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TAI CAUTRUCTHI TRUGNG TAI CHINH
DETANG TRUGNG NHANH, TOAN DIEN VA BEN VNG

TSKH. NGUYEN THANH LONG - Chil tich HPQT S& Giao dich Chiing khodn Ha Noi *

Méi quan hé giiia thi truromg tai chinh va tdng truéng kinh té luén nhén duoc sy quan tdm cia nhiéu nén kinh
tétrén thé gidi. Mot s6 nghién citu chi ra rdng, khu vuc tai chinh lanh manh, hiéu qud, bao gom hé thong ngdn
hdng va thi truong von — kénh ddn von cia nén kinh té'la nhén t6 quan trong gop phan thiic ddy ting truéng
kinh té. Bai viét phdn tich thuc trang qud trinh tdi cdu triic thi truong tai chinh Viét Nam; phdn tich cdc nhdn t6
nii ro trong khu vuc tai chinh c6 dnh huéng dén tiém nding tding truéng kinh té, tir dé goi mé nhiing vdn dé dat
ra d6i véi nén kinh té Viét Nam trong qud trinh thuc hién muc tiéu ting trudng nhanh, toan dién va bén vimg.

Tir khda: Tdi cdu tric, thi trudng tai chinh, thi trudng von, tdng trudng kinh té

FINANCIAL MARKET RESTRUCTURE FOR RAPID,
COMPREHENSIVE AND SUSTAINABLE DEVELOPMENT
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The relationship between financial market
and growth has usually been a concern of the
world economies. There have been researches
stating that healthy and effective financial
sector including banking system and capital
market — capital channel of economy are the
most important factors of growth. This paper
analyzes the practical restructure of Vietnam's
financial market and financial risks affecting
growth to recommend issues of comprehensive
and sustainable growth in Vietnam.
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Tinh hinh tai cau tric thi trudng tai chinh Viét Nam

Sau hon 3 thap ky mo& ctra va hoi nhap kinh té

quoc té, Viét Nam da dat dwoc nhiéu thanh tuu,
kinh té tang trudng vuwot bac. Tang truong GDP
binh quan giai doan 1990 - 2017 dat muc 6,77% va
nam 2018 la 7,08%, cao hon toc d¢ tang treong trung
binh ctia khu viee Déng A - Théi Binh Duong (khong
tinh Trung ‘Qudc) trong cung giai doan (Ngan hang
Thé gioi, 2018). Tuy nhién, tai Bao cdo trién vong

*Email: longnt@hnx.vn

kinh t€ gitra ky thang 6/2018, Ngan hang Thé gidi
du bao, téc do tang treong trung han cua Viét Nam
o thé sé chiing lai con 6,6% nam 2019 va 6,5% vao
nam 2020.

Nham tng pho kip thoi véi nhitng bién dong
kho luong cua tinh hinh kinh té, chinh tri, thwong
mai toan cau va hudng téi muc tiéu phat trién bén
vitng, dap ting yéu cau vé mot khu vuc tai chinh bao
trum, toan dién va on dinh. Van d@é tai ciu trac thi
truong tai chinh (TTTC) da dwoc dat ra trong Chién
legc Tai chinh dén nam 2020 ban hanh kém theo
Quyét dinh s6 450/QD-TTg ngay 18/4/2012. Chién
loc Tai chinh dén nam 2020 x4c dinh muc tiéu la
xay dung nén tai chinh qudc gia lanh manh, dam
bao gitt viing an ninh tai chinh, én dinh kinh t& vi
mo, tai chinh - tién té.

Céc giai phap quan trong cling da dwoc Chién
lwgc nay ddt ra, d6 la phai nang cao hiéu qua huy
ddéng nguon luc tai chinh qudc gia; dong vién hop ly
cac nguon thu tir thu€, phi va 1é phi; dén nam 2020
xay dung mot hé thong thué€ dong bo, ¢ co cau bén
vitng, phu hop véi thong 1é qudc t€ va ¢d kha nang
huy dong day du, chu dong hop ly nguon thu cho
ngan sach nha nwéc (NSNN)...

D¢ trién khai hiéu qua Chién lwgc Tai chinh dén
nam 2020, B6 Tai chinh da trinh Thu tuong Chinh
pht ban hanh Quyét dinh phé duyét Chién luwoc Phat
trién thi truong chiing khoan (TTCK) téi nam 2020 va
bé an Tai cdu tric TTCK va doanh nghiép (DN) bao
hiém. Trong d6, dé ra cac muc tiéu cu thé sau:

Thir nhit, phat trién toan dién TTCK ca vé quy
mo va chat luong hoat dong, ca vé cung va cau, dua
TTCK tr¢ thanh kénh huy dong von hiéu qua, an
toan, dap ting nhu cau vé von va dau tu cta toan xa
hoi. Cha dong hoi nhap TTTC qudc té, nang cao kha
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ﬁ‘ﬁi’g canh ”tranh thu hep khoang cach phat trién cua
TTCK Viét Nam so véi cac qudc gia phat trién trong
khu vuec.

Thir hai, 1dy TTCK lam co so d€ phat trién TTTC
Viét Nam, tirng budce phat trién cdc mang thi truong
khac nhdm xay dung mot TTTC dong b, lién thong
chat ché v6i nhau.

Thit ba, cng ¢8 va hoan thién hé théng phap luat
quan ly, giam sat d6i vdi toan bd TTCK noi riéng
va TTTC noi chung. Cung véi do, duy tri trat tw, an
toan, mo rong pham vi, tang cuong hiéu qua quan
ly, gidm sat thi trudng nham bao vé quyén va loi ich
hop phap cta nha dau tu, bao dam an toan hé thong
tai chinh qudc gia.

Nham gép phan thuec hién t6t cac muc tiéu phét
trién TTCK, dong thoi, tién hanh tai cau truc toan
dién TTCK va DN bao hiém, tiing budc nang cao
vai tro, vi tri cuia TTCK va thi treong bao hiém;
phan ddu téi nam 2020 dwa thi treong nay trd
thanh kénh dan vén (trong trung va dai han) cha
dao cua nén kinh t&; hd trg tich cue thi truong tién
té trong qua trinh tai co cdu cac t6 chtic tin dung
(TCTD), mot s6 dinh hudng da dugc dat ra, gom:

- Nang cao chat lwong va da dang hoa cac san
phdm chuing khoan va bao hiém; nang cao chat
lugng quan tri cong ty, quan tri rai ro tai cac to
chirc phat hanh; cong khai, minh bach cdc hoat
dong trén TTCK.

- Co cau lai hé thong cac t6 chirc kinh doanh chiing
khoan, DN bao hiém pht hop véi nhu cau, ddc diém
va quy md phat trién cua thi truong; cung c6 hoat
dong, nang cao nang luc tai chinh, quan tri cong ty,
quan trj rui ro tai cac to chitc theo thong 1é quoc té.

- Tap trung phat trién nha dau tw t6 chirc, khuyén
khich nha dau tu c4 nhan; thu hut dong vén dau tw
gian ti€p nudc ngoai trung va dai han; dong thoi,
tdng cuong cong tac giam sat va co bién phap phu
hop, kip thoi d€ chu dong ting pho véi bién dong cua
dong von dau tu nudc ngoai.

- Tai cau truc td chic thi truong theo hudng
chuyén biét héa cac san pham va dich vu cung cap
v0i co cdu quan tri diéu hanh thong nhat, minh bach,
chuyén nghiép, bao dam thi treong hoat dong lanh
manh, 6n dinh, viing chic trong sw quan 1y, gidm sat
chit ché ctia Nha nudec. :

Nhiing yéu té tac déng téi tiém nang
tang truéng kil"lh té toan dién, bén viing

Khu vuc tai chinh Viét Nam dwoc cadu phan
boi thi truong tién té va thi trwong von, trong
do tin dung ngan hang gitr vai tro chu dao. Giai
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HINH 1: CHi SO TIEP CAN TIN DUNG CUA VIET NAM NAM 2018
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Ngudn: Bdo cdo Mdi truong kinh doanh ndm 2018

doan 2012 - 2016 cung tng von tir khu vye ngan
hang chiém t6i 85%. Nam 2017, tong tai san cta
cac TCTD chiém 96,2% va nam 2018 1a 95,5% tong
tai san toan khu vuc tai chinh. Ty trong tong tai
san cua cac DN bao hiém chiém 2,8%, cac cong ty
chting khoan va céng ty quan ly quy chiém 1%.
Nén tai chinh Viét Nam phu thudc rat 16n vao hoat
dong va stec khoe ctia hé théng ngan hang thuwong
mai (NHTM). Thi truong vOn phat trién manh, voi
ty 1é von hoa tang truong an tuong tir murc 27%
GDP vao nam 2015 1lén téi 82,2% GDP nam 2018.
Cau trac TTTC dan dwoc mé rong va hoan thién,
tinh thanh khoan dugc nang cao.

Nhin chung, tang truong kinh té ctia Viét Nam
trong thap ky qua da duwoc phan anh ro rét qua
mtc d0 tang truong tin dung cua khu vuc kinh
t€ tw nhan. Ty 1é tin dung cung Gng cho khu vuc
kinh t€ tw nhan tang truong trung binh 4,8%/nam
trong giai doan 2000 - 2015 va dat mtc 130,67%
GDP vao nam 2017. Ty 1é nay cao hon so véi con s&
binh quéan cua cac qudc gia thudc nhém thu nhap
trung binh va cao hon dang ké so véi cac qudc gia
co6 cung toc do tang treong GDP tai thoi diém 2015,
(theo wdc tinh cua Quy Tién té Qudc t€ va Ngan
hang Thé gioi).

Song hanh cung véi téc d¢ tang trueong tin dung
cao, ty trong tin dung cting duwoc st dung dé thuc
ddy tang trudng cling gia tang. Diéu nay cho thay,
nang suét st dung von tin dung con thap. Viéc
phan phdi ngudn vén qua kénh tin dung con kém
hiéu qua, chu yéu tap trung tai khu vec DN nha
nudc ¢6 hiéu qua st dung thdp va ty 1é no xau cao.
Mot lwong tin dung 16n, chay vao linh vuc bat dong
san va vay thé€ chap ca nhan. Trong khi d6, toc do
tang treong cua linh vuc bat dong san giai doan
2010-2016 chi dat khoang 5,2%/nam (theo Bao cdo
Dénh gid qudc gia nam 2016 ctia Ngan hang Thé
gioi). No xau tiép tuc la nguy co 16n, anh huong



HINH 2: QUY MO THI TRUONG TRAI PHIEU VIET NAM (% GDP)
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Ngudn: Bdo cdo gidm sdt trdi phiéu chdu A 2018, Ngdn hang Phd trién chdu A (AsiaBondOnline)

dén ty 1é an toan von va sttc khoe ctia hé thdng
ngan hang Viét Nam.

Bén canh d6, van dé phan phdi nguén von tin
dung chua hiéu qua con duwgc thé hién tai khu vuc
DN nho va vira. Cac DN nho va vira con gdp kho
khan trong tiép can von vay ngan hang. Viéc phan
bd nguodn von tin dung thi€u hiéu qua va rao can

tiép can von cua DN nho va vira la nhitng nhan to

han ché& dau tu trong khu viee twe nhan. Qua trinh giai
ngan dau tu cong ti€p tuc cham va gdp nhiéu vudng
méc... Nhitng yéu t§ trén da gién tiép han ché tiém
nang tang triedng ctia Viét Nam.

Thi truong von mac du dang dan gia tang muc
déng gop vao cung ung von cho nén kinh t€, song
van chua thuce su 1a kénh huy dong von trung va dai
han hiéu qua. Gia tri von héa TTCK Viét Nam ting
dat trén 80% GDP nhung nguén von “chay” vao khu
vuc kinh t€ thuc thong qua viéc phat hanh cd phiéu
lan dau ra cong chung (IPO) chua 16n, chu yéu tap
trung phat sinh ttr cong tac ¢6 phan hoa cac DN nha
nudc cling nhw dai chiing héa cac DN 6 khu viec kinh
t€ tu nhan.

Quy md thi treong trai phi€u mdc du dat gan
40% GDP nhung chu yéu la thi treong trai phiéu
chinh phu (dat gan 30% GDP), quy mo trai phiéu
DN lai qué nho (trén 7% GDP) va chwa thuc si tro
thanh kénh vay no hdp dan d6i véi DN. Nhu vay,
so vOi cac nudc trong khu viee, quy mod khu vuee
tai chinh Viét Nam hién nay van & mtc khiém ton.
Do sau tai chinh ctua khu vuwc tai chinh Viét Nam
- chi s6 do luwong kha nang cung ting von cua khu
vuec tai chinh ddi véi nén kinh t€ chi dat khoang
1,8 Tan GDP, thdp hon so vdi cac nwdce trong khu
vuc (Singapore la 4 Tan, Malaysia 3,7 lan. Thai
Lan va Trung Qudc khoang 3,3 Ian, Philippines
dat gan 2 lan GDP). Ty 1€ ti€p can tai chinh trong

dan cu con thdp, nhat la thong qua cac dinh ché

tai chinh trung gian...

Oan I H 2 ONE
Nhiing van dé dat ra trong qua trinh
tai cau truc thi trudng tai chinh Viét Nam

Nham huéng téi muc tiéu ting treong kinh t&
toan dién, bao trum, bén vitng, qua trinh tai cu truc
TTTC can cht trong nhitng giai phap sau:

Thir nhat, tap trung hién dai héa, nang cao nang
Iwee tai chinh va hoat dong ctia khu viee ngan hang;
Tap trung cai cach nang luc quan tri va hé thong
kiém soat ndi bd, quan ly rui ro ctia khu vee NHTM,
thac ddy vai tro tich cuc ctia khu vuc tai chinh téi
tang truong kinh t&; Day manh tai co cdu NHTM va
xt ly no xdu, tao 1ap hé thong co sé ha tang tai chinh
dé€ x ly no xdu, tang kha nang cung cap tin dung
ra nén kinh té thiec; Nang cao hiéu qua va nang luc
canh tranh, ndng luc tai chinh cua cac NHTM; Bao
dam cac TCTD cé da von ty cd theo chudn muc
Basel II, hudng t6i Basel I1I; Nang cao nang lirc quan
tri rui ro tai cac NHTM, phu hop véi chudn muc va
thong 1€ qudc té.

Thit hai, mac du da dat quy md tuwong ddi 16n,
tuy nhién, tac dong ctia khu vuc tai chinh dén tang
trudng trong dai han chu yéu qua cai thién nang suat
von, thay vi don thuan gia tang khdi luong tin dung.
Ddy manh ting trudng tin dung co thé€ tao ra tang
treong kinh t€ trong ngan han nhung néu phan b
von bi sai 1éch, c thé dan dén tinh trang dau tu kém,
tai san kém chat luong, gia tang rui ro va gay mat 6n
dinh. D& khu vuc tai chinh hd tro ting truong dai
han va bén vitng, hé thong can phai c6 dong co nang
cao hiéu sudt phan bd von va rui ro, phan b6 nguén
tin dung hé tro cac DN, dic biét 1a khu vuc DN nho
va vira.

Thit ba, tiép tuc moé rong va phat trién thi treong
von theo chiéu sau, tdng creong hoi nhap. Sau 20 nam
van hanh, TTCK da dat duoc nhitng thanh teu dang
ké, phat huy duoc vai tro la kénh huy dong von trung
va dai han ctia nén kinh t&. C4u trtc thi truong vén
con chwa da dang, tinh thanh khoan chwa du 16n,
cac co ché, cong cu phong vé rui ro trén thi truong
mdi bt dau duoc hinh thanh cung su ra doi cta thi
trueong phai sinh. Do vay, du thao Luat Chiing khoan
(stra d6i) can hudng tdi cac muc tiéu dai han sau:

- T do hoa hoat dong thi treong theo hudng
loai bo b6t cac diéu kién tiép can thi truong, cho
phép céc t6 chitc DN dé dang tiép can thi truong
hon. Giai phap cho muc tiéu nay, la ap dung co ché
dang ky phat hanh dua trén ché€ dd cong bd thong
tin day du theo thong 1é qudc t€. Ban chat cta co ché
nay la bo bét cac diéu kién dinh luong va cac thu
tuc hanh chinh ma cac DN phai dap tng méi duoc
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b s e o 2E,
ph#t hanh'cd phidu, huy dong vén trén TTCK. Véi
ViéC loai bo bét cac diéu kién va tiét giam thu tuc
hanh chinh thi nhiéu t6 chiic phat hanh, ké ca cac
DN khoi nghiép ciing c6 thé tiép can va huy dong
von trén thi truong.

- M6 rong thi treong dwdi hinh thitc 4p dung
co ché dai ching hoa, phat hanh ra cong ching
gén véi niém yét, dang ky giao dich. Day la thong
1é qudc t€ tot ma Viét Nam chuwa ap dung duoc
ddi véi cdc DN tu nhan khi thuc hién chao ban co
phiéu ra cong ching.

- Tap trung phat trién co s6 nha dau tu co
td chtrc, ti€p tuc thu hut von dau tu gian tiép
nudc ngoai. Trong d6, cd cac giai phdp nhu phén
dau cai cach hé thoéng thé ché va giai phap ky
thuat dé dap tng céc tiéu chi xép hang TTCK cua
MSCI, nhét la céc tiéu chi vé mic d9 ti€p can thi
treong d6i véi nha dau tu nude ngoai. Bén canh
do, ti€p tuc hoan thién khung phap ly cac quy
dinh huéng dan viéc trién khai cac loai hinh quy
dau tu chuyén biét, gop phan xa hoi héa nguon
lwc dau tu xa hoi nhw: Quy Dau tu co so ha tang,
Quy Dau tu nang lugng, Quy Dau tw bat dong
san, Quy Pau te mao hiém...

- Thic day thi truong trai phiéu DN va da dang
héa cau trtic san phdm trén thi truong phai sinh. D6i
v0i thi truong trai phiéu DN, can nghién cttu va cho
phép t6 chirc thi truong cac san phdm trai phiéu
DN danh cho nha dau tu td chiic va cac nha dau tw
chuyén nghiép, tao thém kénh dan v6n méi bén canh
o phiéu.

- Tang ceong nang lwc giam sat, quan ly va cudng
ché thuc thi ctia co quan quan ly nha nuéc.

Thit tw, wu tién thiét 1ap cac co ché gidm sat, canh
bdo sém, dam bao hoat dong 6n dinh cua khu vuc
tai chinh qudc gia. Pong thoi, nghién cttu hoc tap,
tng dung cac chuan muc gidm sat tai chinh qudc t€

HINH 3: HUY DPONG VON QUA TRAI PHIEU CHINH PHU
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HINH 4: HOAT PONG THI TRUGNG TRAI PHIEU VIET NAM

(tinh dén ngay 18/12/2018)

Quy mé niém yét: 537 ma trai
phiéu niém yét

Gia tri niém yét: dat 1.122 nghin
ty dong, tdng 10,4% so véi
cudi nam 2017 (tuong duong
22,4% GDP)

Tong gia tri giao dich binh quan:
dat hon 8.836 ty dong/phién,
gidm 2,5% so véi nam 2017

\ /
Ngudn: Tap chi Tai chinh tong hgp

vao thi truong Viét Nam, ddc biét la co ché gidm sat
hoat dong cia NHTM thong qua cac cong cu macro-
prudential va cach thitc quan ly dwa trén rti ro. Viéc
lién tuc cap nhat, theo ddi qua trinh phat trién ctia cac
mo hinh tai chinh, tin dung méi dya trén yéu t6 cong
nghé phai xac dinh la mét wu tién quan trong trong
qua trinh gidm sat an toan hoat dong cua TTTC.

Thit nam, nghién cteu va cai cach cac chinh sach thué
theo cac giai phap ma nhiéu qudc gia dang trién khai,
nhdm tao diéu kién bao dam su canh tranh lanh manh
gitta hé thong tin dung va thi truong von, bao dam su
binh dang vé thu nhap gitta nha dau tu trén thi truong
vOn va nguoi gui tiét kiém; binh dang trong viéc st
dung nguo6n tai chinh huy dong ti thi truong von co
phéan va ngudn tai chinh tir hé thong tin dung.
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