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DEDAM BAO AN NINH THI TRUONG TAI CHINH
GVIET NAM TRONG BOI CANH M

NGUYEN MINH TAN

Trong nhiing ndm qua, viéc @am bdo an ninh thi trugng tai chinh 6 Viét Nam da dugc quan tdm

véi viéc thutmg xuyén ra sodt, kién toan hé théng phdp ludt d6i vai thi truéng tai chinh, phdt trién
manh cdc logi hinh sén phdm héang héa va dich vu. Theo d6, cdc sén phdm héang héa trén thi truéng
tai chinh phong phti vé chiing logi, chdt lugng va dé an toan ngay du'gc cdi thién. .. Tuy nhién, so
véi yéu cdu dit ra, hién nay, thi trudng tai chinh & Viét Nam cé muic d6 on dinh thép, phdt trién chua
viing chdc; co ché, chinh sdch dang trong qud trinh sita doi, bé sung hoan thién dé phir hop hon véi
tinh hinh thuc té. Bai viét nay nhdn dién nhitng khé khdn, thdch thic déi véi viéc dam bdo an ninh
thi truéing tai chinh & Viét Nam, tir d6 dua ra gidi phdp khdc phuc trong thoi gian téi.

Tirkhda: An ninh thi trudng tai chinh, dich vu tai chinh, thi truong tai chinh, hdi nhdp quéc té

SOLUTIONS TO ENSURE FINANCIAL MARKET SECURITY
IN VIETNAM IN THE NEW CONTEXT

Nguyen Minh Tan

Over the past years, ensuring financial market
security in Vietnam has received attentions with
regularly reviewing and consolidating the legal
system for the financial market, strongly developing
various types of products and services. Accordingly,
products on the financial market are plentiful in
terms of types, quality and safety are improved day
by day... However, compared to the requirements
set out, at present, the financial market in Vietnam
has low level of stability, unstable development;
mechanisms and policies are in the process of
amending and supplementing and completing to be
more suitable with the current situation. This article
identifies difficulties and challenges for ensuring
financial market security in Vietnam, thereby offering
solutions to overcome in the future.
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B&i cAnh méi va nhitng van dé dat ra
déi véi an ninh thi trudng tai chinh & Viét Nam

Nghi quyét Pai hoi dai biéu toan qudc lan th
XIII (thang 01/2021) ctia Bang Cong san Viét Nam

nhéan dinh: Phat trién dat nudc trong tinh hinh méi
€6 nhiéu yéu t& thuan loi, thoi co, nhung cling nhiéu
kho khan, thach thiee dan xen, do tac ddng bat loi cua
cudc khung hoang suy thodi kinh t€ toan cau va dich
bénh Covid-19 chua ¢ ddu hiéu dung lai.

Cung voéi d6, toan cau hda va hoi nhap qudc t&€
cting ludn dat ra van dé vé tinh 6n dinh cua hé thong
tai chinh, trong d6 muc tiéu quan trong nhét 1a han
ché& nhitng rui ro trén thi truong tai chinh, nhat la thi
truong ching khoan, thi truong von, thi truong bao
hiém va thi truong cac dich vu tai chinh. Do vay, can
tdng cuong dam bado an ninh thi treong tai chinh,
tranh tac dong x4u, gay d6 vo va khung hoang thi
treong tai chinh.

Mit khac, trong xu thé toan cau hda va hdi nhap
qudc t&, cac nén kinh t& ludn cé sy phu thudc 1an nhau,
trong dé cac loai hinh tai chinh phét trién manh va
c6 lién két chat ché, cac chan dong tai chinh cling dé
dang lan truyén, dé tao ra d6 v& va khung hoang. Do
vay, hé thong tai chinh cua nhiéu nude trén thé gidi
déu phai déi dién voi nhiing stec ép 16n hon, mang
tinh bat 6n, tdc dong tiéu cuc dén muc tang trudng
ctia nén kinh té.

Thuec t&€ cho thdy, hién nay, dau tu ching khoan
ciing dang c6 xu huéng dén vé thi truong cac nude
méi noi, trong d6 cac nude chiu A méi ndi, thu hat
khoang 53% luu luong dau tu ching khoan cta cac
nha dau tw nudc ngoai. Trén 35% dau tw chiing khoan
don tir My vé cac nede mai noi; 15% tir Nhat Ban, 11%
ttr Anh. Nhitng nam tré lai day, cac nha dau tu Hong
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Kong va Singapore cling ddy manh dau tu ching
khoan vao cac nuwdc maéi néi.

Trong khi d6, cac nwdc Pong A (nhwe Nhat Ban,
Han Qudc) lai chu trong phat trién tw ban ndi dia
mot cach chu dong hon, dau tu ching khoan qua
hinh thttc mua ¢§ phiéu, trai phiéu ciing bi han ché
toi da. Nguwoc lai, cdc nwde ASEAN lai khuyén khich
dau tu tryc ti€p nudc ngoai (FDI) nham thu hat ky
thuat, von, thi treong thong qua tu ban nuwde ngoai,
d3c biét 1 thu hut von tir Nhat Ban, Han Qudc nhim
tan dung lao dong ré d€ xudt khiu vao cac nudc phat
trién. Nhiéu nuedc ASEAN da bai bo chinh siach han
ché dong chay tw ban tai chinh véi hy vong trd thanh
cac trung tam tai chinh khu vue.

Trong bdi canh thi truong tai chinh va qud trinh
luan chuyén cac ludng von tai chinh ctia nudc ngoai
vao Viét Nam dwoc ky vong ¢ nhiéu tiém nang phat
trién, nhung di cung voi d6 tiém 4n nhiéu rui ro déi
véi thi treong tai chinh nhie quy md nhé va dé bi tac
dong tir nhitng bién dong cua thi treong tai chinh
qudc té. Vi vay, viéc dam bao an ninh trén thi truong
tai chinh ¢ Viét Nam gdp phai mot s6 thach thic sau:

Mot I3, quy md thi treong tai chinh Viét Nam mac
du da tung budc dugec mo rong, tang tir mic 88%
GDP (nam 2006) lén muc trén 366% GDP (tinh dén
30/11/2020), tuy nhién van ¢ mtc thdp so véi mot s§
nudce trong khu viee ASEAN.

Cu thé, quy md thi treong c6 phiéu 6 mikc thap so
véi cac thi truong trong khu viee ASEAN, gia tri von
hoda ctia thi truong ¢6 phiéu ctia Viét Nam chi tuong
duong 26,8% ctia Indonesia; 23,3% cua Thai Lan;
29,5% ctia Malaysia; 16,8% cta Singapore va 50,1%
cta Philippines. Bén canh d6, quy mo thi treong bao
hiém hién nay ¢ mtc thap so v6i mikc trung binh ctuia
cac nudce trong khu vuce (3 - 5%) va thé gidi (6 - 7%),
chua cd cac co ché quan ly, gidm sat trén co sé rai
ro nham ting cuong sy ch dong ctia doanh nghiép
trong quan tri, diéu hanh.

Hai la, thi truong tai chinh ¢ Viét Nam thoi gian
qua mac du da c6 budc phat trién twong d6i tot,
nhung chua On dinh, do thi truong tién té-ngén hang
phét trién thiéu tinh 6n dinh, nguon von huy dong
ctia hé thdng ngan hang cht yéu 1a ngudn vén ngén
han va khong ky han nén tinh 6n dinh chua cao...

Ba la, dich vu k€ toan, kiém toan phat trién con
manh mun va thiéu chuyén nghiép do con phu thudc
nhiéu vao mot s6 cong ty kiém toan nudc ngoai; s6
luong cac ké toan va kiém toan vién hanh nghé cé
trinh d6 nghiép vu cao con han ché, anh hudng dén
chét lwong cung cdp dich vu ké toan, kiém toan.
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Bon la, mte d6 ap dung cdng nghé thong tin cta
hé thdng tai chinh con thap va c6 khoang cach khé xa
s0 véi nhiéu nudce trong khu vire va trén thé gidi, chwa
theo kip véi nhitng doi hoi cua thuc t€ ing dung va
phat trién céng nghé thong tin.

Nim la, hé thong giam sat thi truong tai chinh chwa
giam sat va ki€ém soat dwgc rui ro trén thi treong, dac
biét la cac rai ro lién thong trén thi truong tai chinh
phat sinh ttr cac tap doan tai chinh. Cac tap doan tai
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chinh loi dung “16 hong phép ly” vé thanh tra, gidm
sat d€ tim cach lach nhitng quy dinh hién hanh, lya
chon co cau s¢ hitu phtic tap nham trdnh su kiém tra,
giam sat hodc gay tro ngai cho hoat dong giam sat cua
co quan chtrc nang...

Tém lai, tit nhitng thach thitc trén doi hoi Chinh
pht phai c¢6 hé thdng gidm sat tai chinh hiéu qua,
nhdm ngén ngita nhitng khoan dau tu nhiéu rai ro
trén thi truong tai chinh. Chinh phti c6 thé can nhéc
hy sinh mot s6 muc tiéu chién lugc d€ tng phd véi
cac nguy co khi thuce hién tw do hod kinh té-tai chinh,
nhat la khi xay ra khung hoang tai chinh, budc phai
siét chat quan ly ngan sach, giam cac chi tiéu ting
treong va chdp nhan su trg giup ctia nwde ngoai...
Thuc trang bao dam an ninh thi truong tai chinh
& Viét Nam

Trong nhitng nam qua, Viét Nam da rat chu trong
bao dam an ninh tai chinh noéi chung va an ninh thi
treong tai chinh noi riéng. Véi muc tiéu kién toan
hé théng phap luat d6i véi thi truong tai chinh, phat
trién manh céc loai hinh san pham hang héa va dich
vu trén thi treong, dén ndm 2020, tat ca cac hoat dong
trén thi treong tai chinh va dich vu tai chinh déu duoc
phép luat diéu chinh. Qudc hdi da ban hanh cac luat
d€ diéu chinh hoat dong cua thi treong nhu: Luét
Chting khoan, Luat Kinh doanh bao hiém, Luat K&
toan, Luat Kiém toén...

Cung voi d6, khung kho phép ly vé thi truong
dich vu tai chinh da dan hoan thién. Trén co s& dé,
cac san pham hang hoa trén thi truwdng tai chinh phat
trién phong pht vé ching loai, chét lwong va d¢ an
toan cao, c6 kha nang canh tranh; la cong cu déc luc
trong huy déng, phan phéi va luu chuyén cac luong
von tai chinh khong chi ¢ trong nuwdc, ma con trong
khu vyce va qudc t€. Dac biét, thi truong tai chinh da
dat dwgc mot sd két qua quan trong, cu thé:

Dich vu chitng khodn phat trién viing chdc

Sau 10 nam thi hanh Luat Chiing khoan, dén nay,
thi treong chiing khoan ngay cang tré thanh kénh



huy dong von trung va dai han quan trong cho nén
kinh t€. Trong 10 nam qua, tong gia tri von huy dong
qua thi treong ching khodn dat trén 2 triéu ty dong
va thu hat gan 17 ty USD vén dau tu gian tiép nude
ngoai. Gia tri du no trai phiéu chiém 24% GDP; mtic
vén hoéa thi truong ¢6 phiéu vao khoang 37% GDP.
Tinh chung quy mé thi truong ching khodn chiém
khoang 61% GDP.

Céc san phdm ching khoan da dang va duoc chao
ban, tang cung hang hoéa cho thi treong ching khoan,
bao dam chat lugng ngudn cung. Tinh thanh khoan
thi truong duoc cai thién, quy md von hda thi truong
duoc cai thién, theo d6 nam 2020, quy mo von hda thi
treong tang 14% so véi ndm 2019, dat 4.999 nghin ty
dong (twong duong 82,8% GDP).

Hé thdng cac td chtic kinh doanh, dich vu ching
khoan phat trién vitng chic, bao dam nang lwec nghiép
vu va ndng lwc tai chinh. Cac cong ty chitng khoan,
cong ty quan ly quy hoat dong binh thuong véi tong
s6 von diéu 1é hang chuc nghin ty dong. Cac cong ty
quan ly quy da huy déng va quan ly khéi lugng tai
san hang trdm nghin ty déng, dap ting diéu kién vé co
sO vat chat ky thuat, nhan su c6 chiing chi hanh nghé,
du mtec von phap dinh.

Thi trudng bdo hiém duy tri téc dé phdt trién én dinh

Trong nhitng nam qua, thi treong bao hiém duy
tri tdc do phat trién on dinh. Cu thé, trong giai doan
2015-2020, thi treong bao hiém duy tri téc do ting
truong binh quan 25%/ndm. Dén ndm 2020, doanh
thu phi bao hiém dat khoang 3%-4% GDP; thuc hién
chi tra quyén loi bao hiém trong ndm 2020 wdc dat
48.223 ty dong (tang 11,4% so voi cung ky 2019), trong
dd cac doanh nghiép bao hiém phi nhan tho wdc dat
23.108 ty dong, cac doanh nghiép bao hi€ém nhan tho
uwde dat 25.115 ty dong (tang 10%).

Thi treong bao hiém la cong cu hiru ich bao vé tai
chinh cho cic nha dau tu. Dén nay, bao hiém da va
dang bao vé cho hau hét tat ca cac loai hinh tai san ctia
moi thanh phan va nganh nghé kinh t€ véi nhiéu loai
hinh bao hiém da dang nhu: bao hiém tai san thiét hai,
bao hiém hang khong, bao hiém hang hai, bao hiém
tin dung, bao hiém nong nghiép, bao hiém thuy san...

Dich vu ké todn, kiém todn dat két qua tich cuc

Dich vu k& todn, kiém toan va céng tac quan ly
hanh nghé ké toan, kiém toan da duoc trién khai co6
hiéu qua, gop phan ting cuong tinh cong khai, minh
bach trong nén kinh t&. Bao cao Téng két hoat déng
nam 2018 ctia Cuc Quan ly va Giam sat ké toan va
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kiém toan (BO Tai chinh) cho thdy, doanh thu ndm
2018 cua toan Nganh dat 7.783.915 triéu dong, tang
20,09% so véi ndm 2017. Bén canh mtc tang trueong
vé doanh thu cung cap dich vu ké toan, kiém toan,
khung khé phap ly va cac chudn muc ké toan, kiém
toan dang tiing budc stta doi, bd sung va cap nhat
theo thong 1é qudc té.

Tuy nhién, hién nay, thi truong tai chinh ¢ Viét
Nam hinh thanh con chua day dt, m&e d6 6n dinh hé
thong con thap, phét trién chua vitng chéc; hé thong
phap luat lién quan dén thi truong tai chinh van dang
trong qua trinh stra d6i, b8 sung, diéu chinh.

Vai tro, chive nang, pham vi diéu tiét cia Nha nude
ddi voi thi truong tai chinh va dich vu tai chinh chua
duoc xac dinh 10. Thoi han thie hién cdc cam két mo
ctta thi treong tai chinh va dich vu tai chinh theo
cac Hiép dinh thwong mai tw do thé hé méi (CPTPP,
EVFTA, RCEP...) dén gan, trong khi nang lyc canh
tranh ctia cac t6 chirc tai chinh trong nuwdce con thap.

Thi truwong tai chinh chwa mo crta day du, hang
hoa chua twong xting voi yéu cau vé s6 luong, chat
luong, chting loai, thi€u vang nhimng trai phiéu dai
han (nhét la trdi phiéu chinh phu) ¢ thé lam tang
nguy co ganh ng ctia qudc gia, gy mat an ninh tai
chinh nha nuéc...

Giai phap dam bao an ninh thi truéng
tai chinh Viét Nam trong thai gian téi

Trién khai thuc hién Nghi quyét Dai hoi XIII ctia
Dang va hoach dinh Chién lwoc tai chinh quéc gia
giai doan 2021-2030; dong thoi, khac phuc nhimng ton
tai, han ché, gop phan dam bao an ninh thi truong tai
chinh, can trién khai dong b6 cac giai phap sau:

Mgt 14, ti€p tuc hoan thién hé théng phép luat vé
thi treong tai chinh va dich vu tai chinh trén nguyén
tac ton trong quy luat thi tredong, giam can thiép hanh
chinh vao thi truong, dam bao tinh doéng bd, thong
nhét, minh bach, 6n dinh va phtt hop vdi cac thong
1é qudc té.

Phén dinh r6 trdch nhiém va quyén han gitra cac
co quan quan ly nha nudc d6i véi thi treong tai chinh
va dich vu tai chinh. Tang cuong diéu tiét vi mod cua
Nha nuwéc d6i véi hoat dong cua thi truong, dam bao
sw phat trién lanh manh, on dinh cta thi treong va
st binh déang ctia cac chu thé khi tham gia thi truong.

Tiép tuc hoan thién cac van ban quy pham phap
luét (Luit Kinh doanh bao hiém, Luat K& toan, Luét
Kiém toan, Luat Dau tw...), nhdm tao moi treong phap
ly minh bach cho thi truong tai chinh phat trién, dap
tng nhu cau ngay cang cao cta xa hoi.
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Hai I, nghién cttu d6i méi co ché, chinh sach cho
phép cac td chire niede ngoai tham gia c6 diéu kién vao
thi truong tai chinh trén nguyén tac cdi md, 6 thé kiém
soat duoc, phtt hop véi 16 trinh hdi nhap qudc té.

Hoan thién co ché, chinh sach tai chinh theo huéng
khuyén khich moi d6i tuong, khong phéan biét trong
nuwdc va nedc ngoai tham gia thi trieong tai chinh va
dich vu tai chinh. Xay dung co ché bao hiém tin dung,
bao hiém dau tu nham md rong nhu cau, ting kha
nang cung cap von, ting nang luc canh tranh trén thi
treong tai chinh va dich vu tai chinh.

Ba la, mo ctra véi mie do hop ly thi treong tai
chinh, chimg khoan, bao hiém, ké todn-ki€m toan.
Clng c6 va phat trién cac hoat dong cung tng dich
vu tai chinh, bao hiém, ké todn-kiém toan. Hoan thién
hé thong chuan muc va hé thong chi tiéu danh gia
mttc dd an toan vé kinh doanh bao hiém, dich vu ké&
toan, kiém toan phu hop véi chuan muc qudc t€ va
thuc tién Viét Nam. Tao 1ap mdi truong dau tu binh
dang vé quyén kinh doanh ctia cac dinh ché tai chinh,
chting khoan, bao hiém, ké toan-kiém toan, thuc moi
thanh phan kinh t€ trong nuéc va ngoai nude.

Bon la, sit dung dong bd cac cong cu thi truong dé
huy dong ngudn luc trong va ngoai nudc cho phat
trién kinh té-xa hoi. Mo rong va thac ddy dau tw gian
tiép thong qua thi trieong tai chinh. Ban hanh quy dinh
théng nhét vé phat hanh, niém yét chiing khoan cho
tat ca cac doanh nghiép thudc moi thanh phan kinh t€.

Nam Ia, tang s6 lugng va chat lwong hang hoa cho thi
truong chimg khoéan. Phéi hop dong bd vai tién trinh cd
phan hoa doanh nghiép nha nudc trong qua trinh dang
ky niém yét va phat hanh ching khoan trén thi truong
chimg khoan. Tang cuong cac loai ¢6 phiéu va tréi phiéu
(bao gom: trai phi€u chinh pht va trai phiéu doanh
nghiép) duoc niém yét trén thi truong chiing khoan.

Sdu la, khuyén khich nha dau tw cd nhan ciing nhw
nha dau tu c6 t6 chirc (nhu: Quy Déau tw, Quy Huu tri,
bao hiém, ngan hang...) tham gia thi truong tai chinh.
Phat trién dong bo thi treong so cdp va thi truong thi
cap, thi truong tap trung va thi treong phi tap trung,
nhdm tao thuan loi cho huy dong cac ngudn luc tai
chinh. Nang cao chat lwong hoat dong cta cac cong ty
chiing khoan, cac quy dau tu va bao lanh dau tw, cong
ty quan ly quy dau tw chiing khodn, c6ng ty xép hang
tin nhiém... Phét trién va da dang hda cac nghiép vu
mdi gidi, bao lanh phét hanh, tu doanh, quan ly danh
muc dau tu, te van dau tu.

Bay la, da dang hoa céc loai hinh bao hiém thudc
cac thanh phan kinh t&. Nang cao nang luc canh tranh,
kinh doanh va hiéu qua hoat dong ctia cac doanh
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nghiép bao hiém va vai trd chi dao ctia doanh nghiép
bao hiém nha nuwdc trong tién trinh mé ctra thi treong
bao hiém. Khuyén khich cac doanh nghiép bao hiém
nghién ctu trién khai cac san pham bao hiém mdi, c6
chét lwgng cao theo chuan muc qudc té, dac biét chu
trong quan ly cac san phdm bao hiém nhéan tho.

Tdam la, md& rong danh muc dich vu va phuong
thire cung cdp dich vu tai chinh, k€ toan, kiém toan
va tw van tai chinh. Nang cao nang luc va phéat huy
thé manh cta cac cong ty dich vu ké toan, kiém toan
va tu vén tai chinh thudc cac thanh phan kinh té. Lién
két v6i cac cong ty kiém toan, tu van tai chinh nude
ngoai nham tranh thu cong nghé tién b va trao doi
nghiép vu chuyén mon.

Chin la, tang cuong hiéu lyc va hiéu qua gidm
sat thi truong tai chinh, dam bao van hanh an toan,
thong sudt, lanh manh, minh bach va cong khai, dong
thoi bao dam 1¢i ich ctia nguoi dau tw. Xay dung céc
chudn muc giam sat co ban trén thi truong ching
khoan; dong thoi, c6 bién phap nghiém khic ddi véi
nhing hanh vi vi pham phap luat chiing khoan va thi
treong ching khoan.

Muoi [a, hién dai hoa cong nghé thong tin cta thi
treong chimg khodan. Ty dong hoa hé théng luu ky va
thanh toan bu trtt chitng khoan. Nang cao nang luc
bd may quan ly nha nwde vé thi treong ching khoan.
Tép trung dao tao d6i ngii chuyén gia, moi gidi ching
khoéan c6 da nang luc va trinh d6 dat tiéu chuan qudc
t€, dap tng yéu cau hoi nhap.
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