress
and fewer resources being invested, which keeps the
costs down.

FINDING NO. 8: New organization

That the pendulum should swing, as it famously or
perhaps infamously does, between central and decen-
tral is no law of nature, though many hold it to be. The
new challenges of the Great Transformation also
necessitate a new understanding of centrality and
decentrality.

Our conversations revealed how much executives
are struggling to reach this new understanding, not
just for themselves, but for the entire organization —
and they are doing so with a clear awareness of the
continued ideological virulence of the concepts.

In the old ways of thinking about organization,
centrality and decentrality was understood as a stark
either/or opposition. But to do so amidst the com-
plexity and dynamism of today's change would be
counterproductive and unsystemic. Such rigid
notions only paralyze and block organizations, and
ruin their adaptivity, which is needed more than
ever.

a. Central — decentral?

Taken by themselves, both principles do not
work. But as soon as we grasp centrality and decen-
trality not as an opposition, but a relationship, a
whole new spectrum of possibilities for flexible
organization opens up. The appropriate balance
between centrality and decentrality of an organiza-
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chic linh hoat. Su’ cdn bang thich hgp gilta trung tam
va phi tdp trung ctia mét t8 chirc ltc nay sé phu thudc
vao nhiing thach thdc thay déi lién tuc bén trong va
bén ngoai. Nhitng giai phap mdi hién cé xu hudng
dudc thtr nghiém dua trén nguyén tic thar va 13i sai:
D& ndi vé “tinh kha thi”, du la lién quan dén t6 chic
hay cd thé sinh vét, hé thng phai thich ing véi nhitng
thay d6i bén ngoai dua vao thay d6i bén trong va kha
nang thich nghi.

Cudi cung, diéu nay phu hgp véi Ludt bat budc
(Law of Requisite Variety) clia Ashby, von dugc coi la
mdt trong nhitng hiéu biét c6t 16i clia diéu khién hoc.
N6 quy dinh rdng mét hé thdng c6 kha néng bu dap
cho su nhiéu loan clia hé thdng kiém soét t6t hon néu
nhiéu hanh déng clia nd 16n han. Hoac ndi theo cach
khac la: mirc d6 diéu khién cla hé théng phu thudc
vao su phirc hgp clia hé théng va tinh da dang cuia cac
quy dinh s&n cé.

b. Phdi hgp cac trung tdm v. “ngoai tam kiém soat”

Chirng nao cac hé théng phu cla moét doanh
nghiép hoat dong doc lap tét han la hoat dong cling
nhau, su' phan quyén s& van la nguyén téc tot. Nhung
cang c6 nhiéu hé théng phu bi bt budc phai hoat
dong cung nhau va két n6i vdi nhau, cang nhiéu su
phan quyén phai dugc b6 sung va chdng chat bdi mot
trung tdm mdi, va mot trung tdm clia dong chay thong
tin. MOt giai phap da dugc chirng minh va cac trung
tdm nhu nhitng ndt diéu phéi chinh. D& hi€u cach thirc
cac giai phap nay hoat dong nhu thé nao, can phai luu
y rang cac trung tdm khdng nhét thiét can c6 quyén
can thiép va van hanh hé thong.

Muc dich clia cac trung tdm chinh la khong can
thiép vao cach moi ngugi thuc hién nhiém vu nhung
lubn dadm bao dudc ndi nao can can thié€p trong trudng
hap c6 bat clr diéu gi xay ra. Muc dich cta cac kiém
soat nhu vay 1a dé cung cap mét co ché du doan trudc
nhitng sy’ can thiét phai can thiép. “Ngoai tam kiém
soat” 1a mot ché dd nguy hiém nhat cua bat ky hé
thdng nao. DO la li do tai sao tat ca moi thr déu dugc
thuc hién d&€ ngan hé théng vuot ra ngoai tam kiém
soat — khdng phai bang cac bién phap tap trung,
nhung bdng cac viée chi dao ctia nhiing théng tin va

tion then depends on the constantly changing chal-
lenges inside and outside an organization. New solu-
tions currently tend to be tested according to the
principle of trial and error: In order to speak of "via-
bility", be it with reference to an organization or an
organism, the system must be capable of adapting
to outside changes by inner change and adaptivity.

Ultimately, this accords with Ashby's Law of
Requisite Variety, which ranks among the core
insights of cybernetics. It stipulates that a system is
better able to compensate for perturbations to its
control system if its variety of actions is larger. Or,
to put it another way: the extent to which it is pos-
sible to control a system depends on that system's
complexity and the complexity of the regulation
available.

b. Coordinating hubs v. "out of control"

As long as a business's sub-systems work better
separately than they would together, decentrality
remains a good principle. But the more these sub-
systems are forced to operate together and inter-
connectedly, the more decentralization needs to be
supplemented and overlaid by a new centrality, and
a new centrality of information flows. A proven solu-
tion are hubs as coordinating central nodes. To
understand how this solution works, be aware that
hubs do not necessarily need also to have the
power to intervene in and exercise command over
systems.

The purpose of hubs is precisely not to interfere in
how people go about their tasks, but to ascertain that
it is always possible to recognize if and where to inter-
vene in case anything goes awry. The purpose of such
controls is thus to provide an anticipatory mechanism
against the need to intervene. "Out of control" is the
most dangerous mode in any system. This is why
everything is done in order to prevent the system from
spinning out of control — not by centralized interven-
tions, but by the foresighted steering of relevant infor-
mation and communication.

On the organizational level, the concepts of cen-
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truyén thong co lién quan.

O mlc db t6 chiic, cac khai niém vé tap trung va
phi tap trung trong qua trinh ra soat hanh ly tu tudng.
Trung tAm phai dugc hiéu khac biét so véi hé théng
phéan cap, quyén luc va cac cau trdc lién quan vé ménh
Iénh, va mang y nghia chl dao vé chilic néng. “Thach
thdc I16n nhat trong cac cdu tric quan ly hodc cac cap
bac quan ly”. Trung tdm s€ la can thiét bat ci khi nao
hé thdng can phai thich &'ng nhanh chdéng véi nhirng
thay déi khdng ludng trudc dugc.

Do dé, tinh trung tdm sé& khéng con 13 dic diém ciu
trdc, ma la mot yéu td diéu phdi, chirc ndng cla cac giai
phap diéu khién sinh hoc va than kinh — bao gém Md
hinh Hé thdng Kha thi cho cac T8 chirc Hiéu qua. Nhiéu
cau hdi vé td chifc méi dat ra cho ban than cac nha
quan ly cé thé dugc gidi quyét tdt han nhd cach (ing
dung théng minh chi bang hai nguyén tac nay. Gig
day, ching ta da thém vao viéc can bang gitra trung
tdm va phi trung tdm dong trong thdi gian thuc cling
nhu cac khia canh bén trong va bén ngoai va cla hién
tai va tuong lai.

c. Bai vi ché do doc tai khong phai mét cach
thay thé...

Tat ca nhitng ngudi dugc phong van thao luan vé
nhiing thach thifc khac nhau & cap van hda lanh dao:
cac cudc ndi chuyén vé “loi chia tay vdi hé théng cap
béc theo nghia c6 dién” dén “phong cdch ldnh dao
theo chu nghia ca nhan”, va “cédp bac”, “phong cach
quan ly tham gia truc tiép”, hay k& ca “phén cap linh
hoat”. M6t thach thirc cu thé, chifa dung tiém néng
I6n cho viéc giai quyét van d8, 1a khoang kiém soat,
ngay cang trd nén han mot van dé. "Chung ta cang di
s8u vao co cdu tb chuc, khodng thdi gian kiém sodt
cang nhd. Ban nén tréng doi diéu nguoc lai”.

Khoang kiém sodt lién quan truc tiép dén muc dd
phan c&p. Con s6 vang cuia chu ky kiém soat tir [au da
la 7 +/- 2. VGi nhitng phugng tién ky thuat ngay nay,
dac biét vdi su chuyén nghiép ngay cang tang tur Ianh
dao hiéu qua, con sd nay cb thé tdng g&p doi. Cac t&
chlrc I6n ngay nay co tir tdm dén mudi hai cap do diéu
hanh. Bong thdgi, khoang kiém soat & mdc do trung
binh it hon ba ngudi. Trong cac t6 chlic nhu thé nay,
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tralization and decentralization are in the process of
shedding their ideological baggage. Centrality must be
understood as distinct from hierarchy, power, and the
associated structures of command, and take on a pre-
dominantly functional meaning. "The greatest chal-
lenge is in the management structures or the manage-
ment hierarchies." Centrality will be necessary wher-
ever systems will need to adapt quickly to unpre-
dictably changing circumstances.

Centrality will thus no longer be primarily a struc-
tural trait, but a functional, coordinating element of
the bio- and neuro-cybernetic solutions — including
the Viable System Model for Effective Organizations.
Many of the organizational questions newly posing
themselves can already be solved better than before
by the intelligent application of just these two princi-
ples. To which are now added the dynamic real-time
balancing of centrality and decentrality as well as the
dimensions of inside and outside and those of pres-
ent and future.

c. Because autocracy is not an alternative...

All interviewees discuss different challenges at the
level of leadership culture: there is talk of a "farewell
to hierarchy in the classical sense" and to "the pater-
nalistic style of leadership" and of "level hierarchies”,
"participatory management style", even of "fluid hier-
archy". A particular challenge, which also contains a
vast potential for problem solving, is the span of con-
trol, which is becoming more and more of an issue.
"The deeper we went into the organizational structure,
the smaller the spans of control. You would expect the
opposite".

The span of control is directly linked to the num-
ber of levels of hierarchy. The golden number for the
span of control has long been 7+/-2. With today's
technical means, but especially with the increased
professionalism of effective leadership, this figure
may well be doubled. Large organizations today have
eight to twelve executive levels. At the same time,
the span of control in them averages fewer than
three people. In organizations like this, we cannot
expect to find knowledge of or interest in manage-
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chiing ta khdng thé mong dgi tim thay kién thic hay
su thich thd dén van dé quan ly. Sau cung, v8i mot doi
ngli chi gom ba ngugi lanh dao, quan ly it khi la mot
van deé.

Giai phap t6t nhat, néu khong phai don gian nhat,
la viéc m& réng quy md cua khoang kiém soét Ién it
nhat [a 7, m&c du c6 thé chip nhan dugc nhiéu hon.
Diéu nay sé dap Ung it nhat hai muc tiéu: th(r nhat,
gidm mot nira s6 cap diéu hanh hodc lam cho né dong
bd hon. Thir bai, bat ki ngusi nao dugc dat vao vi tri
phai dan dit bay ngudi trd 1&n s& s6m quan tdm dén
quan ly hiéu qua, vi ho khéng con cach nao khac dé
hoan thanh nhiém vu cGia minh.®

ment. After all, with a staff of only three to lead,
management is seldom much of a problem.

The best, if not the easiest, solution is the massive
expansion of the span of control to at least seven,
though more would be perfectly acceptable. This
would meet at least two targets: first, to halve the
number of executive levels or make it flatter still.
Second, anyone suddenly in the position of having
suddenly to lead seven or more people will very soon
develop an interest in effective management, for they
will have no other way of fulfilling their tasks.®
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TU TU DUY

TRUYEN THONG
PEN TU DUY HE THONG

FROM TRADITIONAL LINEAR THINKING
TO SYSTEMS THINKING

=7VIETNAM REPORT - BIEN TAP TU BAI BA0 CUA NGUYEN CAO NAM?* (1.2.3), OCKIE J.H. BOSCH(2 34), NGUYEN VAN THANH(), HA MINH TUAN®)
(2014). "THE ART OF INTERCONNECTED THINKING — STARTING WITH THE YOUNG." CHALLENGES5@): 239-259. / VIETNAM REPORT - EDITORIAL
FROM THE ARTICLE OF NAM C. NGUYEN (1.2:3), OCKIE J.H. BOSCH( 3.4), NGUYEN VAN THANH®), HA MINH TUANG) (2014). "THE ART OF
INTERCONNECTED THINKING - STARTING WITH THE YOUNG." CHALLENGES5(2): 239-259.

Méc du c6 nhiéu nd luc giai quyét cac van dé phirc tap nay sinh trong xa hdi cta chiing ta, cac ké
hoach va cac giai phap hiém khi cé tinh bén virng, béi vi chinh ca nhan ching ta ciing nhu cac lanh
dao thu'dng cé xu hudng van dung tu duy thuan tay truyén thong.

Despite many efforts to deal with the various complex issues facing our societies, plans and prob-
lem solutions are seldom long lasting, because we, as individuals, and our leaders are most likely
to fall into the trap of using traditional linear thinking.

(1) Hoc vién Malik, St Gallen, Thuy Sy (1) Malik Institute, St Gallen, Switzerland

() SysPrac Pty Ltd, Adelaide, Australia () SysPrac Pty Ltd, Adelaide, Australia

(3) Lién minh Thiét ké hé thong va quan 1y cac van dé phirc tap, ©) Systems Design and Complexity Management, University of
Truong Quan tri kinh doanh, Pai hoc Adelaide, Australia Adelaide Business School, Adelaide, Australia

(4) Nhom hé thong hoan hao, Berlin, Diic (4 Systems Excellence Group, Berlin, Germany

() B Cong An, Viét Nam. () Ministry of Public Security, Vietnam.
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va thuc t€ la mot phan cta cac hé théng. Khi

ching ta nhin thdy “c6 mét 16i gi dé trong hé
théng”, ching ta cd xu hudng phan tich van dé bang
cach m6 xé hé théng déd ra thanh nhiéu phan nhé hon
dé tim ra dau 1a cdi 16i d6 cho dén khi ching ta bat
dau mat di tAm nhin tong thé& vé tuong tac gilta cac
hgp phan cta hé thdng do. Viéc tach nhd va phan tich,
danh gid mot van dé nao dé thi dé dang hon so Véi
viéc dong thai nghién mot cu hdp phan va mai lién
hé véi cac hgp phan khac cuing mét Idc. Tu duy nay la
tu nhién va dé dang, tuy nhién thudng khdng dua ra
dugc cac giai phap dai han trong béi canh cong dong
va xa hoi phuc tap.

Chung ta dang dugc bao quanh bai cac hé théng,

Do vay, nhu cau cap thiét dat ra la can vugt ra khoi
thoi quen tu duy va giai quyét van dé thuan tay dé
phat trién phuang phap tu’ duy va cach giadi quyét van
@@ mdi phuc vu cho su phét trién bén virng tucng lai.
Cac nha quan ly va lanh dao hién tai va tugdng lai can
dudc trang bi nhitng cach tu’ duy méi nhdm giai quyét
nhitng van dé phiic hdp mdt cach c6 hé thdng, tng
hgp va c6 tinh cong tac.

MOt cdu hoi quan trong xuat phat tir cac van dé
trén 1a: “Ching ta ¢4 can mot su thay déi vé 16i tu duy
truyén thong sang phuong phap tu duy hé thong
tuong tac da chiéu?”. Cau tra I8i cho cu hoi nay hién
nhién la “cd”. Tac gia Bosch va cong su’ da xac dinh va
dua ra ba diém don bay (nén tang) chinh gitp thay déi
I6i tu duy truyén thong thong qua gidi quyét cac van
d& da néu trén. Nhitng nén tang (di€ém don bay) nay
gom: (1) xdy dung cac phong thi nghiém hoc tap tié€n
héa lam céc dién dan cho viéc hop tac hoc tap dé quan
ly cac van dé phudc hap; (2) gidi thiéu cho thé hé tré
(cac nha quan ly va lanh dao tuong lai) vé tu duy hé
thdng va tudng quan da chiéu; va (3) tirng budc gidi
thiéu nhitng khai niém vé tu duy hé théng vao nhiing
chuong trinh dao tao truyén théng mang tinh tap
trung don nganh.

e are surrounded by systems and are indeed
Wa part of systems. When we can see that

“something is wrong with the system”, we
tend to analyse the problem by breaking the system
down to smaller and smaller parts, looking for that
which is faulty, until we begin to lose sight of the inter-
actions between all of the elements. It is mentally eas-
ier to break a thing down to inspect individual compo-
nents than to study the component and its relationship
to other components simultaneously. This way of
thinking is natural and easy, however, it does not usu-
ally deliver long-term solutions in the context of high-
ly complex modern communities.

Therefore, there is an urgent need for innovative
ways of thinking and a fresh approach to dealing with
the unprecedented and complex challenges facing our
world. It is essential for future leaders and citizens to
be prepared for “interconnected” thinking to deal with
complex problems in a systemic, integrated and col-
laborative fashion.

An important question arises from the above: “Do
we need a paradigm shift towards systems and inter-
connected thinking?”. The answer to this question is
undoubtedly “yes”. Bosch et al. have identified and
addressed three key leverages, which could help such
a paradigm shift by particularly addressing the afore-
mentioned issues. These leverages include: (1) estab-
lishing evolutionary learning laboratories (ELLabs) as
platforms for collaborative learning for how to manage
complex issues; (2) introducing the young generation
(future managers and leaders) to systems and inter-
connected thinking; and (3) “infiltrating” formal tradi-
tional disciplinary-focused education with systems
thinking concepts.

SYSTEMS THINKING
In beliefs about the relationship between humans
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TU DUY HE THONG

Trong cac tin ngudng/niém tin vé& mG6i quan hé
gilra con nguGi va van vat cta thé gidi tu’ nhién, trong
sy am hiéu vé triét hoc cla vili tru, hodc trong y hoc
va chilta bénh, chiing ta thay c6 rat nhiéu vi du ctia cac
nén van hda thdng qua lich st phat trién da ap dung
nhitng tu duy téng thé (hé thdng), nhin su’ vat hién
tugng trong mot méi quan hé tdng hoa clia mot hé
thong. Day chinh la dac tinh cg ban cua tu duy hé
théng va tuong quan da chiéu.

Céc nén vén héa ban dia Chau Uc (cac nén vén hda
¢6 nhan van con hién hitu trén thé gidi) c6 mdi lién hé
chat ché vaéi dia danh théng qua cac cau chuyén, nghé
thuat va diéu nhay. DGi véi ho, dat nudc la mot tir bao
ham tat ca cac ton chi, dia danh, tai nguyén, cau
chuyén va cac bdn phén van hda lién quan dén dia
danh cling nhu nhifng dac trung ctia nd. N6 mo ta tinh
tdng thé clia cac 1anh dia tir ddi t6 tién dé lai. Cac khai
niém hé thdng da hién hiru trong tu duy va triét ly cua
ngudi Maori & New Zealand. Nhirng ngugi ban dia nay
thé hién tdm quan trong cla “ngudi me trai dat” va
“ngudi cha bau trdi” va cho rang van vat trong vii tru
déu cd su tuong quan.

Triét ly cia phuaong Péng d3 phat trién thanh mét
thé gidi quan (cach nhin vé thé gigi) dac thu, hé
thdng va tong thé. Vi du, cac nha triét hoc Trung Hoa
cho rdng van vét trong vii tru dugc tao thanh bdi hai
luc “am” (yin) va “dudng” (yang) (thuyét am,
duong). M6t khai niém hé thong khac cia ngudi
Phuong Dong la ly thuyét vé wuxing hay con goi la
thuyét Ngii Hanh. Ly thuyé&t nay cho rang Mdc sinh
Hda, Hoéa sinh Thé (tro), Thé sinh/chira dung Kim,
Kim sinh/van chuyén Thly va Thay sinh/nudi dugng
Moc. Day thuc su la mot hé théng phan hoi co6 maoi
lién hé tuang sinh. (Hinh 19).

M6t trong nhitng thuc hanh cé tinh khoa hoc néi
tiéng dua trén nhitng ly thuyét vé yin-yang va wuxing
la y hoc st dung thdo dugc Trung Hoa. Theo Chen,
dng nhan manh réng y hoc Phuang DPéng coi co thé la
“moét hé thng md” lién két vdi thé gidi bén ngoai.
Ngudc lai, y hoc Phuong Tay hién dai coi co thé 1a mot
“hé théng ddng, va tu van dong”.
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and the rest of the natural world, in philosophical
understandings of the universe or in medicine and
healing, we see numerous examples of cultures that
have, throughout history, operated with a “holistic
view”, seeing things as a whole or a system. This is
the essence of systems and interconnected thinking.

Australian indigenous cultures (the oldest contin-
uing cultures in the world) have a deep connection
with the land that is expressed in their stories, art
and dance. For them, country is a word for all the
values, places, resources, stories and cultural obliga-
tions associated with that area and its features. It
describes the entirety of their ancestral domains.
Systems concepts have also been present in the
thinking and philosophy of the Maori people in New
Zealand. These indigenous people highlight the
importance of the “Earth Mother” and the “Sky
Father” and perceive that everything in the universe
is connected.

Eastern philosophy has evolved a unique, sys-
temically non-linear and holistic worldview. For
example, ancient Chinese philosophers believed that
everything in the universe was made up of two
forces called “yin” and “yang”. Another Eastern sys-
tems concept is the theory of wuxing or Five
Elements. This theory indicates that Wood feeds
Fire, Fire creates Earth (ash), Earth bears Metal,
Metal carries Water (as in a bucket or tap, or water
condenses on metal) and Water nourishes Wood.
This is truly an interconnected feedback system.
(Figure 19).

One of the well-known scientific practices based on
the theories of yin-yang and wuxing is Chinese herbal
medicines. Chen et al. emphasize that Eastern medi-
cine understands the body as an “open system” con-
nected to the external world. In contrast, modern
Western medicine regards our body as a “closed, self-
contained system”.

The application of systems thinking has been evi-
dent in many diverse fields and disciplines, such as, to
mention but a few, management, business, decision
making and consensus building, human resource man-



CUOC CHUYEN BOI THE Ki 21 - TU DUY QUAN LY THE GISI MJI

Hinh 19: VONG TRON NGU HANH — DON REYNOLDS, 3/2007
Figure 19: FIVE ELEMENTS OF CYCLES — DON REYNOLDS, MARCH 2007

VONG TRON TUGNG SINH TUGNG KHAC
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Tu duy hé théng da dugc (ng dung thanh cong
trong nhiéu linh vuc va chuyén nganh khac nhau, vi du,
quan ly, kinh doanh, 1ay y ki€n dong thuan va ra quyét
dinh, quan ly nhan su, hoc tap cla t8 chirc, y t&, cac hé
thong thucng mai hang hda, quan ly mau thuan vé méi
truGng, chinh sach vé dan s6 va an ninh lugng thuc,
phét trién bén vitng va quan ly cac van dé phirc hap...

CHUONG TRINH ECOPOLICY: MOT HINH THUC
DE BAT DAU POI VO1 GIOT TRE

Viéc thay d6i nép nghi (I6i tu duy) cta x& hdi tir I6i
tu’ duy thun tdy, tuang quan nhan quan don gian dién
hinh dén tu duy thuc t€ va hé thong la mét qua trinh
rat khé khén. “Bat dau véi gidi tré” da dugc xac dinh
la mét trong nhitng diém don b&y trong viéc giai quyét
van dé kho khan nay. “Tham gia cac trd chai” la mot
phan cla van hda cling nhu ngdn nglr cla gidi treé.
Theo GS. Malik, “Hoc sinh 13 Ifa tudi cé thé tiép can tu
duy hé th6ng mét cach dé nhét. Thuc t&, viéc dao tao
tu duy hé théng nén bat dau sém — trudc khi gidi tré
hoc chuyén sau vao cac linh vuc chuyén nganh”.

Ecopolicy - trd chdi md hinh héa diéu khién hoc
dugc phat trién & Duc, gilp khdm pha nhiing kha
nang ma “tu duy tuong tac da chiéu” hay “tu duy hé
théng” cé thé hd trg cach dinh hudng tuong lai trong

ki€m soat va quan ly mot thé gidi phlic hap. (Hinh 20).

Tro choi m6é hinh hdéa nay cé ba nudc hu cdu
(Cybernetia, Cybinia and Cyboria), phuc vu muc dich
mo ta cach ma cac can thiép trong mot hé thdng phirc
tap c6 thé dé dang gay ra nhitng két qua khéng mong
dagi trong cac linh vuc phat trién. Ngudi chai trai nghiém
mot cach thi vi vé cach quan ly cac hé théng phtic tap
trong khi nd luc dat dugc mot nén kinh t& thinh vugng,
diéu kién mdi trudng tot, cling nhu sy thinh vugng cla
ngudi dan thong qua cac quyét dinh dau tu vé tién té
dé &n dinh tinh trang cia mét dat nudc.

B4t k& diéu gi xay ra, ngudi chai dugc khuyén
khich phan tich mot cach khach quan cac ly do cho
mdt hanh déng cu thé cla ho. Ho hoc vé& nhitng dau
tu cd hiéu qua, va dau tu toi, cac hau qua lau dai, va
su tré thdi gian s& gdy ra; va khong thé quay trd lai
tinh trang ban dau trong mot hé thdng dong thudng
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agement, organizational learning, health, commodity
systems, environmental conflict management, food
security and population policy, sustainability and com-
plexity management, etc.

ECOPOLICY PROGRAM: A MECHANISM FOR
STARING WITH THE YOUNG

It is an extremely difficult process to change the
mindset of a society from typical, simple cause and
effect, linear thinking to more realistic and “intercon-
nected” thinking. “Starting with the young” has been
identified as one of the major leverages to address this
difficult problem. “Gaming” is part of the culture and
language of young people and according to Prof. Malik
“Schoolchildren are at an age in which they can access
interconnected thinking with the greatest of ease. As
a matter of fact, training in interconnected thinking
should start early — before specializing in a certain field
of study”.

Ecopolicy - a cybernetics simulation game that was
developed in Germany - may help to discover the pos-
sibilities that “interconnected thinking” or “systemic
thinking” offers for a future-oriented way of control
and management of our complex world. (Figure 20).

This simulation game has three fictitious countries
(Cybernetia, Cybinia and Cyboria) that serve the pur-
pose of demonstrating playfully how easily interven-
tions in a complex system can lead to unexpected
developments. The players experience playfully what
it means to control complex systems while attempting
to attain a flourishing economy, healthy environmen-
tal conditions, as well as personal well-being through
investments of money, influences and ideas to stabi-
lize the situation in the country.

No matter what happens, players are encouraged
to attempt to analyse objectively the reasons for their
particular actions. They learn what impact investments
and bad investments, long-term consequences and
time delays will cause; and the impossibility of turning
back the course of things in a constantly changing
dynamic system. Once an intervention has begun its
journey through the networked system, it can rarely
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Hinh 20: TRO CHOT CHIEN LUQC PIEU KHIEN HOC ECOPOLICY
Figure 20: ECOPOLICY CYBERNETIC STRATEGY GAME

ecopolicy

Das kybernetische Strategiespiel
The cybernetic strategy game

“'.-_‘."; Veu lie
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xuyén thay d6i. Mot khi mét can thiép dudc trién khai
thong qua hé thdng mang luédi tuong tac, quyét dinh
vé can thiép d6 gan nhu khdng thé dugc rit lai. Khi
dé thuc hién mot can thiép, nd c6 thé clru van tinh
hinh d&n moét mirc dd nhat dinh. Ngudi chai cé thé tan
dung cac nguon luc da cé hiéu qua cho dau tu ti€p
theo hoéc thay ddi déi chit vé mirc dd dau tu théng
qua viéc tu diéu chinh trong hé théng. Cac mdi quan
hé nhan qua va hdu qua lau dai dugc thé hién trong
nén kinh té va moi trudng.

Diéu dac biét vé Ecopolicy la cac gidi phap nhanh va
dé xac dinh thudng dugc minh chitng 1a khdng phu
hgp; cling gidng nhu trén thuc t&€. Bang cach lam quen
VvGi cac mic tuang quan cuia thuc tién ho dang d6i mét,
nguGi chdi trai nghiém cach dat dudc cac hé théng bén
viing va cdé kha nang phuc hoi thong qua viéc dua ra
nhiing quyét dinh c6 dinh hudng tuong lai phu hop.
Ngugi choi dong vai nhu’ mot chinh quyén clia mot dat
nudc trong tinh trang tuyét vong, véi muc tiéu la lam
binh &n dat nudc thdng qua viéc phéat trién su’ cAn bang
gilta cac linh vuc gido duc, y t€, chinh tri, san xuat, moi
truGng, chat lugng cudc séng va tang trudng dan so.
Day la nhitng linh vuc nganh quan trong ciia mot xa
hoi, va ching co lién quan chat ché dén nhau. Chinh vi
vay, trong trd chai, mdi mot quyét dinh dua ra sé dan
dén mot loat cac hiéu (g va tac dong trd lai.

Diém s8 cao nhéat dugc tinh mdt cach tu’ ddng tir cac
quyét dinh va hiéu qua ma nguGi choi da dua ra. Nguoi
chai s& dugc trai nghiém két qua clia ca viéc gy tén hai
ho&c binh 8n va phét trién bén vitng mét dat nudc.

Thong qua viéc chai trd chai Ecopolicy, hoc sinh sé
hoc cach thay ddi phucng phép tiép can tir 16i tu’ duy
thuan tdy truyén thdng sang cach tu duy méi vé mai lién
hé tuong tac, cac chu ky phan hoi, dong thai, va mang
[ugi trong cac hé théng. Quan trong hon c3, tro chai
dem lai su’ vui vé, véi s mo hinh hda va nhac, gay cam
giac hirng tha cing véi cac thong diép trong tro chai.
Sang kién “bat dau tur giGi tré”, cung vai nhiéu sang kién
khac trén khap thé gidi, cé thé cd dong gdp to 16n vao
nd luc clia cong dong khoa hoc hé thdng trong viéc lam
cho tu duy hé théng va gido duc hé théng trd nén “phé
thong” va “dudc ti€p thu” trong xa hoi.m
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be undone. At most, it can be compensated for, bal-
anced to a degree: one can utilize forces that have
already taken effect or change the direction somewhat
through self-regulation. Such causal relationships and
long-term consequences are evidenced in the econo-
my and environment.

What is special about Ecopolicy is that it is fast,
and obvious solutions are generally proven to be
inadequate; just as in real life. By getting familiar with
the interconnected levels of the reality they are deal-
ing with, the players experience how to achieve
resilient and sustainable systems by developing rele-
vant and future-oriented decisions. The players act
like the government of a country in despair, with the
goal to stabilize the country through developing a bal-
ance between education, health, politics, production,
environment, quality of life and population growth.
These are all important sectors of human life, and
they are all interlinked in such a way (in the game)
that each decision results in a chain of effects and
repercussions.

The highest score is automatically calculated from
the nature and effectiveness of the decisions that the
players make. The results of both foundering the ficti-
tious country with short-term decisions, as well as
leading it towards a stable and sustainable country are
experienced.

Students learn through playing the Ecopolicy
game how to shift from traditional, mainly linear
thinking approaches to a new way of thinking in rela-
tions, in feedback cycles, in patterns, in networks, in
systems. Most important, the game is fun, with illus-
trations, animations and music, leading to a strong
emotional engagement with the message of the
game. The “starting with the young” initiative,
together with many other initiatives from around the
world, can contribute significantly to the efforts of
the systems community in making systems thinking
and systems education become “unremarkable” and
“absorbed” into society.®
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ngudi phan nan ho khdng cé dl thdi gian dé

lam viéc minh mong mudn, cac ba me thuGng
buc doc vi sao con cai khong nghe IGi con cac 6ng chu
thi hay ché trdch nhan vién tré nai cong viéc. D6 13
nhitng van dé hét sic thudng ngay nhung ludn lam
chiing ta dau dau va phién long vi diéu do cé nghia la
cho di d3 c§ gdng, ching ta van khong thé hoan
thanh muc tiéu minh da dé ra, k& ca trong cudc s6ng
tinh than ca nhan, trong gia dinh, hay trong cong viéc.
Nguyén nhan xay ra tinh trang nay la vi ching ta
khéng nhan ra rdng minh da va dang méc nhitng sai
[dm cg ban trong quan ly.

Trong ddi thuc, ta s& dé dang nghe thay viéc mot

as busy and stressful works, mother’ displeasure

with her children’s disobedience or boss’s dissatis-
faction with his employees’ performance. These com-
mon problems are seemed as simple, but they keep us
in low mood because we fail to achieve set goals of
personal life, family and works. The main reason for
such problems is that we have been getting stuck in
fundamental mistakes in management.

It is easy to see many unexpected problems such

Time management, money management, family man-
agement and in higher level, corporate or organization
management — all kind of management which goes wrong
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Quan ly thdi gian, quan ly tién bac, quan ly gia
dinh ma cao hon 1a quan ly doanh nghiép, quan ly t&
chirc — tat ca nhiing van dé quan ly néu mac sai ldm
c6 thé dan téi nhitng hdu qua nghiém trong & tiing
cap do6. Tuy vay, GS. Fredmund Malik - nha tu tudng,
chuyén gia ndi tiéng nhat Chau Au vé quan ly, Ianh
dao va quan tri lai cho rdng chiing ta déu cé thé vuat
qua hét nhitng sai [am d& vuot ra khoi gidi han cla
ban than néu dugc chi cadch Quan ly Bldng va Tot. Diéu
nay da dugc ong chia sé chi tiét, tudng tan theo mot
cach truc quan va dé hiéu trong cudn sach “Managing
Performing Living” clla minh — cudn sach dugc binh
chon la mot trong 100 cudn sach hay nhat vé triét ly
quan tri va kinh doanh moi thgi dai. Doi véi 6ng, ky
nang quan ly cd ban clia con ngudi & thé ky 21 cling
can thiét nhu ky ndng biét doc biét viét clia con ngudi
G thé ky 18. Van dé “hoc cach quan ly” gig day khong
phai chi danh cho cac “6ng chl(” ma con la cap thiét
dai véi nhitng ngudi lam nhan vién dudi quyén, va chi
bang cach hi€u nhiing ki n&ng quan ly “tét” déng thdi
thuc hién ki nang dé sao cho that “dung” mdi giup
chiing ta chuyén d6i ngudn Iuc thanh két qua va tir dé
tao ra gia tri.

PHA BO NHUNG PINH KIEN

Nhifng cach nghi thong thuGng vé quan ly thudng
hay mac nhiing sai lAm cc ban. Ching ta thudng hay
nghi réng diém manh cta mdi ngudi 13 nhitng gi ho
thich lam. GS. Malik lai néi véi ching ta rang su’ thuc
khong hoan toan nhu vay. Quan ly truyén théng
thudng cho rang phai thay d8i con ngudi cho phu hap
vGi hoan canh nhung GS. Malik lai nhan dinh “viéc thay
d6i con ngudi khéng phai 1a mot nhiém vu quan Iy”.

Cé nhirng diéu tudng chirng la don gian nhung lai
c6 thé dem dén nhitng hiéu qua bat ngd. Trong cubn
sach nay, Malik da chi ra nhitng chia khéa mau chét
ma chi can Ilua ddng, quan ly ngay lap tdc trd thanh
cdng cu phat huy th& manh cd san tdi da clia con
ngudi va lam Igi nhat cho doanh nghiép.

TIEN TOT THIET LAP MO HINH

Dua trén uu thé vé ly thuyét hé théng, diéu khién
hoc va khoa hoc mé phong sinh hoc, GS. Malik da xay
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can always lead us to serious consequences. However,
Prof. Dr. Fredmund Malik, one of the most reowned
experts on management, leadership and governance in
Europe, affirms that we can overcome all the mistakes
and go beyond our limits if we are shown the way to Right
and Good Management which is detailed in his book titled
“Managing Performing Living”, the classic book selected
one of the best 100 business books of all time. In Prof.
Malik’s opinion, basic management skills in the 21st cen-
tury are just as essential as reading and writing skills in
the 18th century. “Management” in this day and age is
extremely necessary for both of us “who are bosses and
those who have boss”. Anhd only by fully understanding
“good management” and do it “right” can people trans-
form resources into results and thus creating value.

BREAKING DOWN PREJUDICES

Conventional thinking on management can cause
some basic mistakes. People often think that one’s
strengths are what one likes to do, however, it is not
true in all cases according to Prof. Malik. The tradition-
al management is to change people to suit certain cir-
cumstances, but Prof. Malik confirms that “changing
people is not a management task”.

The book demonstrates that simple things can
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Hinh 21: MO HINH TIEU CHUAN HIEU QUA QUAN LY MALIK
Figure 21: THE MALIK STANDARD MODEL OF MANAGERIAL EFFECTIVENESS

Méi/New Biét/Known f Biét/Known MGi/New
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dung ly thuyét cGia minh dudi dang mé hinh gitp cac
nha quan Iy dé tiép can, ké cd cac quan ly & ban,
nganh khac nhau véi cac nhiém vu khac nhau. bac
biét, trong “Managing Performing Living”, 6ng da gigi
thiéu mot trong ba mo hinh quan tri tru cét trong hé
thdng ly thuyét cGia minh. M6 hinh dé dugc goi la Banh
xe Hiéu qua. O Blrc, md hinh ndy nhanh chdng trg
thanh mé hinh “banh xe quan ly”, md hinh tiéu chuén
gitp dinh nghia cac céng viéc ma mot nha quan ly
chuyén nghiép phai c6 kha ndng nam bat va dam
nhiém; dong thdi mo hinh chira tat ca cac yéu t6 ma
tat ca cac nha quan ly can tai moi thdi diém, trong moi
hoan canh dé cé thé€ quan ly chinh ban than minh va
nqudi khac. (Hinh 21).

Thut té con ngudi ludn bi dat trong moé hinh phdc
tap han nhiéu véi nhitng m&i quan hé quan ly khac
nhau. Néu la quan ly ban phai quan ly nhan vién clia
minh, ban phai chiu quan ly bdi chinh quan ly cdp cao,
quan ly v&i dong nghiép hay quan ly véi nhitng doi
tugng ngoai t6 chlic nhu' khach hang, ddi tac, nha
cung cap, nha truyén thdng. Vay quan ly lam sao dé
loi dung moi m&i quan hé&, mdi quan hé nay tuong hd
cho méi quan hé kia dé tao thanh mét hé thdng phirc
hagp nhung 6 thé tu t8 chic, tu diéu hanh, tu lam mdi
va tu phat trién cao hon dudi bat k& diéu kién bién
dong cua moi trudng ngoai mdi thuc su la quan ly
thanh cong.

Nam yéu t6 dugc éng nhdc dén trong md hinh la
Nhiém vu (Tasks), Céng cu (Tools), Nguyén tic
(Principles), Truyén théng (Communication) va Trach
nhiém (Responsibility), ma theo Malik chi can linh hoi
dugdc nhitng yéu to cd ban nay vé mat logic va noi
dung, Ung dung cac yéu t6 nay trong moi hoan canh
kho khan khac nhau, 1a cé thé dam bao da hoan thanh
nhiém vu quan ly mét cach ding dén va hiéu qua.

O phan cubi cudn sach, GS. Malik d3 trich cau néi
clia Tdng théng Theodore Roosevelt nhu' mét I5i két
“Do what you can, with whatever you have, and wher-
ever you are” (Lam nhiing gi ban cd thé, véi bat k€ cai
gi ban cd, & bat cr noi dau ban ton tai). Tiém nang
cla con ngudi la vo han va ching ta chi can phuang
thirc quan ly ding dén, dé c6 thé khai ma bat ki muc
tiéu nao.m
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bring about incredible effects. The writer has pointed
out the keys of successful management are right
selections to promote available strengths of human
resources and maximize benefits for the enterprises.

SETTING UP THE MODEL

Based on his superiority of systems theory, cyber-
netics, and bionics, Prof. Dr. Fredmund Malik has built
his theories of management in a visual and accessible
model for managers of different sectors with different
tasks. Particularly, “Managing Performing Living” has
introduced “The Standard Model of Effectiveness: The
Management Wheel” as one of three core management
models in his theories. In Germen, this model has quick-
ly become the “management wheel” and standard
model to identify objectives for professional managers
to easily control and implement. Furthermore, all essen-
tial elements for every manager in all circumstance at
any time are included in the model for management
and self-management. (Figure 21).

In reality, people are always placed in much more
complicated patterns with different management relation-
ships. Middlemanagers have to manage their employees
and be under the management of senior managers, as
well as they also manage colleagues and entities outside
the organization such as customers, partners, suppliers
and communicators. The effective management can take
advantage of every relationship for mutual support to
form a complex and unified system in which such system
could self-organize, self-manage, self-renew and evolve
operations further to adapt to every external changes.

Five factors which have been mentioned in Malik's
model are Tasks, Tools, Principles, Communication and
Responsibility and according to Prof. Malik, by fully under-
standing the logics and contents of these factors and
applying them in various difficult situations, people can
accomplish management mission in a good and right way.

At the end of the book, Malik quoted the words of
Theodore Roosevelt “Do what you can, with whatever
you have, and wherever you are” as an epilogue,
which shows that human potential is limitless and we
only need proper management to obtain any target.®
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nganh ngdn hang da cé nhitng thay déi tich

cuc: thanh khoan hé théng doi dao; ty 1€ ng xau
trén téng du ng tin dung tiép tuc cd xu hudng giam va
Igi nhudn cla hau hét cac ngan hang dugc cai thién.
Cling trong giai doan nay, mét s6 chinh sach da dugc
ban hanh d& d&y nhanh qua trinh x{ Iy ng nhung hiéu
qua dat dugc van & mic khiém ton.

Trong nam 2016 vira qua, bdc tranh hoat dong

Ném 2017, hoat dong kinh doanh clia cic ngan
hang dudc du bdo vdi nhiéu trién vong kha quan
nhung dong thai cling s€ gap phai mot s6 thach thirc.
Du thao vé Hiép udc von Basel II dugc ban hanh véi
16 trinh ap dung tur thang 9/2017 tai 10 ngan hang thi
diém dugc nhan dinh s& dem dén thir thach cho cac
ngan hang trong viéc tuan thu néu khong cé cac bién
phdp hd trg. Hién cac ngdn hang ciing dang day
nhanh viéc chudn bi nhung van gp phai nhiéu kho
khan trong van dé tang von. Bong thdi, trong nam
nay, lan séng niém yét trén san ching khoan cla cac
ngan hang dugc ddy manh sé& dem dén nhiéu anh
hudng dén cac ngan hang va viéc tang cudng minh
bach hoa thong tin va nang cao nang luc quan tri diéu
hanh sé can dugc chl trong. Theo két qua nghién clu
cla Vietnam Report, nhiing van dé trén truyén thong
c6 anh hudng tiéu cuc trong thai gian qua phan I6n la
vé cac van dé ng xau va sai pham trong quan ly diéu
hanh clia cac ngan hang. Chinh vi vay, ndm 2017 dugc
coi la n&m tiép tuc phan hda trién vong kinh doanh d6i
vGi cac ngan hang. Trudc tinh hinh nay, viéc nghién
cru, danh gia uy tin truyén thong la diéu thuc su can
thiét va hét sifc quan trong. Loai bd céc rdi ro tiém &n

itive changes, namely adequate liquidity,

decreasing ratio of bad debts to total outstand-
ing credit balance, and improving profits of most of
banks. Also in this period, several policies were issued
in the purpose of boosting debt settlement process;
however, the result was somewhat limited.

The picture of banking industry in 2016 saw pos-

Banking industry’s performance in 2017 is
expected to find favorable opportunities but impose
to challenges as well. The pilot application of Basel
IT with the roadmap of being in effect in September
2017 at 10 banks is considered challenges for the
compliance of these banks unless there are support
activities. Although these banks have been acceler-
ated their preparations, they met many difficulties in
raising capital. Meanwhile, in this year, the rising
tendency to list in stock exchanges will have great
impacts on these banks; therefore, the transparency
of information and improvement of management
competency will need more attention. According to
Vietnam Reports’s findings, problems broadcasted in
mass media over the last time which caused nega-
tive impacts were mostly related to bad debts and
banks’ faults in management and governance. As a
result, it is very necessary for banks to extremely be
cautious for 2017 is forecasted a year of differentia-
tion in business prospects. In this context, examin-
ing and analyzing the media reputation of banks are
essential. Eliminating hidden risks and planning to
avoid and reduce consequences of media-related
issues will help banks strengthen their positions in
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va |1én k& hoach phong tranh, gidam thiéu hau qua tir
nhitng anh hudng truyén thong gay ra sé€ gilp cac
ngan hang dinh vi dudc hinh anh ctia minh trong con
mat khach hang, trong quyét dinh cla cac nha dau tu
va cac bén lién quan.

Trudc boi canh do, Vietnam Report gidi thiéu Bao
cao nganh ngan hang ndm 2017, bén canh phan tich
nhitng dién bién, k&t qua hoat dong clia nganh ngan
hang trong ndm 2016, ntra dau 2017, s€ dua ra nhirng
nhan dinh vé trién vong nganh ngén hang Viét Nam
trong giai doan ti€p theo. Bao cdo sé dua ra nhiing
danh gid, cach nhin nhan tur chinh phia cadc ngan hang
va cac khach hang, dong thdi ding mé hinh dé€ danh
gia uy tin truyén théng clia cac NHTM Viét Nam dua
trén cac thong tin thu thap tir cac phuong tién thong
tin dai chlng.

D{ liéu sr dung trong bdo cao chd yéu thu thap
tlr nguodn thr cap, bao gém cac dir liéu thong ké tur
cac t6 chiic uy tin trong nudc nhu Téng cuc thdng
ké (TCTK), Ngan hang Nha nudc (NHNH), Uy ban
Giam sat Tai chinh qudc gia (UBGSTCQG); hay
nhirng bai Bao cao, phan tich clia cac cg quan qudc
t€ nhu Ngan hang Thé gigi — World Bank (WB), Quy
tién té Qudc té€ (IMF), v.v. nhdm phuc vu phén tich
va du doan trién vong cla nganh ngén hang giai
doan cudi nam 2017 va nhitng nam ti€p theo.
Ngoai ra, d€ danh gia uy tin truyén théng cla cac
NHTM Viét Nam, Bao cdo cling thu thap cac bai bao
vé cac NH giai doan tlr gitta nam 2016 dén nhiing
thang dau nam 2017, ma hda va phéan tich cac
thong tin lién quan xuat hién trong dé. Phudng
phap nghién clu danh gid uy tin truyén thong
trong bao cao la mot phudng phap doi héi sy phan
tich va nghién clru ki IuGng, sé cung cap nhirng
danh gid cu thé, chi ra nhitng y&u t6 anh hudng
dén hinh anh cdc NHTM trong cong chilng, gilp cac
NH hoan thién hon chién lugc quan tri hinh anh
truyén théng ctia minh.

Bao cdo dugc hi vong trd thanh tai liéu tham khao
hitu ich gilp cac doanh nghiép, cac ngan hang cé cai
nhin toan canh vé nganh trong thdi gian t&i, dong thai
hd trg cdc NHTM Viét Nam xac dinh vi thé thuong hiéu
trong cong dong, gop phan xay dung ké hoach quan
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customers’ minds, in investors’ decisions and other
relevant parties.

In this circumstance, Vietnam Report would like to
present the Vietnam Banking Industry Report 2017.
The report maps out performance of banking industry
in 2016 and the first 6 months of 2017, and identifies
opportunities of Vietnamese banking industry in the
next period. The report also introduces reviews and
opinions of these banks and their clients, and assess-
es the media reputation of Vietnamese joint stock
commercial banks (JSCBs) based on data collected
from mass media.

The data used in this report mostly coming from
secondary sources, including statistics from local
prestigious organizations such as the General
Statistics Office of Vietnam (GSO), the State Bank of
Vietnam (SBV), the National Financial Supervisory
Commission of Vietnam (NFSC), or articles of inter-
national organizations such as World Bank (WB),
International Monetary Fund (IMF), etc., serving for
analyzing and forecasting prospects of banking
industry in the last half of 2017 and the coming
years. Moreover, in order to evaluate media reputa-
tion of Vietnamese JSCBs, the report also collected
articles writing on these banks from the last half of
2016 to several first months of 2017, encrypted it
and analyzed relevant information the data provid-
ed. The report’s approach of assessing media repu-
tation is the one requiring thorough insights and
researches, which helps providing detailed reviews,
identifying key factors that impact the public images
of these JSCBs, and facilitating these banks com-
plete their image management strategy.

This report is made with the hope of becoming a
useful reference source for enterprises and banks to
get a whole picture of the banking industry in com-
ing time, and for Vietnamese JSCBs to identify their
brand positioning in community and to build image
management plan in mass media in the most effec-
tive manner.

I. OVERVIEW OF BANKING INDUSTRY IN 2016
AND THE FIRST HALF OF 2017
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tri hinh anh trén truyén thong mot cach hiéu qua nhat.

I. TONG QUAN NGANH NGAN HANG NAM 2016
VA NUA PAU NAM 2017

1. M6i truéng va chinh sach vé ngan hang
1.1. Mirc dé phat trién cua thi trudng tai chinh

Tinh dén thdi diém cubi ndm 2016, hé théng tai
chinh Viét Nam c6 thé& néi 1a hé théng ngan hang
chi€ém chi dao. Trong hé théng nay xét vé mat tai
san, cac ngan thuogng mai (NHTM) chiém gan 96%;
trong khi hé théng bao hiém chiém chua dén 3%,
cong ty chiing khoan chiém 1%. D6 la ly do tai sao
khu vuc ngan hang lién tuc chiu cac sirc ép va la khu
vuc c6 do nhay cam vdi rdi ro cla nén kinh té. Cho
du khu vuc tai chinh d& kha phat trién, dd sau tai
chinh cta Viét Nam (M2/GDP) dugc coi la ngang
bang Philippines va con thap xa so véi Théi Lan hay
Malaysia... Pang chi y la mirc d6 lanh manh cla khu
vuc ngan hang van 13 diém yéu va chi dugc xép thir
117 trén 138 nén kinh t€ dugc xép hang. (Hinh 22);
(Hinh 23); (Bang 2).

1. The environment and policy of banking system
1.1. The development of financial market

By the end of 2016, Vietnamese financial system
could be seen as a bank-based financial system. In
this system, regarding assets, joint stock commercial
banks (JSCBs) held around 96%; while insurance sys-
tem only took up to nearly 3% and brokerage firms
1%. That is the reason why banking industry contin-
ued to be under pressure and was vulnerable to risks
of the economy. Although Vietnamese financial sector
is quite developed, Vietnam’s broad money to GDP
(M2/GDP) is similar to that of the Philippines and much
lower than Thailand or Malaysia. Remarkably, the
soundness of Vietnam'’s banking sector is the weak
point and only places 117th out of 138 economies
ranked. (Figure 22); (Figure 23); (Table 2).

1.2. Recent monetary policy
Over the last years, monetary policy has been

carefully managed; since 2016, the State Bank of
Vietnam (SBV) has led to develop the whole factors to

Hinh 22: D SAU TAI CHINH SO VOT CAC NUOC TRONG KHU VUC. (PON VI: % GDP)
Figure 22: VIETNAMESE FINANCIAL DEPTH COMPARED TO OTHER COUNTRIES IN THE REGION. (UNIT: % GDP)
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Hinh 23: KHU VUC TAI CHINH VIET NAM: NHTM CHU DAO (PON VI: % TONG TAI SAN HE THONG TAI CHINH)
Figure 23: VIETNAM'S FINANCIAL SECTOR: COMMERCIAL BANKS ARE MAJORITY. (UNIT: % OF TOTAL ASSETS OF

FINANCIAL SYSTEM)

1.24% 2.80%

| (6ng ty Bao hiém / Insurance Company
| NHTM / Commercial Bank

95.56% [] (6ng ty Chiing khoan / Security Company

Ngudn: IMF, WB va UBGSTCQG, 2016
Source: IMF, WB and Vietnam NFSC

Bang 2: VIET NAM: MUC BO PHAT TRIEN CUA THI TRUONG TAI CHINH
Table 2: VIETNAM: FINANCIAL MARKET DEVELOPMENT

Chi tiéu xép hang canh tranh toan cau/ Thirhang®) /
Global Competitiveness Index Ranking®

1 Cacdich vu tai chinh dap (ing nhu cau cta doanh nghiép / Financial services meeting business needs 82

2 Khd nang chdp nhan cdc dich vu tai chinh clia dén chiing / Affordability of financial services 61

3 Taitrg thong qua thi trudng ching khodn / Financing through local equity market 56

4 Miic do dé dang tiép can khoan vay ngén hang / Ease of access to loans 83

5 Miic do san c6 ngudn von dau tu mao hiém / Venture capital availability 43

6 Mdcdd lanh manh clia hé thdng ngan hang thuong mai / Soundness of banks n7

7 C&cquy dinh cho th truong ching khodn / Regulation of securities exchanges 102

8  Chisd vé quyén lgi hop phdp / Legal right index 28
Miic d phat trién clia thi trudng tai chinh néi chung / Financial market development 78

*) So véi 138 nén kinh té dugc xép hang () In comparision to 138 economies ranked

Ngudn: WEF, Bao cao canh tranh toan cdu 2016/2017
Source: WEF, The Global Competitiveness Report 2016 - 2017
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1.2. bong thai chinh sach tién té gan day

Trong nhitng ndm qua, chinh sach tién té (CSTT)
da dugc diéu hanh cin trong. Nam 2016 va thdi gian
gan day, NHNN da diéu hanh tdng trudng tdng
phucng tién hd trg cho tdng trudng kinh t&, qua do
dau tu cho nén kinh t€ tang kha tir dau ndm.

TU ndm 2011, NHNN thuc hién CSTT than trong,
linh hoat, cac mirc tang trudng tién t€ ¢ mlc dudi
20% hang nam; Ngoai té chay vao dugc NHNN hap
thu cho tdng du trir ngoai h6i nhung khong gay lam
phat do str dung hiéu qua hat von VND qua nghiép vu
thi trudng mé (OMO). Tuy nhién tir nam 2016, dong
thai CSTT d3 dan dan hudng sang hd trg cho chl
truong tang trudng kinh t€ ¢ mdtc vira phai. Diéu do
c6 thé thdy tdng phudng tién thanh toan (M2) ting
18,2% (so vdi cubi nam 2015) va la mirc cao han hai
ndm trudc. Tang trudng nay cha yéu la do (i) tdng
trudng dau tu tin dung tang tir dau nam gidp tai san
c6 trong nudc rong (NDA) tang manh 19,2%; (ii) tai
san cd ngoai té (NFA) cling tang manh 13,5% - muc
nay phan anh lugng ngoai té NHNN da mua vao cho
dy trit ngoai hoi.

Ciling trong nam 2016, NHNN da mua ngoai té, tang
du tr{r ngoai héi va thuc hién hat rong VND (can thiép
trung hoa) kha manh trén thi trudng mé (OMO) dé hat
VND, triét tiéu lam phat theo nguyén tac trén. (Bang 3).

1.3. Thj trudng tién té va ngoai hoi
(i) Thi truong tién té VND

Nam 2016, thanh khoan clia hé thdng ngan hang
dugc dam bao, 13i suat lién ngan hang giam, thuan Igi
cho phat hanh trai phi€u chinh phu. Thanh khoan cua
hé thong ngan hang dugc dam bao do huy dong tang
kha hon nam trudc va tang cao hon tin dung; ty Ié
cho vay so v@i huy dong (LDR) toan hé théng xap xi
85%, giam 0,7 diém phan trém so véi cudi ndm 2015;
cung tién tdng hon 3 diém phan trém so v6i ndm
2015 (dat 18,4%). NHNN cung (ng tién chd yéu
thong qua viéc mua ngoai té cung véi hat rong dugc
khoang han 60% t&ng lugng tién cung tng théng qua
thi trudng mé (OMO).

facilitate the economy growth, increasing the invest-
ment for the economy.

Since 2011, the SBV has run the monetary policy
carefully and flexibly, monetary growth rate has been
kept under 20% annually; thanks to the effective
attraction of capital in VND via Open Market
Operations (OMO), the pumped foreign currency was
absorbed by the SBV in order to increase the foreign
exchange reserves but not create inflation. However,
since 2016, the monetary policy has changed to the
orientation of facilitating the economic growth in mod-
erate level. The broad money (M2) raised to 18.2%
(compared to that of 2015), higher than that of two
years ago. The growth was mainly caused by (i) the
increasing credit growth helps Net Domestic Assets
(NDA) sharply raised to 19.2%; (ii) Net Foreign Assets
(NFA) also saw a remarkable rise of 13.5%, which
illustrated the amount of foreign currency purchased
by the SBV for foreign exchange reserves.

Also in 2016, the SBV purchased foreign curren-
cies, increased its foreign exchange reserves and
absorbed Vietnam dongs (sterilization) in Open Market
Operations (OMO) in order to attract VND and elimi-
nate inflation in the above method. (Table 3).

1.3. Money market and foreign exchanges
(i) VND money market

In year of 2016, banking industry’s liquidity was
guaranteed and interbank interest rate reduced, which
created favorable conditions for issuing government
bonds. The banking industry’s liquidity was secured
due to the higher deposits in comparison to that of the
previous year and higher than credits; loan-to-deposit
ratio (LDR) in the whole system reached approximate-
ly 85%, decreasing 0.7 percentage point compared to
the end of 2015; money supply was 3 percentage
point higher than that of 2015 (gained 18.4%). Last
year, the SBV supplied money mostly by purchasing
foreign currencies and absorbing over 60% of total
money supplied via Open Market Operations (OMO).

With good liquidity and advantages of macroecon-
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Bang 3: TANG TRUONG TIEN TE HANG NAM
Table 3: YEAR-ON-YEAR MONEYTARY GROWTH

2011 2012 2013 2014 2015 2016
Téng phuong tién thanh toan (M2, ty VND) / The 3,125,960 3,702,867 4,400,692 5,179,216 6,019,609 7,127,217
Broad money (M2, billion VND)
Tdng trudng (% yoy) / Growth (% yoy)  12.07% 18.46% 18.85% 17.69% 16.23% 18.40%
Huy dong tir t6 chiic va dan cu (ty VND) / Deposits 2,754,968 3,247,363 3,893,953 4,554,385 5293050 6,272,264
from organizations and residents (billion VND)
Tang truéng (% yoy) / Growth (% yoy) ~ 12.30% 17.87% 19.91% 16.96% 16.22% 18.50%
Téng dy ng tin dung (ty VND) / Credit balance (bil- 2,839,525 3,090,904 3,477,982 3,970,550 4,655,891 5,531,199
lion VND)
Tdng trudng (% yoy) / Growth (% yoy) ~ 14.70% 8.85% 12.52% 14.16% 17.26% 18.80%
Ngubn: NHNN
Source: State Bank of Vietnam (SBV)
Hinh 24: TANG TRUONG TIEN GUT THEO VND VA NGOAI TE. (PON VI: % YOY)
Figure 24: DEPOSIT GROWTH IN VND AND FOREIGN CURRENCIES. (UNIT: % YQY)
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Tinh hinh thanh khoan doi dao va cac yéu t6 thuan
lgi tir kinh t€ vi mo, tur cudi thang 9, 1ai suat huy dong
dugc cac NHTM diéu chinh giam 0,3-0,5% & cac ky
han ngén, 13i sudt cho vay cling da giam & mot s6
ngan hang vdi muc lai sudt giam tur 0,2- 0,5% & cac
ky han. Ddc biét, cdc NHTMNN Ién da giam lai suat
cho vay ngén han 0,5% - 1%/ndm d&i véi cac linh vuc
uu tién, khuyén khich dau tu va khdi nghiép, lai suat
doi vai 5 linh vuc uu tién da vé sat mic 6%/nam.
(Hinh 24); (Hinh 25).

Mdc du thanh khoan trén thi trudng 2 kha doi dao,
3i sudt cd tin hiéu giam. Tuy nhién, mat bang 13i suét
van dugc mong dgi gidm hon nifa tir phia cac nha
chirc nang. Lai suat huy déng va cho vay binh quan
toan thi trudng cudi nam giam so vdéi nhitng thang
trudc nhung van téng nhe so vdi dau ndm 2015. Dién
bién nay dugc giai thich la do: (i) du thira thanh khoan
trén thi trudng 2 chi la trong ngdn han, trong khi cg
cau cho vay chu yéu la trung, dai han; (ii) c6 su’ phan
hoda trong kha nang huy dong von trén thi trudng 2
gilta cac t6 chiic tin dung (TCTD). (Hinh 26).

omy, since the end of September, commercial banks
reduced 0.3%-0.5% of short-term deposit interest
rates ranging, and loan interest rates of several banks
decreased ranging from 0.2-0.5% for specific terms.
Particularly, big State-owned commercial banks
(SOCBs) reduced short-term loan interest rates by
0.5%-1%/year for preferential sectors to encourage
investments and start-ups, in which the interest rate in
five preferential sectors was close to 6%/year. (Figure
24); (Figure 25).

Although the liquidity of interbanking market (mar-
ket no.2) was quite abundant and the interest rates
reduced, authorities wanted to see it decreases at high-
er level. Deposit interest rates and average lending of
the whole market at the year end saw a drop compared
to those of previous months but slightly higher than the
beginning of 2015. There are two reasons: (i) liquidity
abundancy in interbanking market is just in short-term
but lending structure is mostly in medium and long-
term; (ii) there is differentiation in capital financing
capacity of credit institutions in market no.2. (Figure 26).

Hinh 25: TANG TRUONG TIN DUNG NGAN HANG THEO VND VA NGOAI TE. (PON VI: % YOY)
Figure 25: BANK CREDIT GROWTH IN VND AND FOREIGN CURRENCIES. (UNIT: % YOY)
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Cac NHTM du thira thanh khoan, nén da tang dau
tu cho trai phiéu chinh pha va diéu d6 giai thich ly do
k€& hoach phat hanh trai phi€u chinh phu dugc hoan
thanh sém.

MGt s6 TCTD yéu kém gap kho khan trong viéc vay
von trén thi trudng 2 do thi€u tin nhiém va khong du
tai san dam bao dé thuc hién vay déi ng. Ty trong
v8n vay lién ngan hang/tdng ngudn vén clia cac TCTD
nay rat thap (dudi 3%). Lai suat vay tai chiét khau
(4,5%/nam) hodc tai cap von (6,5%/nam) cling cao
hon nhiéu 13i sudt trén thi trudng lién ngan hang. bay
cling la ly do, cac ngan hang nay phai huy dong trén
thi trudng 1 véi 1ai suat cao hon cac NHTM Ién tir 1,5
% dén 2%/nam. RO rang day cling la ly do dua dén
tang mat bang I3i sudt binh quan toan thj trudng.

Lai suat VND trén thj trudng lién ngan hang
trong ndm 2016 cd dién bién di ngang va nhin chung
giam nhe. M3t bang 13i sudt dugc xac dinh quanh
murc 2,1-2,5% gidam hon 150 diém so v8i mic binh

Because commercial banks were abundant in lig-
uidity, they invested more in government bonds, and
that explained why the plan of issuing government
bonds completed earlier than expected.

Several weak credit institutions faced obstacles
when borrowing in market no.2 due to their lack of
credibility and shortage of guaranteed assets to use as
a counter guarantee. The ratio of interbanking
loans/total loans of these credit institutions was very
low (below 3%). The rediscount rate with 4.5%/year
or refinancing rate with 6.5%/year was much higher
than interbanking interest rates. As a result, these
small banks had to raising deposits in market no.1
with higher interest rates than big commercial banks
by 1.5%-2%/year. That was also the reason of the ris-
ing in average interest rate in the market.

VND interest rate in interbanking market in 2016
was somehow flat and slightly decreased. 2016 aver-
age interest rate was around 2.1%-2.5% which

Hinh 26: NHNN BOM HUT VON QUA THI TRUONG MO NAM 2016. (BON VI: TY VND)
Figure 26: SBV PUMPING AND ABSORBING CAPITAL THROUGH OMO IN 2016. (UNIT: BILLION VND)
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quén 4,0% cla ndm 2015, tinh cho céc ky han ngan
nhu qua dém va 1 tuan. BGi vdi ky han 1 thang 1ai
sudt binh quan cling gidam vé muic 3,2%. Lai suat
gan nhu di ngang tai vung thap ky luc trong su6t giai
doan Quy II va Quy III. NHNN tiép tuc thuc hién can
thiép diéu hanh 8n dinh ca ty gid va I3i sudt do vay
trong thoi diém 18i sudt thdp NHNN d& chl dong
phat hanh tin phiéu.

Tuy nhién khac v8i nam 2015, NHNN chi phat
hanh ky han ngdn va véi I3i suat thap d& dam bao hd
trg tang trudng tin dung. Trén thj truGng OMO, s6 du
chi xuét hién vao thdi diém cudi ndm khi ty gia bién
dong manh va tin dung tang toc vugt Ién trén toc do
tang cla huy dong. Ky han qua dém binh quéan
quanh mic 2,19%/ndm; Ky han 1 tuan binh quéan
quanh muc 2,42%/nam; Ky han 1 thang binh quan
quanh muc 3,28%/nam. Lai suat giam nhanh dugc
thi trudng giai thich la do NHNN d& bam ra 200.000
ty VND d& h&p thu mét lugng 16n USD, khoang han
10 ty USD (phan anh & tang du trir ngoai hdi). Lugng
ngoai t& dudc hap thu bai NHNN cé thé hiéu la thudc
chuong trinh chGng dé-la hda va ngudi dan ban
ngoai té cho NHTM. Két qua la tang trudng huy dong
VND ludn nhanh hon téc do tang trudng cla tin dung
trong khi huy dong ngoai té luén trong xu thé giam
(tang trudng am). Tuy nhién, cudi nam 2016, tdng
trudng tin dung tang toc 1én mic 18,71% vugt qua
mUc tang 18,38% cua huy dong va do do kéo lai suat
lién ngan hang gia tdng. Quy cudi ndm 2016 cling
danh dau su sut giam cua s6 du tin phi€u vé dudi
m(rc 10.000 ty dong trong khi s6 du trén OMO tang
manh 1én vlng trén 22.000 ty - 30.000 ty dong.
(Hinh 27); (Hinh 28).

(i) Thi trudng ngoai héi

N3m 2016, thi trudng ngoai héi &n dinh nhd
cung ngoai té tir can can thanh toan, diéu hanh
CSTT, ty gia linh hoat cla cd quan chirc néng. Dién
bién thi trudng ngoai h8i ca ndm 2016 la kha &n
dinh, duy chi c6 bién dong nhe vao cudi nam. Ty
gia trung tam tinh dén cudi nam 2016 tang khoang
hon 1% so véi dau nam. Ty gid tai NHTM va thj
trudng phi chinh thic cling tdng theo, phé bién &
muUc 22.700 VND/USD, murc tdng khoang 0,22% so

decreased by 150 points in comparison to the rate of
4.0% in 2015, for short terms such as overnight or
one week. For the term of one month, the average
interest rate also reduced to 3.2%. The interest rate
was almost flat at the recorded lowest range during
Q2 and Q3 of 2016. The SBV continued to control both
exchange rates and interest rates, so it proactively
issued treasure bills during the time the interest rates
kept being low.

However, different from 2015, the SBV only issued
bills with short terms and low interest rate in order to
support credit growth. In OMO, the balance of
reserves only appears in the end of the year when
there is sharp fluctuation in exchange rates and cred-
it growth rate exceeds deposit growth rate. Average
interest rate for overnight term was around
2.19%/year; for one-week term and one-month term
were 2.42%/year and 3.28%/year respectively. The
considerable decrease of interest rates was the result
of VND 200,000 billion pumped by the SBV so that the
bank could absorb a large amount of USD which was
over US$ 10 billion (reflected by the rise in foreign-
exchange reserves). The foreign currency inflows to
the SBV was likely to be seen as an effort of the pro-
gram of anti-dollarization, and local people sold their
foreign currencies for commercial banks. As a result,
VND deposit growth rate was always faster than cred-
it growth rate, while foreign currency growth rate was
in downtrend (negative growth). However, in the end
of 2016, the credit growth rate accelerated up to
18.71% and exceeded the deposit growth rate of
18,38%, leading to the rise in interbanking interest
rates. The final quarter of 2016 was also marked by
the reduction of treasure bill balance to under VND
10,000 billion; whereas, the balance in OMO sharply
increased to more than VND 22,000 — 30,000 billion.
(Figure 27). (Figure 28).

(ii) Foreign exchange market

The foreign exchange market in 2016 was quite
stable due to the foreign currency supply from the bal-
ance of payment, and the flexible management of
monetary policy and exchange rates of authorities. The
stable condition was quite flat in the whole year of
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Hinh 27: LAI SUAT VND TREN THI TRUONG LIEN NGAN HANG. (PON VI: %)
Figure 27: VND INTEREST RATE ON THE INTERBANK MARKET. (UNIT: %)
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Ngudn: UBGSTCQG
Source: Vietnam NFSC

Hinh 28: TY GIA HOI DOAI TRONG NAM 2016. (PON VI: VND/USD)
Figure 28: EXCHANGE RATE IN 2016. (UNIT: VND/USD)
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véi cubi ndm 2015. Ty gid téng vao thdi diém cudi
nam dugc giai thich la do cac ly do: (i) dong do-la
My lién tuc |én gid so vdi cac dong tién chu chdt,
dac biét sau khi cé két qua chinh thirc ctua bau cur
T6ng théng M¥; (ii) nhu ciu ngoai té ting trd lai
theo yéu t6 mla vu nham dap (ng nhu cau thanh
toan vé cuGi ndm va phan (fng dén dau kha nang
FED tang lai suat vao thang 12/2016 cling nhu cac
du kién tang ti€p theo vao nam 2017.

Xét cac yéu t6 trong nudc, ngudbn cung ngoai té
trén thi trudng dugc danh giad la kha doi dao dugc
phan anh kha r6 trén can can thanh toan qudc té€ cla
Viét Nam ndm 2016 va mdc nhién dugdc phan anh bdi
tang NFA cling nhu viéc diéu hanh CSTT hap thu ngoai
t&, can thiép trung hoa cua NHNN (d3 néu). Vé dién
bién, can can thanh toan Viét Nam c6 mét s6 diém
dang chd y lién quan dugi day:

+ Can can vang lai thang du 8,2 ty USD, tudng
dudng 4% GDP (so véi mdc tham hut 353 triéu
UsD, -0,2% GDP, nam 2015); can can hang hoa
thang du 14 ty USD (gan gap déi nam 2015, thdng
du 7,3 ty USD); can can thu nhap da thu hep tur
mic 10 ty ndm 2015 xu6ng muc 8,36 ty, do Igi
nhuan dau tu nudc ngoai truc ti€p va dau tu du
trlt ngoai hdi nudc ngoai chuyén vé trong khi chi
trd Igi nhuan cho FDI gidm manh; chuyén giao
vang lai thang du 7,98 ty USD (so véi mic 7,5 ty
USD nam 2015 va trong do6 chti yéu do kiéu hoi dat
murc 8,8 ty USD so vdi muc kiéu héi 8,28 ty USD
nam 2015).

+ Can can tai chinh thang du 10,96 ty USD (gap
11,3 lan muc thang du 967 ty USD nam 2015);
Trong d6, von dau tu truc ti€p nudc ngoai rong
thang du 11,6 ty USD (tang 8,4% so vGi 2015); von
dau tu gidn ti€p rong thang du 228 triéu USD (so
vGi mdc tham hut 65 triéu USD ndm 2015); vay ng
nudc ngoai rong dat 2,87 ty USD (so vGi mirc 5,4 ty
USD n@m 2015); Tién va tién gl cla nén kinh té
tham hut 3,8 ty USD la mUrc cai thién dang k& so vdi
mUrc tham hut 15,02 ty USD cla ndm 2015.

+ Can can thanh toan téng thé théng du 8,39 ty
USD (so vdi mirc tham hut 6,03 ty USD nam 2015).

2016 except for a slight change in the end of the year.
The central rate by the end of 2016 was over 1% high-
er than the beginning of the year. The exchange rate
at commercial banks and unofficial market was normal-
ly at 22,700 VND/USD with the rise of 0.22% compared
to that at the year end of 2015. The rise of exchange
rate in the year end was caused by the following rea-
sons: (i) the value of US dollars kept rising relative to
other major currencies, especially after the announce-
ment of the official US election result; (ii) the demands
for foreign currencies grew as a seasonal factor in
order to meet the needs of payment in the year end
and get prepared if FED increased interest rates in
December 2016 as well as in other periods in 2017.

In terms of domestic factors, foreign currency sup-
ply in the market was considered abundant, which
clearly reflected by international balance of payment
of Vietnam in 2016 and absolutely demonstrated by
rise of NFA as well as the monetary policy manage-
ment to absorb foreign currencies and the sterilization
of the SBV (as mentioned). Vietnam’s balance of pay-
ment in 2016 has some features as follows:

+ Current account of 2016 was surplus US$ 8.2 bil-
lion, equivalent to 4% of GDP (compared to US$ 353
million deficit or -0.2% of GDP in 2015); goods bal-
ance had US$ 14 billion of surplus (nearly as twice as
much of the previous year with the surplus of US$ 7.3
billion); balance of income was narrowed from US$ 10
billion to US$ 8.36 billion as a result of the foreign
direct investments and foreign exchange reserve
investments, while there was a sharp decrease of
FDI's profit-related pay; current transaction surplus
had US$ 7.98 billion of surlus (compared to US$ 7.5
billion in 2015, in which the majority was foreign
exchanges with US$ 8.8 billion in comparison with US$
8.28 billion in 2015).

+ Financial account of 2016 was US$ 10.96 billion-
surplus (11.3 times as much as of the US$ 967 billion-
surplus in 2015); in which net foreign direct investment
capital was surplus with US$ 11.6 billion (8.4% higher
than in 2015); net foreign indirect had surplus of US$
228 million (compared to the deficit of US$ 65 million
in 2015); net foreign borrowings were US$ 2.87 billion
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2. Két qua hoat dong ciia cac NHTM

Pén nay (dau ndm 2017), hé théng t& chirc tin
dung (TCTD) Viét Nam kha la da dang vé loai hinh s&
hiru va m6 hinh hoat dong: 04 NHTMNN, 03 NHTMCP
dugc NHNN mua lai; 28 NHTM CP; 02 Ngan hang
chinh sach; 16 Cong ty tai chinh va 11 cong ty cho
thué tai chinh thudc khéi phi ngan hang; 04 t6 chiic
tai chinh vi m6; 01 ngan hang hgp tac xa; va 1.166
quy tin dung nhan dan; 08 ngan hang 100 % von nudc
ngoai; 51 chi nhanh ngan hang nudc ngoai; 2 ngan
hang lién doanh... (Xem phu luc s6 1).

2.1. Tinh hinh thanh khoan cua hé théng

Céac NHTM hién van trong giai doan cd ciu, cing
¢0 lai theo chd truang ctia Chinh pht va tap chung vao
XU ly ng xau, tdng cudng nang luc tai chinh theo 16
trinh dén 2020 va cai thién kha nang thanh toan
(thanh khoan). DI liéu cong bo cho thay, nang luc tai
chinh va quy mé hoat dong cua hé thong NHTM nam
2016 dugc cai thién so v6i cac ndm trudc. Thai diém
cudi ndm 2016, tdng tai san cua hé thdng dat 8.242,6
ngan ty dong, tang 12,6% so vdi cudi nam 2015; von
ty cé cla ca hé théng dat 629,8 nghin ty dong, tang
9% so véi cudi ndm 2015; téng von diéu & toan hé
thong dat 476,7 nghin ty dong, tang khoang 3,6% so
VGi cudi nam 2015.

Ty |& an toan v6n t&i thi€u (CAR) cla toan hé
thong udc tinh 2016 la 12,73%, gidm nhe so vGi mic
13% nam 2015. M{c giam CAR phan anh tai san cé
rGi ro ting manh bdi cadc ngan hang ddy manh cho
vay khu vuc phi san xudt, trong do, ty Ié von cap
1/t8ng tai san “cd” rdi ro diéu chinh 13 8,6%. Toan
hé thdng cé 4/92 NHTM c6 ty lIé CAR dudi 9%,
10/118 TCTD &m vén tu' cd. Can luu y réng, néu loai
trir cac TCTD bi @m von tu co thi CAR cua toan hé
théng 1a 12,73%. (Hinh 29).

Kha nang cung &'ng von cho nén kinh té clia hé
thGng ngan hang dugc dam bao chu yéu do thanh
khoan cta hé thong nam 2016 khd d6i dao nhdg
CSTT da dugc diéu hanh ndi long phu hgp (nhu da
néu). Thanh khoan cua hé thdng kha én dinh; du
thira von trén thi truéng 1 tang trudng kha, nhat la
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(compared to US$ 5.4 billion in 2015); the money and
deposits of the economy saw a deficit of US$ 3.8 bil-
lion, which was a remarkable improvement in compar-
ison with the deficit of US$ 15.02 billion of 2015.

+ The overall balance of payment had the surplus
of US$ 8.39 billion (higher than the deficit of US$ 6.03
billion in 2015)

2. Key performance indicators of commercial banks

So far (in the beginning of 2017), Vietnamese cred-
it institution system has various kinds of ownership and
operational models with four State-owned commercial
banks (SOCBs), three joint stock commercial banks
acquired by the State bank, 28 joint stock commercial
banks (JSCBs), two banks for social policies, 16 finan-
cial firms, 11 finance lease firms under non-bank sector,
4 microfinance organizations, one co-operative bank,
1,166 people’s credit funds, 8 wholly foreign-owned
banks, 51 foreign bank’s branches, 2 joint venture
banks, etc. (see more in Appendix 1).

2.1. Banking system'’s liquidity

Currently, commercial banks have been in the peri-
od of restructuring and strengthening its operation
under the Government’s guidance, developing finan-
cial capacity in accordance with the roadmap to 2020
and improving the degree of selling and buying (liquid-
ity). Findings showed that financial capacity and oper-
ational size of commercial bank system in 2016 was
better than previous years. By the end of 2016, the
total assets of the banking system gained VND 8,242.6
trillion (12.6% up from the end of 2015); the own cap-
ital of the whole system reached VND 629.8 trillion
(9% higher than in the end of 2015), and the system’s
total charter capital was VND 476.7 trillion (3.6% high-
er than in the end of 2015).

The capital adequacy ratio (CAR) of Vietnamese
banking system in 2016 estimatedly reached 12.73%,
slighly down from 13% of 2015. The reduction of CAR
reflected that the risk weighted assets rose remarkably
because banks focused on lending activities for non-
manufacturing sectors, in which the ratio Tier One cap-
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cac khoan tién gui ¢ ky han; cac ty 1€ va kha nang
chi tra dugc dam bao; tin dung trung va dai han
tang kha nhanh. Ty |1& v6n ngan han cho vay trung
va dai han gia tang la quan ngai vé chénh léch ky
han cua hé théng.

Nam 2016, ty |é cho vay/tin dung (LDR) toan hé
théng xap xi 85%, giam 0,7 diém phan trdm so vai cubi
n&m 2015 (n3m 2015 I3 85,7%). Ty I& LDR b&ng VND a
85,9%, bang ngoai té la 72,1%. Nhitng thdng dau ndm
2017, ty |é LDR tang nhe, phan anh tinh hinh cac NHTM
day manh cho vay, cé thdi diém LDR [én téi 88%.

Ty I& sir dung v8n ngdn han cho vay trung va dai
han clia hé thong tang tir 31,8% (nam 2015) 1én 35%.
Ty I€ nay tai mot s6 NHTM da sat muc tran quy dinh
50% tai Thong tu 06 cta NHNN. Cac quan sat quan
ngai xu th€ nay 1a ti€m an rdi ro chénh 1&ch ky han
gilta ngudn von va st dung nguodn von cta hé thong.

Trén thi trudng lién ngan hang, thanh khoan cla

ital to Risk weighted assets was 8.6%. Four out of 92
commercial banks across the whole system had the CAR
below 9%, 10 out of 118 credit institutions had nega-
tive own capital. It should be noted that without taking
the credit institutions with negative own capital into
account, the whole banking system’s CAR was 12.73%.
(Figure 29).

The banking system’s ability of financing for the
economy was guaranteed mostly by the abundant lig-
uidity in 2016 thanks to the loosening of monetary
policies (as mentioned). The system’s liquidity was rel-
atively stable; the growth of excess tier one capital
was reasonable, especially deposits with specific
terms; ratios and ability of selling and buying were
insecured; credits in medium and long-term increased
rapidly. The ratio of short-term capital used as medi-
um and long-term loans increased, which was a con-
cern of the difference in system’s terms.

Loan-to-deposit ratio (LDR) of the whole system in

Hinh 29: TY LE CHO VAY SO VOT HUY BONG (LDR) TOAN HE THONG GIAI DOAN THANG 3/2010 - THANG 5/2017. (DON VI: %)
Figure 29: . OAN-TO-DEPOSIT RATIO (LDR) OF THE WHOLE SYSTEM OVER THE PERIOD FROM MARCH 2010 TO MAY 2017. (UNIT: %)
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khu vuc ngan hang nhin chung kha doi dao, 1ai suat
thi trudng lién ngan hang cé thai diém xudng rét thap
dudi 2%/nam; duy chi cd giai doan dau nam va cudi
nam cé diu hiéu cdng thang va dugc giai thich 1a do
yéu t6 mla vu. Lai suat lién ngan hang tdng cao trd
lai ké tlr thadng 10/2016, va mUrc |3i suét hién tai tuong
dudng véi dau nam. Phan (ng vdi tinh trang nay,
thang 12, NHNN cé miric bdm rong cao nhat trong ndm
V@i lugng bom rong dat 53,343 ty VND.

Ty I& LDR cla hé théng dudc du bao 1a van dudi
90% theo dinh hudng cla ¢ quan quan ly.

2.2. Huy déng va cho vay

(i) Huy déng vén cua hé théng ngédn hang tiép tuc
tdng manh.

Dén nay, vé thi phan tién gri, khdi NHTMNN van
chiém 49,1% thi phan, kh6i NHTMCP chiém 43,2%
trong khi khGi nudc ngoai va ngan hang lién doanh
chiém 7,2%. Nhu vdy, c6 th& nhan xét rang, thi
truGng tién guii dang dugc phan chia lai bdi NHTMNN
va NHTMCP trong khi khoi ngoai cé phan thu hep.
(Hinh 30); (Hinh 31).

Dién bién tién guri, khi mirc chénh 1&ch 13i suat huy
dong VND va ngoai té€ la kha cao, cac thi truGng tai san
khac chua thuc sy hoi phuc hoan toan, phan ing cla
thi trudng la tién giri VND da tdng trudng manh. Tién
gui VND toan hé thdng ndm 2016 tang 18,5%, cao hon
so vGi mUc tang 16,2% clda nam 2015; trong d6 huy
doéng bang VND udc téng 21,8% va chiém ty trong
khodng 89,5% téng v6n huy ddng (ndm 2015 ting
16,41% va chiém 87,1%). Huy déng ngoai té udc giam
4,54% so vdi cu6i nam 2015 (nam 2015 tang 14,86%)
va chiém khoang 10,5% t6ng vén huy ddng. Theo dit
liu cong bd cla NHNN ty Ié do-la hoéa (FCD/M2) da
gidm lién tuc tir 2009 (trén 20%), dén nay chi con
khoang 11%. Huy dong ngoai té giam dugc cho la do
Idi suat huy dong t6i da duy tri & mic 0%, ty gia
USD/VND 6n dinh, tdm ly gdm gilt ngoai té giam.

Huy dong v6n cd ky han téng 17%, chiém 81% t6ng
huy dong (ndm 2015 chi€ém 78,9%), huy dong khong ky
han chiém 19% t6ng huy dong (ndm 2015 chiém 21,1%).

120

2016 was approximately 85%, which is 0.7 percent
point lower than that in 2015 (85.7%). The LDR by
VND was 85.9%, by foreign currencies was 72.1%. In
several first months of 2017, the LDR slightly
increased as commercial banks focused more on lend-
ing, reached 88% at peak time.

The ratio of short-term capital used as medium
and long-term loans increased from 31.8% in 2015 to
35%. In several commercial banks, this ratio was
closed to the ceiling point at 50% as regulated in the
Circular No.06 issued by the SBV. Observers con-
cerned that this trend contained potential risks of the
difference in terms between capital sources and capi-
tal usage of the system.

In interbanking market, the banking system’s lig-
uidity was quite abundant, and there were times when
interbanking interest rates went under 2%/year; only
in periods of the beginning and the end of the year
there was signs of tension caused by seasonal factors.
The interbanking rates have risen again since October
2016, and the current interest rates are similar to
those in the beginning of the year. In this circum-
stance, in December, the SBV pumped capital into the
market with the highest amount of VND 53.343 billion.

The system’s LDR is expected to be below 90%
under the guidance of authority agencies.

2.2, Deposits and loans

(i) Banking system’s capital financing continues
being high

So far, in terms of deposits, the group of State-
owned commercial banks (SOCBs) held 49.1% of mar-
ket share, group of joint-stock commercial banks
(JSCBs) held 43.2%, while group of foreign and joint
venture banks took up to 7.2% of market share. We
can see that deposit market was redivided by SOCBs
and JSCBs, and foreign banks somehow shrank their
market share. (Figure 30); (Figure 31).

When there is big difference in deposit interest
rate between VND and other foreign currencies, and
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Hinh 30: THI TRUONG TIEN GUI GIAI BOAN 2000 — 2016. (DON VI: %)
Figure 30: DEPOSIT MARKET IN THE PERIOD 2000 — 2016. (UNIT: %)
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Hinh 31: THI TRUONG TIN DUNG GIAI DOAN 2000 — 2016. (DON VI: %)
Figure 31: CREDIT MARKET IN THE PERIOD 2000 — 2016. (UNIT: %)
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(ii) Cho vay téng trudng khd, dan dét béi céc NHTMNN

Pau tu tin dung nam 2016 tang 18,8% (so vGi cudi
nam 2015) tuong ducong mdc tang cia nam 2015.
Trong d6 dau tu bang VND tidng 20,2% va dau tu
bang ngoai té tdng 5,2%. Tin dung trung va dai han
va bat dong san cling tang kha do thi trudng bat dong
san c6 dau hiéu hdi phuc. Ty lé dau tu tin dung ngoai
té gidm t mic 18,1% (nam 2011) xuéng mic kha
thap 6,3% vao thdi diém cubi ndm 2016.

Cac udc tinh cho rdng, trong thdi gian tdi, téc do
tdng trudng tin dung cho nén kinh t& van trong muc
dinh hudng dudi 20% (hang nam) theo chu trucng
clia cd quan chiic ndng va phu hop véi quan diém
than trong ctia CSTT.

Thi trudng tin dung dang dugc phan chia lai bdi
NHTMNN va NHTMCP trong khi kh&i ngoai c6 phan
thu hep nam 2016 chi chiém 5%, da cé thdi gian
khu vuc nay chiém dén 13% thi phan tin dung
trong nudc.

Tin dung trong ndm dugc dan dit bdi khdi
NHTMNN; riéng khéi nay c6 thdi diém dat t6c do tdng
trén 25% so véi cung ky. Cac NHTMNN (khéng bao
gdm NHCSXH) tinh dé&n thsi diém cudi ndm 2016
chiém 48,9% t6ng du ng cho vay toan nén kinh t&
(n@m 2015, khdi nay chién 49,1%), NHCSXH chiém
2,8%; nhdm cac NHTM khac chiém 48,3% (nam 2015
chiém 47,9%).

Ca cau tin dung theo nganh: Chinh phu da dinh
hudéng tin dung vao linh vuc san xuat, linh vuc néng
nghiép — ndng thdn, cdng nghiép uu tién phat trién va
c6ng nghé cao. Tin dung cho cong nghiép va cac hoat
dong dich vu khac chiém ty trong I6n. Su tang trudng
cla khu vuc céng nghiép ché bién, ché tao va dich vu
lién tuc cai thién c6 thé 1a minh ching vé su tac dong.

Tin dung tiéu dung t&ng manh cling c6 thé giai
thich cho tinh hinh vé& téng mic ban 1& hang hoéa va
doanh thu dich vu so véi GDP dugc duy tri. Tin dung
tiéu dung udc dat 605 ngan ty, tang 39% so vdi cudi
ndm 2015, chiém 11,4% tdng tin dung (ndm 2015 la
9,8%). Trong do, gan 50% tin dung tiéu dung tap
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other asset markets have not recovered yet, deposits
in VND have remarkable grown. Deposits in VND of
the whole system in 2016 increased by 18.5% com-
pared to 16.2% of 2015, in which capital financing in
VND was expected to rise by 21.8% and accounted for
89.5% of total financed capital (compared to the rise
of 16.41% in 2015, accounting for 87.1%). Capital
financing in foreign currencies was expected to reduce
with 4.54% lower than that at the year end of 2015 (it
increased by 14.86% in 2015), accounting for nearly
10.5% of total financed capital. According to statistics
of SBV, the dollarization ratio of Foreign Currency
Deposits/M2 (FCD/M2) which continued reducing since
2009 (over 20%) has remained around 11%. Foreign
currency financing decreased because the maximum
deposit interest rate was kept at 0%, USD to VND
exchange rate was stable and the people were not so
much interested in keeping foreign currencies.

Financial capital with specific terms increased by
17%, accounting for 81% of total deposits (compared
to 78.9% in 2015), financial capital without specific
terms took up to 19% of total deposits (which was
21.1% in 2015).

(i) Loans growth improved, leading by State-owned
commercial banks

2016’s investment credit increased by 18.8% rela-
tive to that in the end of 2015 and similar to the rise
in 2015, in which investments by VND increased by
20.2% and by foreign currencies rose by 5.2%.
Medium and long-term credits and real-estates also
improved thanks to the recovery of real-estate market.
Investments by foreign-currency credits decreased
from 18.1% in 2011 to the low level of 6.3% in the
year end of 2016.

It is expected that in the near future, the credit
growth rate for the economy will still be kept under
20% (annually) as the guidance of relevant agencies
and in accordance with the careful approach of mone-

tary policy.

Credit market was redivided by SOCBs and JSCBs,
while foreign banks was narrowed their operations
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trung vao cho vay stfa chita nha, mua nha dé & va
ngudn tra ng bang tién Iluong clia khach hang vay.
Thoéng tu 36/2014 va 06/2016 tang hé so rui ro cua tin
dung bat dong san, c6 thé 1a nguyén nhan chuyén cac
khoan cho vay truyén thong tir chdl dau tu sang ca
nhan, do dé lam gia tang danh muc cho vay ca nhan
tai cac ngan hang.

Du bdo rang, ndm 2017 va ndm tié€p theo, tin dung
tiéu dung van tdng & mic manh mé do khu vuc tu
nhan va tiéu dung tu nhan da va dang cai thién. (Hinh
32); (Hinh 33).

Du bdo viéc cd phan héa DNNN va chu truong clia
Chinh pht vé cong nhan vai trd cla khu vuc kinh té€ tu
nhan chac chan sé& 1a dong luc kinh doanh, khdi nghiép
va qua do cd cau tin dung cho khu vuc DNNN sé giam
xubng dudi 20% téng du’ ng.

D{r liéu cling cho thdy, tin dung dau tu va kinh
doanh bat dong san nam 2016 tang cham lai. Trong
nam, tin dung bat dong san udc tang 12,5% so vGi
cubi ndm 2015, thdp haon nhiéu so vGi ndm 2015
(28,3%). Tin dung dau tu va kinh doanh bat dong san
tap trung chi yéu vao nhu cau xay dung, stra chira va
mua nha dé& &, nha d& & két hap vdi cho thué (34,3%);
xay dung khu do thi (19%); dau tu kinh doanh bat
ddng san khac (nha hang, khach san d& ban, cho
thué) 21,8%. Tuy nhién, can chd y réng tin dung tiéu
dung téng manh, trong dé gan 50% tép trung vao linh
vuc bat dong san cho thdy hinh thai tin dung bat dong
san ¢6 su chuyén dich va do dé cac cd quan chlic ndng
da phat di tin hiéu can dugc theo doi, danh gia.

(iii) Chét lugng tin dung theo bao cao cai thién

Toan hé thdng d&t ra muc tiéu kiém soat ng xau
dudi mirc dudi 3% tong du’ ng. Theo s6 béo cdo, thoi
diém cudi ndm 2016, nd x4u ndi bang toan hé théng
la 2,46% tdng du ng; giam nhe so véi muc 2,55% cua
n&m 2015. Tuy nhién, chat lugng tin dung van con 1a
méi quan ngai khi ng xau cé khd ndng méat von van
cao, XU ly nd xau van chdm; tinh hinh doanh nghiép
kho khan, san xuat hang héa nhung € thira, khé tiéu
thu (nhat Ia hang ndng san)... ti€p tuc la nguy cd cla
ng xau gia tang...

with only 5% in 2016, although there was time when
the foreign sector held 13% of domestic credit market.

Credits were led by SOCB sector; this sector only
once gained 25% growth rate compared to previous
period. By the end of 2016, SOCBs (excluding banks
for social policies) took up to 48.9% of total outstand-
ing loan balance of the whole economy (compared to
49.1% in 2015), banks for social policies 2.8% and
other commercial banks 48.3% (compared to 47.9%
in 2015).

Credit structure by sector: The Government’s guid-
ance is directing credits toward manufacturing, rural
and agricultural sector, industrial sector and high-tech
sector. Credits for industry and other service activities
hold a large proportion. The growth of processing
industrial zones, the continuous improvement of the
sector of manufacturing and services can be regarded
as proof of the impact.

Consumer credits also increased remarkably as
total retail sales of consumer goods and services was
maintained. The consumer credits were estimated to
gained VND 605 trillion, up 39% than that from the year
end of 2015, accounting for 11.4% of total credits (com-
pared to 9.8% in 2015). In which, nearly 50% of con-
sumer credits went to loans to house repairing and buy-
ing, and the source of payment was from borrowers’
salaries. The Circular No. 36/2014/TT-NHNN and
06/2016/TT-NHNN regulating the increase of risk coeffi-
cient of real-estate credits may be the main reason of
the switch of traditional loans from investors to individ-
uals, which expanded the list of personal loans at banks.

It is predicted that in 2017 and the next coming
years, consumer credits will grow strongly due to the
continuous improvement of private sector and private
consumption. (Figure 32); (Figure 33).

The privatization of State-owned enterprises
(SOEs) and the Government’s policy on recognizing
the roles of private economic sector definitely will be
the motivation for business operation and start-ups, as
a result, credit structure for the SOE sector will go
down under 20% of total outstanding balance.
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Hinh 32: CO CAU TIN DUNG THEO KHU VUC KINH TE. (DON VI: %)
Figure 32: CREDIT STRUCTURE BY ECONOMIC SECTOR. (UNIT: %)
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Hinh 33: TIN DUNG CHO NEN KINH TE THEO CAC LOAI HINH NGAN HANG. (PON VI: % YOY)

Figure 33: CREDIT FOR THE WHOLE ECONOMY BY TYPES OF BANK. (UNIT: % YOY)
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Trong 2016, hé thdng TCTD da x{ ly khoang 95
nghin ty dong ng xau, trong dé: qua thu hoi ng, ban
tai san bao dam chiém khoang 52,6% téng gia tri ng
xdu dugc xir ly, bang ngudn du phong rdi ro chiém
26,6%, ban cho VAMC chiém 21%.

Tuy nhién can thdy rd rang, ng xau chd xir ly (ng
ban cho VAMC) va ng xau tiém &n trong tai cd cau I6n.
T6ng s6 ng ban cho VAMC chua xUr ly dudc 1a 224 nghin
ty dong (chiém 85% ng xau ban cho VAMC, va chi€ém
khoang 4,3% téng tin dung). (Hinh 34); (Hinh 35).

2.3. Tai san va sinh Idi cua hé théng

- Tai san cd, cd ciu tai san cia hé thng chuyén
dich theo hudng tich cuc: (i) ty trong tin dung trong
tdng tai san t&ng nhe tir 56,6% cudi 2015 1&n 58,0%;
(iii) ty trong tai san trén thi trudng lién ngan hang giam
tUr 15% xudng 13,2%; (iii) ty trong cac khoan dau tu
tai chinh tédng nhe tir 17,1% lén 18,4%.

- Co cau ngudn von cua ca hé thong: Co cau nguodn
v6n tiép tuc thay ddi theo khuynh huéng ting ty trong
von huy dong tir dan cu va giam phu thudc vao von
li&n ngan hang: (i) ty trong tién gli khach hang va
phat hanh gidy td cé gia tang tir 73,7% lén 76,0%; (ii)
ty trong huy dong von trén thi trudng lién ngan hang
giam tur 11,1% xubng 10,2%; (iii) ty trong von chl s&
hitu giam nhe ttr 6,9% xudng 6,6%.

Thi phan tién guri va tin dung clia cac nhém TCTD
khéng ¢ nhiéu thay d6i. Nhém NHTM NN va NHTMCP
van chiém thi phan 16n nhat, trong khi nhém ngan
hang nudc ngoai ¢ phan giam sut so vdi cac nam
trudc va chiém. Thi phan huy dong cta nhém NHTM
CP tang tlr 39,7% lén 43,2%, trong khi nhém NHTM
NN giam t&r 53,2% xudng 49,1%. Thi phan cho vay
clia nhém NHTMCP & mic 42,2%, nhdm NHTM NN la
52,9%.

- Hiéu qua sinh IGi cGia hé thdng TCTD nam 2016
cao han so véi nam 2015. Thu nhap I&i thuan tang 9%
50 V@i 2015, chiém 79,0% trong t&ng thu nhap thuan
tUr hoat dong kinh doanh. Ty 1€ thu nhap 13i bién (NIM)
ca nam 2016 tang nhe tir 2,7% (ndm 2015) lén 2,8%,
cac phan tich cho rdng su cai thién nay la do téng ty

Statistics also showed that credit growth for invest-
ment and real-estate business in 2016 has slowed
down. The real-estate credits in 2016 was estimated to
increase by 12.5% which was much lower than that in
2015 with 28.3%. Credits for investment and real-
estate business focused mainly on the demands of
building, repairing and purchasing houses, houses to
live and for rent (34.3%), building urban areas (19%),
investment on other real estates (restaurants and
hotels for selling and leasing) (21.8%). However, the
sharp increase of consumer credits with nearly 50% on
real estates demonstrated that there was a switch in
real-estate credits and as a result, authorities have sent
a signal that it should be supervised and assessed.

(i) Credit quality has improved

The goal of the whole system is managing bad
debts to remain below 3% of total outstanding bal-
ance. According to reports’ statistics, in the end of
2016, the system’s on-balance-sheet bad debts were
2.46% of total outstanding balance, slightly lower than
2015 with 2.55%. However, credit quality is concern-
ing when bad debts are potentially irrecoverable
debts, and bad debt settlement process is still slow; in
addition, other factors that increase the risk of bad
debts include: enterprises face difficulties in business
operations, goods produced but are unsellable, etc.

In 2016, credit institutions have settled approxi-
mately VND 95 trillion bad debts, in which by debt
recovery and mortgage asset selling took up to 52.6%
of total amount of settled bad debts, by risk provisions
26.6%, and selling to VAMC (Vietnam Asset
Management Company) 21%.

It is notable to see that there was a large amount
of bad debts on the list of settlement (selling to VAMC)
and potential bad debts in restructured repayment
term. Total debts selling to VAMC was VND 224 trillion
(accounting for 85% of bad debts selling to VAMC and
4.3% of total credits). (Figure 34); (Figure 35).

2.3. Assets and Returns of the system
- Credited assets, asset structure of the system has
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Hinh 34: CO CAU NGUON VON CUA CAC NHTM TU NAM 2011 BEN 2016. (DON VI: %)
Figure 34: CAPITAL STRUCTURE OF COMMERCIAL BANKS FROM 2011 TO 2016. (UNIT: %)
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Hinh 35: CO CAU TAI SAN CO CUA CAC NHTM TU NAM 2011 - 2016. (DON VI: %)
Figure 35: CREDITED ASSET STRUCTURE OF COMMERCIAL BANKS FROM 2011 TO 2016. (UNIT: %)
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trong cho vay co Igi sudt cao, va giam chi phi von
trong bdi canh lam phat thap va ddong VND &n dinh.
(Hinh 36).

Thu nhap thuan tir hoat dong dich vu tdng 18,5%,
hoat dong kinh doanh ngoai hdi tang 44,0%, hoat
ddbng gop v6n mua cb phan tdng 51,7%, hoat ddng
khac téng 19,9% so vdi cung ky ndm 2015.

SO du phong rui ro tin dung (DPRRTD) cta hé
thdng udc tang khoang 11,9% so vdi cubi nam 2015
(n&m 2015 tdng 5,4%). DPRR cu thé ting 24,9%, cao
hon so véi cung ky 2015 (11,9%). Ty Ié DPRR cu
thé/ng xau bdo céo la 57,2%.

Lgi nhuan trudc trich 1ap DPRRTD nam 2016 udc
tinh tdng 10% so vd&i 2015. Chi phi DPRRTD chi tang
nhe 3,2% so vdi nam 2015, ty |é chi phi DPRRTD/Igi
nhuan trudc trich 1dp giam tUr 62,5% (nam 2015)
xuéng 58,5%.

Lai du thu tédng khoang 19% so véi cubi nam 2015.

been switched in positive direction: (i) ratio of credit
to total assets slightly rose from 56.6% in the year end
of 2015 to 58.0%; (ii) ratio of assets in interbanking
market reduced from 15% to 13.2%; (iii) ratio of
financial investment increased from 17.1% to 18.4%.

- Capital source structure of the whole system: The
structure of capital source changed towards the
increase in the ratio of deposits from residence and
reduce the independence on interbanking finance: (i)
customer’s deposits and issuance of valuable papers
rose from 73.7% to 76.0%; (ii) capital financing in
interbanking market down from 11.1% to 10.2%; (iii)
owner’s equity slightly decreased from 6.9% to 6.6%.

The market share of deposits and credits of credit insti-
tutions has not seen many changes. The group of SOCBs
and JSCBs took the majority share of the market, while the
share of foreign banks somehow lower than previous
years. Deposit market share of JSCBs up from 39.7% to
43.2%; while SOCBs down from 53.2% to 49.1%. Loan
market share of JSCBs was 42.2% and SOCBs 52.9%.

Hinh 36: TY LE THU NHAP LAI BIEN (NIM) TOAN HE THONG VA MOT SO NHTM. (PON VI: %)
Figure 36: NET INTEREST MARGIN (NIM) OF THE WHOLE SYSTEM AND SOME COMMERCIAL BANKS (UNIT: %)
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Ngudn: UBGSTCQG, udc tinh cua Credit Suisse, VCBS, MBBS va cac ngan hang céng bé; NIM cac nam 2017 la
du tinh; cho cac nam 2018 va 2019 la du bao cua Credit Suisse

Source: Vietnam NFSC, estimation data of Credit Suisse, VCBS, MBBS and some banks; NIMs for 2017 are pro-
jected numbers, for 2018 and 2019 are forecasted by Credit Suisse
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Ty 1€ 1ai dy thu/du ng la 2,9% (ndm 2015 la 2,8%,
ndm 2012 la 2,4%).

Thdi gian qua, da c6 kha nhiéu cac giai phap quyét
liét tir cd quan chirc nang cho viéc tang cudng quan
tri, quan ly va giam sat hé thdng. Cac chi tiéu hoat
dong clia hé thong nhu ROA, ROE  cudi nam 2016 [an
luot la 0,58% va 7,45% (nam 2015, chi tiéu nay lan
luot 1a 0,44% va 6,26%). Lgi nhuan sau thué udc tang
26,8% so v4i nam 2015.

Du bdo chuyén gia cho rang, ty 1€ thu nhap 13i bién
(NIM) cua toan hé thong sé giam vé mdc 2,8 dén 3%
trong n&m 2017 va én dinh trong muic d6 cho t&i ndm
2020.

2.4. Mot s6 thach thirc doi voi hé théng
(i) Co cdu lai hé théng va xir Iy ng xau van khé khan

Theo Dé an x ly ng xau cla cac TCTD dudc phé
duyét theo Quyét dinh 254/QDb-TTg, ngay 1/3/2012
cla Tha Tudng Chinh phd. Theo dé cac cd quan chirc
nang da van hanh chuong trinh tai cg cdu hé théng
TCTD giai doan 2011-2015. Cac nhén dinh cho rang
dén cuGi ndm 2016 cac khd khan cua hé théng da
dudc thdo g8 cd ban: (i) Tinh trang cang thang thanh
khoan dugc kiém sodt, thanh khodn chung cla toan
hé théng 6n dinh; (i) Phat hién va khu biét cac TCTD
yéu kém; (iii) Ty I1é ng xau theo bao cao dudi 3,0%,
s0 ng xau dugc x{r ly tir nam 2013 dén hét ndm 2016
han 500 nghin ty dong (trong dé s6 ng ban cho VAMC
chiém 41,6%, TCTD tu x(r ly khoang 58,4%); (iv) S&
hitu chéo, dau tu chéo dan dugc kiém soat; (v) Cac
TCTD chu trong hon vao quan tri rti ro va quan tri
diéu hanh, cac van ban quy pham phap lut vé& chuin
muc an toan trong hoat dong cua cac TCTD dugc ban
hanh. Hau hét cac kho khan clia hé thong TCTD trudc
nam 2011 vé cd ban da dugc thao gé.

Tuy nhién, qua trinh tai cd cdu TCTD con mot s6
han ché: (i) Xt ly ng xau cla hé théng TCTD chua triét
dé, chu yéu &p dung nhiéu bién phép ky thudt. Theo
danh gia clia UBGSTCQG, ty I€ ng xau cao han so véi
mUc bao cdo. Trong sd ng xau ban cho VAMC, chi mdi
xr ly dugc khoang 38 nghin ty dong, tudng ducng
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- The profitability of credit institution system in
2016 were higher than in 2015. Net interest income
was 9% higher than in 2015, accounting for 79.0% of
total net income from operations. The Net interest
margin (NIM) in 2016 slightly increased from 2.7% (in
2015) to 2.8%. Analysis showed that this improve-
ment was the result of the increase in lending with
high rate of interest, and the reduce of capital costs in
the circumstance of low inflation and stable Vietnam
dongs. (Figure 36).

Net income from services increased to 18.5%,
from foreign exchange trading up to 44.0%, from buy-
ing shares up to 51.7%, and from other activities
increased to 19.9% in comparison with the same peri-
od of previous year.

System’s provisions for credit losses (PCL) were esti-
mated up to 11.9% (compared to the rise of 5.4% in
2015). Specific provisions increased by 24.9%, higher
than that of the same time of 2015 (11.9%). The ratio
of specific provision to bad debts was 57.2%.

Profit before PCL in 2016 was estimated to
increase by 10% compared to that of 2015. Costs of
PCL was just 3.2% higher than in 2015, the ratio of
costs of PCL to pre-provision operating profit
decreased from 62.5% in 2015 to 58.5%.

Accrued interest was nearly 19% higher than in
the end of 2015. The ratio of accrued interest to/out-
standing balance was 2.9% (compared to 2.8% in
2015 and 2.4% in 2012).

Over the last few years, there have been many
drastic measures implemented by authorities in order
to improve the management and governance of the
banking system. System’s key performance indicators
such as ROA and ROE in the year end of 2016 was
0.58% and 7.45% respectively (compared to 0.44%
and 6.26% respectively in 2015). Net profit after tax
was estimated to be 26.8% higher than in 2015.

Experts expected that NIM of the whole system in
2017 will decrease, ranging from 2.8%-3% and
remain stable by 2020.
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15% (qua ban TSBD va ban ng: 14,5 nghin ty dong,
ay thac TCTD thu hoi ng: 23,3 nghin ty dong). (ii) Lai
du thu bat hop ly tap trung cao tai mot s6 TCTD yéu
kém. (iii) Viéc trién khai &p dung tiéu chuin Basel II
trén toan hé thdng con cham so vdi I6 trinh dat ra.

Ty & ng xdu nam 2016 (bao gom trai phi€u VAMC)
udc tinh gidam tor 7,1% con 6,5% do tang trudng tin
dung ca nhan cao han so véi tang trudng ng xau. Cu
thé&, tdng ng xdu ndm 2016 udc tinh khoang 360.026
ty dong (+9,4% yoy). Trai phi€u VAMC 2016 tdng nhe
Ién 224.062 nghin ty (+6,5% yoy) do VAMC mua mét
lugng nhd ng xdu tri gia 33.629 ty dong. Tinh trang
nay chua dugc giadi quyét nhanh chdng do Viét Nam
thi€u chinh sach cho phép giao dich ng xau. Do do
tdng ng xau giam phu thudc I6n vao chi phi trich 1ap
du phong va hoat dong thu hoi ng xau clia ngan hang.
(Hinh 37); (Hinh 38).

Theo danh gid cia UBGSTCQG, x(r ly ng xau va tai
cd cdu tai mdt s& ngan hang yéu kém dién ra cham,
anh hudng dén muc tiéu giam 1ai suat: Chat lugng tin
dung theo bdo cdo cai thién nhe: ty 1€ ng xau binh
quan toan hé thong theo bao cdo ctia cac TCTD giam
nhe tur 2,9% (ndm 2015) xudng 2,8%. Tuy nhién, viéc
XU ly ng xau cla hé thong TCTD con cham va chua
triét d&, con ap dung nhiéu bién phap ky thuét. Trong
s6 ngd xau ban cho VAMC, chi méi xr ly dudc khoang
38 nghin ty dong, tuong duong 15% va chiém 4,3%
tdng du’ ng tin dung.

Trong phién thao luan tai hoi trudng sang
7/6/2017, Thong doc Ngan hang nha nudc cho biét
tinh dén 31/12/2016 nhu da bao cdo Qudc hdi thi ng
xau noi bang clia cac TCTD la trén 150.000 nghin ty,
chiém hon 2,52% téng du ng. Tong ng xdu ma cdng
ty mua ban ng VAMC da mua nhung chua x{ ly dugc
la trén 195.000 ty chiém 3,29% tdng du ng. NG x&u
noi bang va ng xau da ban cho VAMC chua xur ly dudc
la trén 345.000 ty chiém 5,8% téng du ng.

(i) Tin dung bt déng san dudi dang tin dung tiéu dung
Mét s8 quan sat cho réng tin dung dau tu' va kinh

doanh bat dong san tang cham lai song hinh thai tin
dung bat dong san dang c6 su dich chuyén sang tin

2.4. Some challenges for the banking system

(i) System restructuring and bad debt settlement
faced obstacles

According to the Scheme on settling bad debts of
credit institutions under the Decision No. 254/QD-TTg
dated 1st March 2012 by the Prime Minister of
Vietnam, relevant agencies have carried out the pro-
grams of restructuring the system of credit institutions
during 2011-2015. It is said that by the end of 2016,
system'’s difficulties basically have been resolved: (i)
liquidity tension was coped with, general liquidity of
the whole system was stable; (ii) discovering and dif-
ferentiating weak credit institutions; (iii) ratio of
reported bad debts was below 3.0%, bad debts settled
since 2013 to year end of 2016 was more than VND
500 trillion (in which debts sold to VAMC up to 41.6%
and debts settled by credit institutions themselves
took up to 58.4%); (iv) cross ownership problems
were controlled gradually; (v) credit institutions have
paid more attention to management of risks and oper-
ations, legal documents on safety standards in opera-
tion of credit institutions were issued. In general, most
of obstacles faced by the system of credit institutions
before 2011 were basically resolved.

However, the restructuring process of credit insti-
tution exposed several shortcomings: (i) the process
of bad debt settlement of credit institutions were not
carried out thoroughly and mostly applied technical
measures. According to the assessment of NFSC of
Vietnam, the actual bad debts were greater than
reported. In bad debts sold to VAMC, only around VND
38 trillion of bad debts were settled, equivalent to
15% (VND 14.5 trillion by selling guaranteed assets
and loans, VND 23.3 trillion by entrusting credit insti-
tutions to recover debts); (ii) unreasonable accrued
interests were mostly in weak credit institutions; (iii)
the implementation and application of Basel II across
the banking system was slower than instructed in the
roadmap.

Proportion of bad debts in 2016 (including VAMC's

bonds) estimatedly reduced from 7.1% to 6.5% due to
the increase of individual credit growth over bad debt
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Hinh 37: CO CAU TIN DUNG THEO NGANH KINH TE. (BON VI: %)
Figure 37: CREDIT STRUCTURE BY ECONOMIC SECTOR. (UNIT: %)
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Source: SBV and Vietnam NFSC

Hinh 38: TAI SAN XAU CUA HE THONG. (PON VI: % TONG DU NO)
Figure 38: BAD ASSETS FROM THE SYSTEM. (UNIT: % OUTSTANDING DEBT)

12.0% 10.6% 11.6%
9.5%
10.0% 1% g
> 8.6% 8%
8.0% 3.0%
6.0% - 4.0%
o 4.7% 3.2%
4.0% 20%
2.0% -
’ 3.6% 33% 26%
0.0% - ‘ ‘ ‘ ‘ ‘ ‘
2010 2011 2012 2013 2014 2015 2016
No xau ban cho VAMC / I Nodéng chiiy (SMA) / B Noxéu theo bdo cao (NPL) /
Bad debt sold to VAMC SMA NPL

—>&— Tong ng c6 van dé +NPL +SMA-+ Ng xau ban cho VAMC Idy trdi phiéu ddc biét / Total bad
debt + NPL + SMA + Bad debt sold to VAMC for special bonds
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dung tiéu dung. Nam 2016, tin dung bat dong san
tang khoang 12,5% so vdi cudi nam 2015, thap han
nhiéu so vGi nam 2015 (28,3%). Tuy nhién, tin dung
tiéu dung tang manh, trong dé gan 50% tap trung vao
linh vuc bat dong san cho thay hinh thai tin dung bat
ddng san ¢ su chuyén dich va can dugc theo ddi,
danh gia.

(iii) Mt cén déi ky han van I thach thuc vdi hé théng.

Nhu da néu, hé thong cac TCTD ti€p tuc d6i mat
vGi chénh Iéch ky han gilta huy dong va cho vay. Ty
I& sir dung v8n ngdn han cho vay va dau tu trung dai
han clia hé théng TCTD tang tir 31,00% nam 2015
Ién 34,69%.

(iv) Kha nang sinh Ioi tang nhung chét lugng tai san
van 13 vén dé dang lo ngai.

Theo UBGSTCQG, ROE cua nganh ngan hang
nam 2016 udc tinh dat 7,9%, tang tUr 6,4% trong
nam 2015 nhd thu nhap i thuan (NII) tang 9%
trong khi ty 1é chi phi trich lap du phong / Igi nhudn
tir hoat dong kinh daonh trudc trich 1ap du phong
(PPoP) giam tir 62,5% con 58,5%. Yéu td chinh la
tang trudng cho vay ca nhan cao cung véi hé s6 NIM
on dinh hd trg tdng trudng Igi nhuén trudc trich 1ap
du phong.

II. KHAO SAT CAC NGAN HANG THUONG MAI
VIET NAM VE TRIEN VONG NGANH 2017

Theo khao sat cac ngan hang thuong mai trong
thang 5/2017, hau hét (trén 95%) cac ngan hang cho
biét doanh thu va Igi nhuén sau thué cé xu hudng tang
Ién trong nhitng thang dau nam 2017, cho thay hoat
ddng kinh doanh cla cac ngan hang thuong mai dang
tot hon rat nhiéu so vai thdi diém cling ky ndm trudc.
Bén canh do, han 90% dai dién ngan hang dugc hoi
cho biét, ho ky vong t6c do tang trudng toan nganh
ngan hang sé dat trén 10%. Con sG nay da thé hién
su lac quan tang trudng trong nam 2017 cla cac ngan
hang thugng mai Viét Nam. (Hinh 39).

Nhan dinh cac yéu t6 cd kha nang gay anh hudng

growth. In detail, total bad debts in 2016 were esti-
matedly VND 360,026 billion (+9.4% yoy) ; VAMC's
bonds in 2016 slightly increased to VND 224,062 tril-
lion (+6.5% yoy) as VAMC bought a small amount of
bad debts (VND 33,629 billion). This situtation has not
been resolved quickly due to the country’s lack of poli-
cies allowing bad debt transactions. As a result, the
reduce of total amount of bad debts mainly depended
on banks’s costs of provisions and bad debt recovery.
(Figure 37); (Figure 38).

According to the viewpoint of the NFSC of Vietnam,
the process of bad debt settlement and restructuring
several weak banks was slow and affected the objec-
tive of reducing interest rates. The quality of credits
was improved; the average ratio of bad debts across
the system as reported by credit institutions was
slightly reduced from 2.9% (in 2015) to 2.8%.
However, the settlement process of these credit insti-
tutions was still slow, not thoroughly, and they still
applied many technical measures. Among the total
bad debts sold to VAMC, only VND 38 trillion of bad
debts was settled, equivalent to 15% and took up to
4.3% of total outstanding credit balance.

Attending the Q&A session of the National
Assembly in the morning of 7th June 2017, the
Governor of SBV stated that by 31st December 2016,
on-balance-sheet bad debts of credit institutions were
over VND 150,000 trillion, accounting for more than
2.52% of total outstanding balance. The total bad
debts bought by VAMC but unsettled yet was over
VND 195,000 billion, taking up to 3.29% of total out-
standing balance. The on-balance-sheet bad debts
and unsettled bad debts sold to VAMC were more than
VND 345,000 billion, accounting for 5.8% of total out-
standing balance.

(ii) Real-estate credits in the form of consumer credits

To some observers, credits for investment and
real-estate business have slowed down the growth
rate while the form of real-estate credits have shifted
to consumer credit form. Real-estate credits in 2016
increased by nearly 12.5% in comparison with that in
the end of 2015 but much lower than in 2015 in aver-
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dén muc tiéu tang trudng cdia ngan hang, 76,9% ngan
hang tra I6i cho rang, chét lugng ngudn nhén luc va
quan tri doanh nghiép cé anh hudng rat nhiéu dén
tang trudng clia ngan hang, ti€p dén la kha nang quan
ly rdi ro (69,2% lua chon “anh hudng rat nhiéu”) va
tinh hinh kinh t€ vi m6 (61,5% lua chon “anh hudng
rat nhiéu”). (Hinh 40).

Bén canh d6, cac ngan hang cling danh gia 3 yéu
t6 co anh hudng nhat dén uy tin ciia minh bao gom:
sy’ danh gia cta khach hang vé chét lugng san pham,
dich vu cung cap (90,9% lua chon); sy danh gia uy tin
ngan hang trén bao chi, truyén thong (63,6%) va quy
mo von, két qua hoat dong kinh doanh ctia ngan hang
(57,1%). (Hinh 41).

Khao sat ky vong cua ngan hang vé nhitng bién
phap hd trg tr phia Chinh pht va cac ¢ quan quan ly
6 lién quan, 84,6% cho rdng Chinh phi nén uu tién
chl trong céc bién phap nhdm &n dinh kinh t& vi mé,
qua dé nang cao muc s6ng cla ngudi dan. Ngoai ra,
cling cd y kién cho rang viéc khuyén khich gia tang st

age (28.3%). However, the sharp increase of con-
sumer credits with nearly 50% on real estate sector
demonstrated that there was a shift in the form of
real-estate credits, which needed managing and
assessing.

(i) Imbalance of maturities is still the system’s chal-
lenges.

As mentioned above, the system of credit institu-
tions continued to face the imbalance of term deposits
and term loans. The ratio of short-term loan usage to
medium and long-term investment of the credit insti-
tution system rose from 31.0% annually in 2015 to
34.69%.

(iv) Profitability increased but quality of assets is still
concerning.

According to the NFSC of Vietnam, banking sys-
tem’s ROE in 2016 estimatedly gained 7.9%, up from
6.4% in 2015 due to the increase of 9% of NII while

Hinh 39: NGAN HANG DANH GIA TRIEN VONG TANG TRUONG NGANH. (PON VI: %)
Figure 39: BANKS' ASSESSMENTS ON THE GROWTH PROSPECTS OF THE INDUSTRY. (UNIT: %)

B Ting trudng trén 10% / Over 10%

Tang truéng dudi 10% / Below 10%

Ngudn: Vietnam Report, Survey cac ngan hang thuong mai Viét Nam thuc hién trong thang 5/2017
Source: Vietnam Report, Survey of Viethnam commercial banks, May 2017
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Hinh 40: MUC DO ANH HUONG CUA CAC YEU TO DEN TANG TRUONG CUA NGAN HANG. (BON VI: %)
Figure 40: THE INFLUENCE OF FACTORS TO GROWTH OF BANKS. (UNIT: %)
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Ngubdn: Vietnam Report, Survey cac ngdn hang thuong mai Viét Nam thuc hién trong thang 5/2017
Source: Vietnam Report, Survey of Vietnam commercial banks, May 2017

Hinh 41: MUC DO ANH HUONG CUA CAC YEU TO BEN UY TIN CUA NGAN HANG. (PON VI: %)

Figure 41: THE INFLUENCE OF FACTORS TO BANK REPUTATION. (UNIT: %)
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Ngudn: Vietnam Report, Survey cac ngdn hang thuong mai Viét Nam thuc hién trong thang 5/2017
Source: Vietnam Report, Survey of Vietnam commercial banks, May 2017
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dung cac dich vu ngan hang, trong dé coé thanh toan
khéng dung tién mét 1a can thiét d&€ gidm thiéu luu
thong tién mat, kich thich khach hang s dung nhiéu
hon nita cac tién ich thanh toan dién tir, phu hop véi
xu thé& phat trién cla cong nghé théng tin hién nay.
Tuy nhién cling can luu y viéc bdo mat thong tin va an
toan trong giao dich thanh toan dién tir tai Viét Nam
hién con nhiéu han ché, gay khé khan, tham chi khé
chiu cho khach hang. Do dé trong thdi gian tGi, cac
ngan hang can dau tu nhidu hon cho viéc phat trién
va Ung dung céng nghé thong tin trong cac dich vu
thanh toan cta minh. (Hinh 42).

C4 thé thay, cac ngan hang hién cé nhiéu diéu kién
thuan Igi d& phat trién kinh doanh trong ndm 2017,
tuy nhién mot khi vdn dé ng xu van con chua dudc
gidi quyét, nhitng thach thi'c mdi nhu viéc kiém soat
ng cong, chi phi va dau tu cong khong mdy dé dang,
cung véi tac dong tiéu cuc cla cac chinh sach bao ho
mau dich cta nhiéu qudc gia Ién hoat dong xuat
kh&u... s8 phan nao “cdm chiing” su lac quan cua
nganh ngan hang, doi hdéi cac ngan hang can cé

the ratio of costs of provisions to Pre-provision operat-
ing profit (PPoP) reduced from 62.5% to 58.5%. The
main reason was the high growth rate of individual
lending and stable NIM indicator which supported the
development of pre-provision operating profit.

II. BANKING OUTLOOK 2017 — A SURVEY FROM
VIETNAM COMMERCIAL BANKS

According to the survey from commercial banks in
May 2017, most of banks (over 95%) reported an
increase in revenue and profit after tax in the first
months of 2017, suggesting that business activities of
Vietnam commercial banks are much better than the
same period last year. In addition, more than 90% of
the bank representatives said that they expected the
growth rate of the banking sector to reach over 10%.
This figure shows the optimism of growth in 2017 of
commercial banks in Vietnam. (Figure 39).

Identifying factors that may affect the bank's
growth target, 76.9% of respondents said that the

Hinh 42: CAC BIEN PHAP CHINH PHU NEN CHU TRONG NHAM HO TRO TOT NHAT CHO THI TRUONG TAI CHINH -

NGAN HANG TRONG THOT GIAN TOT. (PON VI: %)

Figure 42: GOVERNMENT'S MEASURES SHOULD BE FOCUSED ON FOR THE BEST SUPPORT TO THE FINANCIAL —

BANKING MARKET IN THE FUTURE. (UNIT: %)
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Nguon: Vietnam Report, Survey cac ngédn hang thuong mai Viét Nam thuc hién trong thang 5/2017
Source: Vietnam Report, Survey of Vietnam commercial banks, May 2017
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nhitng budc di than trong, tinh tao lua chon chién lugc
kinh doanh phu hgp, vira dé gilr viing thi phan va uy
tin cta minh tai Viét Nam.

III. KHAO SAT KHACH HANG VE SAN PHAM/
DICH VU VA UY TIN TREN TRUYEN THONG CUA
CAC NGAN HANG THUONG MAI VIET NAM

Danh gid clia khach hang trong Khao sat online
do Vietnam Report thuc hién trong thang 5/2017 (véi
tdng s6 gan 350 phan hdi dugc gui vé) chi ra réng,
¢6 3 yéu t6 quan trong nhét khi lua chon san pham/
dich vu cia mot ngan hang bao gém: giao dich an
toan, bao mat thong tin cao (77,2% lua chon), thu
tuc don gian, nhanh gon (75,7%) va dich vu cham
soc khach hang chu dao, cd nhiéu chinh sach vu dai
(62,1%). Trong thgi dai cong nghé thong tin phat
trién, khach hang thudng thuc hién giao dich thong
qua dich vu mobile hay internet banking, do dé dau
tu’ cho céng nghé va bao mat thong tin khach hang
la yéu cau cap thiét clia cac ngan hang thugng mai
hién nay. (Hinh 43).

quality of human resources and corporate governance
have great impacts on their growth, followed by risk
management and macroeconomic conditions with
69.2% and 61.5% of respondents selected "greatly
affected” respectively. (Figure 40).

In addition, banks also evaluated the three most
influential factors for their reputation, including: cus-
tomer perceptions of product quality, service delivery
(90.9%); bank's reputation in the media (63.6%) and
scale of capital, business performance (57.1%).
(Figure 41).

Surveying the bank's expectations of supportive
measures from the government and relevant regula-
tors, 84.6% of respondents said that the government
should prioritize measures to stabilize macro-econo-
my, thereby improving the living standards of the peo-
ple. In addition, it has been argued that encouraging
increased use of banking services, including non-cash
payments is necessary to reduce cash flow and
encourage more use of electronic payment facilities, in

Hinh 43: CAC TIEU CHI DUQC KHACH HANG QUAN TAM NHAT KHI LUA CHON DICH VU CUA MOT NGAN HANG.

(DON VI: %)

Figure 43: BANK SELECTION CRITERIA IN CUSTOMERS' PERSPECTIVE. (UNIT: %)
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Nguon: Vietnam Report, Survey online khach hang thuc hién trong thang 5/2017
Source: Vietnam Report, Online survey of customers, May 2017
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Theo do6, BIDV la ngéan hang c6 ty Ié khach hang
danh gia vé tinh bao mat va an toan trong giao dich
cao nhat (20,8% lua chon), Vietcombank la ngan hang
dugc danh gid cao nhat vé thu tuc dan gian, nhanh
chéng (23,1% lua chon). V& tiéu chi thuong hiéu
manh va uy tin, Vietcombank va Vietinbank la hai ngan
hang dugc danh gia tét nhat, vai ty 1€ lva chon tucong
(g 13N UGt 23,6% va 23,2%. (Hinh 44).

line with the trend of information technology develop-
ment. However, it should be noted that information
security and safety in electronic payment transactions
in Vietnam are still limited, causing difficulties, even
annoying customers. So in the future, banks need to
invest more in the development and application of
information technology in their payment services.
(Figure 42).

Hinh 44: DANH GIA CUA KHACH HANG VE SAN PHAM/ DICH VU CUA MOT SO NGAN HANG THUONG MAI LON TAI

VIET NAM. (PON VI: %)

Figure 44: CUSTOMERS’ ASSESSMENTS ON SOME ASPECTS OF PRODUCTS, SERVICES IN SOME BIG VIETNAMESE

COMMERCIAL BANKS. (UNIT: %)
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Ngudn: Vietnam Report, Survey online khach hang thuc hién trong thang 5/2017
Source: Vietnam Report, Online survey of customers, May 2017
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Khi dugc hdi, khach hang quan tam dén van deé gi
khi danh gia hinh anh trén truyén théng ciia mot ngan
hang, phan déng (69,6%) cho rang viéc ngan hang
lién tuc nghién ctu va phat trién san phdm mdi cho
nhiéu doi tugng khach hang khac nhau la yéu té quan
trong nhat c6 anh hudng dén hinh anh ctia ngéan hang.
Ngudgc lai, viéc ngan hang c6 nhiéu bai bao (22,2% lua
chon) va lanh dao/ nhan sy cao cap clia ngan hang
thudng xuyén xuat hién trén truyén théng (14,9% lua
chon) &nh hudng khéng dang k& d&n uy tin truyén
thong ctia ngan hang, trir nhitng thong tin xau cd lién
quan dén sai pham trong quan ly, diéu hanh gay that
thoat tién ty clia ngan hang. (Hinh 45).

IV. PANH GIA UY TIN TREN TRUYEN THONG
CUA CAC NGAN HANG THUONG MAI VIET NAM
2016 - 2017

Phuong phap nghién cltu phan tich truyén thong
dé danh gid uy tin cla cac ngan hang dua trén hoc
thuyét Agenda Setting vé su’ anh hudng, tac dong cla

It can be seen that banks now have more favor-
able conditions for business development in 2017, but
if the bad debt problem still remains unresolved, new
challenges such as unfavorable public debt, costs and
investment control, coupled with the negative effects
from the protectionist policies of many countries on
export activities, etc. will partly restrain the optimism
of the banking sector, requiring banks to take prudent
steps, soberly choose the right business strategy,
while maintain their market shares and prestige in
Vietnam.

III. CUSTOMER SURVEY ON PRODUCTS/SER-
VICES AND REPUTATION IN THE MEDIA OF
COMMERCIAL BANKS IN VIETNAM

Customers’ evaluations in the Online Survey con-
ducted by Vietnam Report in May 2017 (with a total of
nearly 350 respondents) indicated that there are three
most important factors when choosing a product/ser-
vice of a bank including: transaction safety, high infor-

Hinh 45: DANH GIA YEU TO NAO €O VAL TRO QUYET BINH UY TIN TREN TRUYEN THONG CUA MOT NGAN HANG. (PON VI: %)
Figure 45: THE DETERMINANTS OF BANK REPUTATION IN THE MEDIA. (UNIT: %)
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Nguon: Vietnam Report, Survey online khach hang thuc hién trong thang 5/2017
Source: Vietnam Report, Online survey of customers, May 2017
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truyén thong dai chiing dén cong dong va xa hoi dugc
2 gido su’ Maxwell McCombs va Donald L. Shaw chinh
thirc cong b6 vao nam 1968, dugc Vietnam Report va
cac doi tac hién thuc hdéa va ap dung. Theo do,
Vietnam Report da s dung phudng phap Branch
Coding (danh gia hinh anh clia ngan hang trén truyén
thdng) dé tién hanh phén tich uy tin cla cac ngén
hang thuong mai tai Viét Nam.

Vietnam Report ti€n hanh ma hda (coding) cac bai
bao viét vé nganh ngan hang dugc dang tai trén cac
dau bao Thai bdo kinh té Viét Nam, Bao Pau tu, Thai
bao Kinh té€ Sai gon, Cafef trong thdi gian tur thang
6/2016 dén thang 5/2017. Téng s& cd 1.537 bai béo,
V@i tuong Ung 3.587 coding unit (dan vi ma hoa) dudc
danh gia theo & cap do cau chuyén (story — level) vé
24 khia canh hoat ddng cu thé clia cdc ngan hang tr
san pham, két qua kinh doanh, thi trudng ... ti cac
hoat déng va uy tin cla lanh dao ngan hang. Cac théng
tin dugc Iwa chon d€ ma hda (coding) dua trén 2
nguyén tac cd ban: Tén ngan hang xuét hién ngay trén
tiéu dé cla bai bao, hodc tin tirc vé ngan hang dugc dé
cap tdi thiu chiém 5 dong trong bai bao, day dudc goi
la nguGng nhan thirc — khi thong tin dugc danh gia la
6 gia tri phan tich. Cac thong tin dugc danh gia & cac
cap do: 0: Trung lap; 1: Tich cuc; 2: Kha tich cuc; 3:
Khong ro rang; 4: Kha tiéu cuc; 5: Tiéu cuc. Tuy nhién,
thdng k& lai, nhém nghién cltu dua ra 3 cip bac dé
danh gia cuGi clng, bao gom: Trung lap (gém 0 va 3),
tich cuc (1 va 2), va tiéu cuc (4 va 5).

Két qua nghién cltu dua trén phuagng phap Ma hoa
thong tin theo nganh (Branch Coding) cho thdy cac
danh gia tich cuc vé ngan hang cé xu hudng tang Ién
trong Quy 2, cuing vdi dd, khoang cach gitra hai dudng
tich cuc va tiéu cuc cling rong han.

Nhitng danh gid tich cuc chd yéu danh cho cac
ngan hang cd két qua kinh doanh tot, gid c6 phiéu
tang, dudc xép hang tin nhiém cao va nhiéu giai
thudng uy tin... Cac danh gia tiéu cuc phan Ién la vé
cac van dé vé ng xau, nhitng sai pham trong quan ly
diéu hanh ngan hang...

Trong thang 8/2016, hang loat cac thong tin lién
quan dén chuyén tién trong tai khoan ngan hang cla
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mation security (77.2%), simple and quick procedures
(75.7%) and considerate customer service, many pref-
erential policies (62.1%). In the era of information tech-
nology development, customers often make transac-
tions through mobile or internet banking, so investment
in technology and customer information security is an
urgent requirement of commercial banks. (Figure 43).

Accordingly, BIDV is the bank with the highest per-
centage of clients rated for the security and safety of
transaction (20.8%). Vietcombank is the highest rated
bank in terms of simple and quick procedures
(23.1%). Regarding strong and reputable brand
name, Vietcombank and Vietinbank are the two best
rated banks with 23.6% and 23.2% respectively.
(Figure 44).

In terms of factors that customers are interested in
when assessing a bank's image in the media, the
majority (69.6%) said the banks continue to research
and develop new products for many different cus-
tomers that is the most important factor affecting the
bank’s image. In contrast, the banks have a large
number of articles (22.2%) and their senior man-
agers/staff regularly appear in the media (14.9%) that
have no significant influence on reputation of the bank
in the media, excepting bad news related to manage-
ment errors, leading to bank losses. (Figure 45).

IV. ASSESSMENT ON COMMERCIAL BANKS’ REP-
UTATION IN THE MEDIA IN VIETNAM 2016-2017

The research was conducted basing on qualitative
approach to evaluate banks’ reputation. It uses Agenda-
Setting theory that describes the ability of news media
to influence on the community and society. The theory
was formally developed by Dr. Maxwell McCombs and
Dr. Donald L. Shaw on a study in 1968, and now is
applied by Vietnam Report and its partners. Accordingly,
Vietnam Report used Branch Coding method (assess the
bank's image in the media) to conduct the credit rating
analysis of commercial banks in Vietnam.

Utilizing this research approach, Vietnam Report's
researchers have chosen and branch coded pieces of
news on commercial banks posted in some newspa-
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mot s6 khach hang “tu’ nhién” bi mat da phan nao anh
hudng tdi uy tin va niém tin cia khach hang vdi cac
ngan hang, khién ty 18 tin tiéu cuc tdng Ién dang ké.
Van dé bao mat thong tin khach hang trong thanh toan
dién tr cling néng hon bao gi¢ hét. Can luu y rang,
ngan hang la muc tiéu tan cong hang dau cla cac hack-
er, do vay can co sy dau tu chiéu sau cho cong nghé
thdng tin d& cac dich vu ngan hang truc tuyén thuc su
an toan va tién ich cho khach hang. (Hinh 46).

Do ludng mirc d6 bao phu clia cac chu d&, nhom
Nghién cfu nhan thdy, théng tin vé Tai chinh/ Két qua
kinh doanh, chitng khoan, san pham/ dich vu cua
ngan hang van 13 3 chi d& dugc nhéc dén nhiéu nhét,
trong do Tai chinh/ Két qua kinh doanh chiém tGi han
20,8% tdng sd coding unit trong vong 12 thang
nghién ctu. (Hinh 47).

Xét riéng chu dé dugc quan tam ddc biét — Tai
chinh/ K&t qua kinh doanh, c6 thé thdy s& lugng tin
tiéu cuc tang lén trong thang 9/2016 do thong tin vé

pers such as Vietham Economy Times, Investment,
Saigon Economy Times, Café F from June 2016 to May
2017. With the total of 1,537 articles (equivalent to
3,587 coding units) evaluated according to story-level
about 24 aspects of the specific activities of the banks,
from products, business results, market, etc. to the
operations and reputation of the bank management.
The contents selected for coding were based on two
basic principles: bank’s name on the news title, or the
content of that bank mentioned in the news takes at
least five lines. This is called “accessibility” which
means valuable information for analyzing. Response
scale includes five levels: 0 — Neutral; 1 — Positive; 2
— More positive; 3 - Ambivalent; 4 — More negative; 5
— Negative. However, in order to be easier for prepar-
ing statistics, researchers introduced three levels for
final assessment, those are Neutral (0 and 3), Positive
(1 and 2) and Negative (4 and 5).

The results of the study were based on Branch
Coding method showed that positive assessments

Hinh 46: TY LE DANH GIA TICH CUC VA TIEU CUC TRONG TONG SO BAN GHI (CODING UNIT) VE CAC NGAN HANG

THEO THANG. (PON VI: %)

Figure 46: POSITIVE RATING AND NEGATIVE RATING IN TOTAL CODING UNIT ABOUT BANKS BY MONTH. (UNIT: %)
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Hinh 47: 5 CHU BE BUOC NHAC DEN NHIEU NHAT TREN TRUYEN THONG CUA CAC NGAN HANG. (PON VI: CODING UNIT)
Figure 47: 5 MOST-MENTIONED TOPICS OF BANKS ON THE MEDIA. (UNIT: %)
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Ngubn: Vietnam Report, DT liéu Media Coding cac ngdn hang thuong mai Viét Nam tur thang 6/2016 dén thang 5/2017
Source: Vietnam Report, Media Coding Database about Vietnam commercial banks from June 2016 to May 2017

Hinh 48: DANH GIA TICH CUC VA TIEU CUC VE CHU BE TAI CHINH — KET QUA KINH DOANH CUA CAC NGAN HANG
THEO THANG. (PON VI: CODING UNIT)

Figure 48: POSITIVE AND NEGATIVE ASSESSMENT ON THE SUBJECT FINANCE SITUATION — BUSINESS RESULTS
OF BANKS BY MOTH (UNIT: CODING UNIT)
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ty 1€ ng xdu toan nganh cua Ngan hang Nha nudc
dugc cong bg, di kem vdi do6 la hang loat cac ngan
hang ¢ nguy cd tdng ng xdu dugc diém danh. Tuy
nhién, nhin toan canh giai doan nghién cltu, c6 thé
thay hoat dong kinh doanh ciia ngan hang trong nam
nlra cudi ndm 2016 va nira dau ndm 2017 1a kha dn
dinh, t6t hon nhiéu so véi nhitng nam trugc day.

Théng 4/2017 13 thdi diém cic ngan hang t6 chiic Dai
h6i c8 ddng, nhitng thong tin tich cuc vé két qua kinh
doanh nam 2016 va ké hoach tang trudng doanh thu, Igi
nhuén ndm 2017... dugc cong bd cling lam am dan niém
tin tdng trudng toan nganh ngan hang. (Hinh 48).

Xét tirng ngan hang cu thé, trong s6 35 ngan hang
thuong mai Viét Nam cd 22 ngan hang dat tan sudt
xuét hién t6i thiéu 1 [an/ tuan trong vong 12 thang
trén cac dau bao dugc lua chon nghién cfu (xem phan
gidi thiéu phuong phap trén day). Trong s6 do,
Vietcombank, BIDV, Vietinbank la 3 ngan hang co tan
sudt xuat hién cao nhat. (Hinh 49).

tended to increase in the second quarter, simultane-
ously, the gap between positive and negative lines is
also wider.

The positive assessments are mainly for banks
with good business results, rising stock prices, high
credit ratings and many prestigious awards, etc. While
negative assessments mainly are bad debt, mistakes
in banking management, etc.

In August 2016, a series of information related to
the money loss in the bank account of some cus-
tomers affected the prestige and trust of customers
with banks, causing negative news rate to increase
significantly. The problem of customer information
security in electronic payment has also become hotter
than ever before. It should be noted that the bank is
the target of hacker attacks, so it is necessary to make
intensive investment in information technology to
make online banking services be really safe and con-
venient for customers. (Figure 46).

Hinh 49: CAC NGAN HANG CO SU HIEN DIEN TRUYEN THONG DAT TREN NGUONG NHAN BIET (TRUNG BINH XUAT

HIEN TOI THIEU 1 LAN/ TUAN) TREN TRUYEN THONG

Figure 49: SOME BANKS WHICH HAVE MEDIA PRESENCE ABOVE THE RECOGNITION THRESHOLD (ON AVERAGE AT

LEAST ONCE A WEEK) ON THE MEDIA
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Phan tich va chia thong tin thanh 24 nhém chu
dé, két qua cho thay, cac thong tin vé ngan hang
rat da dang, dac biét la Vietcombank véi 21/24
nhom chd dé bao phd, Vietinbank va BIDV c6 20/24
nhom, Techcombank va Sacombank cé 19/24 nhom.
(Hinh 50).

Danh gia ty 1€ thong tin tich cuc — tiéu cuc cla
cac ngan hang, c6 thé thdy s6 ngan hang cé ty 1&
thong tin tich cuc nhiéu han tiéu cuc ndm nay it han
nhiéu so vG@i cac nam trudc. Chi cd 3 ngan hang bi
“am diém” vdi tiéu chi danh gia nay 1a Eximbank do
van phai chiu anh hudng tir viéc quan ly yéu kém
trong nhitng ndm trudc, lién tuc 1am &n thua 16, gay
blrc xtic cho nhiéu c6 dbéng...; Oceanbank lién quan
dén vu Ha Van Tham; CBBank do y&u kém trong
quan ly va kinh doanh... Sacombank, mot trong
nhifng ngan hang thudng gép mdt trong Top dau
cac ngan hang dugc danh gia “tich cuc” thi nam nay
lai ngam ngui ding sau do nhitng thong tin vé ng
xau tang cao sau khi sap nhap véi Ngan hang
Phuong Nam. (Hinh 51).

Measuring the coverage of topics, the research team
found that information on Finance/Business results,
securities, products/services of banks remained the
three most mentioned topics, in which, Finance/Business
results accounted for more than 20.8% of total coding
units within 12 months of study. (Figure 47).

Considering separately the topic of particular interest
- Finance/Business results, the number of negative news
increased in September 2016 due to information on bad
debt ratio of the industry published by the State Bank,
accompanied by a series of banks are in danger of rising
bad debt. However, looking at the whole of the study
period, it can be seen that the bank's business opera-
tions in the second half of 2016 and the first half of 2017
are quite stable, much better than in previous years.

In April 2017, commercial banks held shareholder
meetings, so positive information on business results
in 2016 and revenue and profits growth plan in 2017,
etc. were announced warming the growth trust of the
entire banking industry. (Figure 48).

Hinh 50: SU DA DANG VE CHU BE TREN TRUYEN THONG CUA CAC NGAN HANG (PON VI: SO NHOM CHU DE)
Figure 50: THE DIVERSITY OF TOPICS ABOUT BANKS ON THE MEDIA. (UNIT: NUMBER OF TOPIC GROUPS)
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Danh giad vé su xuat hién cta Cha tich HDQT va
CEO céac ngan hang trén truyén thong nam nay cé rat
it ngadn hang dat dugc ngudng hiéu qua 20% theo
kinh nghiém cua truyén thong quoc t€, cho thay cac
thong tin v& ngan hang hién nay chi yéu dén tur
nguodn bdo chi dua tin, thay vi nhitng phat ngén tur
chinh nhitng Ianh dao quan ly. Biéu nay vo hinh chung
s& d4y ngan hang vao thé bi dong khi c6 khung hoang
truyén thong xay ra. (Hinh 52).

T6ng hdp theo 12 tiéu chi diém danh gia truyén
thong, bao gom: s6 lugng coding unit v& ngan hang,
dd bao phu cac chi dé, danh gia thong tin tich cuc —
tiéu cuc cla ngan hang, ty trong thong tin tir ngan
hang, ty trong cac bai phéng van lanh dao ngan hang,
su’ xuat hién ctia Chu tich/ CEO, danh gia thong tin tich
cuc — tiéu cuc v& Chu tich/ CEO, cac chll d& v& san
pham/ dich vu, d&i mdi, quan tri nhan su, quan hé xa
héi/ khach hang, du bao trién vong..., Vietnam Report
da tinh diém truyén théng cla cac ngén hang trong
thoi gian nghién clu tUr thang 6/2016 dén thang
5/2017 trén cac dau bao c6 anh hudng.

Considering each specific bank, among 35 com-
mercial banks in Vietnam, 22 banks had the frequen-
cy of coverage at least once a week for 12 months on
the selected papers for research (refer to the research
method introduction section above). Among them,
Vietcombank, BIDV, Vietinbank are the three banks
with the highest frequency of coverage. (Figure 49).

Analyzing and dividing information into 24 groups
of topics, the results showed that the information
about banks was very diverse, especially Vietcombank
with 21/24 topics, Vietinbank and BIDV with 20/24
topics, Techcombank and Sacombank with 19/24 top-
ics. (Figure 50).

Assessment on ratio of positive and negative informa-
tion, it can be seen that the number of banks having more
positive information than negative this year was much
less than in previous years. Only 3 banks had negative
scores in this criteria including Eximbank because they still
suffered from bad management in previous years, contin-
ued to make a loss, caused trouble for many sharehold-

Hinh 51: HIEU SO BANH GIA TICH CUC — TIEU CUC TREN TONG SO BAN GHI VE CAC NGAN HANG (PON VI: %)
Figure 51: THE DIFFERENCE BETWEEN POSITIVE — NEGATIVE RATING ON TOTAL RECORDS OF BANKS (UNIT: %)
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Hinh 52: TY TRONG XUAT HIEN CUA CHU TICH/ TONG GIAM HOC CAC NGAN HANG TREN TRUYEN THONG (PON VI: %)
Figure 52: PROPORTION OF THE APPEARANCE OF BANKS' CHAIRMAN / CEO ON THE MEDIA. (UNIT: %)
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Hinh 53: TONG PIEM CODING CUA CAC NGAN HANG CO PU TAN SUAT XUAT HIEN TREN TRUYEN THONG
Figure 53: TOTAL CODING SCORES OF BANKS WHICH HAVE ENOUGH FREQUENCY OF APPEARANCE ON THE MEDIA
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Theo d6, Vietinbank la ngan hang ¢ tdng diém cao
nh&t. C4 2 ngan hang 0 diém la Eximbank va Oceanbank,
1 ngan hang bi &m diém la CBBank. (Hinh 53).

V. MOT SO KHUYEN NGHI CHO CAC NGAN HANG

1. Khuyén nghi nham nang cao uy tin truyén
thong ctia ngan hang

D& céc ngan hang cai thién hinh anh truyén théng,
nhom nghién clru xin dua ra mot vai khuyén nghi:

- Lua chon ky théng tin va hinh thic céng b6

DE dat dugc ty 1& vé cac déi tugng muc tiéu, ngan
hang phai xuét hién lién tuc t8i thi€u véi tan suét 1
[an/ tudn, véi do dai thong tin t6i thi€u 5 dong, dugc
coi nhu ngudng nhan biét. Néu lugng thong tin dudi
nguGng nhan biét nay, tat ca cac thong tin vé ngan
hang dé vé cd ban sé dudc coi nhu' khong cé gia tri.

MOt s6 cac yéu t6 dinh tinh cling c6 vai tro kha
quan trong, dac biét la s6 lugng cac cudc phong van
va bai binh luin néu truc tiép tén ngan hang, thé hién
quan diém cla chinh ¢ quan truyén thdng. Thém vao
do, ti 1é y kién cta cac nha phan tich vé ngan hang can
dugc day I&n t6i muc gisi han 10% dé& cé dudc nhiing
géc nhin khach quan khéng dinh uy tin ca ngan hang.

- Da dang héa nhém chu dé théng tin

Ngén hang khéng nén chi tap trung vao mot vai
chu dé tao hinh anh nhat dinh, dac biét la cac cha dé
V& tai chinh cd thé 1am 16 rd gia tri tdng thé& cla ngan
hang va gay ap luc khéng dang cd Ién cong tac truyén
thong khi phai cung cdp cac thong tin cap nhat lién
tuc. Can chl dong quan tri hinh anh ngén hang bang
cach thiét Iap muc tiéu trong viéc dat tdi mot ty 1€ bao
pht nhat dinh vé cac hang muc truyén thong. Theo
do, thay vi chi tap trung vao nhém thong tin vé san
pham, dich vu, cac ngdn hang c6 thé hudng téi cac
chl dé khac nhu: Quan hé khach hang, Nghién cltu va
phat trién, Trach nhiém x& hdi, V&n hdéa Ngan hang...
Pay la cac hang muc c6 thé gilip ngan hang ghi nhiéu
diém cdng nhung hién rét it khi dugc cdng b6 trén cac
kénh thong tin chuyén nganh.

ers, etc.; Oceanbank with information related to Mr. Ha
Van Tham; CBBank due to weakness in the management
and business, etc. This year, Sacombank - one of the
banks has often appeared in the top of the positive banks,
drew back due to the increase of information on bad debt
after the merger with Southern Bank. (Figure 51).

Regarding the appearance of Chairmen and Chief
Executive Officers of banks in the media this year, few
banks achieved a 20%-threshold based on the experi-
ence of international media, showing that current
bank’s information mainly comes from the news
media, rather than from the banks’ leaders. This invis-
ibility will push banks into the passive position when
media crisis occurs. (Figure 52).

Synthesized by 12 media rating criteria, including
the number of coding units about the bank, the cover-
age of the topics, the positive and negative information
on the bank, the proportion of information from the
bank, the proportion of interviews with bank leaders,
the appearance of the Chairmen /CEOs, the positive
and negative information on the Chairmen /CEOs, prod-
ucts/services topics, human resources, social/customer
relations, forecasting prospects, etc., Vietnam Report
calculated media scores of banks during the period from
June 2016 to May 2017 on the influential newspapers.

Accordingly, Vietinbank is the bank with the high-
est score. Eximbank and Oceanbank have zero score,
CBBank has negative score. (Figure 53).

V. SOME RECOMMENDATIONS FOR COMMER-
CIAL BANKS IN VIETNAM

1. Recommendations to enhance the bank's
media credibility

In order for banks to improve their media image,
the research team would like to make some recom-
mendations:

- Select carefully the information and form of disclosure

To reach the target audience, the bank must
appear constantly at least once per week, with a min-

145



BAO CAO VIETNAM CEO INSIGHT 2017

- Tap trung hon cho quan tri hinh anh truyén théng
khi xudt hién thong tin tiéu cuc

Ngan hang can tap trung hon nita cho quan tri
hinh anh truyén thong chién lugc. Viéc quan tri nay c
thé gilp ngdn hang du doan “con bdo danh tiéng” s&
dién ra bao 1au va béng cach nao dé gidm thiéu thiét
hai c6 thé xay ra. Quan tri hinh anh truyén théng chién
lugc t6t s& cung cdp nhitng dit liéu rd rang, c6 thé do
ludng dudc, vé viéc can phai co bao nhiéu bao cao/
bai bdo dé tai cAn bang hinh anh thucng hiéu, va xac
dinh thai gian d€ phan (ing lai mét cach chinh xéc va
chuyén nghiép.

- Tang cudng ngudn tin xudt phat to’ ngdn hang

Khi danh gia uy tin ngan hang trén truyén thong,
nhdm Nghién cfu nhan ra réng, mdt trong nhitng khia
canh quan trong ma bat cr ngan hang nao ciing can
phdi chu y la “ty Ié s@ hitu thong tin”. Theo kinh
nghiém quéc t&, t8i thiu 35% trong s6 thdng tin xuét
hién trén truyén thong phai dugc xuadt phat tir phia
ngan hang (tUr nhitng ngudi lanh dao, dai dién ngan
hang hay chinh ngan hang dua tin), day dugc danh
gid 1a mirc can thiét dé tao ra anh hudng vé hinh anh
ngan hang trén truyén thong mét cach chi dong.

Do d6, ngan hang can chu dong trong viéc quan tri
thong tin truyén thong gilp lam tdng dé phu cua
thong tin tich cyc. Cac ngédn hang phai duy tri ty 1é
“tiéng ndi” clia minh & mlc 35% d€ duy tri quan hé
truyén thong tot va cd co hoi dat dugc mic 50% - ty
Ié can thiét dac biét trong giai doan khing hoang.
Thap han ty 1€ nay sé khién ngan hang gap kho khan
khi xay ra khung hoang va phai bo ra mot khoan chi
phi kha 16n d& ddi pho.

2. Khuyén nghi nham cai thién hoat dong cua
NHTM

- Trong ngan han, cdc NHTM can tap trung xu ly
ng xau, tdng trudng tin dung én dinh vao phan khic
chién lugc; tirng budc xac dinh phan khdc nay va co
giai phap chién lugc vé san pham va khach hang dua
trén chién Iugc cong ty (corporate strategy) néu &
dudi day;
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imum length of 5 lines as a threshold. If the amount
of information is below this threshold, all information
about bank will basically be considered invalid.

Some qualitative factors also play an important
role, especially the number of interviews and commen-
taries directly mention the name of the bank, reflect-
ing the views of the media itself. In addition, the rate
of opinion of bank analysts should be pushed up to the
10% threshold in order to obtain objective perspec-
tives that affirm the bank's reputation.

- Diversify group of information topics

Banks should not focus on just a few subjects to
create certain images, especially financial topics that
can reveal the overall value of the bank and cause
unreasonable pressure on communication task when
providing up-to-date information. It is necessary to
actively manage the bank image by setting a target for
reaching a certain coverage ratio of media items.
Accordingly, instead of just focusing on product and
services groups, banks can concentrate on other topics
such as customer relations, research and development,
social responsibility, corporate culture, etc. These items
can help banks add more plus points but are rarely pub-
lished on specialized information channels.

- Focus more on image communication manage-
ment when having negative information

The banks need to focus more on strategic com-
munication image management. This management
can help banks predict how long the "reputation
storm" will last and how to minimize possible damage.
Good strategic communication image management
will provide transparent, measurable data on how
many reports/articles are needed to rebalance brand
image, and determine time to respond accurately and
professionally.

- Enhance information from the bank
When evaluating bank credit in the media, the

research team realized that one of the important
aspects that any bank should pay attention to is "infor-
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- Viéc cd cdu lai (gom x&r ly ng xdu, tang von...)
phai di kem vGi tang quan tri ngan hang (corporate
governance), tirng budc loai bd tinh trang cho vay c8
ddéng ndi bd do tinh trang thau tém ngan hang dé
phuc vu cho nhém Igi ich nhd 1&, coi ngdn hang nhu
mot cong ty tai chinh, tai trg von cho hoat dong cua
nhém ¢8 déng chi phéi (dudi nhiéu hinh thic trong dé
cd hinh thific s@ hitu chéo, can bd quan ly khong du
nang luc quan ly diéu hanh ngan hang theo dung
nghia hoat dong ngan hang... nhu thdi gian qua). Viéc
cG ciu lai cac khoan chi phi, cat giam chi phi khéng
can thiét dac biét quan trong khi Igi nhuan dang bi
binh quan hda ma chi phi quan ly dang gia tang tai cac
ngan hang nhu hién nay. (Hinh 54).

- TUng budc nang cao uy tin va hinh anh khong
chi bdng cac khoan Igi nhudn ngan han ma duy tri
mUc Igi nhudn vira phai gan véi san pham déc biét,
dn dinh kinh doanh di ddi vdi duy tri uy tin béng cach
cai tién san pham dich vu va tdm nhin xa haon la trach
nhiém xa hoi, bao vé khach hang hay bao vé ngugi
tiéu dung; tang trudng tin dung gan vdi trach nhiém
xa hoi nhu tin dung xanh... Thong tin trén bao chi gan
day vé mot s6 vu viéc lién quan dén mat tién tai mot
s6 NHTM Viét Nam cho thdy van dé bao vé khach

mation ownership ratio". According to international
experience, at least 35% of the information appearing
in the media must be from the bank (from the bank's
leaders, bank’s representative or banks). This is the
necessary level to create a positive influence on the
banking image in the media.

Therefore, the bank should be proactive in manag-
ing information in the media to increase the coverage
of positive information. Banks must maintain their
"voice" rate at 35% to ensure good media relations
and have a chance to reach a 50% rate - special
required rate during the crisis. Lowering this ratio will
cause difficulties for the bank to cope with the crisis
and have to pay a pretty large cost to deal with.

2. Recommendations to improve the operation
of commercial banks

- In the short term, commercial banks should focus
on dealing with bad debts, stabilizing credit growth in
the strategic segments, gradually identifying these
segments and having strategic solution for products
and customers based on the corporate strategy out-
lined below;

Hinh 54: CO CAU CHI PHI CUA 4 NHTM LON NHAT VIET NAM. (BON VI: TY VND)
Figure 54: COST STRUCTURE OF THE FOUR LARGEST COMMERCIAL BANKS IN VIETNAM (UNIT: BILLION VND)
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1611_1 165( 3 I.

hang, bdo vé ngudi tiéu dung can dugc quan tam lam
tot hon nira. Kinh nghiém cho thay néu viéc bao vé
khach hang khéng lam tét thi hinh anh ctia ngan hang
s& nhanh chdng bi pha v trong con mat ngudi tiéu
dung, gay anh hudng truc ti€p dén nang luc canh
tranh va Igi nhuan...

- Cac NHTM can nang cao nang luc quan tri
chién ludc: cd chién ludc t6 chirc rd rang hon nita
va dudc quan ly trién khai nhat quan trong pham vi
toan t6 chirc va cac thé hé I3nh dao cua ngan hang
(phu thudc vao nhiém ky). Cac chién lugc ma cac
NHTM dua ra (dang trén website) cho thay, dudng
nhu cdc NHTM chua c6 mét chién lugc t8 chirc (cor-
porate strategy) rd rang va du manh; Cac kh&u hiéu
clia ngan hang thudng thay d6i theo cac thé hé Chu
tich HDQT hay téng gidm ddc...Trong diéu kién hién
nay, hé thong can chién lugc cong ty du tam, dd
manh va cac muc tiéu, giai phap ro rang thuyét
phuc la diéu quan trong cho viéc thu hat cac nha
dau tu (vé tai chinh va cong nghé), canh tranh vdi
san phan dugc xay dung, cé tinh khac biét d&€ vuon
Ién thanh ngan hang manh. Can tranh tinh trang
cdc NHTM hién nay c6 danh muc san phdm kha
tuong tu nhau; cac NHTM lai chd yéu canh tranh
khach hang nhd gid ré, thu nhap ngoai lai dang
chiém ty trong kha thap... cho thay cdc NHTM con
dua nhiéu vao tin dung;
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- The restructuring (including dealing with bad
debt, raising capital, etc.) must be accompanied by
corporate governance, step by step eliminating inter-
nal shareholder lending due to bank takeover for a
small group interest, considering the bank as a finance
company, financing capital for the activities of the
dominant shareholder group (in many forms including
cross ownership, incompetent management capacity
of managers in the true sense of the banking opera-
tions, etc. as in the past); The restructuring of expens-
es, unnecessary cost cutting; This is especially impor-
tant when profit is being squeezed while management
costs are recently rising at banks (Figure 54);

- Gradually enhance credibility and image not only by
short-term profits, but also maintain moderate profit
margins associated with special products, stabilize busi-
ness and maintain credibility by improving product and
service and farther vision are social responsibility, con-
sumer protection; credit growth associated with social
responsibility like green credit, etc. Recent press infor-
mation on a number of cases involving loss of money in
some commercial banks in Vietham showed that the
issue of protecting customers should be focused to do
better. Experience shows that if the protection of cus-
tomers does not do well, the image of the bank will soon
be broken in the eyes of the users and thus directly
affect the competitiveness and profit, etc;

- Commercial banks need to improve their strategic
management capacity: having a clearer organizational
strategy and consistent management throughout the
organization and the leadership generation of the bank
(depending on the tenure). The strategies that commer-
cial banks given (posted on the website) showed that
commercial banks do not seem to have a clear and
strong corporate strategy; Banks’ slogans often change
with generations of Chairmen or CEOs, etc. In today's
context, the system needs a sufficiently strong company
strategy, and the targets and solutions are clearly per-
suasive. It is important for attracting investors (financial-
ly and technologically), competing with differentiated
products to become a strong bank. Avoiding the current
situation of fairly similar product portfolio of commercial
banks; the commercial banks mainly compete by price,
etc. non-interest income is accounting for low proportion,
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- Cac NHTM can chu dong cc cau lai theo hudng
tién tdi thanh cong ty niém yét trén thi trudng ching
khoan trong nudc va quoc té. Cach thiric nay vira cho
phép ngan hang cai thién von ma tang dudc cong
nghé, cai thién quan tri (corporate governance);

- Ch&p nhén, cht ddng c6 16 trinh rd rang chuyén
hoat déng, quan tri ngan hang theo cac théng € qudc
t& t6t nhat nhu Basel II, hay cac chuin khac... Day la
cach t8t nhat d& vucn |én trong diéu kién thj trudng
trong nudc va qudc t€ dang doi hdi su' nang cap nay.
Hién nay, dao tao nhan luc, nhat la nhan luc quan ly,
quan tri chuyén sau, dau tu cdng nghé cho chuyén dai
nay la yéu cau dang dat ra; do NHNN da hoan 16 trinh
Basel II dén 2020;

- Tang cudng nang luc quan ly, kinh doanh & tam
chién lugc phlu hgp véi cd ché thi trudng hoi nhap
qudc t€ la diéu can dugc quan tam dadi véi hé thong.
D& nhan thdy, trinh d6 cdc NHTM Viét Nam & bac
thap han kha xa so véi cac ngan hang ngoai. Cac san
pham va cd cdu khach hang ctia cadc NHTM Viét Nam
thuong kha tugng tu nhau. DuGng nhu cac ngan
hang Viét Nam bi cudn hit vao hodc bi ap luc bai cac
cong viéc su vu hang ngay hon la cac dinh hudng
dai han. C6 nhiéu badng chiing cho thdy cac nha
quan ly ngan hang khéng quan tdm dén cac phan
tich kinh t& vi mo, hay cho réng céc dién bién kinh
t€ vi mo va tam trung han khéng cé anh hudng dén
ngan hang.m

etc. that shows commercial banks rely heavily on credit;

- Commercial banks should actively restructure
towards becoming a listed companies on the domestic
and international stock markets. This allows the bank
to improve its capital and increase its technology, as
well as improve corporate governance;

- Accept and take the initiative to have a clear road
map for moving operations, managing the banks in
accordance with international best practices such as
Basel II, or other standards, etc. This is the best way
to move forward in the domestic and international
market conditions requiring the upgrade. At present,
human resources training, especially manpower man-
agement, intensive management, technology invest-
ment for this transformation is pending request due to
the SBV postponed Basel II to 2020;

- Strengthening the management and business capa-
bilities at the strategic level in line with the international
market integration mechanism is a matter of concern for
the system. It is easy to see that the level of Vietnamese
commercial banks is much lower than foreign banks. The
products and customer structure of Viethamese commer-
cial banks are quite similar. It seems that Vietnamese
banks are attracted to or pressured by day-to-day affairs
rather than long-term orientations. There are some evi-
dences that bank managers do not show interest in
macroeconomic analysis or consider macroeconomic and
mid-term developments have no impact on banks.H
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PHU LUC / APPENDIX

Phu luc 1: Céc t8 chic tin dung Viét Nam qua cac ndm (Ngudn: NHNN); *) Bao gébm 03 NHTMCP Ngan hang Nha
nudc mua lai 0 dong nhu Ngan hang xay dung, Ngan hang dau khi toan cau; Ngan hang Pai duong)

Appendix 1: Vietnamese Credit Institutions over the years (Source: SBV); (*) Including 03 JSCBs were acquired for
VND 0 by the State Bank of Vietnam including Construction Bank, Global Petroleum Bank; Ocean Bank)

SOTT/  Loai hinh/ 2012 2013 2014 2015 2016

No Types

1 NHTM Nha nudc (\HTMNN) / State - Owned Commercial Banks (SOCB) 5 5 5 70) 70

2 Ngan hang chinh sdch xa hdi / Social Policy Bank 1 1 1 1 1

3 Ngan hang phat trién / Development Bank 1 1 1 1 1

4 NHTM ¢6 phan (NHTMCP) / Joint Stock Commercial Banks (JSB) 34 33 33 28 28

5 Ngan hang lién doanh (NHLD) / Joint Venture Banks (JVB) 4 4 4 3 2

6 Ngan hang 100% von nudc ngoai / Banks with 100% foreign capital 4 5 5 5 8

7 Chi nhanh ngén hang nudc ngoai / Foreign bank branches 49 53 47 50 51

8 T6 chiic tin dung phi ngan hang / Non-bank credit institutions 30 29 29 27 26
Gom: Cong ty tai chinh / Including: Financial Companies 18 17 17 16 15
(6ng ty cho thué tai chinh / Financial Leasing companies 12 12 11 11 11

9 Ngén hang hgp téc xa / Cooperative Bank 1 1 1 1 1

10 Quy tin dung nhan dén / People's Credit Funds 1.432 1.1444 1.1445 1.147 1.166

11 T6 chiic tai chinh vimd / Microfinance institutions 2 2 3 3 3
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Phu luc 2: Ngan hang Viét Nam: Mot s6 chi tiéu hoat dong. Ban vi: % - Nguon NHNN.
Appendix 2: Vietnamese Banks: Some operational indicators. (Unit:% - Source of SBV).

Ty 1€ von ngan han cho vay trung
dai han

Ty |& an toan vén tdi thiéu /

ROA Minimum capital adequacy ratio

2014 2015 2016 2014 2015 2016 2014 2015 2016 2014 2015 2016

NHTMNN / 0.59% 0.63%  059%  820%  10.62% 10.89% 9.40%  9.42%  9.81%  25.02% 33.36% 37.67%
State — Owned
Commercial
Banks (SOCB)

NH Chinh sdch xa hgi / 0.27%  0.15% 127%  0.77%
Social Policy Bank

NHTMCP / 0.46% 036%  040%  560%  443%  554% @ 12.07% 12.74% 11.76% 21.35%  36.90%  40.36%
Joint Stock
Commerdial Banks (JSB)

NH lién doanh, 0.71% 048%  083%  429%  3.05% 512%  30.78% 33.80%  32.67% -4.45%
nudc ngoai /
Joint Venture
Banks (JVB)

(ong ty tai chinh, 2.77% 329%  4.06%  10.56% 14.99%  19.69% 29.33% 23.24%  19.68% 4.80%  73.14%  50.89%
cho thué tai chinh /
Non-bank credit

institutions

Ngan hang hgp tdcxa / 0.48%  0.47% 2.95%  3.34% 3147%  28.62% 77.93%  18.11%
Cooperative Bank

Quj Tin dung nhandén / 0.44% 093%  0.89%  337%  13.60% 13.29%  29.91% 11.51%

People's Credit Funds

Toan hé théng / 0.57%  0.44% 0.58% 6.43% 6.26% 7.45% 12.73% 13.00% 12.73% 20.15% 31.00% 34.69%
Whole industry
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Phu luc 3: : Viét Nam: Tai san va von cta NHTM (Nguén NHNN)
Appendix 3: Vietnam: Assets and capital of commercial banks (Source: SBV)

Tai s&n ¢6 (ty VND) / Von tu cd (ty VND) / Von diéu | (ty VND)
Assets (VND Billion) Equity capital (VND Billion)

2013 2014 2015 2016 2013 2014 2015 2016 2013 2014 2015 2016

NHTMNN / 2,505,009 2,876,174 3,303,995 3,735,291 166,588 169,696 203,328 226,226 128,100 134,206 137,093 137,216
State — Owned

Commercial

Banks (SOCB)

NH Chinh séch xa hdi / 144,204 160,185 10,696 10,696
Social Policy Bank

NHTMCP / 2,458,910 2,780,976 2,928,146 3,260,610 192,189 203,154 236,342 250,884 189,040 191,115 193,977 198,895
Joint Stock
Commercial Banks (JSB)

NH lién doanh, 732,799 701,986 755581 862,251 100,232 106,004 117,164 129,422 81,529 86,625 93,948 103,965
nudc ngoai /
Joint Venture
Banks (JVB)

(dng ty tai chinh, 65438 68,673 87,841 109,597 14,524 15208 17,715 19,751 18,821 18,873 18,463 19,450
cho thué tai chinh /

Non-bank credit

institutions

TCIDhoptdc/ Cooperative 72,160 87,090 21,906 25178 2,316 2,510 3,472 3,563 4,202 4,831 3,000 3,025
credit institutions

Quj Tin dung nhén dan / 77,645 89,510 3,102 3,445
People's Credit Funds

Toan hé théng / 5834316 6,514,899 7,319,318 8,242,622 475849 496,572 578,021 629,846 421,692 435650 60279 476,692
Whole industry
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I\

ityland

VINACOMIN
VIET BAC
)
Gidki phobp whi # cha bom
01/07/1980 08/07/2003 12/07/1997

TONG CONG TY CONG NGHIEP MO VIET BAC - TKV - CTCP
VNRS500 2016 - Xép hang: 207 - B1

CONG TY TNHH DAU TU DIA GC THANH PHO
VNRS500 2016 - Xép hang: 369 - B2

CONG TY CP CONG NGHIEP NHUA PHU LAM
VNRS500 2016 - Xép hang: 380 - B1
PROSPERITY500 2017 - Xép hang: 113 - B1

Unicons
— e

& ;s' SASCO

PETROVIETNAM

14/07/2006
CONG TY TNHH DAU TU XAY DUNG UNICONS
VNRS00 2016 - Xép hang: 228 - B1

14/07/1993
CONGTY CP DICH VU HANG KHONG
SAN BAY TAN SON NHAT (SASCO)
VNRS00 2016 - Xép hang: 379 - B1

17/07/2003
TONG CONG TY THAM DO KHAI THAC DAU KHI-CONG TY
TNHH NHA NUGC MTV
VNR500 2016 - X&p hang: 26 - B1

Ly

P DAIKIN

VINASUN CORP.
Ké vai sdt cdnh ﬂaﬂ,"ﬂm
17/07/2003 18/07/2011 24/07/1995

CONG TV CP ANH DUONG VIET NAM
VNR500 2016 - Xép hang: 208 - B1

CONGTY CP NONG SAN VINACAM
VNR500 2016 - Xép hang: 322 - B2

CONG TV CP DAIKIN AIR CONDITIONING (VIETNAM)
VNR500 2016 - Xép hang: 117 - B1
FAST500 2017 - Xép hang: 243 - B1

— L
—
PETROLIMEX
29/07/1955 04/07/2007 01/08/1960

CONG TY XANG DAU KHU VUC Ill - TNHH MTV
VNRS00 2016 - Xép hang: 283 - B

CONG TY CP DAU TU DA NANG - MIEN TRUNG
FAST500 2017 - Xép hang: 130 - B1

CONGTY CPVATTU - TKV
VNR500 2016 - Xép hang: 197 - B1

INHEUONG

SAINT-GOBAIN ; -
COFICO HOA SEN
Building o better Future
04/08/2006 05/08/1991 08/08/2001
CONG TY CP XAY DUNG SO 1 CONGTY CP CONG NGHIEP VINH TUONG CONG TY CP TAP DOAN HOA SEN

VNRS00 2016 - Xép hang: 478 - B

VNR500 2016 - Xép hang: 356 - B1
FAST500 2017 - Xép hang: 375 - B1

VNR500 2016 - Xép hang: 53 - B1
FASTS00 2017 - Xép hang: 364 - B1
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4

TLC

VNPT
. Group L
Cugc s8ng dich thuic
15/08/1945 18/08/2000 20/08/1960

TAP DOAN BUU CHINH VIEN THONG VIET NAM
VNR500 2016 - Xép hang: 7 - B1

CONG TY TNHH THUGNG MAI QUOC TE THUY LINH
VNRS00 2016 - Xép hang: 345 - B2
FAST500 2017 - Xép hang: 497 - B

CONG TY CP THAN HA TU - VINACOMIN
VNR500 2016 - Xép hang: 368 - B

-
VICOSTONE SCvY
Pico S sort e
28/08/2006 17/08/2005 27/08/1992
CONGTY CP PICO CONG TY CP DA THACH ANH CAO CAP VCS CONG TY TNHH TRUYEN HINH CAP SAIGONTOURIST

VNR500 2016 - Xép hang: 303 - B1

FAST500 2017 - Xép hang: 243 - B1

FAST500 2017 - Xép hang: 340 - B1

Hapro

S

HDV”

HOANG DAI VUONG CO,, LTD

11/08/2004
TONG CONG TY THUGNG MAI HA NOI
VNR500 2016 - Xép hang: 183 - B1

20/08/1976
CONGTY CP SUA VIET NAM
VNRS500 2015 - Xép hang: 1- B2

08/08/2005
CONG TY TNHH HOANG DAI VUGNG
FAST500 2017 - Xép hang: 14 - B2

A\

& |Danapha

DAI PHAT PHARMACEUTICAL JSC PAPER RECYCLING INDUSTRY
-
21/08/2007 16/8/1965 8/1992
CONG TY TNHH THUGNG MAI VA DICH VU DAI PHAT CONGTY CP DUGC DANAPHA CONGTY CP GIAY AN BINH

FAST500 2017 - Xép hang: 153 - B1

PROSPERITY500 2017 - Xép hang: 329 - B1

PROSPERITY500 2017 - Xép hang: 310 - B2

‘\ \S\Jr& »
S
HIMLAM 7N
ViNa’
SAVICO
01/09/1982 01/09/1994 01/09/1997
CONGTY CP DICH VU TONG HOP SAI GON CONGTY CP HIM LAM CONGTYTNHH VINA

VNR500 2016 - Xép hang: 95 - B1

VNRS00 2016 - Xép hang: 246- B1

VNR500 2016 - Xép hang: 438 - B1
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m

TINNGHIA

CORR

HD SAIS®N

Téal chinh tiéuvu ding

d

07/09/1989
TONG CONG TY TIN NGHIA - CONG TY TNHH MTV
VNR5002016 - Xép hang: 110 - B1

07/09/2007
CONG TY TAI CHINH TNHH HD SAISON
V1000 2016 - Xép hang: 486 - B1

08/09/1975
CONGTY CP XAY DUNG 47
VNRS500 2016 - Xép hang: 495 - B1

OPEC

PLASTICS

LAND

CHO CUOC SONG BUNG SANG

11/9/2009
CONGTY CP NHUA OPEC
VNRS00 2016- Xép hang: 179 - B1

18/09/1992
CONG TV CP TAP DOAN DAU TU DIA GC NOVA
VNR500 2016 - Xép hang: 143 - B1

309
CONG TY TNHH MTV APATIT VIET NAM
VNR500 2016 - Xép hang: 232- B1

¢ HOABINH

VINACOMIN
27/09/1987 028/09/2007 30/9/2004
CONG TY CP XAY DUNG VA KINH DOANH DIA 6C HOA BINH CONGTY CP NHUA CHAU AU CONGTY CP THAN MIEN NAM-VINACOMIN

VNR500 2016- Xép hang: 178 - B1

VNR500 2016 - Xép hang: 367 - B2

VNR500 2016 - Xép hang: 370 - B1

AQUACULTURE

<’/

VINSTEEL®
THANG LONG

KIEN TAD GIA TR] CONG TRINH

14/09/2007
CONG TY CP Mi THUAT VA TRUYEN THONG
FAST500 2017 - Xép hang: 339 - B2

19/9/2006
DOANH NGHIEP TU NHAN THOY SAN DAC LOC
FAST500 2017 - Xép hang: 109 - B2

23/09/2010
CONGTY CP TON MA VNSTEEL THANG LONG
PROSPERITY500 2016 - Xép hang: 463- B1

M MALLOCA

* Smart Kitchen - Smart Life

07/08/2004
CONG TY TNHH MALLOCA VIET NAM
FAST500 2017 - Xép hang: 261 - B2




