Nhan dién rdi ro hé thong tai chinh
Viét Nam khi tham gia thi trucGng

tai chinh qudc té
TS. BUI TiN NGHI

tiép theo ky trude
2.2. Ruii ro “bong bong” gid tai san va bay hoi tai
chinh (Volatility risk)

ac nha kinh té cho rang, mot tai san tai chinh

(chang han nhu ¢6 phiéu) dugc xem 1a bong

bong khi gid ciia n6 vuot qua gia tri hién tai

cta nhitng khoan thu nhép trong tuong lai
(chang han nhu ¢ tirc hodc tién 13i) ma nha dau tu
nhan duge cho dén khi ddo han. Néu cac nha dau tu
tham gia thi truong mua tai san chi véi ky vong sé€
ban né voi gia cao hon sau nay, thay vi dé huong
nhiing khoan thu nhép ma no s¢€ tao ra thi day la
bang chimg cho thay tinh chat bong bong d hién
dién. Tuy nhién trong thyc té rat kho dé biét dugc
khi nao gia tai san da thuc su ngang bang hay cao
hon gi4 tri duogc tao ra tir cac yéu t cin ban cta no.
Vi véy ciing khé dé nhan biét mot cach xac thuc cac
bong béng tai san trir khi n6 qué hién hién dudi sy
xét doan cua nhiéu nha dau tu.
Thoi ky dau cua viéc hoi nhap thi truong tai chinh
qudc té 1a cong viée tiép nhan cac dong vén qudc té
d6 vao cac nude ¢ nén kinh té dang phat trién, mot
mat 1a do 13i suat qudc té thip, cong v6i chinh sach
uu dai khuyén khich dau tu ciia cac nude nay ciing
nhu viéc banh trudng quy mo cua cac tap doan tai
chinh 16n trén thé gii va nhu vay d& din dén bong
bong gia tai san. Tuy nhién, hoi nhép tai chinh qudc
té + chinh sach kinh té toi = bay hoi tai chinh; day
chinh 14 mit trai thi truong tai chinh quéc té. Chinh
sach kinh té toi 1a nén kinh té c6 ty 1& lam phat cao,
boi chi ngan sach, dong tién bi danh gia qua cao,
dinh ché tai ché yéu kém... Hé qua 1a su dao ngugc
dong von tu nhan xuét hién va tré nén manh mé hon
(Fullbright, 2014).
Trén thyc té, khi xem xét cac ludng von db vao cac
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nudc dang phat trién trong thoi ky tu do hod tai
chinh, Kevin Watkins (2010) chi ra ring, mot ty

1¢ 16n von nude ngodi rét vao cac thi truong méi
n6i thyc chét 1a dau co va hoan toan khong gin

v6i nén kinh té hién thyc. Nhimng ludng tién nay
khong nhdm muc dich tao ra co hoi dé dau tu san
xudt va tao ra viéc lam, ma chi nham vao viéc dn
x6i nhitng ddng dola trong thi truong tién t&. Cude
khiing hoang tai chinh- tién t¢ Dong A 1997 va su
lay lan cua no6 sang cé cac khu vuc khac 1a mgt minh
ching 10 rét nhat vé hau qua truc tiép x4y ra tu sy
dao nguoc dot ngdt dong chay tai chinh khdi luong
16n trén pham vi toan cau. Trong cudc khung hoang
nay, tinh trang rat von dién ra rit manh mé dén muc
cac nha lanh dao cac nudc nay quy trach nhiém cua
cudc khing hoang vé cac nha dau co.

Nghién ctru ctia (Vii Hai Minh, 2006) ciing cho thay
cac ludng von tur nhan d6 vao thi truong tai chinh
thudong mang tinh dau co va khong 6n dinh, nham
t61 da hoa loi nhuan ngén han hon Ia trg gitp cho
phat trién dai han. Vi thé n6 d& bi dao nguoc khi

¢6 nhiing déu hiéu bit an. O Viét Nam mic du du
hi¢u nay chua 16 rang, song nghién ctru dinh tinh
cho thay trong cac dong von dau tu nudc ngoai vao
TTCK céc nuéc Dong Nam A, duy nhit Viét Nam
duy tri 6n dinh dong vén dau tu nudc ngoai, trong
khi Thai Lan bi rat rong hang ty USD trong nam
2013, Indonesia va Philipin ciing bi rut vbn vao cac
thang cudi nam. Xu hudng nay van tiép tuc dugc
duy tri vi gia tri rong dat duoc vé ¢d phiéu 312
triéu do va trai phiéu khoang 600 triéu d6 tinh dén
thang 6/2014 (Biéu d 9).

Tuy nhién, néu xem xét chi tiét cy thé ludng von
dich chuyén trén TTCK Viét Nam trong thoi gian
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qua c6 thé thay mic du du vén dau tur gian tiép nude
ngoai trén TTCK (FPI) da duoc chu trong thu hit,
song néu so v&i dong von FDI, von FPI chi chiém ty
trong rat nho (%GDP). Luong von FDI tai thoi diém
cudi nam 2013 gép khoang hon 30 lan lugng vén
FPI. Hon nira ngu6n v6n FPI chiu anh hudng nhanh
va manh hon boi suy thoai kinh té toan cau 2008.
Trong khoang thoi gian khiing hoang tai chinh toan
cau tir nim 2007 t6i cudi nim 2013, lugng von FDI
giam 35,3% trong khi d6 lugng von FPI syt giam
manh téi 97,7%, gan gap 3 1an so véi mic suy giam
von FDI.

Mit khac, néu xét riéng kénh thu hat vn théng qua
cac quy dau tu nudce ngoai, dong von dudng nhu
van tiép tuc hudng téi thi truong Viét Nam ké ca khi
thi truong cé sy diéu chinh manh tir 2008 t&i 2011.
Kénh nay dang ngay mét chung té 1a mot trong
nhitng ngudn huy dong v6n dai han quan trong cho
nén kinh té, dic biét 1a sy xuat hién cua ba quy hoan
d6i danh myc (ETF- Exchange Traded Fund) trong
thoi gian gan day. Nam 2011, hai quy ETF dau tién
dd gop phan huy dong 1én téi 150 triéu USD vén
ngoai vao thi truong Viét Nam, con ) nay nam
2012 chi dat 80 triéu USD (FTSE Vietnam ETF thu
hut 28,5 triéu USD va Market Vectors Vietnam ET
thu hit dugce 52,24 triéu USD). Trong nam 2013-
2014, ¢ xuét hién sy rut von ciia NPT nuée ngoai
tai cac quy nay, tuy nhién quy mo khong 16n va tinh
binh quén ca niam thi hai quy ETF nay van duy tri
trang thai vao rong, trong do tinh toan nam 2013,
Market Vectors Vietnam ETF di tiép nhan tong

Biéu d6 9. Dong von db vao cic nwéec Pong Nam A tir nim 2007
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cong 66,88 triéu USD vén ngoai, con sb nay tiép tuc
tang trong quy 1 nam 2014, dat 83,37 triéu USD.
Mic du vay, néu xét chung toan thi truong, nhin
vao lich trinh thoai von cua cac quy thi dong von ra
hang nam ciing khong hé nho. Theo ké hoach thoi
voén ndm 2014 ¢6 hon 1.500 triéu USD duoc rit ra
khoi TTCK Viét Nam. RS rang tinh bat 6n dinh ctia
dong von FPI 1a rat 16n, dé dang dich chuyén hodc
“bdc hoi” khi c6 nhitng bién dong manh trén thi
truong tai chinh qudc té hodc ké ca khi trong diéu
kién kinh té binh thuong, diéu nay van dién ra nhu
lich trinh thoai vén di dwgc hoach dinh trudce do.

2.3. Ruii ro vé ng

Nhu d4 d& cap ¢ trén, qua trinh tham gia thi truong
tai chinh qudc té s& gitp cac nudc dang phat trién
day nhanh qua trinh cong nghiép hoa bang viéc

vay von tir cic nudc phat trién. Nhung ganh ning
clia viéc tra 13i dd vuot qua stc chiu dung ctia phan
16n cac nén kinh té dang phat trién. Viéc tra ng 1a
nguyén nhan chinh yéu lam giam co hoi ting truong
clia cac nude dang phat trién. Kinh nghiém quéc té
cho thiy, no ciia cac nudc thude thé gidi thir ba ting
1én khong chi vi cac khoan vay méi ma con vi su
tich tu tién 14i, trong khi d6 thé gi6i thir 3 chua co
ning lyc thanh toan ngay s6 1ai dy. Két qua, da s6
cac nudc vay ng nhidu ngay cang bét luc trong viée
tra ng, du nhidu nudc di cb ging vuot qua kha ning
clia n6, voi viée bon rat nén kinh té, thdm chi dua
dén khung hoang.

Hién nay, trong tong ng vay ctia Chinh phu Viét
Nam dén hét nim
2014 1a 1,866
tridu ti dong thi
c6 45,58% la vay
ng nudc ngoai.
Tuy nhién, co cAu
nay c6 thé khong
dung vitng néu
tinh dén ca no cua
khéi doanh nghiép
(khong tinh céac
khoan Chinh phu
vay vé cho vay

lai hodc duogc bao
lanh vi nhiing

Pon vi: trieu USD

Nguon: CafeF

§0 175 - THANG 12.2016



Chinh sach & thi truong Tai chinh - Tién té

Biéu dd 10. Quy md vén FDI va FPI so véi GDP
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khoéan nay duong nhién tinh vao ng cong). Cac
khoan phat hanh trai phiéu ctia cac doanh nghiép 16n
trong vai nim gan day ra thi truong von qudc té vaoi
quy md phat hanh mdi dot tir 200 triéu d6 la My trg
1én véi 13i suét cao ciing dang ting dan 1én. Trong
do6 co ca dot phat hanh ctia ngan hang thuong mai
c¢b phan c6 von nha nudce chi phdi nhu VietinBank
(250 tri€u d6 la nam 2013). Du d6 1a ng cua doanh
nghiép nhung vi vay cia nude ngoai nén van tinh

13 no nudc ngoai cua qudc gia. Cac khoan ng nude
ngoai thudng c6 ky han t6i vai chuc nam, 13i suat
binh quén ciing chi 2,6% nhung néu tong hop lai thi
con s tra ldi cling t6i vai chuc nghin ty dong, tao ra

Bang 3. Lich trinh thodi von cuia ciac nha quan ly qui nwéc ngoai va cac qui niém

yét tai Viét Nam

—
uy

Nguon: Tong cuc Thong ké

strc ép tra ng gbe va l3i trong tuong lai 16n.

2.4. Rui ro giam sdt

Theo céac nha nghién ctru, viéc tham gia vao thi
truong tai chinh qudc té ban than n6 khong gay

ra khung hoang tai chinh, nhung viéc thiéu ving

co ché giam st tai chinh thich hop va khong c6
phuong thirc diéu hanh chinh sach kinh té vi mo
thich hop thi hoi nhép tai chinh c6 thé tao ra nhiéu
van dé. Khong c6 quy dinh va giam sat hop 1y thi
cac dinh ché tai chinh c6 kha nang tmg xir mot cach
bira bai cong véi nhiing bat cap trong quan 1y kinh
té vi mo co thé gay ra khung hoang niém tin va
cham ngoi cho
khung hoang
kinh té. O c4c
nudc dang

S limerng) guii
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phat trién, noi
ma quy mo

va chiéu sau
cua thi truong
tai chinh con
thap thi viéc
khung hoang
niém tin c6 thé
tram trong hon
nira boi hanh
dong theo “xu
huéng bay
dan” va “dong

FXF Wielnam
Fumd Ltd
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v6n cong sinh chay 6 at” ctia cac nha dau
tu (TS. Nguyén Thi Ngoc Trang, “Nhirng
co hoi va thach thtrc cho 19 trinh tu do héa
dich vu tai chinh”). Chinh vi vay, Hiép
dinh chung vé thwong mai dich vu trong
WTO (GATS) cho phép Chinh phu cac
nudc duge ap dung cac bién phap than
trong dé dam bao sy thong nhét va an toan
ctia h¢ thong tai chinh. Ngoai ra trong
truong hop mot quic gia thanh vién gap
phai nhiitng kho khan nghiém trong trong
can can thanh toan qudc té thi nhiing diéu
khoan ctia GATS ciing cho phép cac qudc
gia nay duoc duy tri nhitng han ché tam thoi d6i véi
thuong mai dich vu.

Nam 1995, hai nha nghién ciru Kamisky va Reinhart
va mot s6 nha nghién ctru khac da xac dinh mot loat
cac nhan t6 dang sau nhitng vu d6 v ngan hang trén
thé gi6i. Nhimg nhan t6 nay bao gdom: Su khong 6n
dinh ¢6 tinh vi mé nhu sy that thuong cua hoat dong
thuong mai; tinh 4p dat trong chinh sach ty gia va
131 suét; su bung nd cua hoat dong cho vay; su sut
gia tai san, sy du nhap vbn mot cach 6 at; sy chudn
bi chua ky ludng dé sin sang tién hanh mo cira, va
su khong tuan thu tinh logic va trinh tu cua nhiing
cai cach tai chinh. Noi tom lai, nguyén nhan chinh
cua cac cudc khung hoang tai chinh lai chinh la
nhitng yéu kém tiém an cua hé thong ngan hang, su
thiéu lanh manh ctia hé thong chinh sach quan 1y vi
mo, sy thiéu ving ciia mot ché do giam sat, kiém tra
c6 hiéu qua va sy sai Iéch trong duong 16i cai cach,
chir khong xuét phat tir ban than qua trinh ty do hoa
tai chinh. Diéu nay c6 thé dugc ly giai:

Mot la, do qua trinh ty do hoéa tai chinh va mé ctra
thi truong von da khuyén khich qua trinh vay ng
bang ngoai té, vi ldi suat thap hon, riii ro thap hon.
Thu tuc vay ng cia tu nhan phai thong qua su bao
lanh ciia Chinh phu hodc céc td chirc ngan hang.
Tuy nhién, do thiéu théng tin nén Chinh phu khong
thé kiém soat ndi no nudc ngoai cua tu nhan, do do6
cling c6 thé xay ra cac rui ro tai chinh. Bén canh céac
khoan ng nudc ngoai cia tu nhan, ng nudc ngoai
ctia Chinh pht néu khong c¢6 kha ning tra ng ciing
c6 thé dua dén rui ro va cham ngoi cho khing hoéng
tai chinh nhu da dé cap ¢ phan trén.

Hai la, viée md cira thi trudng tai chinh c6 thé ¢6
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Biéu d6 11. Ganh ning tra ng ciia Viét Nam
Don vi: Nghin ty dong
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B Chitra norgoc

nguy co lam xao nhing hodc thiéu tap trung trong
viéc diéu hanh dé thuc hién cac muc tiéu quéc gia
vi cac t6 chtrc, doanh nghiép nudc ngoai sé& khong
quan tam dén mot muc dich nao khac ngoai muc
dich lgi nhuan. Dic biét, trong diéu kién h¢ thong
tai chinh ndi dia c6 kha nang canh tranh kém, nén
tai chinh c6 nguy co bi thong tri boi cac t6 chic,
doanh nghiép tai chinh nuéc ngoai thi quyén luc
kiém soat, khong ché va diéu khién thi truong tai
chinh ctia Nha nuéc s& dan bi thu hep lai, va do do
¢6 thé phuong hai dén muyc tiéu chién lugc cia quc
gia.

Ba la, thi truong phat trién nhanh chong d kéo theo
nhiéu bét cap, trinh d6 quan tri diéu hanh, gidm sat
tung dinh ché va toan b thi truong chua bét kip
v6i toe do phat trién nhanh chong cia thi truong

tai chinh. Bén canh d6, van ton tai khoang cach lon
ctia Viét Nam voi chudn myc an toan va giam sat
tai chinh ctia khu vuc va thé gidi. Minh chiig cho
su han ché nay la da co khong it cac loai hinh hoat
dong mang ban chit ngan hang nhung chua duoc
quy dinh trong khu6n kho kiém soat cta cac co
quan quan ly. D6 1a cac tap doan tai chinh véi mo
hinh cong ty me la ngan hang thuong mai va cac
cong ty con, cong ty lién két 1a cac cong ty chimng
khoan, bao hiém tao nhiéu rui ro qua giao dich noi
b6, s& hitu chéo va gan day 1a hoat dong ngan hang
ngam 1a cac dich vu tin dung duoc cung mg boi cac
dinh ché tai chinh nhung khong nam trong sy kiém
soat ciia ngan hang trung wong. Trong thoi gian tdi,
v6i viée ra doi TTCK phai sinh Viét Nam cong voi
viée cho phép cac dinh ché tai chinh nudc ngoai
duogc cung tng tat ca cic san pham tai chinh theo
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quy dinh ctia phap luat. Diéu nay tao ra ap luc cho
hé thong giam sat khi k¥ nang, trinh d6, cong nghé
phat trién san pham tai chinh ciia cac t6 chirc nudc
ngoai da dat dén muc tinh vi, tinh xao.

Boén la, nhirng vén dé ni tai cua hé théng giam sat
tai chinh qudc gia lam han ché viéc giam sat, diéu
tiét dong luan chuyén von trén thi truong tai chinh.
- Giam sat tai chinh ¢ Viét Nam chua hinh thanh
mot hé théng ma dang dugc tién hanh riéng ré cho
tung linh vuc. Ngay ca viéc giam sat riéng € do
cling nang vé giam sat tuan thu hon 1a gidm sat rui
ro. Trong khi d6, n6i dén h¢ thong tai chinh 1a néi
dén nhig rti ro ¢6 tinh h¢ théng, 1a nhitng rui

ro trong tung linh vuc va rui ro chéo tir linh vuc
nay sang linh vuc khac. Va néu hiéu theo nghia

d6 co thé thay, hé thong giam sat tai chinh ciia

Viét Nam con rat so khai.

- Viéc giam sat an toan vi mo tai Viét Nam trudc
day chua thyc sy dugc cht trong. Cac co quan quan
Iy tai chinh tai Viét Nam (NHNN, Uy ban Chimg
khoan nha nuéce, Cuc bao hiém) chi thuc hién chuc
ning quan 1y, thanh tra, kiém tra, giam sat theo ting
linh vye vé ngan hang, chimg khoan, bao hiém cu
thé; trong d6 chu yéu tap trung vao cong tac giam
sat an toan vi mo trén co so thién vé giam sat tuan
thi hon 1a giam sat dya trén rui ro. Uy ban Gidm
sat tai chinh qudc gia khong c6 chirc ning giam sat
ting dinh ché tai chinh ma chi tham muu cho Chinh
phii trong giam sat tong thé thi trudng tai chinh.
Nhiing bdo cao giam sat thi truong tai chinh cta
cac co quan néu trén ciing chua thé coi 1a mot bao
c40 giam sat an toan vi mé theo thong 1& qudc, cu
thé bao cdo giam sat chua thyc sy phan anh dugc
cac dau hiéu canh bao va chua hd trg cho cong tac
thanh tra tai chd trong viéc xac dinh trong tim,
trong diém, hudng tap trung vao khu vyuc nhiéu rui
ro. Viéc két hop phan tich dinh tinh va dinh luong
chwa dugc coi trong dan dén kha ning canh bao rui
ro vé td chue, hoat dong, kiém soat... khong cao.
Tuy nhién, nhimng nim gan ddy, viéc giam sat an
toan vi mé dang tung budc dugc cai thién trén co sé
Chinh pht va céc co quan trong mang ludi an toan
tai chinh da nhén thirc rd tam quan trong ctia cong
tac giam sat an toan vi mo ddi v6i su 6n dinh cta hé
thong tai chinh (V4 Tri Thanh, 2012).

- Vé k¥ thuat, cho dén gid hoan toan chua c6 mot
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quy dinh chung nao vé giam sat hé thong tai chinh
tong quat. Mic du cac chi tiéu giam sat tir xa theo
CAMELS d bat dau dugc co quan thanh tra ngan
hang ap dung, nhung d6 mai chi 1a nhiing chi

tiéu mang tinh dinh lugng va chi ap dung cho cac
ngan hang thuong mai c6 phan, quy tin dung nhan
dan. Nhitng gid tri chi din cua chi tiéu dinh luong
thuong rat han ché boi nhitng chi tiéu nay duya trén
chuédn ké toan Viét Nam va phai cin ctr vao két qua
thong ké, ma két qua thong keé thi phy thude vao
thoi gian cudi quy, cudi nam... trong khi dé, riii ro
thi dén timg ngay.

3. Mt s6 khuyén nghi

Hién nay van con c6 mot s6 quan diém cho ring,
nhitng ich lgi dat dugc tir viéc tham gia hdi nhap
vao thi truong tai chinh qudc té khong du 16n dén
mirc c6 thé bu ddp duoc nhing thiét hai tir tién
trinh nay. Nhung bat chap nhitng hoai nghi va cho
du c6 sin sang hay chua, hau nhu khéng c¢6 co hoi
lya chon nao khac ngoai viéc chép nhan mot thuc
té hién nhién 14 chiing ta phai bi cudn theo con

16¢ toan cau hoa tai chinh. Nhiing tién bg trong hé
thong thong tin va nhiing phat trién vuot bac trong
cc dich vu tai chinh da 1am cho toan cau hoa tai
chinh 14 khong thé tranh dugc. Van dé ¢ chd 1a
ching ta s& quyét dinh hoi nhap nhu thé nao, lya
chon nhitng chinh sach nao dé mang lai lgi ich cho
nén kinh té va tranh dugc nhimg cudc khing hoang
tiém tang.

Diéu kién tién quyét dé tham gia thi truong tai chinh
qudc té thanh cong 1a phai c6 mot khung phap 1y
tai chinh lanh manh, dic biét 1a mot vi thé tai chinh
ving chic; khong c6 nhing bién dang 16n trong gia
ca do chinh sach bao ho qua mirc. Rui ro bay dan
s& duoc giam thiéu trong mot thi truong tai chinh
c6 tinh minh bach thong tin cao. Tinh trang thong
tin bat cAn xtng trén TTCK Viét Nam thoi gian qua
cling nhu viéc sut gidm qua nhanh ctia TTCK thoi
gian gan ddy da lam suy giam long tin ctia nha dau
tu vao TTCK. Mot trong nhiing nguyén nhan cua
viée suy giam 1ong tin nha dau tu d6 chinh 1a viéc
ho khéng c6 co hoi tiép can dugc vai cac thong tin
chinh thirc trudc khi dwa ra quyét dinh dau tu. Do
do, can cing cb 1ong tin cua nha dau tu ciing nhu
tang cuong su quan Iy nha nudce vé chimg khoan va
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TTCK. Thong tin cang minh bach, cang rd rang thi
niém tin cta cong ching dau tu vao TTCK cang 16n.
Niém tin ctia cong ching dau tu 1a dong luc thuc
day thi truong ngay cang phat trién, vugt qua nhiing
giai doan kho khan thir thach. Dé thanh cong trén
TTCK ngoai kién thre, tién bac, su kién nhan, su
may mén thi 1ong tin van 1a nhan t6 ¢6 ¥ nghia quyét
dinh. Néu khong c6 1ong tin vao thi truong, khong
c6 10ng tin vao to chirc phat hanh thi chic chin nha
dau tu khong thé dau tu tién bac cua minh vao dugc.
N6i mot cach khac di, 1ong tin ciia nha dau tu quyét
dinh dén sy phat trién ciia TTCK.

Tiép dén 1a phai xay dung duoc chinh sach kiém
soat dugce dong vén dé cho cac nha dau tu nim bit.
Mot khi dugc két hop vi nhitng chinh sach kinh té
vi m6 khac, kiém soat von s& lam thay ddi mot cach
hop 1y két cdu ciia dong von chay vao theo hudng
chung ta ngdm khuyén khich cac dong vén dai han,
tr d6 han ché rui ro bay hoi tai chinh va vo ng. Cu
thé can xdy dung cac giai phap vi mé nhim 6n dinh
hé thong tai chinh qudc gia, nang cao kha ning
phong vé trude rii ro phat sinh tir dong vén qudc té:
Thyc hién chinh sach tai khoa va chinh sach quan
1y no cong hop ly, than trong, phu hop véi chinh
sach tién t¢, bao dam muc tiéu duy tri ting truéng
bén vitng cua nén kinh té; Nang cao hiéu qua dau tu
cong va quan ly ng cong chat ch€ va an toan; Nang
cao hiéu qua thu hut va st dung von nude ngoai
vao cac linh vuc cong nghé cao, than thién véi moi
truong, tiét kiém ning luong, phat trién nhan lyc
chit lugng cao; Phan cong rd trach nhiém cta cac
b, nganh trong hoat dong quan 1y vén dau tur gian
tiép nudc ngoai; Tang ty 18 tiét kiém va dau tu cta
khu vyc tu nhan, giam dan ty trong dau tur cong.
Ngoai ra, xdy dung vimng chic co so ha ting thi
truong bao gdm céc tién nghi trong linh vyc ngan
hang va dich vu tai chinh. Nhirng tiéu chudn quc

té vé& co so ha tang trén thi trudng tai chinh nén
duoc tham khéao va van dung phu hop, trong d6 chi
trong (1) cai thién tdc do thanh toan gén lién véi bao
mat trong hé thong thong tin va (2) day nhanh tc
d6 phat trién cua cac dinh ché tai chinh trung gian
nham ting cudng kha ning canh tranh nhung song
song d6 van phai dam bao dap mg nhimg chuan
muec theo thong 18 thi trudng khu vue va quéc té.
Dic biét, can phai khuyén khich mét cach manh mé
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su phat trién cua cac dinh ché tai chinh trong nudc,
nhitng dinh ché nay co thé hoat dong nhu mot dbi
trong dbi voi cac nha dau tu nude ngoai. Sy hién
dién ctia cac nha dau tu trong nude 1am cho cac nha
dau tr nude ngoai an tim hon vé véan dé ton trong
ctia qudc gia dbi v6i quyén quan ly va s hitu tai
san. Van d& cbt 15 14 sy an toan cia hé thong tai
chinh noi dia va chinh cac nha dau tu trong nudc
méi 1a nhan t6 quyét dinh dé hoi nhap thanh cong.
Hon nita, mot ndi dung khong thé thiéu 1a ting
cuong vai tro va hoat dong hop tac cia cac co quan
quan 1y, gidm sat. Hién nay, tai Viét Nam, mdi dinh
ché tai chinh trung gian déu c6 mot co quan quan 1y
va giam sat truc tiép. Vi 3 co quan giam sat chuyén
nganh va mot co quan giam sat chung, rat dé xay ra
kha ning hoat dong clia cc co quan nay bi tring lap
va chéng chéo. Chinh vi vay, dé hoat ddng cua cac
co quan chirc nang nay c6 hidu qua, to chirc b may,
quyén han va trach nhiém cta mdi co quan nay can
dugc quy dinh ro rang. Trong do dac biét 1a co quan
giam sat chung nhu Uy ban Giam sat Tai chinh
Qudc gia, ndi dung hoat dong cta co quan niy can
dam bao khong tring lap véi cac co quan quan 1y va
giam sat truc tiép cta cac dinh ché tai chinh trung
gian.

Tuy nhién, ciing can luu y 14 cac dinh ché tai

chinh trung gian khong phai hoat dong riéng r& véi
nhau ma cing hoat dong trong mot hé thong tai
chinh quéc gia. Chinh vi vdy, hoat dong cta cac

co quan quan 1y va giam sat can co sy lién két va
trao doi thong tin dé co thé quan 1y dugc hé thong
tai chinh no6i chung. C6 thé hoc tap kinh nghiém
cua Australia trong d6 cac co quan quan ly cung
hop tac dé thanh lap Hoi dong cac Co quan Giam
sat Tai chinh (Council of Financial Regulators).

Tai Australia, Hoi dong cac Co quan Giam sat Tai
chinh bao gdm 4 co quan giam sat: Ngan hang Dy
trir Australia (RBA)- Chu tich Hoi dong; T6 chirc
quan ly than trong Australia (APRA); Kho bac; Uy
ban chimg khoén Australia (ASIC). Hoi dong céac
Co quan Giam sat Tai chinh duoc thiét lap ra trén
tinh than hop tic ty nguyén giira cdc co quan giam
sat (khac voi cac co quan quan 1y nhu Uy ban Giam
sat Tai chinh Quéc gia & Viét Nam do Thu tuéng
Chinh phu thanh 13p) véi vai tro 1a dién dan trao doi
thong tin giita cac co quan nay ddi voi vin dé higu
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luc va hi¢u qua cua cac quy dinh phap luat trong
nganh tai chinh va dam bao cho sy 6n dinh va an
toan chung cua hé thong tai chinh quc gia ciing
nhu tu van chinh sach cho Nha nudc. Hoi dong cac
Co quan Giam sat Tai chinh dugc Ngéan hang Dy trir
Australia dimg ra lam chu tich va to chirc hop ldnh
dao cac co quan giam sat tai chinh mdi Qui 1 lan.
Trong truong hop can thiét, c6 thé c6 nhiéu phién
hop bat thuong trong giai doan khing hoang. Cac co
quan thanh vién tai cac phién hop nay trao ddi thong
tin quan 1y cho nhau va ciing thao luan, va néu can,
cong tac voi nhau dé img pho véi nhimg mdi de doa
v6i su an toan va on dinh tai chinh cua hé théng.
Hoi dong nay ciing da ding ra tryc tiép hop tac véi
qudc gia trong khu vuc 13 New Zealand dé thanh

lap Hoi ddng Co quan Giam sat Tai chinh Chau Uc
nhim trao d6i thong tin hidu qué gitra hai quc gia
trong khu vue.

TAI LIEU THAM KHAO

Viéc thanh 1ap mot Hoi déng cac Co quan Gidm sat
Tai chinh & Viét Nam la hoan toan kha thi khi ma
céc co quan giam sat dugc noi dén & trén déu truc
thudc Bo hodc co quan ngang B9, ngoai trir Uy ban
Giam sat Tai chinh Quéc gia 14 co quan chiu sy
quén 1y tryc tiép ctia Thii Tuéng chinh pha. Mot to
chirc chung nhu vy, c6 thé gitp cho cic co quan
quan 1y ¢6 duogc su lién két chit chd va hoat dong
trao doi thong tin trong céc van dé vé chinh sach ddi
v6i linh vuc tai chinh va cac dinh ché tai chinh. Hoi
ddng cac Co quan Giam sat Tai chinh ¢6 thé do Uy
ban Giam sat Tai chinh Qudc gia hodc Ngan hang
Nha nudc hodc Bo Tai chinh (cac co quan quan 1y
cép nha nudc) lam chu tich dé thiét 1ap mot dién dan
chung cho viéc hop tac gilra cac co quan chiic nang
thyc hién giam sat va quan 1y truc tiép cac dinh ché
tai chinh trung gian. Dé dam bao an toan tai chinh
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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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This article investigates the existence of size and value effect in Vietnam stock market. We employ quantitative analysis
for the period from 01/2010 to 12/2014. We find that there is no evidence to support size effect in Vietnam stock market.
Moreover, we examine the value effect when the value is proxied by ME/BE and results support previous results when
portfolios are sorted according to EP, CP, DP but not BM.

Keywords: stock returns, size effect, value effect.
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tiép theo trang 18

“3 nha” con lai dé hinh thanh ving nguyén liéu san
xuét; hd trg dau vao va thu mua san pham cho néng
dan, timg budc tién t6i xay dung thuong hiéu san
pham nong san. D6i v6i nha nong 1a nhing ngudi
truc tiép thue hién san xudt, canh tac can phai chu
dong nang cao kién thirc dé tiép can voi khoa hoc
k¥ thuat méi, sat canh véi doanh nghiép dé san xuat
nhitng san pham hiéu qua kinh té cao.

Thit tu, thyc hién dao tao nang cao trinh d9, tay
nghé cho nong dan va lao dong nong thon. Nghién
ctru thyc trang da cho thay nong dan va lao dong
néng thon da phﬁn la khéng duogc dao tao va cap
nhat tién bo vé giéng, k¥ thuat chiam soc, khong

¢6 tay nghé chuyén mén virng vang. Tai cac dia
phuong, dbi twong lao dong phd thong khong co
viéc lam du thira kha nhiéu, khién cho cong tac on
dinh an ninh trat ty, phat trién kinh té gap rat nhiéu
kho khan. Hon nira, véi nhiing lao dong khong co
tay nghé thuong rat kho c6 kha ning tiép can ngudn
von tin dung ngan hang, hodc tiép can dugc nhung
khong c6 kha nang xay dung phuong an sir dung
von mot cach ¢ hiéu qua. Viéc dao tao nghé, nang
cao trinh d9, nhan thitc cho ndng dan va lao dong
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néng thon c6 ¥ nghia thiét thyc ddi voi qua trinh
trién khai xay dung néng thon méi, phat huy hiéu
qua cua nguén vbn tin dung, cai thién diéu kién vat
chit va tinh than cho ngudi dan. Viée thyc hién dao
tao nghé phai xuat phat tir nhu cau st dung lao dong
that sy cua cac doanh nghiép trén dia ban, dya trén
nhu cau thyc té vé nghé nghiép ciia ngudi dan, dong
thoi phai gin véi giai quyét viée lam, chuyén dich
co ciu lao dong tai dia phuong, g'fm vo1 x6a doi
giam nghéo va gop phan bao dam an sinh xa hdi &
nong thon, gin voi xay dung néng thon moi. m
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cho cac dinh ché trung gian va cho hé thong, Hoi
ddng cac Co quan Giam sat Tai chinh can hoat dong
thuong xuyén trong thoi ky kinh té binh thudng
cling nhu trong giai doan khung hoang tai chinh.
Moi Quy céc co quan chirc ning hop mét phién,
trong truong hop can thiét c6 thé hop bét thuong
dé cung thao luan chinh sach chung trong giai doan
kiém soat hodc giai quyét khung hoang hoic khi
trong nén kinh té va thi truong xut hién nhiing
dau higu bat 6n doi hoi phai dugc giai quyét nhanh
chong. m

§0 175 - THANG 12.2016



