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PHAT TRIEN TH] TRUGNG TAI CHiNH
NHAM GN DINH KINH TE Vi MO

NGUYEN NHU QUYNH, LUU ANH NGUYET

Trong ndm 2020-2021, thi trudng tai chinh Viét Nam da phdt trién nhanh chéng, gép phdn huy déng
nguén luc tai chinh quan trong trong béi cdnh nén kinh té chiu nhiéu thiét hai do dai dich COVID-19.
Nhiing thdng ddu ndm 2022, thi trurong tai chinh Viét Nam chiu nhiéu dp lu tir xu huéng thdt chdt chinh
sdch tién té ciia nhiéu ngdn hang trung uang Ién, cing thang dia chinh tri Nga-Ukraine. .. nhung van
dién bién tich cu'c trén nhiéu khia canh. D€ gép phdn én dinh kinh t€ vi mé va hé trg su phuc héi, phdt
trién ciia nén kinh té, thi trudng tai chinh cdn cting ¢ chdt luong ting truéng, dim bdo hoat déng an

toan, minh bach va hiéu qud.

Tir khda: Thi trudng tai chinh, thi truang von, on dinh kinh té vi mé

DEVELOPING FINANCIAL MARKET TO STABILIZE
THE MACROECONOMY

Nguyen Nhu Quynh, Luu Anh Nguyet

In the year 2020-2021, Vietnam’s financial market
experienced rapid development, contributing
important financial resources to the economy in
the context of serious loss and damage due to the
COVID-19 pandemic. In the earlier months of
2022, Vietnam’s financial market was impacted
by the austerity monetary policies of major global
central banks, geopolitical tensions between Russia
and Ukraine, etc., but it still developed positively in
many areas. However, to stabilize the macroeconomy
and support the economic recovery, financial market
needs to strengthen the quality of growth to ensure
safe, transparent and effective activities.
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Thi truéng tai chinh hé tro phat trién
kinh té trong dai dich COVID-19

Dai dich COVID-19 la mét loai ¢t s6¢ chua tiing
dién ra trén thé gidi da tac dong dang ké téi kinh t&
- xa hoi trén toan cau. Theo danh gia tir chuong trinh
phat trién cua Lién hop qudc (UNDP) (2021), tac
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dong kinh t€ caia COVID-19 16n hon nhiéu so voéi
cudc khung hoang tai chinh toan cau 2008, dac biét
tai khu vuc Bong Nam A, Nam A va chau Phi. Tuy
nhién, d6i voi linh vuec tai chinh, nhiéu nghién ctu
va bao cao chi ra rrimg, dai dich COVID-19 ¢6 ca tac
dong tiéu cuc va tich cuc.

Tai Viét Nam, thi treong tai chinh (TTTC) tro
thanh kénh huy dong von htu hiéu, quan trong
trong bdi canh dai dich COVID-19 dién bién phtic
tap. Tang truong tin dung cac thang trong nam
2021-2022 tang cao hon so vdi cung ky nam 2020.
Thi truong trai phiéu ti€p tuc la kénh huy dong von
quan trong cho Chinh phu va doanh nghiép. Dén
cudi nam 2021, quy mo thi treong von dat 134,5%
GDP nam 2021, gdp 3,5 lan quy mo nam 2015; trong
dé quy mé von hoa thi treong cd phiéu twong duong
93,8% GDP; quy mo thi treong trai phiéu dat 39,7%
GDP (trong d6 trai phiéu chinh phu la 22,7% GDP
va trai phiéu doanh nghiép (TPDN) 1a 14,2% GDP).

Sy phat trién vuot troi cta thi treong trai phiéu
c6 y nghia khoi thong kénh dan vén trung va dai
han cho doanh nghiép, gitp doanh nghiép da dang
héa kénh huy dong von. Trong béi canh dich bénh
COVID-19 dién bién phttc tap, cac bién phép gian
cach xa hoi anh huong téi hoat dong san xuét kinh
doanh, thi truong ching khoan (TTCK) tro thanh
kénh dau tu thuan tién cho nhiéu doanh nghiép va
nguoi dan. SO luong tai khoan md méi va dong tién
ttr nha dau tu ca nhan trong nudc vao thi truong lién
tuc lap ky luc.

Su phat trién nhanh chéng ctia TTTC trong nhitng
nam gan day da gop phan da dang hoéa cac kénh huy



HINH 1: TANG TRUGNG HUY PONG VON
QUA THI TRUONG TAI CHINH SO VGI TANG TRUGNG GDP
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@Tang trwéng GDP

@Tang trwdng tin dung

@Tang truéng huy dang vén cho nén kinh té ti thi treérng chieng khodn

@Tang trwdng ddu tw tré lai nén kinh té cia doanh nghiép bao hiém

Nguén: Tic gid tong hap tir 6 liéu cda NHNN, UBCKNN, Teng cuc Théng ke, BG Tai chinh

doéng von, kénh dau tw cho cac chu thé trong nén
kinh t€. Tang trudng vuot trdi cua thi treong co
phiéu tao nén tang méi va dong luc cho phat trién
kinh t€ trong dai han. Tac dong tiéu cuc cua dich
COVID-19 d6i v6i TTCK chi thé hién r6 rang trong
thang 3/2020, sau d¢ thi treong cd su tang truong
dot bién, lién tuc 1ap cac ky luc vé diém so, gia tri
giao dich, quy mo6 thi treong.

Céc tac dong tich cuc tir TTCK gép phan hd tro
cho cac doanh nghiép huy dong duoc ngudn vén
ddi dao bodi dap cho nhitng khé khin trong kinh
doanh, c6 tiém lyec tai chinh dé€ khoi phuc san xuaét.
Trong nam 2021, tdng muc huy dong von trén thi
treong von dat trén 1,12 triéu ty dong, tuong duwong
38,7% tong von dau tu toan xa hoi. Cau phan cua
cac TTTC trong huy dong von cho nén kinh t& tro
nén can doi hon, giam sy phu thudc vao thi truong
tién t¢, gia ting ty trong huy dong von tu thi
truong von.

Twu chung, TTTC Viét Nam da gép phan huy
dong ngudn luc tai chinh quan trong trong bdi canh
nén kinh t& chiu nhiéu thiét hai do dai dich COVID-
19. Tuy nhién, nhitng thach thitc méi trén TTTC va
si gia tang ctia cac loai rti ro di kem véi tdng truong
qua néng, nguy co gia roi xa gia tri thue cta tai san
tai chinh, no xau, thao tung gia... cling da phan nao
cho thay nhitng rai ro d6i véi su phuc hoi kinh t€
nhitng nam tdi.

B6i canh kinh té hién nay
va muc tiéu én dinh kinh té vi mé

Vé b6i canh kinh t€ qudc t€ trong nam 2022, kinh
t€ toan cau tiép tuc d6i mat voi nhitng tac ddng cua
dai dich COVID-19, su phuc hoi tang truong kinh t€
cuia cac nudc xay ra voi téc do cham va khong dong
déu gitra cdc nhom nwdce phat trién, moéi noi, dang
phat trién. Dong luc chinh cua tang treong kinh t€
thé gidi dén tir nhdm cac nén kinh t&16n va moi noi.

TAI CHINH - Thdng 8/2022 @

Cac qudc gia nay ddy manh cdc chinh sach thich
tng, binh thuong hoa nhiéu hoat dong kinh t€ xa
hoi va mé clra kinh t€, gop phan day Chi s6 san xuat
toan cau (PMI) dat 53 diém tinh dén cudi
thang 6/2022.

Tdc d6 phuc hoi kinh t&€ c6 nguy co cham lai do
nhiéu thach thtec, rai ro nhu: (i) Lam phat tang cao
nhadt trong nhiéu ndm tro lai day khién nhiéu nén
kinh t& 16n bat dau trién khai thu hep quy mé néi
1ong chinh sach tién té; (i) Xung dot quan sy Nga va
Ukraine lam tdng gia nang luwong, thuwc pham tao
thém strc ép ddi v6i lam phat; (iii) Tinh trang gian
doan chudi cung tng dwéi tac dong ctia chinh sach
Zero-COVID ctia Trung Qudc, cang thiang dia chinh
tri. Quy Tién té qudc t& (IMF) va mot s t6 chiic
qudc t€ ha du tang truong kinh t€ thé gidi nam 2022
tr 4,4% xudng muc 3,6%, du bao tang trudng cua
M¥, khu vuc chau A va Trung Qudc ndm nay [an
lwot 1a 3,7%, 4,9% (tit mtc 5,4%) va 4,4% (thdp hon
muc tiéu 5,5%).

Trong bdi canh lam phét tang cao, ting trudng
kinh t& hoi phuc khong dong déu va cé nguy co
cham lai, chinh pht cac niedc dua ra cac chinh sach
khac biét. Mot sd ngan hang trung wong ddy manh
siét chit chinh sach tién té nhdm ddi phé véi lam
phat (My, Anh, EU, Han Qudc, New Zealand,
Canada, Australia), trong khi mdt s3 ngan hang van
tiép tuc duy tri chinh sach néi 16ng dé hd tro phuc
hoi kinh t& (Nhat Ban, Trung Qudc, An Do, Nga).

Vé b6i canh kinh t€ vi mo trong nudc, trong nira
dau nam 2022, tinh hinh kinh t& vi m6 Viét Nam
twong doi 6n dinh; cac can ddi 1on cta nén kinh t&
duoc bao dam; cac nganh, linh vyc cha yéu déu
tdng trueong cao hon so voi cung ky nam trudc. GDP
6 thang dau nam 2022 tang 6,42%, cao hon toc do
tdng cung ky ctia hai ndm xay ra dai dich COVID-19
(twong ting 2,04% ctia 6 thang dau nam 2020 va tdc
dd tang 5,74% caa 6 thang dau nam 2021) nhung
thap hon t6c dd tang trudc khi xay ra dich bénh
(twong tng 7,28% va 6,98% cua cung ky nam 2018
va 2019). Quy md kinh t&€ Viét Nam duoc du bao dat
vi tri thit 5 & Dong Nam A trong nam 2022 va ting
tredng du bao 6 muc 6,5-6,6% trong nam 2022 (dw
bao ctia IMF, Ngan hang phat trién chau A - ADB).

Trong bdi canh d6, Chinh phu Viét Nam da kién
dinh thuc hién muc tiéu kiém soat lam phat, 6n dinh
kinh t& vi mé trong nam 2022 v4i hang loat cac van
ban chi dao nhu Nghi quyét s6 87/NQ-CP vé viéc
théo g& kho khan, vieéng mac lién quan dén x&p loai
ddi voi cac doanh nghiép nha nudc tham gia dong
gop, ung ho cong tac phong, chéng dich COVID-19.
Trong do6, xac dinh nhiém vu wu tién la thuc hién
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chinh sach tién té linh hoat, an toan, than trong, gop
phan kiém soét lam phat, on dinh kinh t€ vi mo;
thiee hién chinh sach tai khéa mo rong hop ly, bao
dam hiéu qua; day manh giai ngan von dau tu cong;
quan ly chat ché gia ca, thi truong.

Vé phat trién TTTC, cac muc tiéu trong tam doi
v6i phét trién TTTC nham 6n dinh kinh t& vi mo
duoc thé hién qua viéc: (i) Pay manh co cau lai hé
théng cac t6 chiic tin dung gén véi xtt ly no xau theo
Quyét dinh sd 689/QD-TTg ngay 8/6/2022 cua Thu
twdéng Chinh phu phé duyét Dé an Co cdu lai hé
thdng cac td chiec tin dung gan véi xtt Iy no xau giai
doan 2021-2025; phan ddu ng xdu cta toan hé thong
cac to chtre tin dung dwdi 3%; (ii) Nghi quyét s6 86/
NQ-CP ngay 11/7/2022 vé phat trién thi truong von
an toan, minh bach, hiéu qua, bén viing nhim 6n
dinh kinh t€ vi m6, huy dong ngudn luc phat trién
kinh té-xa hoi.

Trién vong phat trién thi truéng tai chinh

TTTC Viét Nam dung truedc cac co hoi phat
trién gom:

Thir nhit, cac cdu phan cta TTTC tro nén can doi
hon, gép phan da dang hda cac kénh cung tng,
phan b6 von, phan bé rai ro, giam dan su phu thudc
vao hé thong tin dung.

Trong 2 ndm gan day, su phat trién nhanh chong
cua thi truong c6 phiéu, thi truong trai phiéu... da
gop phan khién co cdu thi truong von trd nén can
ddéi hon so véi thi treong tin dung. Thi treong von
6 toc do tang truong binh quan trén 28,5%/nam giai
doan 2016-2021, riéng nam 2021 la 33,2%. Tinh dén
cudi quy 1/2022, quy md thi truong von dat 134,5%
GDP nam 2021, trong d6: von hoa thi truong cd
phiéu dat 93,8% GDP, quy mo thi treong trai phiéu
chinh phu la 22,7% GDP; quy mo thi truong trai
phiéu doanh nghiép dat 16,4% GDP; qua d6 da can
bang véi thi treong tin dung ngan hang (quy mé du
no tin dung 1a 131,8% GDP). Thi truong von da trd
thanh kénh huy dong von quan trong ctia doanh
nghiép. Quy md niém yét tiép tuc tang truong trong
ntra dau nam 2022 du quy mé thi truong giam do
diéu chinh chi s6. Quy m6 niém yét, dang ky giao
dich cua thi treong tinh dén cudi thang 5/2022 dat
1.830 nghin ty dong, tang 5,22% voi cudi nam 2021
v6i 767 ¢6 phiéu, chiing chi quy niém yét trén 2 S
Giao dich Ching khoan va 863 cd phiéu dang ky
giao dich trén UPCoM.

Thit hai, nhiéu y&u t6 ho tro ting truéong TTTC
trong nhing thang cudi nam. DG6i véi thi treong
vOn, sau giai doan tang treong manh mé 2020-2021,
mdc du thi treong vao nhip diéu chinh trong quy
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I1/2022 nhung thi treong da budc sang giai doan
phat trién mdi, véi chi sd va tinh thanh khoan theo
chiéu hudéng cao hon so vdi giai doan trude day. Du
vao giai doan thi treong diéu chinh, gia tri giao dich
binh quan cta thi treong cd phiéu nra dau nam
2022 chi giam 0,35% so vdi binh quan nam trudc.
Thi hi€éu dau tu ddi véi kénh dau tw ching khoan
ngay cang tang va trd thanh mot kénh dau tu quan
trong bén canh cac kénh dau tu truyén thong.

Dong lirc quan trong cho tang truong thi truong
von trong nam 2020-2021 la nha dau tu mdi va yéu
t8 nay van tiép tuc tang truong du thi treong co
bién dong 16n. S6 luong tai khoan nha dau te moi
tham gia thi trueong van tang gap ddi du thi truong
giam manh cho thay stic hap dan cua TTCK d6i véi
nha dau tw. Tinh chung ca 6 thang dau nam 2022, ca
nhan trong nuwéc mo mdi gan 1,85 triéu tai khoan
ching khoan, gdp gan 3 lan cung ky ndm trudc va
cao hon 21% so véi mire 1,5 triéu tai khoan mé maéi
ca nam 2021. Nhiing ddc diém nay la co so cho trién
vong phat trién cta thi truong giai doan toi.

Da6i véi thi treong tin dung, nhu cau tin dung duoc
dw bao tich cuc, trong d6 tin dung ban 1é la dong lwc
quan trong cho tang tredng chinh cua tin dung hé
thong ngan hang. Ty trong tin dung ban 1é cac ngan
hang niém yét da tang tir mitc 31% nam 2015 lén mukc
45% tong du no tai thoi diém cudi quy 1/2022, trong d6
cac san pham cho vay mua nha, mua 6 to, tai chinh
tiéu dung déu ghi nhan muec tang tich cyc. Cung véi
da phuc hoi ctia nén kinh t& nhu cau tin dung du bao
sé tiép tuc tang cao trong nhitng thang tiép theo.

Thit ba, cac cdu phan cua TTTC dan hoan thién va
phét huy vai tro da dang héa danh muc dau tuw,
phong vé rai ro dau tu hiéu qua cho nha dau tw. Vi
du nhu trong quy 11/2022, trudce bién dong TTCK
Viét Nam diéu chinh giam sau, Cuc Du trtr Lién
bang My tang lai suat, nha dau tu nudc ngoai da co
xu hudéng mua rong tré lai trén thi truong cd phiéu
(9.852 ty dong cd phiéu, chiing chi quy) va ban rong
trén thi truong trai phiéu (2.648 ty dong). Khi TTCK
co sO vao giai doan diéu chinh, san pham hop dong
twong lai trén chi s6 VN30 ngay cang thu hut nha
dau tu tham gia. Trong nhitng thang dau nam 2022,
khéi luwong giao dich binh quan dat 200.615 hop
dong/phién, tang 6% so v6i binh quan nam trudc.

Thir tw, cac rui ro lién thi treong da dwoc cha
trong kiém soat. Tin dung vao linh vuc rui ro va
tiém an rui ro tiép tuc duoc cac ngan hang kiém soat
chat ché, nhat la khi TPDN va cho vay linh vyc bat
dong san duwoc Chinh phu kiém soat chdt ché hon
véi muc tiéu giam thiéu rui ro va lanh manh hoéa
thi truong.



Mot sé van dé dat ra

Méc du thi treong ¢ nhiéu yéu t6 ho tro trién
vong tang truong cua thi treong trong nhitng thang
cudi nam 2022, cting nhu giai doan tdi, tuy nhién thi
truong van tiém an nhiéu rai ro, thach thiic tir cac
bat on trong ndi tai co cdu ha tang thi treong, doi
mat voi nhiéu bat on tir cac yéu td vi mo. Thuc hién
muc tiéu phat trién TTTC an toan, minh bach, hiéu
qua, bén vitng nham &n dinh kinh t& vi mo, huy
dong nguodn luc phat trién kinh té-xa hoi do d6 phai
déi mat vdi nhiéu thach thite, cu thé:

Mot la, bién dong trén thi treong trude cac ca
s6c nhanbh, lién tuc va bién d6 bién dong 16n hon so
v6i giai doan trude. Dién bién TTCK Viét Nam
nhiing thang dau nam 2022 ciing cho thay su bién
dong cua chi s6, thanh khoan thi truong 16n hon,
khé du bdo hon tredc day. Trong quy 11/2022, thi
treong da trai qua nhing nhip diéu chinh giam
manh. Péng ctra thi treong ngay 17/6/2022, chi s6
VN-Index dat mtc 1217,3 diém, giam 18,8% va chi
s6 HNX-Index dat mtc 280,06 diém, giam 40,9% so
v6i cubi ndm 2021. Thanh khoan thi treong cé xu
huwéng giam khién gia tri giao dich binh quan quy
11/2022 dat 21.407 ty dong/phién, giam 31,3% so véi
binh quan quy 1/2022. Béng gép cha yéu vao xu
thé tang diém trén TTCK tir ndm 2020 dén thang
3/2022 dén tir nha dau tw cd nhan nhung day la
nhom nha dau tu thi€u kién thiec va kinh nghiém
dau tw voi tam ly dé dao dong. Dong tién cua nha
dau tu ca nhan tiém an nhtng bién dong kho
luong, anh hwong dén kha nang chdng chiu cua
TTCK trudc cac cu s6c tiéu cuc. Do d6, khi cac
thong tin vé xtr ly cac vu an thao ting thi truong
cong bd vao thang 4/2022 da thanh cac ca shock
tam ly d6i voi nha dau tu trén thi treong. Thong
tin khoi t6 cac vu 4n thao tung thi treong cua mot
s6 doanh nghiép, cong ty ching khoan, cong
hwong voi nhiing tin d6n, tin bat lgi trén thi treong
bat dong san... khién tam ly nha dau tu, ddc biét la
nha dau tu ca nhan madi tham gia thi treong, con
thiéu kinh nghiém phai chiu anh hudng

Hai la, nguy co chat luong khoan vay xdu di va
gia tang no xdu tiém tang. No xdu trong hé thong
ngan hang thuwong mai (NHTM) dang trong nguy
co tang lén dang k€. No xdu nhan dién tong thé
trudc day chu yéu bao gom no xdu ndi bang, ng ban
sang Cong ty Quan ly tai san ctua cac t6 chic tin
dung (VAMC). Nhung ttr 2020, pham vi nhan dién
c6 thém phan dugc co cau lai thoi han tra ng hd tro
khach hang bi anh huéng boi COVID-19. Qua théng
ké 27 ngan hang niém yét ctia don vi xép hang tin
nhiém FiinGroup trong nita dau nam 2022 cho thay,

TAI CHINH - Thdng 8/2022 @

ty 1€ no xdu noi bang tang 1én 1,42%, chwa bao gom
cac khoadn no tai co cdu do dich COVID-19. Du bao
no xdu ndi bang nam 2022 sé duoc ddy lén mirc 2%
va no xau gop 0 mutc khoang 6%. Tuy nhién, ty 1é
bao phu n¢ xau toan nganh da tang manh trong
vong 6 nam qua, tit muic 66% cudi nam 2016 1én
150% nho dong thai cht dong trich lap dw phong
rui ro cta cac ngan hang thwong mai niém yét.

D6i véi TPDN, nhiéu doanh nghiép phat hanh
TPDN gép han ché vé nang luc tai chinh, nhat la cac
doanh nghiép bat dong san, song da dua ra murc lai
sudt rat cao dé€ phat hanh trai phiéu, tiém an rui ro
khong tra duoc ng trong boi canh thi truong bat
ddng san budc vao giai doan tang truwong han ché
do tinh chat chu ky. Ttr ndm 2019 téi nay, s6 lugng
phéat hanh TPDN riéng lé véi 1ai suat cao 1én t6i
13%/nam chu yéu la cua cac doanh nghiép bat dong
san, va khong co tai san dam bao. Dw no tin dung
linh viee bat dong san dén cudi thang 5/2022 da tang
khoang 12,31% so v6i cudi ndm 2021, la muic tang
cao so voi cung ky cac ndm trude va cao hon téc do
tang treong tin dung chung. Nhiéu doanh nghiép
bat dong san vira vay ng ngan hang, vira phat hanh
trai phiéu, dan dén tiém an rti ro cho ca hé théng tai
chinh va nha dau dau tu. Viéc thi truong bat dong
san kém s6i dong va gia ca bién dong manh c6 thé
anh hudng tiéu cuc dén hoat dong thu hoéi ng xau
do bat dong san la tai san bao dam chinh cho phan
16n cac khoan vay.

Ba la, hanh vi vi pham phép luat trén TTTC gia
tang vé sO luong va tinh vi. Xu hwdéng nay anh
hwong tiéu cuc téi sy phat trién lanh manh cta thi
treong trong dai han. Trén thi truong cd phiéu,
TTCK phai sinh xuat hién cac hién teong thao tung
gia, lam gia va ngay cang tinh vi; nhiéu ma ching
khoan dugc day gid 1én cao khong gén véi tinh hinh
hoat dong kinh doanh.

Bon Ia, 1ai sudt huy dong ctia cac NHTM tang,
gay ap luc tang 1ai sudt cho vay: Lai sudt tiét kiém
ky han da ting pho bién tir 0,1-0,5%/nam tai cac
NHTM 16n, va 0,5-1% tai cac NHTM quy mo nho
hon trong nhiing thang dau 2022 va du bao sé tiép
tuc tdng trong thoi gian téi. Téc do tang lai suat huy
dong thoi gian téi phu thudc vao mtic tang lam
phat, tdc d6 phuc hoi kinh t€ va su canh tranh cua
cac NHTM trong thu hut tién gui. Lai suat giao dich
TPCP tang, lam tang chi phi huy dong va tang rui
ro, nguy co khéng huy ddng du von cho phuc hoi
va phat trién kinh té.

Bén canh do, cac hoat dong cho vay ndng lai, “tin
dung den” xay ra trén ca nudc, voi lai sudt 100%-
300%/ndm, va stt dung cong nghé cao, vay tién qua
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website, vay tién qua ting dung dién thoai. Trong khi
do, cac gidi phap quan ly nha nudce trén khong gian
mang con han ché, nhat la trong viéc dinh danh s6 tai
khoan mang xa hoi, ngan chan cac s6 thué bao khong
chinh chu, kiém soat cac ing dung dién thoai (app),
website o lién quan dén hoat dong cho vay nang 1ai.

Giai phap khuyén nghi

Dé su phat trién ctia TTTC hd tro ting truong,
phat trién kinh t€ trong giai doan t6i, dong thoi dam
bao an toan, minh bach, hiéu qua, bén ving nhim
on dinh kinh t€ vi mo, can chu trong giai quyét cac
van dé rui ro noi tai cua TTTC, cung ¢d dong luc
tang treong dai han cho thi truong. Bén canh viéc
thuc hién cac nhom giai phap da dé ra trong Nghi
quyét s6 86/NQ-CP, mdt s6 ndi dung can wu tién,
chu trong gom:

Thir nhit, tiép tuc diéu hanh chinh sach tién té
(CSTT) chu déng, linh hoat, phoi hop chdt ché véi
chinh sach tai khoa (CSTK) va cac chinh sach khac
nham kiém soat lam phat, 6n dinh kinh t& vi md,
dam bao an toan hé théng cac t6 chtc tin dung,
kiém soat chat ché tin dung vao cac linh viec tiém an
rui ro. Bo Tai chinh tiép tuc thuc hién cac giai phap
dé€ on dinh va phat trién TTCK, phoi hop chat ché
véi Ngan hang Nha nude thong qua can déi thu-chi
NSNN va diéu hanh lién thong gitra thi truong von
va thi treong tién té. Giai doan 2022-2023, Chinh
pht sé phai danh ngudn luc rat 16n dé tap trung
trién khai Chuong trinh phuc hoi, phat trién kinh t&
- xa hoi, lam gia tang ap lwc 1én lam phat, tham hut
ngan sach, ng cong va nghia vu tra no truc tiép cta
Chinh phu. Vi vdy, can than trong, danh gia ky
lwdng va toan dién hiéu qua cua cac CSTT, CSTK
khi trién khai, nham han ché t5i da tac dong tiéu cuc
dén 6n dinh tai chinh va kinh t& vi mo.

Thi? hai, kiém soat rui ro, han ché& cac bat On trén
thi truong gom: (1) Thuong xuyén theo doi, danh
gia nguy co dao chiéu dong von trén thi truong dé
o cac kich ban ting pho kip thoi, theo doi cac dong
tién ttr tai khoan cta cac nha dau tw cd nhan, dong
tién cua khoi ngoai, dong tién tin dung va cac kénh
huy dong von cta cong ty ching khoan; (2) Nang
cao quy mo, chat lwong tai san cta cac ngan hang,
dinh ché tai chinh, doanh nghiép, du bao cac kich
ban xt ly no xau dé cé cac phwong an phu hop voi
tinh hinh bién dong kinh t€ vi m6 trong nuwdc, hoan
thién hanh lang phap ly vé xt ly no xau, thuc day
phat trién thi truong mua ban ng, xay dung va ban
hanh tiéu chuan thdm dinh gid khoan ng tao co so
phép ly dé€ thuc hién; (3) Tang cuong thanh tra,
giam sat TTTC, v6i cac ndi dung can chu trong trong
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quan ly, giam sat gom: (i) Hoat dong cuia cac t6 chirc
kinh doanh chttng khoan; (ii) Hoat dong huy dong
von trén TTCK cta cac t6 chirc phat hanh, thuc hién
kiém tra, xt ly kip thoi cac doanh nghiép khong
tuan thu quy dinh vé niém yét/dang ky giao dich
sau khi ¢6 phan hoa; (iii) Hoat dong cap tin dung
cua cac to chtee tin dung, dac biét la tin dung bat
ddng san; (iv) Chat lwong bao cao tai chinh va hoat
dong kiém toan cta cac don vi kiém toan, kiém
toan vién.

Thit ba, hoan thién co s¢ ha tang thi truong, tao
nén tang vitng chéc cho sy phat trién ctia thi treong
trong giai doan t6i gom: (1) Hoan thién khuon kho
phap ly ddi voi thi truong, trong d6 khan truong ra
soat, nghién ctru cac quy dinh phép ly va cac co ché
ddi véi hoat dong cuaa thi treong TPDN; (2) Tai co
cdu thi truong va td chirc tai chinh, t6 chte thi
treong, bao gom ca tai cdu truc cong ty chiung
khoan, cong ty quan ly quy, t6 chic tin dung theo
cac dé an da dwgc Thu tuwdng Chinh pha phé duyét;
(3) Phat trién va da dang hoa cac loai hinh quy dau
tw nham cai thién chat luong cau dau tu, hudng toi
cau dau tw bén ving; (4) Nang cao chét lwong va
dao dirc nghé nghiép nhan vién hanh nghé kinh
doanh chiing khoan va pho cap kién thirc dau tu doi
v6i nha dau tu, nguoi dan.
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