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Tom tat: 

Sai viet Irinh bdy boi cdnh ra dai, noi dung cam ket vd phdn tich thifc trang tien trinh hap tdc 
ldi chinh tien t^ trong ASEAN+3 vd cdc vdn de ddl ra trong tuang lai. Hap tdc tdi chinh tien te 
trong ASEAN+3 da co nhitng thay doi ca bdn tren cd Sdng kien Chiang Mai (CMI) vd Sdng kien 
Phdt tnen Thi truong Trdi phieu Chdu A, trong do, CMI dd co su thay doi ca bdn tir cho la cdc 
BSAs song phuang doc lap sang the che da phuang CMIM duac tien hdnh theo mQt the thirc linh 
hogt han vd dua tren cdc quyet dinh tap the. Hap tdc tdi chinh tien le ASEAN+3 se mang lgi lai 
ich cho cdc quoc gia thdnh vien thong qua viec thuc day han nira cdc moi lien he thuang mgi vd 
ddu tu cUng nhu tdng cuang sif on dinh ve kinh te vd ldi chinh. Tuy nhien, do nhirng khdc biet ve 
kinh te vd chinh sdch, cdc nuac dang phdt trien nhu Viet Nam cdn chudn bi lot hem cd ve the che 
vd kinh le, tdng cuang Iham gia han nira vdo cdc ca che trao doi thong tin vd doi thogi chinh 
sdch khu v{<'c de cgp nhgt, ndng cao ndng l\rc phdn lich vd du bdo kinh te nhdm chudn bi cho su 
tham gia sdu rong vdo hap tdc ldi chinh tiin ti khu vuc trong tuang lai 

Tir kh6a: H(?p tac tai chinh tign te, CMIM, AMRO, ASEAN+3 

Monetary and flnancial cooperation within ASEAN+3: Commitments, status and prospects 

Abstract: 

This paper presents the context of establishment, commitment and analyzes the status of the 
process of monetary and financial cooperation -within ASEAN + 3 and the emerging issues in the 
futwe. Monetary and financial cooperation -within ASEAN + 3 has implemented fundamental 
changes in the Chiang Mai Initiative (CMI) and the Asian Bond Market Initiative (ABMI), of 
which the CMI has seen an important shift from a Network of Bilateral Swap Arrangements 
(BSAs) to CMIM conducted in a more flexible formula and based on collective decisions. Mone
tary and financial cooperation within ASEAN + 3 will bring benefits to the member countries 
through promoting further trade and investment relations and enhancing economic and financial 
stability. However, due to differences in economic philosophy and policy, developing countries 
like Vietnam need better preparation in terms of both institution regulation and the economy, 
increasing participation in the information exchange mechanism and regional policy dialogue in 
order to improve the capacity of economic analysis for deeper participation in regional monetary 
and financial cooperation. 
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I. Dat v^n de hop tac giira cac quoc gia trong khu vuc lai mot lan 

Cupc khimg hoang kinh te tai chinh ti6n te Chau nua du.?c dat ra va tra nen cip bach honn. Vao thai 

A 1997-1998 da lam cho cac nuac Dong A nh|n di8m do, chii nghTa khu virc cting phat trian manh 6 

thiic ro han sir phy thugc lln nhau giira cac nen kinh nhieu khu vuc khac, dac biet la a chau Au va Bac 

tk trong khu vyc nen van de hinh thanh mot the che My nen cac nuac Dong A nhan thay da den luc phai 

Sd 222 thing 12/2015 45 Kjnii teitiat Irien 



khai smh ra chu nghta khu vuc ciia minh de nang 
cao vi the ciia Dong A tren nen chinh tri the giai. 
Ngay sau Hpi nghi thuong dinh khong chinh thiic 
ASEAN Ian thii 2 a Kuala Lumpur dien ra trong 2 
ngay 15/12/1997 va 16/12/1997, cac nha lanh dao 
ASEAN da hpp rieng vcri cac nha lanh dao cua tung 
nuoc gom Trung Quoc, Nhat Ban, va Han Qnoc, vai 
nhiing tuyen bo chung sau moi Hpi nghj thi tien 
trinh Hgp tac ASEAN + 3 chinh thirc dugc thanh 
lap. Vai s\r ra dai etia ASEAN + 3, lan dau tien 
trong lich sir Dong A, cac quoc gia trong khu vuc 
nay da co dugc mgt to chiic hgp tac rieng ciia minh, 
cho minh va vi minh. Cac nha lanh dao Dong A da 
cho the giai thay quyet tam cua hp trong viec nang 
cao vi the Dong A trong nen kinh te - chinh tn the 
giai. Ngoai ra, tai thai diem do co mgt so nuac chiu 
tac dgng bed cuge khung hoang tai chinh tien t^ nam 
1997-1998 da that vgng truac cac chinh sach ciia 
IMF, ciing nhu thay dugc su can thiet phai tang 
cuang kha nang doi pho truac nhiing bien dpng ciia 
cac nen kinh te lan tren toan cau va duy tri tinh on 
djnh kmh te vT mo cho cac nuac Dong A, t^i Hoi 
nghi thupng dinh thang 11/1999, cac nudc ASEAN 
+ 3 da nhat tri tang cuang "ca che tir l\re va ho trp 
a Dong A" thong qua cac khuon kho hpp tac trong 
ASEAN+3. Cac van de dugc thao luan tai cupc hgp 
t9p trung vao c^c ngi dung nhu chia se thong tin, ca 
che doi tho^i chinh sach, chinh sach tai chinh va tien 
t? ciia moi quoc gia trong khu vyc, giam sat kinh te 
VI mo va hoan doi tign te, thuc day hpp tac tai chinh 
va tien te dua tren cac nguyen t4c chung trong 
khuon kho ASEAN + 3, va thiet lap h? thong canh 
bao sam ASEAN+3 (Rana Pradumna B., 2002). 

Nhimg n6 lyc da dat dupc trong linh vuc hgp tac 
tai chinh tien I? ciia ASEAN + 3 dugc the hien a hai 
Sing kien quan trgng la Sang kien Chiang Mai (Chi
ang Mai Iniatives, CMI) va Sang kien Phat trien Thi 
truang Trai phiSu Chau A (ABMI). Cu th^, CMI da 
phat men thanh Thoa thu^n da phuang hoa Sang 
kien Chiang Mai (CMIM), Van phong Nghien cuu 
kinh t̂  vT mo ASEAN+3 (AMRO) h6 trp cho cac 
ho^t dgng ciia CMIM, va Quy Bao lanh Tin dung va 
dau tu (CGIF) ho trp cho cic hoat dgng cua ABMI. 
Nhin l̂ i hon 17 nam qua, co nhieu chuyen gia kinh 
te cho rang nhimg thanh tim ma ASEAN+3 da dat 
dupc trong ITnh vyc hgp tac lai chinh tien te van con 
kha khiem ton. Chinh vi v^y, muc tieu ciia bai vigt 
nay \k phan tich thyc tr^ng va danh gia tri^n vpng 
ciia tien trinh hpp tac tai chinh tien t? trong 
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ASEAN+3 dh tir do dua ra mgl so ham y cho Vi?t 
Nam. Bai vi^ dugc cSu tnic thanh b6n phan. Ngoai 
phin dau tien la d|t van de, phan hai trinh bay npi 
dung cam kSt va thyc trang tiln trinh hgp tac tai 
chinh ti6n te trong ASEAN+3. Phlin ba danh gia 
trien vpng doi vai hop tac tai chinh tien t? trong 
ASEAN+3. Phan b6n phan tich cac van de dat ra dfii 
vai Viet Nam truac thuc tiSn hgp tac tai chinh tien 
te trong ASEAN+3. Phan ket luan dua ra mpt vai 
ham y nhim giup cho Viet Nam co the tan dyng cac 
ca hgi, vupt qua thach thirc de co the tham gia hpp 
tac tai chinh ti^n t? trong ASEAN+3 mpt each hi?u 
qua han trong tuang lai. 

2. Noi dung cam ket va th^rc tr^ng tien trinh 
hpp tac tai chinh tien t? trong ASEAN+3 

Sdng kien Chiang Mai 

Hgp tac tai chinh tien te trong ASEAN+3 dupc 
ma diu bang Sang kien Chiang Mai (CMI) vao 
thang 5 nam 2000 voi myc tieu cung cap cac ho trg 
tai chinh ngan han cho cac nuac thanh vien gap phai 
nhung kho khan ve can can thanh toan tong the. Ke 
ttr do den nay, hpp tac tai chinh tien te trong 
ASEAN+3 da phat trien theo huang ngay cang da 
dang ve hinh thiic hgp tac va ngay cang di vao chieu 
sau ciia npi dung tir sang kien trao doi song phuang 
den cic sang kien da phuang, tu hoan doi tien te den 
phat trien thi tnrong trai phieu. Tang cuang hgp tac 
khu vyc la su huang iing cua cac nSn kinh te 
ASEAN de ngan ngira va doi pho vai cac cupc 
khiing hoang. Voi muc dich nay, cac nuac ASEAN 
da th6ng nhat day manh hpp tac tai chinh ti6n te tai 
hpi nghi thupng dinh ASEAN+3 tai Ha Ngi nam 
1999 va no lyc hpp tac tihn te dupc cu the hoa vao 
nam 2000 thong qua CMI (Henning, 2009). Cho 
den nay, CMI da d^t dugc mgt so ket qua nhit dinh. 
Thli- nhdt, thii tuc ra quydt dinh tap thi dS kich ho^t 
trao doi da dugc thong qua. Tat ca cac nuac cung 
cap hoan doi c6 the cung mgt Iiic va kip thai h6 trg 
thanh khoan cho bat ky cac ben tham gia vao thoa 
thuan hoan doi song phuang (Bilateral Swap Agree
ment, BSA) trong truang hop khin cip. Thu hai, dfi 
tim each de tang cuong han nira kha nang giam sat 
trong khu vuc Dong A, Nhom chuyen gia (Group of 
Experts, GOE) va Nhom cong tac ky thuat v6 giam 
sat liinh tB va tai chinh (Technical Working Group 
on Economic and Financial Monitoring, ETWG) da 
dupe thanh l̂ p tir thang 4/2008. GOE, bao g6m mgt 
so chuyen gia chuyen nghiep trong khu vuc, hoat 
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dgng danh gia kinh th dgc lap cho khu vuc nay. Cac 
ETWG dong mpt vai tro quan trpng trong viec phat 
trien va pho bien cac he thong canh bao sam de phat 
hien ngay khi co dieu gi bat thuang. Thir ba, tai Hgi 
nghi Bp truang Tai chinh ASEAN+3 lin thii 8 a 
Istanbul nam 2005, Hiep dinh Hoan d6i Song 
phuang (BSA) doc lap da co y tuong chuyen sang 
tha che da phuang. D§n thang 5 nam 2006,16 BSAs 
da dugc ky kat giiia cac qu6c gia Dong A. BSAs da 
dugc ky kat giua cac qu6c gia gom Trung Quoc, 
Indonesia, Nhat Ban, Malaysia, Philippines, Han 
Quoc, Thai Lan va Singapore. Ngay 5 thang 5 nam 
2007, Hpi nghi cac bp truang tai chinh ASEAN+3 
lan thli 10 dupc t6 chitc tai Kyoto, Nhat Ban. Cac 
Bg truang cua cac 13 nuac da nhat tri tang cuang 
hop tac sau sac hem trong ITnh vyc tai chinh. Dac 
biat, ket qua mang luoi Thoa thuan hoan doi song 
phuang (BSA) da tang Ien tai 80 ty USD, bao gom 
16 BSAs trong 8 qu6c gia. Cac BSAs cua CMI cho 
phep moi quoc gia vay tien tir cac nuoc thanh vien 
ciia CMI trong khoang tir 1 din 3 ty USD m6i khi 
hp gap kho khan. Dieu nay co the giup moi quoc gia 
chii dgng doi pho vai cupc khung hoang tien te. 

Mac du CO mgt so hgn chl, nhimg CMI da ho trg 
thiic day thuang mai va dau tu giua cae nuac trong 
ASEAN+3 phat trien va mong muon trg giup cac 
nucrc nay tu bao ve trong linh vyc an ninh tai chinh, 
on dinh va dam bao sy ben viing trong tang truang 
kinh t l ciia cac nuac Dong A. Chinh vi vay, tai Hgi 
nghj Bp trucmg tai chinh ASEAN+3 a Bali thang 
5/2009, cac nuoc da nhat tri ve cac diau khoan chii 
yeu ciia hiep dinh va ky Thoa thuan Da phuang hoa 
Sang kien Chiang Mai (CMIM). 

Thda thugn Da phuffng hda Sdng kien Chiang 
Mai (Chiang Mai Initiative Multilateralization, 
CMIM) 

Sang kiln nay la khung kho mo rpng ciia mang 
luoi cac thoa thugn hoan doi song phuong tir CMI. 
Myc tieu ciia CMIM nham (i) ho trg cac kho khan 
ve can can thanh toan va thanh khoan trong ngan 
han hoac dai han trong khu vyc ASEAN+3, va (ii) 
bo sung, ho trg chirc nang cho cac thoa thuan tai 
chinh quoc te hien hinh trong khu vuc. CMIM la 
mpt trong cac khung kho hop tac chat che, la ket qua 
ciia mgt qui trinh hop tic lau dai giiia cac nuac 
ASEAN+3 tli diu nhung nam 2000. Hiep dinh bao 
gom cac dieu khoan chii yau nham da phucmg hoa 
CMI nhu miic dong gop cua cac nudc thanh vien. 

kha nang tiap can vai cic khoan vay, va ca cha giam 
sat 

Hoat dpng hoin doi tiln te giira cac nuac ASEAN 
dupc thyc hien thong qua Quy Hoin d6i tien te 
ASEAN (ASEAN Swap Agreement - ASA) dupc 
hinh thanh nam 1997 vdi sy tham gia ciia cac nudc 
thanh \ ien gdc ciia ASEAN la Thii Lan, Philip
pines, Singapore, Indonesia va Malaysia va thong 
qua he thong hoan ddi da phuang giiia cic nin kinh 
te Ddng A trong khudn khd CMIM. Den nam 1999, 
Quy Hoan ddi tien te dugc md rpng vdi cic nudc 
thanh vian mdi cua ASEAN la Viet Nam, Lao, Cam
puchia va Myanmar. NghTa vy ddng gdp duac xic 
dinh cho timg nudc vi mice tdi da ma mdi nudc cd 
the vay se khdng vugt qui hai lin miic ddng gdp ciia 
mdi nudc. 

Sau khi CMIM cd hieu lyc 3/2010, quy md quy 
tang Ien 120 ty USD nham dap iing yeu ciu hd trp 
tai chinh kip thdi va hi?u qua cho cic nudc thanh 
vien gap khd khan tam thdi \e can can thanh toan. 
Trong quy nay, ASEAN ddng gdp 20% vdi 24 ti 
USD, Trung Qudc va Nhat moi nudc ddng gdp 32% 
(38,4 ti USD) va Han Qudc ddng gdp 16% (19,2 ti 
USD).' Thing 5/2012, tai Hdi nghi Bg tnrdng Tai 
chinh ASEAN+3 lan thii 15, cic nudc da nhit tri 
thdng qua cic diau khoan: (1) tang gap ddi qui md 
cua qui hoan doi tien te tii 120 ti len 240 ti USD va 
giir nguyen phan ti le ddng gdp tai chinh nhu cu ddi 
vdi cac nudc thanh vien; (2) dua ra each thiic ngan 
ngira khimg hoang (CMIM Precautionary Line) ddi 
hdi tuan thu Cich thiic Tin dung Phong ngira (PCL) 
cua IMF nhung cd gang giim bdt cic yeu cau da sao 
cho viec tiep can vdi cic bien phip ngan ngira 
khdng trd thanh ganh nang ddi vdi cac nudc 
ASEAN +3 khi gap khung hoang. 

Theo hgp ddng gdp vdn vao quy Hoan ddi tien te, 
cac nudc thanh vien ASEAN+3 se ddng gdp dudi 
dang mgt thu cam ket. Mdi nudc thanh vian se phii 
chuyen sd vdn gdp theo cac cam ket cho ben ddi tic 
sau khi cic yau cau dugc chap nhan. Tran thuc te, 
neu khdng cd bat cic yeu cau vdn tir qudc gia nao 
khic thi mdi qudc gia se tu quan ly ngudn vdn cua 
minh. Tit ca cac ben tham gia vao CMIM dau cd the 
tiep can thda udc nay. Lupng tien tdi da ma mdi 
nudc cd the nit la cap sd nhan cua khoan vdn gdp. 
Mdi thda thuan hoin ddi tien te se dio han trong 
vdng 90 ngay sau ngay nit tien va cd the dupc gia 
han tdi 7 lin. Da nit tian ma khdng can phii thdng 
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Bang 1: Ty If dong g6p tai chinh va he sl riit von 

So tien dong g6p (Ty ddla My) T> II vay 
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Tmng Quic, khong bao gom Hong Kong: 34.2 
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Nguon: Phgm Xudn Hoan (2013) 

qua IMF, hgp ddng hoin ddi nay phai la hgp ddng 
cd the gia hgn dupc toi da 3 Ian. Viec di vay phai 
thyc hi^n bang ddng USD va phai ehiu mpt khoin 
tien lai nhat djnh (ip dyng theo Iai suat lien ngan 
hing London hoac LIBOR va cgng tham mpt khoin 
phi). 

Theo CMIM. mdi ben cd nhu cau deu co thi vay 
vdn tir cic nudc thanh vien trong thda udc hoin doi. 
Vi?c chap nhan va giai ngan dupc thyc hi^n toi da 
trong 2 tuan sau khi nhgn dupc yeu ciu vay vdn. 
Khi yeu cau nay dugc chap nhan, cic nudc tham gia 
vao thda udc hoan ddi phai chuyen tien tdi tai khoan 
ciia nudc yeu can, va moi nudc dupc hudng mot h? 
sd nit vdn khac nhau Thing 5'20I5, tai hpi nghi eac 
Bp trudng Tai chinh ASEAN-3. cac nudc tilp tuc 
ban luan trien khai cdng tic hoan chinh van ban 
hudng dan hoat dgng CMIM. chay thii nghiem 
CMIM vdi nhieu tinh hudng gia djnh, thio Iuan vl 
kha ning tang ty le cho vay khdng gin vdi Chuang 
trinh IMF vi nghien ciiu sau cic thdng Ie qudc tl vl 
mgng ludi dn dinh tai chinh qudc te nham bl trg cho 
hogt dgng ciia ca che CMIM. Tuy nhien, hpp tie tai 
chinh trong CMIM van phu thugc vao thi chl IMF 
khi phii nit tien tir mang ludi an toan cua tl chuc 
nay vi sii dung kat qua phan tich tir cac thi chl khic 
lam CO sd cho cic quylt dinh ciia minh. Vi vay, cac 
nudc ASEAN+3 dang cd gang hudng tdi qui trinh 
ty ra quyet dinh bing viec trao quyin cho cac thong 
ddc ngan hang trung ucmg tham gia vao qua trinh 
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hoach dinh chinh sach trong CMIM, giam vai tro 
cua cic the che tai chinh quoc te ddi vdi khu vyc. 

Cdc cff che ddi tho^i chinh sdch vd ca quan 
nghien cuu kinh ti vi mo ASEAN+3 (ASEAN+3 
Macroeconomie Research Office, AMRO) 

Giam sat tinh hinh kinh te vT md cua cac nudc 
trong khu vyc da trd thinh mgt ITnh vuc hpp tic 
quan h-png giua cac nudc ASEAN+3 kl tir khi cupc 
khiing hoang tai chinh khu vyc xay ra nam 1997-
1998 Ben cgnh cac hogt ddng giam sit kinh tl dupc 
thyc hien trong khudn khd cua IMF vi ADB, cac 
nudc ASEAN+3 ciing xay dyng mgt ca chl giam sat 
kinh ta vT md rieng. Ca chl Giam sat ASEAN 
(ASEAN Surveillance Process - ASP) dugc thilt lgp 
tai Hgi nghi Bp trudng Tai chinh ASEAN nam 
1998, nham tang cudng trao doi thong tin, dua ra 
cic phan tich, dinh gii vi canh bao sdm vl tinh 
hinh kinh te cua cac nudc thanh vian. Trong co chl 
giim sat ASEAN, cac nudc thanh vien dugc yeu cau 
cung cap cho Dan vi Dieu phdi Giim sat ASEAN 
(ASEAN Surveillance Coordinating Unit - ASCU) 
cic sd heu ve kinh tl vT md. Dya tren cac sd Hpu thu 
thgp, ASCU se soan thio cac bao cao vl tinh hinh 
kinh te vi tai chinh ciia mdi nudc hai lan mdi nam. 

Sau khiing hoing tai chinh toan ciu nam 2008, 
loai hinh hop tic neu tran dugc chuyen sang hudng 
tap trung han vao viec hgp tac xay dyng hp thdng 
giam sat tinh hinh kinh t l va tai chinh cua cac nudc 
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thanh vien thdng qua Ddi thoai chinh sach va danh 
gii kinh te (Economic Review and Policy Dilogue, 
ERPD). Tai Hdi nghi Bg tnrdng Tai chinh nam 
2008, cic nudc chii trgng thyc hien cic bien phap 
nhim day manh ERPD thdng qua ddi thoai thudng 
ky, tieu chuan hda vipc cimg cap thdng tin va tu lieu 
can thiet nham tang cudng he thdng giam sat khu 
vyrc. De hd trp cho ERPD, thing 4/2011, cic nudc 
ASEAN+3 da thanh lap ca quan giam sat kinh ta vT 
md khu vyc vdi ten ggi Van phdng Nghien cuu 
Kinh t l VI md ASEAN+3 (AMRO) tgi Singapore 
Day la ca quan giim sit ddc lap trong khu vuc 
nham: (i) giam sit cac chi sd kinh ta vT md cua cac 
nudc thanh vien vi dua ra khuyen nghi chinh sich; 
(ii) thuc hien kiem tra, giam sit hoat dpng cua 
CMIM va hd trp cho qui trinh ra quylt dinh ciia 
CMIM. Nhu vay, AMRO ddng vai trd giam sit cac 
nen kinh te trong khu vuc vdi nhiem vu phat hien 
sdm cic nii ro, phan iing chinh sach va trien khai 
hanh dgng kip thdi giiip CMIM dua ra cac quyet 
dinh cd hieu qua. Trong nam 2012-2013, GOE da 
tap trung vio chu dl "He thdng xip hang tin dung 
va nang cao ca sd ha tang de tang cudng nang luc 
cho cac td chiic xep hang tin nhiem trong khu vyc 
ASEAN+3". Cac nudc thatih vian da chgn chii de 
nghien cim cho nam 2013-2014 la "Nhirng khuyen 
nghi chinh sach de md rgng thi trudng chiing khoan 
tai cac nudc ASEAN+3". Nam 2014-2015 da tap 
trung vio "Bao cio phan tich SWOT ve ca sd ha 
ting thi tnrdng vdn trong cac nudc ASEAN+3 va 
khuyan nghj chinh sich". Ngoai ra, cac nudc 
ASEAN+3 ciing dang nghien ciiu day manh hgp tac 
t^i chinh tien te trong ASEAN+3 theo cac hudng 
chinh: (i) Tii trp co sd ha tang, (ii) Bio hilm nii ro 
tham hpa, va (iii) Su dyng ddng ndi te ciia cic nudc 
thanh vien trong thanh toin thuang mgi ndi khdi. 

Sdng kiin phdt trien thi tnrdng trdi pliieu chdu 
A (ASEAN Bond Market Initiative, ABMI) 

Mdt sang kiln khic nhim thiic day hpp tac tai 
chinh tiln te trong ASEAN+3 li thilt lap va phat 
triln thi trudng trai philu chau A. Vao thing 
11/2002, cic nudc ASEAN+3 bit diu thio Iuan vl 
cich phit triln thi trudng trii phiau khu vyc. Tgi 
cupc hpp Bp trudng tai chinh ASEAN +3 vao thing 
7/2003 diln ra tai Manila, cic bd trudng tai chinh 
ASEAN+3 da nhit tri thdng qua va dua ra ABML 
Sing kiln niy dugc hinh thinh dya tren bai hpc nit 
ra tir cupc khung hoang tai chinh chau A nam 1997. 
Nhilu quan diam cho rang nguyan nhan ciia cudc 

khimg hoing tii chinh chau A la do "bat ddi xiing 
kep" giira tai san va np tren bang can ddi ciia cic td 
chirc tai chinh chau A, cy the d day chinh la bat ddi 
xiing giiia tien te v i dio hgn. Nguyen nhan dan den 
bat ddi ximg dao hgn la do cac nudc ASEAN+3 
dung cic khoin vay ngan han da tao vdn cho cic 
khoan dau tu dai han Su bat ddi xiing tien te xay ra 
vi hau het ng nudc ngoai deu dupc dinh danh bang 
do la My chii khong phai bang ddng ndi te. Mat 
khic, sy bat ddi xiing kep nay xay ra do cac nudc 
chau A qua phu thupc vao tai chinh ngan hang. He 
thdng tai chinh djnh hudng tai chinh ngan hang Iam 
cho cic cdng ty trong nudc phu thupc vao khoin np 
ngan hgn, do dd cac nudc chau A de tdn thuang vdi 
nhung Cli soc ben ngoai hem. Vi vay, ma cic nudc 
chau A thdng nhat mdt giii phap him hieu cho van 
de nay la phit trian mpt thi trudng trii phieu dinh 
gia bang ddng ndi te ciia cic nudc thanh vien.^ 

Sau khi ABMI dupc thdng qua vao nam 2003, 
sau nhdm Iam viec da dupc thiet lap hoat ddng trong 
nhiing ITnh vuc sau: cdng cu np chiing khoin mdi, 
bio dam tin dyng va ca che dau tu; cac giao dich 
ngogi hdi; id chijc khu vyc chiu trich nhiem va cac 
giao dich trii phiau xuyen bien gidi; bao hiem trai 
phieu dugc dinh gii bang ddng ngi te phat hanh bdi 
CO quan chinh phu nudc ngoai; ngan hang phat trian 
da phuang, cac tap doin da qudc gia chau A, he 
thdng xep hang tin dyng va phd bien thdng tin; va 
sy phdi hgp hd trg ky thugt Vao nam 2005, ca cau 
td chiic ciia ABMI dupc sip xip lai: cac nhdm lam 
viec dupc giam xudng cdn 4 nhdm vi nhdm nghien 
ciru va cac van da lien quan den trii phieu bang 
ddng ndi te dugc hoan thanh va trach nhiem hd trg, 
hpp tic ky thuat dugc chuyen giao cho dpi hgp tac 
va hd trp ky thuat. 

Nam 2008, cac nhdm cdng tic ABMI (WGs) da 
thao lugn cac van de khic nhau. WGl tap trung vio 
tao thuan lgi cho viec phat hanh cac cdng cu ng 
dupc chirng khoin hda, Ngoai ra, no thyc hien 
nghian Cliu ve trii phieu dinh danh bang nhieu ddng 
tien de thuc hien phat hanh trai phiau da dang hon 
trong khu vyc va giai quyat van de khdng phii hgp. 
WG2 bao gdm bio lanh tin dyng khu vyc va ca che 
dau tu. Nhin chung, that bai thi trudng xiy ra do su 
chanh lech chat lugng tin dung cd y nghTa, ndi each 
khac, khi cic cdng ty cd xep hang tin dung thap can 
phai phat hanh trai phieu cho cac nha dau tu tai 
chinh nhung cac nhi dau tu Iai mudn xep hang trii 
phieu cao. Viec tao ra mgt ca che bio lanh tin dyng 
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vi dau tu li sy cam ket chinh sach ASEAN + 3 da 
giai quylt su chenh lech chat Iugng tin dung. Vao 
nam 2005, Ngan hang Phit triln chau A (ADB) da 
tian hanh mdt dy in nghian ciru va dua ra khuyen 
nghi hd trg ky thuat dupc gpi la ca che bao lanh tin 
dung va dau tu de tim ra mdt hinh thiic tdi im bao 
lanh tin dung va dau tu ca sd khu vyc chau A. 

WG3 phu trich dieu tra tinh kha thi cua viec thilt 
lap mdt ca quan giai quyet khu vyc. Trong nam 
2006, viec thanh lap mpt trung gian giai quyet khu 
vuc (RSI) da dupc de xuat theo kien nghi ciia ADB. 
ADB khuyen khich sy sing tao ciia RSI vdi muc 
dich giam nii ro thanh toan chung khoan va cac giao 
dich hdi doai de thiic day su phat trien cua thi 
tnrdng trii phieu vi gdp phan phat trien cac giao 
dich phii sinh trong khu vyc. 

WG4 danh gia he thdng xep hang tin dung trong 
khu vyc vi thio Iuan cac ITnh vuc can dupc cai 
thien. Nhdm nay nham thiic day cic van de dau tu 
trai phiau qua bian gidi va nang cao uy tin va sy tin 
nhiem cua cac co quan xep hgng tin dung npi dia d 
cic nudc ASEAN + 3. Han Qudc nhan mgnh rang 
viec so sinh xep hang tin dung trong khu vuc nen 
dugc dam bao de nudi duang phat trien thi trudng 
trai phieu chau A. Vi vay, he thdng xep hang tin 
dung dugc tieu chuan hda theo thdng le trong khu 
vuc la can thiet da cd tha chuyan ddi xap hang lan 
nhau trong khu vuc. 

Vio nam 2008, Nhat Ban da de xuat mgt Id trinh 
mdi thay ddi ca cau td chiic cua ABMI vdi cac 
nhdm chuyan biet (Task Forces) sau: (TFI) Thuc 
day viec phat hanh trii phieu bang dong ndi te tai 
cac nudc thanh vien (nham tai trg phat trien ca sd 
ha ting) do Trung Qudc va Thii Lan chu tri; (TF2) 
Tao thuan lpi cho cau ve trai phieu bang ddng npi te 
(phit trien mdi tnrdng thuan lgi cho cic nha dau tu) 
do Nhat Ban va Singapore chii tri; (TF3) Cai thien 
cic khung khd diau tiet (hai hda hoa cic qui dinh 
bang cich ap dung thyc tien tdt nhat) do Malaysia 
va Nhat Ban chu tri; (TF4) Cii thien co sd ha ting 
cd lien quan cho thi trudng trii philu do Han Qudc 
va Phillipines chu tri. 

Cff che bdo lanh tin dung vd thugn Iffi hoa dau 
tir (Credit Guarantee and Investment Facility, 
CGIF) 

CGIF dugc thinh lap vio thing U/2010 vdi vai 
trd nhu la mdt quy iiy thac ciia ADB de thuc diy su 
dn dinh tai chinh va thuc day dau tu lau dai trong 
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ASEAN + 3 vi bit diu di vao hogt ddng nam 2011, 
CGIF se cung cip bao lanh trai phiau bang ddng npi 
te dupc phat hanh bdi cic cdng ty va doanh nghiep 
trong khu vuc. Nhd cd bio lanh nhu vay se giiip dl 
dang hon cho cic cdng ty va doanh nghiep phat 
hanh trai philu bing dong ndi te cd ky han dai hon. 
Dilu nay se giiip giim thiau bit ddi xiing ve dio han 
va dong tiln, vin dl ma timg gdp phin gay ra cudc 
khiing hoing tai chinh chau A nam 1997-1998 va 
giup cho he thdng tai chinh ciia khu vyc iing phd tit 
hon vdi cac biln ddng ciia ddng vdn toin cau va 
nhiing cu sde tir ben ngoai. 

Tir nam 2008, cac nudc ASEAN + 3 da md rgng 
cac cudc thao luan ciia hp vl CGIF vl quylt dinh 
gdp vdn, xay dung cic myc tieu va nguyan tac hoat 
dgng, thao lugn vl ca ciu quan Iy, thilt Igp gidi han 
dim bio cho mdi nudc tham gia. Ngoai ra, Diln dan 
Thi tnrdng trai philu chau A (ABMF) dupc thanh 
lap dl logi bo nhiing hgn che ve viec hai hda hda vi 
hpi nhap ciia cac thi trudng trai phieu chau A va tiep 
tuc thio lugn va tiau chuan trii phieu. Thing 4 nam 
2013, CGIF da cung cap bao lanh diu tian cua minh 
cho viec phat hanh trii philu doanh nghiep bing 
ddng Baht Thai bdi Tap doan Noble, mpt cdng ty 
thuang mgi hang hda ciia Singapore vdi tdng gia tri 
2,8 ty Baht Thii. Bao lanh nay da cho phep Tap 
doan Noble da dang hda khoan vay ciia nd vi khai 
thac thj trudng trai philu cua Thai Lan dang ngay 
cang ldn manh, ddng thdi tao them ca hdi dau tir 
cho cic nha diu tu dia phuang d Thii Lan.' Thang 
5/2014, cac Bd tnrdng va Thdng ddc da chip thuan 
md rdng quy md bao lanh cua CGIF tit 700 trieu 
USD (dugc ddng bdi cac nudc thanh vian va ADB) 
len tdi 1,75 ty USD va thuc day tiln dp cac dy an ho 
trp ky thugt "Day manh phat triln trai philu tai trp 
Co sd Ha tang". 

3. Trien vong ddi vdi hop tac tai chinh tiln te 
trong ASEAN+3 

ASEAN+3 van dang d trong giai dogn diu cua 
qua trinh hgp tic tai chinh tiln te vdi hiu hit cac nd 
lyc hgp tac hudng tdi viec tang cudng kha nang cua 
khu vyc trong viec ngan ngira va ddi phd vdi cic 
cudc khung hoang. Hgp tie tai chinh tiln te trong 
ASEAN+3 dupc thyc hien chu ylu thdng qua cic ca 
che doi thoai chinh sach va giam sit kinh tl vT mo 
ciing nhu cac co chl hoin ddi tiln te dugc xac lap 
trong khudn khd ASEAN va ASEAN+3. Nhd cd 
CGIF da hd trg vi thuc day cho hogt ddng cua 
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ABMI bang each tao thugn Igi cho cac cdng ty ciia 
moi nudc thanh vien cd tha khai thic cac thi tnrdng 
trai phieu cua cac nudc thanh vian khac de da dang 
hda cac ngudn vdn ciia hp. 

Mac dii da cd nhirng cai tien nhung CMIM vln 
dgt ra khdng it thich thiic ddi vdi cac nudc 
ASEAN+3. Vudng mac tir viec ap dyng nhimg sang 
kien, quy tac trong qui trinh hpi nhgp khian cho 
hipu qua hgp tic tii chinh tien te van cdn hgn che. 
Mec rang budc sd tien vay theo cac chuang trinh, 
quyet dinh ciia IMF cho thay van thieu tinh ddc lap 
trong hogt ddng tii trg cua CMIM ma nguyen nhan 
chii yau do hoat ddng cua AMRO chua thyc su hieu 
qua. Trong nhieu nam qua, cam ket hoan ddi tien te 
song phucmg da dupc thilt lap giiia cac thinh vien 
trong ASEAN+3, Nhgt Ban vi Trung Qudc da tich 
cyc md rgng cic cam ket hoin ddi tien te song 
phuang vdi Thai Lan, Indonesia, Malaysia vi Han 
Qudc nham cai thien thanh khoan va thuc day 
thuong mgi song phuang. Tuy nhien, van de dgt ra 
la phai xay dung dupc co che phdi hgp da phuang 
hda CMIM hipu qua hon. Do vgy, nlu khdng xay 
dyng dugc ca che phdi hgp chung thi CMIM se 
khdng cd hieu lyc hoac bi giim vai trd anh hudng so 
vdi cac cam ket song phucmg. Cd the ndi cudc 
khung hoang 2007 - 2008 da la ddng lyc thiic day 
chuyin ddi CMI thanh CMIM va thilt lap AMRO. 
Tuy nhien, van de dat ra la Iam the nao de nang cao 
hieu qua cua CMIM va AMRO, dac biet ve khi 
nang trd thanh mpt mgng ludi tai chinh khu vuc an 
toin trong ASEAN+3. 

Ngoai ra, cd nhiing yau td can trd sy hgi nhgp va 
phit trien thi tnrdng trii phieu chau A nhu cac trd 
nggi bao gdm tinh khd chuyen ddi (inconvertibility) 
cua cic ddng tien chau A, vi khung dieu chinh cua 
thi tnrdng vdn d mdi qudc gia la khac nhau. Sy phit 
trian kinh ta khdng ddng dau giiia cac nudc ciing cd 
the lam cho tinh lian kat cua hgp tic tai chinh tien te 
khd ben vung. Chenh lech ve m6c dp phat trian kinh 
te cdn lam tang sy phu thudc khdng can xiing trong 
ASEAN + 3. Do dd, can tiap tuc viec xay dung mdt 
khudn khd mgnh me han de giii quyet nhiing thach 
tliiic ndi tren. 

4. Cac van de dat ra doi vdi Vift Nam trirdc 
thyc tiln hprp tac tai chinh tien te trong 
ASEAN+3 

Hgp tic tai chinh tian te trong ASEAN+3 mang 
lai nhung lgi ich tiem tang, nhung van cdn rUiirng 

trd nggi ddi vdi su tham gia sau rdng han ciia Viet 
Nam vio qua trinh hgp tac nay do nhiing khic biet 
ve trinh dp phat trien va ca cau kinh te, su khic biet 
trong cac muc tieu chinh sich ciing nhu su kem phat 
trien cua he thdng tai chinh. Hpp tac tai chinh tien 
te trong ASEAN+3 tao ip lyc tuan thii tinh ky lugt 
trong viec dilu hinh chinh sich kinh te vT md, ddi 
hdi cic qudc gia phii cdng bd minh bach sd lieu lien 
quan den cic van de kinh tl vT md cho AMRO. Diau 
niy tmdc tian ddi hdi Viet Nam phai nhanh chdng 
nang cap va md rdng co sd dii lieu kinh te vT md 
hem. Ngoai ra, trong tien trinh hdi nhap, ben canh tu 
do hda thuang mgi va dau tu, tu do hda tai chinh 
ciing dang la ap luc ddi hdi Viet Nam phii linh 
mgnh hoa he thdng tai chinh, tang cudng tham gia 
han nua vio cic ca che trao ddi thdng tin vi ddi 
thoai chinh sich khu vyc. Viet Nam ciing can tang 
cudng hp thdng thdng tin kinh tl ci ve tinh minh 
bach, do tin cay va tinh cap nhat, ddng thdi nang cao 
nang Iyc phan tich va du bao kinh ta. 

5. Ket luan 

Nghien ciiu chi ra rang hgp tac tii chinh tien te 
trong ASEAN+3 van chua thyc sy cd nhieu ket qui 
dang chii y do thiau cac cam ket chinh tri manh me 
va viec van hanh cac the che hien tai van chua thuc 
sy nang ddng. ABMI da dugc xay dung theo mdt Id 
trinh mdi vdi 4 nhdm chuyen biet phy trach cac van 
da quan trpng nhu thuc day viec phat hanh trai phieu 
bang ddng tien ban dia trong khu vuc, thiic day cau 
ve trai phieu cua cac ddng ndi te, cai thien khung 
khd diau tiat va cai thien ca sd ha tang cd lian quan 
din thi trudng trai philu. Dgc biet. Id trinh mdi 
ABMI Cling da dan tdi viec thinh lap CGIF de cung 
cap cac hd trg tai chinh cho cac doanh nghiep 
ASEAN+3 trong viec huy dpng vdn nhung cic qudc 
gia trong ASEAN+3 van chua thyc sy tan dung 
dugc sy thay ddi nay cua ABMI. Ro rang, hgp tac 
tian te ASEAN+3 se mang lai lgi ich cho cac qudc 
gia thanh vian thdng qua viec thiic day han niia cic 
mdi lien he thuang mai va dau tu ciing nhu tang 
cudng sy dn dinh ve kinh ta va tai chinh. Tuy nhien, 
do nhimg khac biet va kinh te va chinh sach, cic 
nudc dang phit trien nhu Viet Nam van can chuan 
bi tdt hem ci ve tha cha va kinh te, tang cudng tham 
gia hem nua vao cac ca che trao ddi thdng tin va ddi 
thoai chinh sich khu vuc de cap nhat va nang cao 
nang luc phan tich vi dy bao kirdi te chuan bj cho 
su tham gia sau rdng vao hgp tie tiln te khu vuc 
trong tuang lai.n 
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