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GIAI PHAP DAM BAO AN NINH TAI CHiNH
TREN THI TRUGNG TAI CHINH VIET NAM

TS. LE THI THUY VAN - Vién Chién lugc va Chinh sdch Tai chinh

Quy mé thi truong tai chinh cia Viét Nam mdc di da tirg budc mé rong, tdng tir mirc 88% GDP
(ndm 2006) lén miic trén 160% GDP vdo cudi ndm 2016, tuy nhién, van & muic thdp néu so véi mét
6 nurdc khdc trong khu vuc. Cdc thi trudng cdu thanh thi trugng tai chinh Viét Nam con kém phdt
trién, ddc biét Ia cdc chudn mucvé quan tri céng ty, miic o 6n dinh hé thong con thdp. Bai viét
phdn tich nhiing thdch thiic trong ddm bdo an toan tai chinh cda thi trudng tai chinh Viét Nam, dé

xudt gidi phdp ddm bdo an ninh tai chinh trén thi truéng.

Turkhéa: Thi trudng tai chinh, thi trudng ching khodn, an ninh tai chinh, tién té

Despite the fact that the scale of financial
market in Vietnam has been enlarged from
88% GDP (2006) to more than 160% (2016),
it is still at low level in comparison with other
regional countries. The component markets
of financial market in Vietnam have not been
really developed reflected in the low standards
of corporate management and system stability.
This paper analyzes the challenges in financial
security of the financial market in Vietnam,
thereby, recommends solutions to this problem.
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Mét sé tiéu chi giam sat
an toan thi truong tai chinh Viét Nam

Dam bao an ninh tai chinh ctua thi treong tai
chinh (TTTC) duoc hiéu la viéc duy tri duoc su 6n
dinh va lanh manh tai chinh trong qua trinh van
hanh cuta thi truong va hoat dong cta cac dinh ché
tai chinh, trén co so d6, giam thiéu va han ché duoc
rtii ro trén thi treong va hé thong tai chinh. O Viét
Nam, viéc dam bao an toan tai chinh trén TTTC duwoc
thiec hién thong qua cac tiéu chi gidm sat an toan tai
chinh trén thi truong tién té - ngan hang, thi truong
chiing khoan (TTCK) va thi treong bao hiém.

- Doi voi thi trieong chitng khodn: Céc tiéu chi
giam sat an toan tai chinh thuong tap trung vao
viéc gidm sat an toan tai chinh ctia cdc dinh ché'trén
thi treong, duoc quy dinh tai Thong tu 226/2010/
TT-BTC ngay 31/12/2010 quy dinh chi tiéu an toan
tai chinh va bién phap xtt ly ddi véi cac t6 chuc
kinh doanh chitng khoan khong dap tng chi tieu
an toan tai chinh; Thong tw 165/2012/TT-BTC ngay
09/10/2012 stra d6i, bd sung mot s6 diéu cua Théng
tw 226/2010/TT-BTC. Tiéu chi quan trong nhat la
dam bao ty 1é von kha dung (so sanh gitra von kha
dung va tdng gia tri rtii ro). Pinh ky hang thang, cac
cong ty ching khoan phai bao cdo Uy ban Chung
khoan Nha nudc vé ty 1é von kha dung va bao cao
bat thuong khi ty 1€ von kha dung thdp hon mot
muc nhat dinh. Nhitng cong ty chitng khoan c6 ty
1é von kha dung dao dong tir 120% dén 150% sé bi
dat vao tinh trang kiém soat va khi ty 1&€ von kha
dung thap hon 120% sé bi ddt vao tinh trang kiém
soat dac biét.

- D6i v6i thi truwong bdo hiém: Gidm sat an toan tai
chinh ctia cac doanh nghiép bao hiém véi cac quy
dinh riéng cho tirng loai nghiép vu nhu nhan tho
va phi nhan tho. Trong d6, quy dinh vé trich lap du
phong nghiép vy, quy dinh khéng ché mtc dau tw
vao céc tai san dwgc dua ra d€ dam bao phan tan
rui ro, quy dinh vé ty 1€ bién kha nang thanh toan
toi thiéu dé dam bao kha nang thanh toan cua cac
doanh nghiép bao hiém (DNBH), ngoai ra con quy
dinh vé tach quy va phan chia thang duw trong bao
hiém nhan tho. Cong cu giam sat 1a hé thong chi
tiéu theo Quyét dinh 153/2003/QD-BTC va Thong
tw 195/2014/TT-BTC hudéng dan danh gia, xép loai
DNBH, c6 hiéu lwc thi hanh ttr 1/2/2015. Theo d¢,
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HINH 1: DAM BAO AN NINH TAI CHiNH

VA CAC KHUON KHO PHAP LY TREN THI TRUGNG TAI CHiNH
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cac DN bi mat kha nang thanh toan; bi dét trong
tinh trang kiém soat ddc biét (bao géom DN c6 nguy
co khong dam bao kha nang thanh toan - chi tiéu
ty 1é bién kha nang thanh toan khong bao dam bién
do hodc trich lap du phong nghiép vu khong dap
tng theo huéng dan) thudc nhém 3 va khong khoi
phuc duoc kha nang thanh toan... sé bi thu hoi gidy
phép hoat dong.

- D061 véi thi truwong tién té - ngdn hang: Cac
chuan muc quoc té theo Basel II va hé thong
chi tiéu CAMELS dugc sit dung dé€ dam bao an
toan trong hoat dong ngan hang. Cac quy dinh
vé dam bao an ninh trén thi truong tién té -
ngan hang ciing tung budc dwoc ban hanh va
ting budc hoan thién nham xay dung nhiing
nén tang can thiét, huéng dén c6 moét hé thong
tai chinh lanh manh, 6n dinh va thuwc hién tot
vai tro phan b6 von trong nén kinh t& (Thong
tu 13/2010/TT-NHNN vé quy dinh céc ty 1€ dam
bao an toan trong hoat dong cua cac TCTD;
Thong tw 19/2010/TT-NHNN vé stra doi, bd sung
mot s6 diéu cua Thong tw s6 13/2010/TT-NHNN;
Thong tw 07/2013/TT-NHNN quy dinh vé viéc
ki€m soat dadc biét d6i véi TCTD). Theo do, an
ninh tai chinh d6i véi hoat dong ctia cac TCTD la
viéc dam bao sy an toan ngudn von, an toan hoat
dong, trang thai cdc tai san (tai san no, tai san co
va tai san rong) cta cac td chic tin dung duoc
thuwc hién mot cach 6n dinh, an toan, virng manh.
Nhiing thach thuc trong viéc
dam bao an ninh tai chinh trén thi trudng tai chinh

Maic du, Viet Nam da va dang tirng budc hoan
thién cac tiéu chudn dam bao an toan trong hoat
ddng cua cac trung gian tai chinh va 6n dinh thi
treong theo chudn muc qudc t& nhung TTTC van
tiém an nhiéu rui ro, quy md thi treong nhoé va
dé bi tac dong tr nhitng bién dong cta thi truong
quoc té. Viéc dam bao an ninh tai chinh trén TTTC
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gdp phai mot s6 kho khan, thach thic sau:

Mot la, quy mo6 TTTC cua Viét Nam mac du
da ting budc mo rong, tang tir mirc 88% GDP
(ndm 2006) 1én mtrc trén 160% GDP vao cudi nam
2016; tuy nhién, van ¢ muc thap néu so véi mot
s0 nudc khac trong khu vic nhu Malaysia (360%
GDP); Singapore (462% GDP). Trinh do phat trién
cua cac thi treong cau thanh TTTC Viét Nam con
kém phat trién, dac biét 1a cac chudn muc vé quan
tri cong ty, mic d6 on dinh hé thong con thap.
Theo danh gia cuaa Quy Tién té Quoc té (IMF),
chi s& phat trién TTTC cua Viét Nam (0,103) chi
cao hon Lao, Campuchia va thdp hon cac nudc
con lai trong khu vuc nhu: Indonesia (0,259);
Philippines (0,381); Malaysia (0,617); Thai Lan
(0,612); Singapore (0,695); Trung Qudc (0,747). Kha
nang tiép can thi treong, d6 sau va tinh hiéu qua
TTTC Viét Nam ciang thap, xép vi tri tht 71/183
va 51/183 trén thé gidi va thap hon mdot s6 nudc
trong khu vuc (Malaysia, Thai Lan, Philippines,
Indonesia, Singapore, Trung Qudc).

Hai la, TTTC phat trién thiéu on dinh, phu thudc
nhiéu vao thi treong tién té - ngan hang trong khi
khu vuc nay phat trién thiéu tinh 6n dinh, nguén
von huy dong ctia hé thong ngan hang chu yéu
la ngudn von ngan han va khéng ky han nén tinh
on dinh chua cao; chat luong tin dung van con la
van dé khi rui ro no xau chua dugc xt ly triét dé.
Ty 1é tin dung tu nhan/GDP cta Viét Nam thap
hon Malaysia va Singapore ¢ muc 20-30 diém
phan tram, cach biét so véi muic chi 36,5% cua
Indonesia. Mac du vay, xem xét chi tiéu s6 luwgong
mday ATM/100.000 nguoi 16n c6 thé thay, kha nang
tiép can thi truong tién té ngan hang ¢ Viét Nam
twong doi thap (24 may ATM/100.000 nguoi 16n) so
véi cac nudc trong khu viee (59 & Singapore; 52 ¢
Malaysia va 50 ¢ Indonesia). Hon ntra, thach thtc
16n nhat doi voi cac ngan hang trong viéc ap dung

HINH 2: O SAU, KHA NANG TIEP CAN VA TINH HIEU QUA
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Basel II 1a nhu cau ting von, mot s6 ngan hang
thwong mai (NHTM) ¢d phan nhoé phat trién qua
nhanh, quy mo tin dung vueot qua nang luc quan
ly va co s¢ ha tang khién nguy co d6 vo gia tang,
anh hwong dén an ninh TTTC.

Ba la, co s& ha tang tai chinh con nhiéu bat cap,
thé hién cha yéu o 2 khia canh co ban nhu: (i) Moi
treong phap ly cho hoat dong ctia cac trung gian tai
chinh con thiéu dong bg, chua theo kip su phat trién
cta thi treong; (ii) Mttc d6 ap dung cong nghé thong
tin ctia hé thong tai chinh con thap va c6 khoang
cach kha xa so véi nhiéu nuwdce trong khu vuee va trén
thé'gidi, chua theo kip voi nhitng doi hoi cta thuc té
tng dung va phat trién cong nghé thong tin.

Bon la, hé thong giam sat TTTC chua giam sat
va kiém soat duoc rui ro trén thi truong, dac biét la
cac rui ro lién thong trén TTTC phat sinh ttr cac tap
doan tai chinh. Cac tap doan tai chinh loi dung “15
hong phap ly” vé thanh tra, giam sat dé tim cach
délach nhitng quy dinh hién hanh, lwa chon co cau
s0 hitu phttc tap nham tranh sy kiém tra, gidm sat
hodc gay tro ngai cho hoat dong giam sat ctia co
quan chtic nang. Cac cong ty con, cong ty lién két
cta tap doan tai chinh tham gia vao cac hoat dong
“ngan hang ngam” véi cac hinh thtec “cho vay”
da dang nhuw mua trai phiéu, dau tu c6 phiéu vao
tai san bao dam da dwoc chitng khoan hoa, ching
khoan phdi sinh, bao lanh tin dung dwdi nhiéu
hinh thite. Cac hoat dong “ngan hang ngdm” nay
khong bi quan ly, kiém tra, giam sat boi nhitng quy
dinh vé hoat dong ngan hang truyén thong. Do do,
rui ro “chuyén giao ky han va thanh khoan”, “ru
von 0 at” tir cac hoat dong “ngan hang ngdm” nay
c6 thé tac dong tiéu cwee dan dén sy sup d6 khu vuc
ngan hang truyén thong.

Nim la, rai ro bong bdéng gia tai san va dao
chiéu dong von qudc té, dac biét la dong von dau
tw nudc ngoai gian tiép (FPI). Viéc cac nha dau tu
nudc ngoai rat von dot ngdt, voi quy mo 16n, sé
gdy mat on dinh hé thong tai chinh va lam chéch
huwdéng muc tiéu cta cac chinh sach vi mo. Bén canh
d6, ddi véi cac nude dang phat trién voi quy mo va
do sau cua TTTC con thap nhu Viét Nam, thi viéc
khung hoang niém tin c6 thé dién ra & muc tram
trong hon boi né dan dén cac hanh dong theo “xu
hudng bay dan” ctia cac nha dau tu. Xét ¢ khia
canh khac, khi TTTC toan cau gap nhitng cu soc
16n khién dong von quoc t& bién dong manh, nén
kinh t& Viét Nam sé cang dé ton thwong. Xem xét
dién biénh dong von FPI vao Viét Nam trong gan 10
ndm qua c6 thé nhan thdy dong von ngan han nay
c6 tinh biéh dong cao va dé bi chao chiéu. Sau giai

rut

TAI CHINH - Thdng 9/2017 @

HINH 3: MOT SO CHi TIEU VE QUY MO THI TRUONG TIEN TE

NGAN HANG VIET NAM SO VGI CAC NUGC TRONG KHU VUC
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doan phuc hoi (2012-2013), dong voén FPI lai mot
l1an ntra rat khoi Viét Nam trong nam 2014-2015,
dudi tdc dong cua cudc khung hoang gia dau va
su bién dong manh trén TTCK Trung Qudc. Do do,
mdc du dong von FPI vao Viét Nam tang va c6 ddu
hiéu kha quan trong nam 2016-2017, phan anh tiém
nang phat trién cta nén kinh t&, tuy nhién, van cé
nhiing rui ro tiém an anh huwong dén an ninh tai
chinh quéc gia ctia Viét Nam.

Giai phap dam bao an ninh thi truong tai chinh

b€ giam thiéu nhiing rui ro, thach thitc trong
dam bao an ninh trén TTTC Viét Nam, mot s6 giai
phép can duoc chu trong bao gom:

Thit nhdt, giam thi€u rai ro doi voi hé thong
tai chinh phu thudc vao ngan hang bang cach
on dinh thi truong tién té - ngan hang va xt ly
rui ro thanh khoan; dong thoi, da dang hoa cac
hinh thtic st dung vén nham giam thiéu rai ro
thua 16 cho ngan hang do tap trung qud nhiéu
vao hoat dong tin dung. Trong d9, chu trong cac
bién phap tang cuwong giam sat caa NHNN d6i
voi hoat dong kinh doanh ctia cic NHTM, dac biét
la nhém NHTM c6 phan c¢6 quy mo6 nhé va kinh
doanh thiéu hiéu qua. Thyc hién giam sat chdt ché
va ap dung cac bién phap xu ly d6i voi cac NHTM
thudc dién kiém soat ddc biét theo Thong tw sd
07/2013/TT-NHNN (yéu cau tang von diéu 1§; xay
dung, trinh NHNN ké& hoach téi co cau hodc bét
budc sap nhap, hop nhat, mua lai v6i cac TCTD
khac) nhdm dam bao an toan trong hoat dong
kinh doanh cta chinh NHTM d6 va han ché anh
huong lan truyén rui ro cho ca hé thong.

Thit hai, da dang hda co sd nha dau tw trén thi
treong von, phat trién dong bd cac thi truong
(TTCK, thi truong tién té - ngan hang va thi
treong bao hiém), va giam sy phu thudc vao thi
treong tién té - ngan hang. Theo d6, xay dung co
ché& khuyén khich, thu hat cac nha dau tu c6 to
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chttc nhur Quy Bao hiém xa hoi (BHXH) va DNBH,
tao su lién thong va van hanh théng sudt gitra
TTCK va thi treong bao hiém. Déi véi DNBH, dac
biét 1a bao hiém nhan tho vdi cac hgp dong bao
hiém ky han dai, can cé chinh sach han ché dau
tw vao gui tién tai cac TCTD, ting cuong dau tw
vao trai phiéu, c6 phiéu. DB6i voi Quy BHXH, can
xay dung co ché khuyén khich ddu tw vao cac tai
san tai chinh theo huéng trudc mét chi tap trung
vao trai phiéu chinh phu va trai phiéu DN c6 bao
lanh; dong thoi, c6 19 trinh cho phép dau tu vao
8 phiéu co chat luong nhung van khong ché han
mitc nham dam bao an toan von.

Thir ba, phat trién hé thong danh gid kha nang
chéng do voi cac ca soc trén TTTC nhu danh gia
thong qua tinh toan stress test cho hé thdng tai chinh
(ngan hang, ching khoan, quy dau tu). Trén co so
do, danh gia kha nang chiu dung rti ro hay mtc do
ton thuong ctia cac t6 chike tai chinh trude nhitng ct
sOc gay ra anh huong dén hoat dong cua cac to chic
tai chinh qua cac chi tiéu dam bao an ninh tai chinh
(trong d6, chu trong cac chi sd tai chinh vé von, mic
dd ton that, ty 1¢é an toan vé thanh khoan...) nhim
gitip co quan hoach dinh chinh sach va cac t6 chic
tai chinh cht dong d6i phé nhiing rui ro.

Thir tw, nang cao nang luc canh tranh cta cac
NHTM Viét Nam nham dap tng yéu cau phat
trién 6n dinh va hiéu qua theo cac chuan muc va
thong 1é qudc té. Viéc tang von chu so hitu thong
qua tang von diéu 1¢ cia cac NHTM Viét Nam la
giai phap quan trong dugc xem xét d6i vdi cac
ngan hang dé cé von cao hon, dap tng cac yéu
cau vé dam bao an toan von theo Hiép wdc Basel
IT va Basel III trong nhitng nam tdi. Theo do, cac
NHTM Viét Nam can xay dung 16 trinh va thuc
hién tdng von chu so hitu, cai thién hé s6 an toan
von theo tiéu chuan Basel II trong ngan han theo
cac phuwong an: (i) Xay dung chién lwoc tang von
di kem véi st dung von hop ly d€ dam bao su
phat trién von bén vitng va giam ap luc vé cd tic
cho cac ¢d dong do tang von mot cach 6 at nhung
chwa c6 ké hoach st dung cu thé, hiéu qua; (ii)
Tang von qua ban c¢6 phan cho nha dau tw chién
lwoc nuwdce ngoai, chu ddong ddy manh lién doanh,
lién két trong hé thong ngan hang dé tan dung
ngudn von, trinh d¢ ky thuat va nang luc quan
ly tlr cac nudc tién tién trén thé gidi. Tuy nhién,
trong dai han, viéc tang von chu so hitu nén thuc
hién thong qua tdng loi nhuan tr hoat dong kinh
doanh. Do d6, cac NHTM can cai thién hiéu qua
kinh doanh va hoan thién chinh sach phan phoi
loi nhuan pht hop véi nhitng dac thu kinh doanh
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ctia m6i NHTM va cdc quy dinh phép luat.

Thir nim, xem xét ap dung mo hinh giam sat
hop nhat dé cé thé gitip khédc phuc nhitng han ché
cta md hinh gidm sat riéng 1é va c6 thé giam sat
duogc ddy du hoat dong lién thi truong cta cac dinh
ché trung gian tai chinh cting nhu cac tap doan tai
chinh — ngan hang. Cung vdi viéc lia chon mo
hinh, cong tac giam sat cac tap doan tai chinh ngan
hang cta Viét Nam cling dat ra nhiéu van dé can
xem xét, dac biét trong bdi canh cac san pham lién
két xuat hién ngay cang nhiéu cung véi sy mé rong
linh viec kinh doanh cuia cac cong ty, tap doan.

Véi mo6 hinh gidam sat phan tan nhu cua Viét
Nam, viéc giam sat tap doan tai chinh sé phtec tap
hon boi mét tap doan cé thé do nhi€éu co quan
quan ly (NHNN cung giam sat. Chinh cac hoat
dong da linh vuc nhu trén da dat ra nhiéu van dé
can xem xét d6i véi cong tac thanh tra, gidm sat cac
tap doan tai chinh — ngan hang. Trong d¢, cac van
dé can cha y d6 la: (i) Tang ceong co ché phoi hop
gitta cac co quan quan ly, giam sat; (ii) Pam bao
mutc vOn an toan ctia ca tap doan trén co so bao cao
tai chinh hop nhat; (iii) Pam bao tinh minh bach
thong tin va tang cuong hiéu qua giam sat rui ro.

Thit sdu, nang cao hiéu qua quan ly va gidm sat
chdt ché su luan chuyén dong von qudc t€ vao va ra
lanh tho Viét Nam, dac biét 1a dong von FDI. Theo
do, giam sat chat ché cac luong von vao, diéu chinh
co cau ludng von nude ngoai theo hudng han ché rai
1o clia cac ludng von ngén han; Theo d&i chit ché cac
dong luan chuyén von cua cac t6 chirc tai chinh, cac
dinh ché ngan hang - tin dung nuwdc ngoai, dong thoi
két hop giam sat thi treong ngoai héi. Tuy nhién, viéc
thire hién cac chinh sach kinh t&'vi mo va kiém soat cac
luéng von can phu hop véi yéu cau cta nén kinh té'va
trinh d6 phat trién ctia TTTC. Quan ly chat thi truong
giao dich ngoai t€ ty do, tranh hién tuong dau co dan
dén xu hudng chinh nha dau tu trong nuwdc rat tién
chuyén thanh ngoai té, gay stic ép lén van dé ty gia va
du trt ngoai hoi.
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