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GIAI PHAP PHAT TRIEN BEN VUNG
THI TRUONG TAI CHINH VIET NAM

V0 NHU THANG

Thi truémg tai chinh Viét Nam da trdi qua nhiéu bién déng trong thoi gian gdn ddy. Bén canh tdc dong cia
cdc yéu to cia kinh té - tai chinh quéc té, su phdt trién cia thi truong tai chinh ciing chiu su tdc déng cia
nén kinh té va cdc yéu t6 néi tai cia thi trudng. Bai viét nay ddnh gid mét s6 rii ro/thdch thiic thi truong
tai chinh Viét Nam dang phdi d6i mat, trén co dd, dé xudt gidi phdp dé thiic day su phdt trién bén viing thi

trudng tai chinh Viét Nam.

Tir khda: Thi trugng tai chinh, rii ro, phdt trién bén viing

SOLUTIONS TO PROMOTE SUSTAINABLE DEVELOPMENT
IN VIETNAM’S FINANCIAL MARKET

Vu Nhu Thang

Vietnam’s financial market has experienced significant
fluctuations in recent times. In addition to the impact
of international economic and financial factors, the
financial market development is also influenced by
the domestic economy and internal market dynamics.
This article focuses on evaluating some of the risks
and challenges currently facing Vietnam’s financial
market and proposes several solutions to promote its
sustainable development.
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Thi truong tai chinh Viét Nam
9 thang dau nam 2024

Trong 9 thang dau nam 2024, kinh t€ Viét Nam
duy tri xu hudng tich cuc, tang treong cao hon ky
vong va on dinh kinh t€ vi m6 duoc duy tri, lam
phat duoc kiém soat dwdi mic muc tiéu nho hang
loat cac chinh sach hoan thién thé ché, thdo go kho
khin cho san xuat kinh doanh va hd tro khu vue
doanh nghiép (DN) va nén kinh t€ cia Qudc hoi,
Chinh phu.

Trong bdi canh do, thi treong tai chinh (TTTC)
Viét Nam c6 su phat trién va mo rong ca vé quy mo
(bén gitta nam 2024, tong tai san cua cac dinh ché tai
chinh bao gom cac to chic tin dung, cong ty chiing
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khoan, cong ty quan ly quy va doanh nghiép bao
hiém (DNBH) dat khoang hon 21 triéu ty dong,
twong duong khoang 200% GDP) va chat lwong hoat
dong trong tirng linh virc ngan hang, ching khoan,
bao hiém. Cu thé:

- Trong linh vuc ngan hang, tin dung ti€p tuc
tang treong du cham trong 9 thang dau nam 2024
(Tinh dén gitta thang 9/2024, tin dung tang trudng
khoang 7,4% so véi cudi nam 2023) va la kénh hd
trg von chinh trong nén kinh té; thanh khoan hé
thdng ngan hang nhin chung van 6n dinh, cic ty 1é
an toan thanh khoan dugc dam bao theo quy dinh;
thanh toan khong dung tién mat tiép tuc ting manh
(6 thang dau nam giao dich thanh toan khéng dung
tién mat tang 58,23% veé s luong va 35,01% vé gia
tri so vdi cung ky 2023, hon 87% nguoi truong
thanh da c6 tai khoan thanh todn tai ngan hang va
nhiéu ngan hang co trén 95% s0 luong giao dich
duoc xtt ly trén kénh s0).

- Trén thi truong chiing khoan (TTCK): chi s6
VN-Index hoéi phuc va tdng trong 9 thang dau ndm
2024, dat murc gan 1.300 diém vao cudi thang 9, tang
gan 14% so véi cudi nam 2024; gia tri binh quan giao
dich trén thi truong ¢6 phiéu tang so véi nam 2023;
gia tri huy dong von qua TTCK tang; tinh hinh tai
chinh cac cong ty chitng khoan (CTCK) dwoc cai
thién; Viét Nam dang rat tich cuec trong cai thién cac
diéu kién dé€ duoc nang hang lén TTCK méi ndi;
phat hanh trai phiéu chinh phu (TPCP) tiép tuc thuc
hién t6t chitc nang huy dong vén cho ngan sach nha
nudc; hoat dong phat hanh trai phi€éu doanh nghiép
(TPDN) c¢6 ddu hiéu phuc hdi sau nhiéu nd luc khoi
thong thi treong.

- Trén thi treong bao hiém, quy md tong tai san



va von chu so hitu ti€p tuc tdng; bao hiém tiép tuc
la kénh tich lay dau tw trd lai nén kinh té&; Hoat
ddng ban bao hiém qua ngan hang (bancassurance)
duwoc quan ly chat ché hon khi co quan quan ly
tang cuong hoat dong thanh tra, gidam sat va ban
hanh cidc quy dinh méi vé hoat dong dai ly bao
hiém tai cac van ban huéng dan Luat Kinh doanh
bao hiém va Luat cac t6 chtic tin dung (TCTD) ban
hanh tir cu6i nam 2023 dén nay, thac ddy cac
DNBH cai t§ kénh dai ly nham d4p tng quy dinh
phap luat.

Tuy nhién, TTTC van phai d6i mat véi nhiing rai
ro va thach thitc ndi tai cting nhu chiu tac dong cta
kinh t€ vi mé trong va ngoai nudc. D6 la:

Quy mé TTTC con nhé va cé si bit can doi trong cdu
triic thi trweong tai chinh

Tong tai san ctia cac dinh ché tai chinh Viét Nam
tinh dén thang 6/2024 twong dwong 200% GDP, thap
hon so véi mitc binh quan nhém 5 qudc gia hang
dau ASEAN. Vén hoa thi truong ¢6 phiéu tinh dén
thang 6/2024 dat khoang 69% GDP, thap hon cac thi
trueong c6 phiéu trong khu vec.

Su tut hau trong phat trién TTTC Viét Nam
phan nao duoc thé hién thong qua diém sd vé phat
trién TTTC cua Viét Nam so voi cac nudc lang
giéng trong khu vuc theo xép hang cuia IMF (2023).
Trong d6, Viét Nam con yéu ¢ nhiéu tiéu chi: Chi
s0 chung - Chi s phat trién tai chinh (FD), Chi s6
thanh phan DCTC (FI), Chi s& thanh phan TTTC
(EM), c4c chi s@ tiéu thanh phan. Cac diém s tuong
tng cua Viét Nam chi xdp xi hodc cao hon so véi
Inonesia, trong khi thua Thai Lan, Trung Qudc va
Singapore.

Veé cau trac, TTTC Viét Nam van chu yéu dua
vao tin dung cta hé théng ngan hang nhu mot kénh
dan von chinh trong nén kinh t& (chiém trén 90%; hé
thong tai chinh Viét Nam vé co ban van dya vao
ngan hang - bank-based). Ty l¢ tin dung/GDP ctia
Viét Nam thudc nhom cao trén thé gidi va khu viee
(tang lién tuc tie mtec 89,7% (nam 2015) 1én gan 130%
(ndm 2023) va 127% (T5/2024). Hé thong bank-based
tiém an mot sO rui ro ¢d hitu va ¢ thé anh huong
dén tinh 6n dinh ctia hé thong tai chinh; day la van
dé can luu y trong thoi gian téi.

Ngay trong TTCK, hién nhém nganh ngan
hang - tai chinh chi€m ty trong von hoa cao nhat,
dat 35,55% trong khi nhém DN bat dong san
(BDS) chiém 12,41% vén hod toan TTCK
(Vietstock, 10/2024), theo d6, TTCK dé bi anh
huong khi ¢é rui ro phét sinh tr thi truong bat
dong san va stc khoé cua hé thong ngan hang
thuvong mai (NHTM).
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Ruii ro ng xdu hé thong NHTM gia ting trong boi
canh tang trwong tin dung cao hon so véi huy dong

Tinh dén gitra thang 9, tin dung toan hé thong
tang 7,38% so véi cudi nam 2023, du cao hon mtc
tang cung ky nhung chi moi dat mot nirta muc tiéu
tang treong cho ca nam, cho thdy sttc hdp thu vén
ctua nén kinh té chwa c6 su bt pha. Nguyén nhan
la s6 lwong don hang san xuat trong nuwdc va xuat
khau méi tuy c6 tang nhung van thdp hon cong
suat thiét k€, nén nhiéu DN chua c¢é nhu cau vay
thém von; 1ai suat cho vay nhin chung van duy tri
0 mtc cao, do cac ngan hang phai tang trich lap
du phong, trong bdi canh no xdu dién bién phirc
tap; hoat dong kinh doanh ctia DN ¢ mot s&
nganh, linh vuc kinh t&€, ddc biét la bat dong san
van dang gap nhiéu khé khan; cdc ngan hang thuc
hién chinh sach théan trong ting du no, trong bdi
canh ty 1&é ng xdu ti€p tuc ¢ xu hudng gia tang.
Ap luc giai ngan c6 thé don vao cudi ndm va lam
tang ap lwc huy dong von. Trong khi d6, huy
dong von tinh chi bing mot ntra tdc do tang
truong tin dung.

Tinh dén cudi thang 8/2024, no xau theo bao
cdo chia cac té chiic tin dung vao khoang 5%,
tang so véi cudi nam 2023 (4,6%). Mét sé
ngan hang cé6 ty l1é no xau trén 3%. No xau &
cac nganh cha chét tang kha cao nhu: céng
nghiép ché bién, ché tao; ban buén, ban 1é,
sUa chiia 6 t6, xe may; hoat dong kinh doanh
bat déng san.

No xau tiép tuc xu hudng ting. Tinh dén cudi
thang 8/2024, ng xau theo bao cdo cua cac TCTD
vao khoang 5%, tang so véi cudi ndm 2023 (4,6%).
Mot s6 ngan hang c6 ty 1é no xdu trén 3%. No xau
¢ cac nganh chu chét tang kha cao nhu: cong
nghiép ché bién, ché tao; ban budn, ban 1é, stra
chira 6 t6, xe may; hoat dong kinh doanh bat dong
san. Trong khi do, ty 1é du phong rti ro tin dung
so voi ng xdu giam so v6i cudi nam 2023, anh
huwong dén kha nang xtr ly no xdu. N¢ xau ting két
hop vdi viéc chénh 1éch trong tang tin dung - huy
dong s€ lam tang thém ap lwc thanh khoan cua hé
thong TCTD clng nhu lam ting ap luc tang lai
suat huy dong.

Trong ngan han, ng xau ngan hang cé thé tiép
tuc gia tang do nén kinh t& phuc hoi véi toc dd
cham, sttc khoe DN chua cai thién dang ké (sau anh
huong cta dai dich COVID-19), thanh khoan thi
treong bat dong san kém trong boi canh tai san bao
dam tai cac ngan hang chu yéu la bat ddong san cling
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nhu anh hudng cta thién tai va bién doi khi hau
(nhu con bao Yagi gan day). Viéc gia tding no xau
khong chi anh huong dén loi nhuan cua cac ngan
hang ma con lam tang rui ro tin dung trong toan hé
thong cac TCTD.

Ngoai ra, b6i canh ng x4u tang cao cling lam tang
thém ap luc ting von dé dam bao nang luc tai chinh
(CAR cuia hé thong TCTD Viét Nam hién thap hon
kha nhiéu so v6i cac nudce trong khu vye. Bén cudi
thang 8/2024, mdt s6 ngan hang c6 ty 1é CAR tiém
can muc 8%). Theo Quyét dinh s6 689/QD-TTg ngay
8/6/2022 ctua Thu twdng Chinh pht, muc tiéu dam
bdo von diéu 1é toi thiéu cua cac NHTM dén nam
2025 la 5.000 ty dong, tuy nhién dén cudi thang
8/2024 con mdt sd ngan hang c¢é von diéu 1é dudi
5.000 ty dong.

MGt s6'ton tai, han ché’trén thi trieong chitng khodn

Thao tung TTCK hién dwoc quy dinh tai khoan
2 biéu 3 Nghi dinh sd 156/2020/ND-CP nhu sau:
“Thao tang TTCK” la viéc thuwc hién hanh vi bi
nghiém cadm trong hoat dong vé ching khoan va
TTCK quy dinh tai khoan 3 Piéu 12 Luat Ching
khoan, gom mdt, mdt sd hodc tat ca cac hanh vi
nhu: St dung mot hodc nhiéu tai khoan giao dich
cta minh hodc cua nguoi khac hoac thong dong
lién tuc mua, ban ching khoan nham tao ra cung,
cau gia tao...”. Gan day, Bo Tai chinh da trinh ho
so tham dinh du an Luét stta d6i, bd sung mot sd
diéu cua Luat Chiing khoan va mot sd Luat khac.
Theo d6, dé xuat stta d6i khoan 3 Diéu 12 Luat
Chtng khoan theo huéng luat héa quy dinh vé
hanh vi thao tung TTCK tir Nghi dinh s
156/2020/ND-CP.

Trén thuc t€, hanh vi thao tung TTCK mot phan
c6 nguyén nhan tir thi€u minh bach théng tin, viéc
giam sat chua kip thoi va ché€ tai x ly chua du
manh. Cu thé, mtrc phat doi v6i chu thé pham t6i
thao tung TTCK rat thdp theo quy dinh cta Diéu
211 B luat Hinh sy 2015 (stta d6i, b6 sung 2017),
chua dua yéu t6 ran de, chua tuwong xtng voi ton that
do hanh vi gay ra. Cac yéu t& nay dan dén tinh trang
cac ca nhan, t6 chuc thao tang TTCK gia tang, tir d6
anh hudng dén niém tin cta nha dau tw trén
thi truong.

Bén canh d6, thi truong TPDN trong thoi gian
gan day duoc danh gia dién bién tich cuc hon khi
phat hanh TPDN méi tir dau nam t6i cudi thang
8/2024 dat khoang 240 nghin ty dong (tang 61% so
véi cung ky nam 2023), trén 70% trong s6 d6 dugc
phét hanh boi cac TCTD. Tinh hinh cham tra goc, 1ai
TPDN cai thién hon khi trong thang 8 chi ghi nhan
2 DN c6ng b cham cac nghia vu thanh toan TPDN.
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Tuy nhién, van con mot s thach thic dat ra
nhu: (i) phat hanh theo phuong thiic riéng 1€ van
chiém da s khi ty 1é phat hanh TPDN ra cong
chung chi chi€m 9,1%, trong khi phat hanh TPDN
riéng 1é chiém 90,9%; (ii) ty 1é cham cac nghia vu
thanh todn con cao. Trong 9 thang dau nam 2024,
tong gia tri TPDN cham céc nghia vu thanh toan
(bao gém ca cham thanh toan gdc, lai trai phiéu
va gia han thoi gian thanh toan) khoang 191
nghin ty dong, chiém 14,9% gia tri TPDN dang
lvu hanh, trong d6 cha yéu tap trung 6 nhoém
nganh bat dong san; (iii) khoang 20% gia tri
TPDN phat hanh riéng 1é la cta td chtec phat
hanh thudc cac nganh, linh vuic rui ro cao nhu
BDS, xay dung, nang luong (dtng thit hai sau to
chttc tin dung trong co cau t6 chic phat hanh
TPDN). Cac TPDN nay phan 1én la trai phiéu
khong c6 tai san bao dam (TSBD) hoac bao dam
bang cd phiéu chuwa niém yét, cac du an, tai san
hinh thanh trong twong lai, kh6 xac dinh gia tri
hop ly; (iv) sy hién dién ctia nha dau tw chuyén
nghiép con thiéu. Ty 1é nha dau tw TPDN la ca
nhan tai Viét Nam cao hon nhiéu so vdi cdc nudc
trong khu vuc nhu Malaysia, Trung Qudc, An
Do, Thai Lan. Tinh dén cudi thang 6/2024, cac
nha dau tw to6 chttc nhw cong ty bao hiém, quy
huu tri va quj dau tu chi nam gitt 8% tong s&
TPDN dang luwu hanh (VIS Ratings tong hop tt
d liéu cua Bo Tai chinh va Bao cao tai chinh ban
nién ctia cac t6 chirc).

Ngoai ra, véi TTCK phai sinh cling ton tai mot
s0 han ch€. Ban chat cua ching khoan phdi sinh la
thi treong ban san phdm bao hiém phong ngtra rui
ro cho cac hgp dong mua ban hang hoa, cac san
phdm dau tw tai chinh. Tuy nhién, thi treong nay
cling tiém &n mot s6 rui ro, ddc biét la rui ro thao
ting, gay anh huong dén TTCK co so cling nhu khi
cac nha dau tu quan tam nhiéu hon dén yéu t6 dau

HINH 1: SO SANH MUC BU VON CUA VIET NAM

VA MOT S6 NUGC, VUNG LANH TH6 TRONG KHU VUC (%)

Viét Nam #

Thai Lan
Singapore
Philipines
Malaysia
Lao
Indonesia
Han Quéc
Pai Loan
Trung Quéc

10 13 20 23 30

Ngudn: Ceicdata; 56 liéu tai thoi diém thdng 4/2024.



HINH 2: GIA TRI PHAT HANH TRAI PHIEU DOANH NGHIEP
THEO NHOM NGANH 2024
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Ngudn: VBMA, 8 thdng 2024.

co, hon la viéc phong ngtra rui ro.

Con thiéu mdt khuon khd gidm st chung thi
trieong tai chinh

Nhang vu an trong thoi gian qua da cho thdy
tiém an rui ro lan truyén gitra cdc khu vuc tai chinh
va voi khu vuc kinh té€ thuc (gitta ngan hang,
chiing khoan, bao hiém va bat dong san), tie d6 dat
ra yéu cau phai giam sat chung TTTC & hai cdp do:
(i) & cadp dd6 TTTC (tap trung vao giam sat rui ro
lién thong, rai ro ¢d tinh lan truyén gitta cac khu
vie TTTC va véi khu vuc kinh t€ thue (BDS); diéu
phoi hoat dong giam sat d€ dam bao hiéu qua giam
sat chung va hiéu qua gidm sat, thanh tra chuyén
nganh); (ii) ¢ cap do dinh ché tai chinh (giam sat
cac nhom cong ty theo mo hinh tap doan tai chinh
va mo hinh cong ty sé httu von FHC (Financial
Holding Company).

Mot s6 dé xuat va khuyén nghi
thic day thi trudng tai chinh bén viing

Dé€ phat trién TTTC bén vitng, an toan va hiéu
qua, trén co so phan tich mét sd rui ro, thach thiee
ddi voi TTTC hién nay, tac gia dé xudt moét sd chinh
sach nhu sau:

Thiz nhit, hoan thién khuén khd phap ly lién
quan dén TTTC: (i) Xay dung hé thong canh bao
sém rui ro, co ché€ xt ly khung hoang hé thong va
xt ly cac TCTD tiém an rui ro cao nhim bao vé su
an toan hé thong; (ii) Hoan thién khuon kho phap
ly, co ché chinh sach vé xt ly no x4u, déc biét la co
ché'lién quan dén xt ly tai san dam bao; phat trién
thi treong mua ban no; khuyén khich thanh 1ap cac
cong ty mua ban ng va cho phép nha dau tu nude
ngoai tham gia thi treong mua ban ng; phat trién
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cac to chirc trung gian (xép hang tin nhiém, dinh
gia, san giao dich...); vu dai thué cho hoat ddong mua
béan no; (iii) Hoan thién khuon khé phap ly vé quan
ly, giam sat cac nhom cong ty dwdi hinh thitc cong
ty me - con (nhtt mo6 hinh tap doan tai chinh/mo
hinh cong ty so hittu von FHC), dac biét la nhom
cong ty hoat dong trong linh vitc ngan hang - chiing
khodn - bao hiém - doanh nghiép phi tai chinh nhw
BDS; (iv) Hoan thién va ban hanh cac quy dinh th
nghiém tam thoi (sandbox) cho cdc linh vuc tai
chinh méi (nhu cong nghé tai chinh - Fintech) d€ tao
thém ngudn luc va dong luc thac ddy TTTC
phat trién...

Thir hai, tiép tuc kiém soét chdt ché ng xau, dam
bao cac TCTD ¢ du ngudn luc va trich lap day du
du phong rai ro dé€ xt 1y ng xdu, dam bao cac chi
tiéu an toan tai chinh theo quy dinh. Bén canh do¢,
d€ tang cuong nang lwce tai chinh, can khuyén khich
cac NHTM, dac biét la cic NHTM nha nudc, tang
von dé dam bao ty 1€ an toan von.

Thir ba, xem xét tang ché tai doi véi hanh vi thao
tang chitng khoan di kem vo6i viéc tang cirong minh
bach thong tin trén thi treong (nhu yéu cau cac
doanh nghiép phai sém tuan thu tiéu chuan ké toan
qudc t&€ IFRS). Bong thoi, ting ceong giam sat TTCK
d€ kip thoi nhan dién cdc méa c6 phiéu c6 giao dich
va bién ddng gia bat thuong d€ ngan chan cac hién
twong thao ting (néu co).

Thir tw, nghién cttu, xay dung co ché cho hoat
dong giam sat chung TTTC, cling nhu ting cuong
trao doi thong tin, két qua giam sat/thanh tra gitra
cac co quan quan ly d€ nhan dién t6t hon cac rui ro
lién thdéng, rui ro lan truyén gitta cac linh vuc trén
TTTC cling nhu gidm sat t6t hon dong tién trong ndi
bd cac tap doan tai chinh, cdc cong ty hoat don
trong hé sinh thai... £
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