CHINH SACH & THI TRUGNG TAI CHINH - TIEN TE

Nhan dién rdi ro hé thdng tai chinh
Viét Nam khi tham gia thi trudng
tai chinh quoc te

He¢ th(fng tai chinh (HTTC), voi dac trung la sy hién dién cua cac
dinh ché tai chinh va thi truong tai chinh (bao gom thi truong tién
té, thi truong tin dung- ngdn hang, thi truong churng khodn) co vai
tro quan trong trong huy dong va phdn bé ¢é hiéu qua cdc nguon
von trong nén kinh té. Ciing véi xu huwéng toan cau hod va tw do tai
chinh, HTTC Viét Nam da tung budc tham gia ngay cang sdau rong
vdo thi truong tai chinh quoc té nham ndng cao hon nita kha ning
huy déng va phdn bé nguén vén, gép phan thic day tang truéng
kinh té bén vitng. Tuy nhién, song song véi qud trinh nay, HTTC
Viét Nam ciing phdi déi mdt véi khéng it nhitng riii ro truée cdc
nguy co nhw mdt an toan tai chinh tir khiing hodng mang tinh déy
truyén, rii ro gidm sdt tdi chinh cing nhitng riii ro khdc anh huwéng
truc tié;t) dén hoat dong cua cac dinh ché tai chinh va thi truong tai
chinh trong nwée. Bai viét nhdn dién cdc nguy co trén véi nhiing
minh chirng cu thé, tir dé dwa ra mot sé khuyén nghi chinh sach
nham han ché anh hwong tiéu cuc tur viéc tham gia thi truong tai
chinh quéc té trong thoi gian tdi.
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Tix khoa: Thi truong tai chinh quoc té, riii ro hé
théng tai chinh, Viét Nam

1. Thi truomg tai chinh qudc té

ac thi truong tai chinh trén thé gidi da va

dang nhanh chong hoi nhap thanh mét thi

truong toan cau dén mirc ngay nay khai niém

“hoi nhap tai chinh” dan dugc thay thé bing
mot khai niém maoi rong hon do 1a “toan cau hoa tai
chinh”. Py dugc xem 1a mot phan khong thé thiéu
trong qua trinh toan cau hoa kinh té. Bao cao World
Bank (2014) cho thay GDP toan ciu ting tir $71,83
ty USD nam 2012 1én gan $74,91 ty USD tinh dén
cubi nim 2013. Cung v6i do, mdi lién két gitra thi
truong tai chinh cac nudc cling ngay cang trd nén
chat ché hon, tao thanh hé thé)ng tai chinh toan cau
v6i quy mo khong ngung gia tang.
Biéu d6 1 mé ta két qua chi sé6 McKinsey do luong
mirc d6 lién két ciia 131 qudc gia trén thé gisi

Biéu d6 1. Dong luan chuyén \gén cua hang héa, dich vu va tai chinh tai
131 quoc gia trén thé gidi
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Nguon: Comtrade, IMF Balance of Payments, World Trade Organization, McKinsey
Global Institute Analysis (Manyika va cac dong sw, 2014)

Biéu d6 2. Co cAu thi trudng tai chinh
quoc te

Quy tirong hd

Quif hoan dbi
danh muc
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trén co s& dong luan chuyén hang ho4, dich vu, tai
chinh, con nguoi, dir li€u va thong tin lién lac. Cac
con sb trong giai doan tir 1980 dén 2012 cho thiy
mirc d6 lién két tang 1én & hau hét cac qudc gia
trong d6 dong luan chuyén vén chiém hon mot nira
téng mirc luan chuyén toan cau. Didu nay 13 do thi
truong tai chinh ¢ cac nude da co sy ting trudng
manh mé, ddc biét & cac qudc gia dang phat trién, tir
d6 hd trg hiéu qua cho viéc luan chuyén hang hoa,
thuong mai, dich vu toan cau. Tinh dén cudi nam
2012, tong mirc luan chuyén toan cau chiém hon
38% GDP toan cau, thap hon so v6i thoi diém trude
khung hoang 52.4% (2007). Mac du vay, nghién
clru cia Manyika va cac cong su (2014) da cho thay
déu hiéu cua su phuc hoi tir dong luan chuyén toan
cau, trong d6 yéu té then chdt 1a su phuc hdi cua thi
truong tai chinh qudc té trong giai doan 2012- 2014.
Vé co ban, thi trudng tai chinh qudc té bao gdbm

thi truong von, thi truong hang hoa co ban va thi
truong phéi sinh (Biéu d6
2). Thi trweong von bao
gdm thi truong cho cac
cong cu nhu cd phiéu, trai
phiéu, quy twong hd va
quy ETF. Theo bao cao

Don vi: Nghin ty USD

e cta BIS (2014), ¢6 khoang

hon 46.000 c6 phiéu duoc
giao dich trén thi truong
ching khoan quéc té voi
tong gia tri giao dich dat
hon 54 nghin ty USD,
trong khi d6 thi truong trai
phiéu toan cau dat hon 80
nghin ty USD, cao hon
50% thi trudng c6 phiéu; tong gi tri tai san duoc
quan ly bai cac quy tuong hd dat trén 26,8 nghin ty
USD trén toan ciu v6i mirc sinh 10i binh quéan hang
nam 5%- 7%; cac quy ETF mac du méi dugc phat
trién ¢ nhitng nam 1990 song toc do ting trudng
ciing khé 4n tugng véi tong gia tri tai san hon 2
nghin ty dong tinh dén cubi nam 2012.

Thi truong hang hoa co ban tao co hdi cho cac nha
dau tu da dang hoa danh muc dau tu ra ngoai thi
truong von. Nghién ctru cta BIS (2014) cho thay,
c6 khoang hon 50 thi truong hang hoa co ban hién

***donz luin chuyén tii chinh
dong uan chuyén dich vu
dong luan chuyén hang hoa

dang hoat dong trén quy mo toan cau, cho phép
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giao dich hon 100 hang hoa co ban trén thi truong
thir cip bao gdm cac ngudn lyc ty nhién (vang, bac,
diu mo...) va cac san phadm nong nghiép. Tinh dén
cudi nam 2011, cac quy twong hd hang hoa co ban
(da cung cap cho nha dau tu kénh dau tu gian tiép
hang hoa co ban ma khéng can tu giao dich truc
tiép trén thi truong hang hoa co ban) co tong gia tri
tai san dat hon 47,7 nghin ty USD; tong gia trj giao
dich hop dong twong lai, quyén chon hang hoé co
béan binh quan hang thang dat khoang 11 nghin ty
USD, cao hon gan gép doi so v6i gia tri hang hoa
giao dich giao ngay chi & mtc khoang 6,4 nghin ty
USD.!

Thi trudng chimg khoan phai sinh bao gém cac giao
dich phai sinh lién quan dén hop dong ky han, hop
dong tuong lai, hop ddng quyén chon va hop dong
hoan d6i. Tong gié tri ctia cac giao dich nay trén

thi truong OTC tinh dén cudi nam 2013 dat khoang
710,2 nghin ty USD trén quy mo toan cau (BIS,
2014).

Nhu vdy, ¢ thé thay voi quy mé va tde do ting
truong trong thoi gian qua, thi trudng tai chinh qubc
té tao ra co hoi 16n cho cic qudc gia c6 nhu cu vay
v6n hodc tim kiém von trén TTTC ciia qudc gia
khéc, tao kha ning tiép can dén dong von quc té
mot cach d& dang hon. Pay la diéu kién thuan loi dé
cac nudc dang phat trién c6 thé thuc hién qua trinh
cong nghiép hoa ma khong bit budc phai thuc hién
day du cac giai doan cua tich luy tu ban, nhat 14 tich
lity tw ban nguyén thuy nhu nhitng nuéc tu ban dau
tién thyuc hién qua trinh cong nghiép hoa. Diéu nay
cling ph hop v6i chiéu hudng van dong cua tu ban
1a chay tir noi ¢6 loi tie thap dén noi c6 1oi tirc cao.
Ngoai ra, vdi viéc tham gia vao thi truong tai chinh
qudc té, nha dau tu s& khong bi gidi han trong viéc
tim kiém co hoi dau tu trén TTTC & cac qudc gia
khac. Vé6i su hd trg déc lyc cua hé thdng cong nghé
thong tin, cac giao dich duoc két ndi lién tuc, nhanh
chong, moi luc, moi noi, cac nha dau tu tiét kiém
dugc chi phi giao dich tai chinh, c6 kha nang thu
thap va xir Iy thong tin kip thoi, c6 nhiéu cong cu tai
chinh dé Iya chon (Vi Hai Minh, 2006).

Tai Viét Nam, qua trinh tham gia hdi nhép vao thi
truong tai chinh qudc té dién ra ngay cang manh
mé. Xét vé phuong dién khung phap 1y, viéc mo cira

"ICI research Perpective (2012) & BIS (2014).
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thi truong tai chinh trong hdi nhap WTO néi riéng
va cac hi¢p dinh thuong mai tu do (FTA) ndi chung
dugc thuc hién theo ca 3 phuong thic: (1) Cung
tng qua bién gi6i; (2) Tiéu ding ngoai lanh thé va
(3) Hién dién thuong mai. Theo d6, cac cong ty bao
hiém, chimg khoan va ngan hang nuéc ngoai duoc
md van phong dai dién, lién doanh tir nam 2007.
Viéc thanh lap cong ty 100% von nudce ngoai va chi
nhanh cong ty nudc ngoai tai Viét Nam duoc diéu
chinh theo 16 trinh 5 nam tiép theo (2007- 2012) tiy
tung linh vuc. Trong khi linh vue ngan hang cho
phép thanh 1ap ngan hang 100% vén nudc ngoai va
md chi nhanh ngan hang nudc ngoai tai Viét Nam
tir nam 2007, cam két trong linh vuyc bao hiém chi
cho phép thanh 1ap doanh nghiép 100% vén nudc
ngoai tai Viét Nam tir nim 2008 va mé chi nhanh
tir ndm 2012. Bén nam 2012, cac cong ty chimg
khoan nudc ngoai méi dugce phép thanh 1ap doanh
nghiép 100% vén nudc ngoai, md chi nhanh tai Viét
Nam. Tuy nhién, Viét Nam van dua ra mot sé quy
dinh than trong nham bao vé loi ich cta cac doanh
nghi€p trong linh vyc dich vu tai chinh nhu: Han
ché vén gop ctia bén nude ngoai, gidi han cac dich
vu duoc phép cung cip; han ché ty 18 s¢ hitu cua
nha dau tu nudc ngoai. Hiép dinh Déi tac xuyén
Théi Binh Duong (TPP) ap dung cach tiép can
“chon bd” va yéu cAu md ctra sdu hon déi vai dich
vu tai chinh, trong khi cac FTA trudc st dung cach
tiép can “chon cho”.

Trong khuon khé hoi nhdp Cong déng kinh té
ASEAN (AEC), viéc tham gia hdi nhap thi truong
tai chinh trong AEC dugc chia thanh céc giai doan
tir nam 2008 dén nam 2020, trong d6 giai doan
2008- 2015 dugc coi la giai doan tién dé va quan
trong nhat, nhim dam bao cic nudc thanh vién c6
duoc su chudn bi tot nhat. Theo 19 trinh da cam két,
dén nam 2015, Viét Nam va cac nudc trong khu vire
s& phai m¢ ctra, x6a bo cac han ché trong cac nganh
ngan hang, bao hiém va cac thi truong von. Theo
do, Viét Nam va cac nuéc ASEAN cam Kkét tu do
hoa ca 4 phuong thirc bao gdm: (1) Cung cép dich
vu qua bién gidi; (2) Tiéu dung ngoai lanh thd; (3)
Hién dién thuong mai; (4) Hién dién thé nhan.

Trén thyc té, cac NHTM Viét Nam dang ting budc
tham gia thi truong tai chinh qudc té voi viée mo
rong lién két, mé cac chi nhanh, vin phong dai dién
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Bang 1. Mot s6 chi nhanh, vin phong dai dién cia NHTM Viét Nam tai

nudc ngoai

carr| PIZE IR Dia diém tai nwéc ngoai
thwong mai

1 |Vietcombank |~ Ve:m phong dai.dié‘An tai §ingapore
- Coéng ty con tai Hong Kéng

> |BIDV - C_hi_rjhén_h tai Lao, Ca’mpuchia, Myanmar, van phong
dai dién tai Nga, CH Séc

3 |Sacombank |- Chi nhanh tai Lao, Campuchia

4 |MB - Chi nhanh tai Lao, Campuchia

5 |SHB - Chi nhanh tai Campuchia, Lao

6 |Agribank - Chi nhanh tai Campuchia

7 |Vietinbank |~ CrJi nhél‘nh tai I__é.on, Campuchia, Duc (Ifrankfu_rt, Berlin)
- Van phong dai dién tai Singapore, Phap (Paris)

Nguoén: Tong hop tir Ngdn hang Nha miede

Bang 2. Mt s6 hop tac ciia SGDCK Vijét Nam v6i thi truong tai chinh

quoc té
STT Noi dung
1 |HOSE ky két hop tac véi NASDAQ OMX (23/9/2008)

HOSE va HNX tham gia vao mang luv¢i SGDCK ASEAN- ASEAN LINK
(bao gom SGDCK Malaysia, SGDCK Singapore, SGDCK Thai Lan, SG-
DCK Indonesia, SGDCK Philipine)

HNX ky két hop tac véi SGDCK Hdng Kong (HKex) (02/7/2010)

UBCKNN ky két bién ban ghi nhé véi UB Giam sat Tai chinh Luxemburg
(2013)

HNX, HOSE ky két hop tac véi SGDCK Lao (LSX) (10/5/2013)

o o M W

UBCKNN ky két hop tac véi Co quan Céc dich vu Tai chinh Nhat Ban
(05/3/2014)

~

UBCKNN ky két hop tac, hd tro k§ thuat véi Quy dau tw Dragon Capital
(2014)

HNX ky két hop tac véi SGDCK Campuchia (26/2/2016)

tai nudc ngoai (Chi tiét tai Bang 1). Uy ban Chimg
khoan Nha nudc va cac So giao dich chiing khoan

Biéu do 3. Phat hanh trai phiéu Chinh phii ra TTTC quéc té &

2005 -

Nguéon : Tong hop tir UBCKNN, HOSE, HNX
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da khong ngimg két noi,
moé rong moi lién két voi
cac S¢ giao dich, cac
cong ty tai chinh qubc

té v6i cac ndi dung vé
cong bd thong tin, hd

trg hé thong diéu hanh,
hd tro cac ndi dung vé
phép luét chirng khoan,
tan dung mang ludi giao
dich sén c6 dé cac qudc
gia c6 thé lién két, mo
rong thi truong giao dich,
niém yét chéo, phat trién
san pham trong tuong lai
(Chi tiét Bang 2).

Ngoai ra, viéc huy dong
von trén thi truong tai
chinh quéc té ciing dugc
thyc hién thong qua cac
dot phat hanh trai phiéu
cua Chinh phu va doanh
nghiép. Cu thé, Viét Nam
da ba lan phat hanh thanh
cong trai phiéu chinh
phu ra thi truong qubc

té trong cac nam 2005,
2010 va 2014. Trong ndm
2005, Chinh phu Viét
Nam da phat hanh thanh

cong 750 tridu USD tri phiéu chinh phii ky han 10
nam tai New York, voi 13i sudt danh nghia 6,875%.

Nam 2010, Chinh phu Viét Nam

co cau nha dau tw
EChin A WA mMF

56% 55%

tiép tuc phat hanh 1 ty USD trai
phiéu quéc té, dugc niém yét va
giao dich trén S¢ Giao dich chung
khoan Singapore v6i co cdu cac

nha dau tr 56% My; 16% Chau

38%

750 triéu USD 2010 - 1ty USD 2014 - 1ty USD

Nguon: Tong hop s6 liéu tie KBNN, UBCKNN
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Au va 28% Chéu A. Trong dot
phat hanh trai phiéu quc té nim
2014 voi gia tri 1 ty USD, céc
nha dau tw My van mua nhiéu
nhét (55%), so voi cac nha dau
tu dén tir Chau A (17%) va Chau
Au (28%). Trong do, cac quy dau
tu chiém t6i 84%, cac ngan hang
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chiém 12%, con lai 4% do cac cong ty bao hiém va
quy huu tri mua.

Nhing phén tich & trén cho théy, thi truong tai
chinh Viét Nam da va dang tham gia tich cuc vao
thi trudng tai chinh quc té, tir goc do cac chu thé,
cong cu, cling nhu vé hé thong phap luat dé dam bao
cho hé thé)ng thi truong tai chinh dugc hoat dong
hi¢u qua. Tuy nhién, qua trinh nay cling dang ham
an nhiéu nguy co rii ro dbi v6i hé thng tai chinh
bat ngudn tir nhitng nguyén nhan khach quan va cha
quan, tir nhitng véan dé noi tai cua hé théng tai chinh
Viét Nam. Viéc nhan dién nhiing rti ro nay la can
thiét nham gitip cac nha hoach dinh chinh sach ciing
nhu cac chi thé tham gia thi trudng tai chinh co cai
nhin da chiéu vé thi trudng tai chinh quéc té.

2. Nhian dién rii ro h¢ thong tai chinh Viét Nam
khi tham gia thi truomg tai chinh quéc té

2.1. Riii ro ldy lan tiv thi trwong tai chinh quéc té
(contagion risk)

Nghién ctru ctia Strauss Kahn (2008) cho ring, cac
truc tric tai chinh co thé 1ay lan tir to chirc nay sang
t6 chirc khac gidng nhu cac cin bénh truyén nhidm.
Chang han nhu khi mot ngan hang bi roi vao tinh
trang thao chay, cac ngan hang khac cling c6 nguy
co bj roi vao tinh trang twong tw. Khi sy sup do cia
moét t chuc tai chinh nao d6 de doa dén su 6n dinh
ctia nhiéu t6 chirc tai chinh khac, ngudi ta goi do la
rii ro hé thong. Sy lay lan con mang tinh chat quic
gia, & d6 khiing hoang tai chinh tir quic gia nay c6
thé lan sang cac quc gia khac. Vi du nhu khi c¢6
khiing hoang tién t&, v ng qudc gia, hay su sup do
cua thi truong chung khoan ngay lap tirc sé€ lan sang
cac thi truong tai chinh ¢ cac qubc gia khac. Minh
chimg cu thé 1a cudc khung hoang tai chinh Thai
Lan nam 1997 da nhanh chong 1ay lan dén cac quéc
gia khac nhu Indonesia, Han Qudc. .. Tinh lay lan
cang duoc khuéch dai trong mét thi truong tai chinh
qudc té co su lién két chat ché giita cac thi truong
tai chinh qudc gia. Chat xtc tic niy boi tron tao
nén hi¢u ing “dominic”- anh hudng day truyén cua
cac cudc khing hoang tai chinh (Schmukler, 2004).
Diéu nay c6 thé duogc ludn giai dudi goc do khi mot
nudc tham gia hdi nhap vao thi truong tai chinh
qudc té ddng nghia vé6i viée qubc gia d6 tré thanh
dbi tugng dé cac nha dau tu trong va ngoai nudc
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phan tich, danh gia va lya chon dau tu. Trong mot
nén kinh té dong, hoat dong cua thi truong tai chinh
phu thudc vao phan tmg cta nha dau tu trong nudc.
Tuy nhién, diéu nay hoan toan thay d6i & mot nén
kinh té mo, trong do ¢ sy tham gia truc tiép cua
cac nha dau tu nudc ngoai. Trong nhiéu trudng hop,
v6i kinh nghiém va quy mé vén 16n, hoat dong ciia
nha dau tu nudc ngoai co thé din dat thi truong von
trong nudc. Vi vay, nhiing thay doi nho trong cac
yéu td cin ban anh hudng dén gia co thé thé bi anh
hudng cong huong 16n hon tur nhitng phan ung cua
nha d4u tu trong va ngoai nudc, dan dén nguy co rii
ro 16n hon trén thi truong tai chinh.

O mét goc do khac, do hé thong thong tin bat hoan
hao va mat can xtmg ciing nhu sy yéu kém vé thé
ché tai cac nudc dang phat trién d tic dong manh
mé& dén thi trudong von va thi truong tai chinh hon
la nhiing nudc cong nghi¢p. Trong moi truong nay,
xu hudng biy dan ciia cac nha dau tu 16n hon, va
nhitng nha dau tu trong nudc c6 thé bi anh huong
boi nhitng nha dau tw nudce ngoai, dan dén sy bién
dong cang 16n hon. Céc thi trudng méi ndi ndm
trong can bién danh muc vdn cua cac nha dau tu
qudc té, nghia 1a chi can mot thay doi nho trong 1ai
suat qudc té s& ddn dén viéc chay ra nhanh chong
cua dong vbn khoi thi truong moi ndi. Tham chi xu
hudng by dan c6 thé lam chuyén dich co céu dau
tu trong mot qudc gia ngay ca khi nhitng nén ting
co ban ciia mot nude van khong thay doi. Mic du
su thay doi trong 13i suat quic t& van con anh huong
manh dén dong von dau tu gian tiép, nhung muc do
anh huong nay s& giam di néu cac yéu t6 dac thu
clia ting qudc gia tré nén quan trong hon. Chinh

vi vy, nhiéu nghién ctru thyc nghiém cho thy ¢
nhing thi truong mai ndi xu hudng bay dan cia cac
nha dau tu nude ngoai dé xuét hién hon.

O Viét Nam, c6 thé chia cac nha dau tu nudc ngoai
thanh 2 nhém chinh: thir nhat 1a cac nha dau tu dai
han, ho ndm giit cac ching khoan cua céc to chuc
hoat dong kinh doanh tdt trong ty 1& cho phép; thir
hai 1a nhom cac nha dau co ngén han, nhém nay don
thuan chi dua vao tiém luc tai chinh cua minh, lién
tuc mua ban trén thi truong, tham gia thu thuat lam
gia gy hiéu ing tam 1y cho cic nha dau tu. Pang
chu y, cac nha diu tu nude ngoai thugc nhom thar 2
dang tang 1én nhanh chong trong thoi gian gan day
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) . Biéu do 4.
S6 luwgng tai khodn nha dau tw nuwdc ngoai trén TTCK Viét Nam

20000 _
Taikhoan cdnhdn e Tai khodn t chic

Trén thuc té, chi sb
Vnlndex dat dinh vao
dau nam 2007 v6i hon

——

1500054 luomg tai khoan 1.100 diém, sau d¢ lao
theo da giam cua chung

10000 - khoan thé gii, cham day
v6i mirc hon 300 diém

5000 - vao dau ndm 2009. Dot
sut giam chi sd chimg
0 T
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Nguon: Uy ban Chitng khodan Nha nuoc

Biéu d0 5. Chi s6 VN-Index va cac chi s6 chirng khoan trén thé giéi

khoan nay ¢ Viét Nam
thé hién mdi lién hé mat
thiét véi thi truong tai
chinh toan cau, khi trude
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song khdi nha dau tu
“ngoai” dugc coi la nhan
t6 tac dong manh t6i tim
ly cua gidi dau tu trong
nudc. Mat khac gia tri va
khéi lwong giao dich binh
quan hang ngay cua cac
nha ddu tu nudc ngoai
ngdy cang chiém ty trong
16n trong tong mirc binh
quan toan thi truong cho

= GTGD bink quiningdy (Triju VD) = GTGD nhd BTNN (Triju VNE) thay vi tri cia nhém nha
- dau tu nay ngay cang
e tang 1én (Biéu do 6). Cac
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183.725 53 o 1” . 1zJ . , nha dau tu trong nudc
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:-9 . trude khi giao dich déu
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Nguon. Uy ban Chirng khodan Nha nuéc

vao, ban ra thé nao dé
tur d6 méi quyét dinh.

Nguyén do 14 trude khi “d6” tién vao TTCK cac
nha du tu nudc ngoai déu kha dé dit va tim hiéu

v6i s lwong tai khoan ca nhan khong ngimg gia
tang (Biéu db 4).
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rat ky vé loai

Biéu d6 7. Ting truong tin dung ciia cic NHTM Viét Nam

¢d phiéu dinh 30
dau tu, trong 40
khi d6 lfhéng 30
it nha dau tu

“ndi” chi chay 20
theo dam dong, 10
mua theo trao o

Iy, nén quyét
dinh cua khdi
“ngoai” thuong
dugc danh gia
cao va mang
tinh dinh hudéng
trén thi truong.
Viéc dan dat

thi truong cia

2001 2002 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2013

Biéu dd 8. T¥ 1¢ no xdu ciia hé thong cac NHTM Viét Nam

nha dau tu nude
ngoai trong
nhiéu truong
hop khién thi
truong phan anh
dung gia tri thuc cia tai san, song néu khong c6 su
kiém soat chit ché, cac chinh sach kinh t& vi mé co
ban khong hop 1y rat dé rii ro bay hoi tai chinh nhu
da dé cap ¢ phan trén do tam ly bay dan dan dén
hién tuong cong hudng cua ca nha dau tu ndi va
ngoai 1én gia ¢ phiéu.

Két qua ctia dic tinh Iy lan nhu mot s6 nha kinh té
chi ra “nhiéu cudc suy thoai kinh té 1a hé qua ctia
phan 16n cac cudc khung hoang tai chinh”. Mot vi
du dién hinh 14 cudc Dai suy thoai 1929- 1933 da
lan sang nhiéu qudc gia boi sy thao chay ngén hang
va su sup d6 thi truong chimg khoan. Khing hoang
tin dung du6i chuin & My ciing da dan dén suy
thoai kinh té My va nhiéu quc gia khac giai doan
2008- 2010. Cac nha kinh té ciing cho ring & dau co
khiing hoang tai chinh thi d6 1a ct sdc dau tién tao
ra suy thodi kinh t&, trong khi cac yéu t6 khac c6 thé
quan trong hon trong viéc lam cho cudc suy thoai
do kéo dai. Milton Friedman va Anna Schwartz cho
rang sy suy giam kinh té ban dau lién quan dén sy
sup d6 vao nam 1929 va sy hoang loan ngan hang
vao dau nhitng nim 1930 s& khong dan dén su
khiing hoang kinh té kéo dai néu n6 khong bi ting
cuong boi mot phan cac sai 1am trong chinh sach
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Nguon: Ngdn hang Nha nuwde

tién té cua Fed.?

Dan ching & Viét Nam cho théy, dbi véi cac dinh
ché tai chinh, dic biét 1a cac NHTM, murc d6 anh
huong cta cude khimg hoang 2008 thé hién gian
tiép thong qua sy sut giam cua nén kinh té n6i
chung vé hé thong doanh nghiép noi riéng. Theo sb
liéu thong ké, ngay sau khi cudc khing hoang 2008
no ra, gia ca cac hang hda nhu gao da giam 58% so
v6i thoi diém gia cao nhét, ca phé giam 24%, cao
su giam 48%, dau thd giam hon 70%. .. Diéu nay
anh huong manh dén thi trudng tidu thu cua cac
doanh nghiép, két qua nhiéu doanh nghiép lam an
thua 16, loi nhuin 4m va mat kha nang tra ng. DPén
lugt minh, cac ngan hang ciing e ngai khong dam
cho vay vi s khong thu hdi dwoc vén, din dén ting
truong tin dung cuia hé thong ngan hang Viét Nam
sut giam, thé hién ro nhit & giai doan hau khting
hoang. Tang trudng tin dung giam manh tir 51,39%
nam 2007 xuéng 30% nam 2008; cac nam sau do
con s6 khong ngimg giam xudng, téi mirc 12% nam
2011 va 8,91% nam 2012. Cing véi do, ty 1 ng xau
tang manh tu 2,0% nam 2007 dén 3,5% trong ndm

2 Chwong trinh gidng day kinh té Fullbright, 2014.
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2009 va gan 5% nam 20133

R rang 1a nhing gi xay ra dbi v6i hé thong tai
chinh Viét Nam minh ching cu thé hon cho cac
nghién ctru trude do: Pac tinh 1ay lan cua cudc
khing hoang bit ngudn tir sy phu thudc 1an nhau
vé thuong mai, tai chinh giira cdc qubc gia va yéu
t tam ly by dan ctia nha dau tu trén thi trudng tai
chinh. (con nira)

3 Téng hop div liéu tr NHNN va UBGSTC qudc gia xem tiep ky sau
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SUMMARY
Identifying risks of Vietnam financial system in the financial integration context

The financial system, characterized by the presence of financial institutions and financial markets (including money
market, banking credit market and stock market) plays an important role in mobilizing and allocating funds efficiently
in the economy. Along with the trend of globalization and financial freedom, Vietnam financial system has gradually
participated in international financial markets in order to further improve the ability to mobilize and allocate resources
which will contribute to promote sustainable economic growth. However, parallel to this process, Vietnam financial
system also faces many risks as financial insecurity resulting from crisis; financial monitoring risk and other risks
directly affect the operation of financial institutions and financial markets. This article will identify above risks with
specific evidences, thereby giving some policy recommendations to limit the negative impacts from the participation of
international financial markets in future.

Key words: International financial market, Risks of financial system, Vietnam.
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