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TONG QUAN VE TH| TRl/CfNG TAI CHINH VIET NAM 
Ld Bdng Viet* 

Ngdn hang Nhd nudc Vift Nam phdi can thifp. 
Cd till ndi, thuc tiang ylu kdm cfta thi trudng tai 
ehinh Vift Nam thdi gian qua da dat ra nhu cdu 
tit ylu d n phai khdi phyc hoat ddng cfta thi 
tnrdng tdi ehinh len mdt budc mdi nham ddp 
ftng cho nhu cdu phdt tridn cfta nin kinh tl Vift 
Nam thdi gian tdi. 

Tdm tat 
Thi tru&ng tdi chinh ddng vai trd quan trgng 

trong qud trinh tdi ca cdu, phdt triin Mnh ti cua 
Viit Nam. Sau thai gian sdp xip, cung ed vd 
triin khai nhimg hdnh ddng cy thi nhdm tdi ca 
cdu hi thdng ngdn hdng, thj tru&ng tdi chinh 
dang ddn dugc xdy dung vd cung cd di ddp img 
nhu cdu phdt trien ngdy cdng eao. Bdi viit tap 
trung tdng quan, ddnh gid thi truong tdi chinh 
hiin ngy vd dua ra mgt sd dinh hu&ng khuyin 
ngM nhdm thuc day sycphdt trien cUa thi tru&ng 
ndy trong thdi gian t&i. 

Tir khoa: Thi trudng tdi chinh, hf thing gidm 
sattai ehinh, phat tridn. 

1. Datvlndl 
Vift Nam da dat duge nhung tidn bf ddng ghi 

nhdn kd tft khi chuydn ddi tft mdt nin kinh tl kl 
hoach hda tap tnmg vdo gifta nhftng nam 1980. 
Chinh sdch ddi mdi kinh te nam 1986 da ddnh 
ddu sy chuyen ddi tft mdt nen kinh te ke hoach 
hda tdp trung sang mgt ndn kinh te nhieu thdnh 
phdn, van hdnh theo eo ehe thi trudng hon vdi 
cac dinh che tai chinh vd phi tai chinh tu nhan 
tham gia nhilu hon. Nhftng cai each nay da gdp 
phin tgo ra kit qud In tugng tiong vdng hai thap 
nidn vira qua, ke tft nam 1990 mftc tang trudng 
GDP hdng nam dgt tien 7% va thu nhdp bmh 
quan ddu ngudi da tang len gip ba lan. 

Tuy nhidn, tiong nhflng nam gan day kinh te 
Vift Nam tang trudng chdm Iai va dd bfc Id 
nhtmg ddu hieu khd khan vl tai chinh va doanh 
nghifp. Mgt vdi phdn khftc cfta khu vyc doanh 
nghifp cd kit qua kinh doanh ngheo nan, gap 
khd khan vl tai chinh vd dd dnh hudng den sftc 
khde cfta hf thdng ngdn hdng. Mdt sd doanh 
nghifp nhd nude Idn da mit khd ndng thanh toan 
ng vd mgt sd khde ed bieu hifn vay ng qua muc. 
He thing ngdn hdng da tich ty mdt lugng Idn ng 
xlu dugc udc ti'nh mft cdch than tigng Id 12% 
ttdn tdng du ng tai thdi dilm cudi nam 2012. 

Trong cftng giai doan do, nhilu ngdn hang nhd 
da cd vin de ve thanh khodn vd kha nang thanh 
todn d mftc dd nghiem tigng hon, ddn din vide 

* LS BSng Vi§t, Th?c sT, D îi hpc Ifii Ph6ng. 
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2. Ting quan thi trirdng tdi chfnh Vift 
Nam hien nay 

0. Cau trUc, quy mo tkj trudmg 
* Thi trudng tdi ehinh (TTTC) ehua phdt triin 

ddng bg vi ca cdu, chua ddng diu vi trinh do 
giUa cdc bgphdn hgp thdnh. 

Cd thd ndi, d nudc ta eho din nay, dudng nhu 
cdn chua cd TTTC ihyc sy vdi ddy dft hinh hai, 
bd phdn d n cd nhu TTTC d cdc nudc khu vyc 
cd ndn kinh tl thi trudng phat triln. Cac boat 
ddng tidn TTTC d nudc ta mdi chi t$p trung vao 
thi trudng vdn ngdn han, chua nhidu cae hogt 
ddng tidn tiii trudng vdn ddi hgn. Hon nfta, ttong 
thi trudng vdn ngdn hgn eftng chft ylu mdi ehi 
tdp trung d mdt sd hogt ddng huy ddng va eho 
vay tin dung thdng thudng cfta cdc ngan hang 
thuang mgi Nha nudc, cdn d thi trudng vdn ddi 
ban mdi chi tap tnmg d cdc hoat ddng vay ng ddi 
hgn cfta Chinh Phft hogc doanh nghifp Nha 
nudc. Thi trudng chiing khoan khdng cd trung 
gian tai chinh, chua hinh thdnh vdi tu each mdt 
thi trudng diing nghTa, chua dugc md rdng fren 
cd nudc. Cho den nay, mdi chi cd 1 trung tdm 
giao dich chiing khoan d Thanh phd Hd Chi 
Minh, vdi 21 cdng ty niem yet vdi tdng gid tri cd 
phieu tuong duong 130 trif u USD, tftc chua den 
2% GDP cd nudc nam 2002. Tdng cdng mdi chi 
cd 11 cdng ty chftng khoan, 6 edng ty kiem todn, 
3 ngan hang luu ky nudc ngoai dugc thfta nhdn 
vl tu each phap ly phyc vy cho 21 cdng ty niem 
yIt ndi ttdn vd 13.000 tai khodn ddu tu thdng ke 
dugc dgt tai cac cdng ty chiing khodn vd chi 
khoang 1/4 sd tai khoan nay la hogt ddng thyc sy 
(ttong dd tai khoan cfta eac nha ddu tu nudc 
ngodi vd nha ddu tu cd td chuc rat it). Dd Id chua 
kl chi sd chiing khoan Vift Nam (Vift Nam 
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Index) hifn da gidm cdn chung 1/3 so vdi dinh 
dilm (khoang 150 dilm vdo gifta thang 7/2003 
so vdd 571 dilm ngdy 25/6/2001). Thi tirrdng 
chiing khodn (TTCK) ehi mdi hinh tiidnh va 
phdt triln tiong hon mdt thgp ky nhung da xdy 
dyng dugc khudn khd phdp I ,̂ co clu vd quy md 
tid trudng khd ddy dft, phu hgp vdi cac thdng If 
qudctl. 

* Quy md thf trudng cdn nhd, cdc hdng hod vd 
dieh vu tdi chinh cdn ngheo ndn, don gidn vd 
tinh chuyen nghiip chua cao. 

Sd lifu ddy dft dl ddnh gid tdng qudt quy mo 
thj trudng tai chmh cfta nudc ta ca ve tdng thd, 
Cling nhu tung bd phgn cdn khdng day dft, song 
cd thi cdm nh|ln tiily sy khidm tin cfta chftng 
qua sd lugng vd quy md vdn dieu If, cung nhu 
khd nang thanh toan cfta cdc ngdn hang, edng ty 
tdi chinh vd cdc eg sd kinh doanh khac dang 
hogt ddng ttong ITnh vyc tai chinh. Hifn tai, ttdn 
dia ban thft dd Hd Nf i - trung tdm tdi chinh hang 
ddu cfta cd nudc 113 eae to chftc tdi chinh, tin 
dyng hogt ddng, bao gdm 67 ngan hang vd chi 
nhdnh ngdn hdng, 2 cdng ty tdi chinh, 6 edng ty 
cho thud tai chinh, 9 cdng ty chftng khoan, 9 quy 
tin dung nhdn ddn vd 5 qaf tai chinh nhd nude. 
Cdc ngdn hdng va edng ty bdo Iiidm quoc doanh 
Idn nhit nudc ta cung mdi ehi eung elp chung 
60 sdn phim djch vy cho cdc khach hang so vdi 
mftc 200 - 600 sdn phdm dich vy da dgng vd linh 
hogt cfta cdc ngdn hdng vd cdng ty bdo hilm 
trung binh d cdc nudc phdt triln tien thd gidi. Da 
sd ddn cu vd phdn Idn cdc boat ddng kinh tl - xa 
hOi cfta ddt nudc cdn nam ngodi "vftng phft 
sdng" cfta cdc dich vy thi trudng tdi chinh; nhieu 
doanh nghidp dang khat vdn kinh doanh, ttong 
khi thidu co che vd cdng cy hifu qua khai thdng 
ngudn vdn "chet" tiong ddn, tiong cdc ngan 
hang... Tinh chuyen ngjiidp vd nang ddng cfta 
cac nhdn vien va co sd kmh doanh tin dyng 
"den" hoac tu nhan d gdc do nao dd dang td ra 
hifu qud hon so vdi cdc ca sd tin dyng qudc 
doanh. 

* Thj trudng tdi chinh cdn tap trung vdo "sdn 
chai" vd ddi tdc thugc khu vice Mnh ti Nhd 
nudc, chua cd sv lien thdng vd md rdng trong cd 
nu&c cUng nhu v&i nu&c ngodi. 

Cd thd nhdn thdy tiong bftc tianh chung hogt 
dfng cua thi trudng tdi chinh d nude ta, cdc 
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diem sdng va ddu mdi eung - d u Idn nhit, cdc 
cdng cy tdi chinh quan tigng nhit, dudn^ nhu 
diu tdp trung tiong san choi gifta cac ddi tdc 
thugc khu vyc kinh tl Nhd nudc vdi nhau ho|ic 
huy ddng vdn tft xa hdi, nhung Igi ddu tu cho 
khu vyc kinh tl ndy, vd udc tinh cd le chilm 
khdng dudi 80% tdng gid tri cdc giao djch hifn 
hdnh ttdn Ihi trudng tdi ehinh nudc ta. 

Cdc ngdn hdng, co sd kinh doanh tai chinh tu 
nlidn va cdc ddi tugng vay vdn tu nhdn cdn 
chilm t^ Id khidm tin. Rit nhilu doanh nghifp 
tu nhdn d nudc ta dang gap khd khan tiong tilp 
can ede dich vy tai chinh - ngdn hdng do thieu tdi 
san the chip, thilu dy an khih doanh "khd thi", 
thilu thdng tin d n thilt, thilu sy thIu hilu vd 
tdn tyy cfta ngdn hdng hodc don gidn chi Id do 
chua quen vi chua tftng dugc hudng cac dich vy 
tdi chinh ndy... 

* Thi trudng tdi chinh hogt ddng ehua mang 
tinh thi trudng cao vd ehua gdn ddng bg v&i ede 
tM trudng khde trong nen Mnh te. 

Rdt nhieu ngan hdng, edng ty tdi ehinh vdn 
cdn mang ddn^ dap vd phong cdch Idnh doanh 
cfta thdi bao cap. Hon nfta, do cdn mdt sd bit 
cap tiong khung phdp I;̂  vl hogt ddng, do tdp 
trung vao cdc ddi tdc thudc khu vyc kinh tl Nhd 
nudc, ndn cdc nguydn tdc kinh doanh thi trudng 
nhieu khi dugc thyc hifn mdt each udc If, hinh 
tiiftc. Ddng vdn xa hgi, thdng qua TTTC, van 
chua dugc thyc sy chay ddn nhftng noi can din 
vd tuan theo tin hieu, nguydn tic thj tnidng. 
Tinh cgnh tianh thj ttudng gifta cac ngdn hang 
mdi dugc khdi ddng gdn ddy, tft khi Ngdn hang 
Nhd nudc dp dyng chl dd lai suit co bdn va bai 
bd kilm sodt Idi suit... Ng qua han, khd ddi cfta 
nhieu ngmi h^g cdn cao hon ngdn hdng ehiu 
sftc ep "eho vay chinh sdch", cdn cdc dli tdc 
duge vay thi sdn tdm 1̂  xm hd ttg chmh sdch 
cdng nhilu cdng tit. . . 

Hon nfta, thi tnrdng tdi chinh dudng nhu cdn 
hogt dgng mgt each den ddc, thilu gan ket ddn^ 
bd vdi nhilu thi trudng vd cac hoat ddng kinh td 
- xa hf i Idn khde. Chdng ban, tiii trudng chung 
khodn cdn thd o vdi qud trinh cl phin hod 
DNNN; hoac thi tiirdng tiln tf tiong nudc con 
khd "lEhih dam" vdi tiii tnrdng tdi chinh qudc 
tl... Nhung rui ro phi flii trudng cdn Idn dli vdi 
cdc hogt dfng kinh doanh tten thi trudng tdi 
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ehinh, nhit Id thi trudng ehung khodn (do thdng 
tin cd philu thilu vl sd lugng, khdng ddm bdo 
ve chit lugng hogc khdngkip thdi...). 

* Thi trudng tdi chinh dang timg budc dugc 
xdy difng, ciing cd vd phdt trien phi* hgp qud 
trinh chuyen ddi ea che vd ddp ieng cdc cam kit 
hgi nhgp vd thdng 1$ qudc ti. 

Ddy da, dang vd sd cdn la dgc dilm Idn nhdt 
bao trum, xuydn suit, chi phdi vd dinh hudng 
toan bd qud trinh van dgng cfta thj trudng tdi 
chfnh "N̂f t Nam. Cung vdi sy chuyin biln vl 
nhdn thftc vd sy hodn thifn co chl thj trudng md 
ndi chung, hf thdng phdp \^ kinh td ndi ridng, tin 
trudng tai chinh Vift Nam se ngdy cdng dugc 
cftng cd vd phdt triln viing cMc, an toan va hifu 
qud hon cd ve be rdng lan bd sdu. Cdc bd phdn 
thi trudng ttong hf thdng thi trudng tdi chmh se 
tidp tuc md rdng vd quy md, tang them ede edng 
cy, dich vy ehuyen nghiep, phdn nhanh ehi tiet 
va ro net hon eac bg ph?in thj trudng ehuyen bift 
(vi du, thi trudng cl philu doanh nghifp sd phdn 
thdnh thi trudng cd phieu cfta nhdm doanh 
nghifp CO khi, nhdm doanh nghifp may mac, 
nhdm doanh nghifp giay...). Kien thftc, tdm \y 
vd thdng tin ve thi trudng tai chinh se dugc cftng 
cd, cdi thifn cd vd phia bdn cung lan ben cdu, 
cftng nhu ben tnmg gian vd todn xa hgi, tao 
thuan Igi eho hoat ddng ciia th; trudng tdi chinh. 
Dac bidt, thi trudng tdi chinh Vift Nam se ngdy 
cdng dugc kit ndi ddng bd vdi cac thi trudng 
khac tiong nin kinh tl, duoc Hdn thdng vdi thi 
trudng tai chinh qudc te va thu hftt ngdy cang 
rdng rai hon vd phuc vy ngdy cdng cd chat 
lugng, hifu qua hon mgi thdnh vidn, ddi tac vd 
cdc hogt dfng kinh tl - xa hdi dit nudc. 

b. H$ thing ngan kang tkuffng mgi vd to 
chlre tdi ckinh tham gia trin tkf trudng 

Hifn nay, dang cd 01 Ngdn hdng thuong mai 
(NHTM) Nhd nudc la Agribank, 04 ngdn hang 
tiiuong mai co phdn (TMCP) Nha nude chilm 
c l phdn chi phdi gdm Vietcombank, 
Vietinbank, BIDV, MHB; 34 ngdn hdng TMCP; 
01 Quy tin dung nhdn ddn Trung uong (TDND), 
968 Quy TDND co sd, 2 TCTC vi md; 04 ngdn 
hang lien doanh; 50 chi nhdnh ngan hang nudc 
ngodi; 5 ngdn hang 100% vin nudc ngodi; 49 
van phdng dai difn cfta cdc ngan hang nudc 
ngodi; 18 cdng ty tdi chinh va 12 cdng ty cho 
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thue tai chinh. 
Theo NHNN,dln31/12/20I4tdng tai sdn cfta 

toan he thdng cae TCTD dgt 6.514.9001^ ddng, 
tang 12,2% so vdi cudi nam 2013; Trong do din 
ddu ve gia tri tdng tai san la khdi NHTM Nhd 
nudc, dat2.876.174tyddngvdo cudi nam2014, 
tang 14,82% so vdi cudi nam 2013. Diing thft 
hai Id khdi NHTMCP vdi 2.780.976 t^ ddng, 
tang 13,1%. Xep thu bald khii Ngan hdng lien 
doanh, nudc ngodi vdi gid tri tdng tdi sdn 
701.986 ty ddng; tuy nhidn ndu so vdi cudi ndm 
2013, tdngtdi sdn cfta khdi ndy vdn giam 0,42%. 

Ddng chft y la ting tai sdn cfta khdi cdng ty tai 
chinh, cho thud cung dd tang tid lai (tang 
4,94%), dat 66.673 t^ ddng tai thdi diem cudi 
nam 2014, sau khi da giam mgnh tdi 57,76% 
tiongnam2013. 

Trong nam qua, vdn ty cd cfta hf thdng cac 
TCTD cung tang 4,36% dgt 496.573 t^ ddng 
vao culi nam 2014. Trong do ddn ddu la khii 
NHTMCP vdi 203.154 ty ddng, tang 5,71%. 
Dling thft hai Id khdi NHTM Nhd nudc vdi 
169.6961^ ddng, tang 1,87%. Xip tiift ba la khii 
ngdn hdng lidn doanh, nudc ngodi vdi 106.004 
tyddng,tang5,76%. 

Tinh din cudi nam 2014, vdn dilu If cfta toan 
hf thing dat 435.649 tiding, tdng 3,29% so vdi 
culi nam 2013. Ddn ddu vl vdn dilu If van Id 
khdiNHTMCPvdi 191.115 ty ddng, tang 1,1%. 
Dftng thft hai la khii NHTM Nhd nudc vdi 
134.206 ty ddng, tang 4,77%. Xip thft ba vdn Id 
khdi Ngdn hang lien doanh, nude ngodi vdi 
86.6251^ ddng, tan^ 6,25%. 

Song nlu xet ve tie do tdng thi Ngan hdng 
hgp tdc Igi din ddu khi vdn dieu If tang tdi 
12,94%, dat 4.831 ty ddng vao culi nam 2014. 
Dftng thu hai la khdi Ngdn hang lien doanh, 
nudc ngodi; cdn khdi NHTM Nha nudc dftng 
thftba. 

v l Iai sdt, tft nam 2013 din nay, Ngan hang 
Nha nudc (NHNN) da nhilu Idn dilu ehinh cdc 
mftc lai suit dieu hanh de ha mat bang lai sudt 
cho vay cfta NHTM vd giup cdc DN cd the tilp 
c ^ vin. 6 thdi dilm hifn tai, ttdn lai suit huy 
ddng vdn dugc quy dinh d mftc 6% ddi vdi tien 
giii dudi 6 thdng. Theo do, cdc mftc lai suat cho 
vay dugc tiii trudng dilu chinh tuong ung d 
mue khoang 8,5-10% tfty theo ddi tugng khach 
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V6 dilu hanh ty gid vd gid vdng, NHNN da vd 
dang thyc hifn dilu hdnh Imh boat ty gid, ddm 
bdo tinh In dinh va cd dy bdo trudc ddi vdi thi 
trudng ngoai hdi. Ty gid bmh qudn lien ngdn 
hdng hien d mftc 21.246 VND/USD vd ty gid 
mua ban VND/ USD tgi cac NHTM vdo khoang 
21.300 - 21.360 VND/USD. Dli vdi nghiep vu 
qudn ly boat ddng kinh doanh vang, ngdy 
03/04/2012, Chinh phft ban hdnh Nghi dinh 
24/2012/ND-CP, ttong do quy dinh Nha nudc 
ddc quyin san xult vdn^ mieng, xudt vd nhdp 
khIu vdng nguydn lifu dd san xudt vdng mieng. 
Theo dd, bit ddu tii tiiang 03/2013, NHNN da 
tiln hdnh 76 phien diu thIu vdng vdi khdi lugng 
chao ban la 1.932.000 lugng va tning thIu Id 
1.819.900 lugng, gia tri khodng 71,3 nghin ly 
ding. Cftng vdi vifc thdt chat tin dyng ngogi tf, 
hogt ddng diu thdu vd dilu hdnh thi trudng vang 
da ed ket qua tieh eye tiong viec gidm ddng kd 
linh ttgng vdng hda, dd la hda ndn kinh td; Tao 
dilu kifn thu^n Igi cho NHNN dieu hanh chinh 
sach tien tf theo myc tieu duy tri dn dinh gid trj 
tien ddng va Igm phat. 

Cdc ngdn hdng thuang mgi: 6 Vift Nam, thih 
den diu na.m 2014, cd 5 ngdn hdng thuong mai 
qudc doanh (tiong dd 4 ngdn hdng da cl phin 
hda nhung Nhd nudc vdn chilm cl phan chi 
phii, cdn lai Ngdn hdng Ndng nghifp va Phdt 
triln ndng thdn vdn chua dugc ed phin hda) 
chilm khoang 42,8% tdng tai sdn, 34 ngdn hdng 
ed phin chilm 42,1%, 4 ngan hang lien doanh 
vd 5 ngdn hang 100% vin nudc ngodi chilm 
11,8%, cdn Igi khoang 3,3% tdng tai san la cdc 
td chftc tin dung khac. 

Ngdn hdng chinh sdch xd hdi: Ngan hang 
Chmh sach Xd hdi (VBSP) dugc thanh lgp nam 
2002 nham thyc hien nhif m vy d p tm dung cho 
eae dli tugng chinh sdch. Tiln thdn cfta ngan 
hang ndy la Ngdn hang Phuc vy ngudi ngheo 
dugc thanh lap nam 1995, dat tiong Ngdn hdng 
Ndng nghiep va Phat triln Ndng thdn. Theo Bao 
cao Thudng nidn 2011 cfta VBSP, ting tdi san 
culi 2012 cfta ngan hdng dat 107.447 ty ddng, 
ttong dd du ng tm dyng la 103.7311^ ddng; vdn 
vd ede quy gin 19.500 ty dong, ttong dd vdn 
dilu If 10.000 ty ding. 

Cdc cdng ty tdi chinh: Tinh din diu 2014, 
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Vift Nam cd 18 cdng ty tdi chinh tryc thugc cac 
tdng edng ty Idn vdi tdng vdn didu Id dat hon 
18.000 ty ddng. Cac cdng ty tdi chinh ndy boat 
dgng chft yen nhdm dl ddn xip tdi ehinh cho cac 
tdng cdng ty ma nd true thude. Ngodi ra trudc 
ndm 2003 cdn cd Cdng ty tai chinh Sdi gdn Id 
mdt don vi dgc lgp khdng thufc bit ky mgt tdng 
cdng ty ndo. Nhung do nhflng hgn chl cfta md 
hinh ndy hien da chuyen thdnh Ngan hang 
thuang mgi cd phan Vift A, Ngodi ra, hifn tgi 
Tdng cdng ty cd phdn Tai chinh DIU khi 
(PVFC) tiiugc Tap dodn Ddu khi Qudc gia Vift 
Nam (PVN) cung dang ddn xip cdc thda thu|n 
de hgp nhit vdi Ngdn hdng TMCP Phuang Tdy 
(WTB) vd dy kiln se cd ten la Ngdn hdng Dgi 
Chftng. 

Cdc cdng ty cho thue tdi chinh: Vift Nam cd 
12 cdng ty cho thud tdi ehiitii vdi ting vdn dilu 
If khodng 2.600 ty ddng tinh din gifta 2013. 
Phan Idn cdc cdng ty cho thud tdi chinh ndy Id 
thudc ede ngan hilng thuong mgi, chft ylu Id cdc 
ngan hang qudc doanh. Trong dd, mdi Ngdn 
hang Ddu tu vd Phdt trien Mdt Nam vd Ngan 
hdng Ndn§ nghifp va Phdt triln Ndng thdn Vift 
Nam ed den 2 edng ty cho thue tdi ehinh tryc 
thugc. Nhin chung boat dgng thud mua tdi chinh 
cdn nhieu ban che. Tdng si cho thue cfta cdc 
cdng ty ndy cd mgt phin khdng nhd la tai san 
ciia cdc ngan hang me thud. 

Cdc qi^ tin dung: Din ddu 2013, Vift Nam 
cd 1 Quj? Tin dyng nhan ddn Trung uong va ban 
1.000 quy tin dyng nhan dan co sd. Trong khi 
quy md cfta Qu5̂  Tm dung nh&i ddn trung uong 
tuong duong vdi mdt NHTM co phdn Idn thi 
quy md cfta cdc quy tin dyng nhan ddn co sd lai 
rat nhd. 

Ngodi ra edn mdt si logi hinh tl chftc tdi 
chinh khac boat ddng theo Ludt Cac tl chftc tm 
dyng Id cdc cdng ty quan lŷ  tai sdn, eae tl chftc 
cdm do... 

Tdt cd cdc td chftc tin dyng hogt ddng theo 
Ludt eac t l chftc tin dyng vd chju sy quan ty cfta 
Ngdn hdng Nhd nudc Vift Nam. Ting du ng cho 
vay cfta hf tiidng cdc tl chftc tin dung \^f t Nam 
dgt tidn 3 trif u ty ding, xip xi 115% GDR Ting 
tdi san cfta cac tl chftc thi dyng dgt gin 5,2 tiif u 
ty ddng, vdi vin ty cd gin 420.000 ty dong, 
tiong dd von dilu If khoang 394.000 ty ding 
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c V^ ban Chimg kkodn Nhd nu&c vd cdc to 
chiec hogt dgng trin TTCK 

Uy ban chimg khodn nhd nu&c: Uy ban 
Chiing khodn Nhd nude khi mdi thdnh lap Id co 
quan tryc thuOe Chinh phu, nam 2004 chuyin 
thdnh CO quan tryc thudc Bf tai chinh. Uy ban 
Chung khoan Nhd nude cd nhifm vy chinh 
ttong vifc t l chuc vd giam sdt cae hogt ddng cfta 
thj trudng chiing khodn Mft Nam. 

Cdc cdng ty chimg khodn: Ddn ddu 2013, 
tidn thj tiirdng chftng khodn Viet Nam cd 106 
cdng ty chftng Idiodn hoat dfng vdi chfte ndng Id 
cac tl chiic mdi gidi ttdn thi trudng chftng 
khodn nhu lap cac tiift tyc phdt hdnh, bdo lanh 
phdt hdnh chftng khodn... 

Ngdn hdng chi dinh thanh todn: Trdn thj 
tnrdng cd 1 ngan hdng chi dinh thanh t o ^ la 
Ngdn hdng Ddu tu vd Phdt triln Vift Nam. 

Ngdn hdng luu Ity ehung khodn: Mft Nam 
hidn cd 7 ngan hang luu ky chftng khoan, tiong 
do ed 6 ehi nhanh ngdn hang nudc ngodi vd I 
ngdn hdng Vift Nam (Ngdn hdng TMCP Tidn 
Phong). 

Cdng ty qudn ly quy ddu iu: TInh din ddu 
2013, cd 47 cdng ty qudn ty qay diu tu chiing 
khodn dang hogt dgng. 

Cdc cdng ty niim yit: Tinh din ddu 2013, cd 
tien 700 cdng ty cd phdn niem yIt tien ca hai sdn 
chftng khodn tiong ting sd ban 1.033 cdng ty 
dgi chftng da dang Ity cdng bd thdng tin vdi Uy 
ban Chftng khodn Nha nudc. 

v l khudn khd phap ty, TTCK dugc dilu chmh 
bdi Lu$t Chiing khoan imm 2006; Luat sfta ddi, 
bd sung Ludt Chftng khodn nam 2010; Nghj 
dinh sd 58/2012/ND-CP vd ede tiidng hi hudng 
din ddi vdi cdc vin dl cfta TTCK nhu nidm yIt, 
giao djch, edng ty chiing khoan, qudn ty quy, 
cdng bd thdng tin, boat dfng cfta nha ddu tu 
nudc ngodi. 

v l quy md, co d u thi trudng, TTCK hien ed 
02 sdn giao djch chftng khodn vdi 662 cdng ty 
niem y It, 89 cdng ty chftng khoan cdn hogt ddng 
mdi gidi, 41 cdng ty qudn ty quy vd 21 qu^ ddu 
tu chiing khodn (tiong dd cd 11 qu^ md, 8 quy 
thdnh vidn, 20 van phdng dgi difn). Co sd cac 
nhd ddu tu tien thj frudng da cd sy cdi thifn, sd 
lugng tai khodn nhd ddu tu dat gdn 1,4 trifu, 

' Nien giim b&o hilm •\^et Nam 2013. 
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trong do, so vdi ndm 2013, sd lugng nha diu tu 
nudc ngodi tdng 10%. Dgc biet, Id nhd ddu tu t l 
chftc nudc ngodi tang 55%. 

Tinh den ngay 08/12/2014, ting gid trj giao 
djch toan thj trudng dat 1.164 nghin ty ddng, 
tang90%)sovdinam2013;gidtrigiaodjchbmh 
qudn mdi phien dgt 5.448 ty ddng, tiong dd gid 
trj giao djch cl philu, chftng chi quy bhih quan 
mdi phidn dat 2.971 ty ddng, cao gap 2,2 lin so 
vdi nam 2013. 

d. Cdc cdng ty bdo hiim 
Cdc cdng ty bdo Mim: Viet Nam hifn cd 57 

cdng ty bao hidm vd mdi gidi bdo hilm dang 
boat dgng tgi Vift Nam vdi tdng tdi sdn tien 107 
nghhi ty ddng (2013), tiong do gdm 26 cdng ty 
TNHH 1 tiianh vidn, 8 cdng ty TNHH 2 tiidnh 
vidn tid len, vd 23 cdng ty ed phin. Ben cgnh do 
cdn cd sy gdp mat cfta hon 32 van phdng dgi 
difn cfta cdc td chuc bdo hilm nudc ngoai tai 
ViftNam.' 

Qwy md thi trudng: CJuy md thj trudng bdo 
hiem Vift Nam tinh din cudi nam 2014 dat 
khoang tidn 5 6,5 nghm ty ddng, ttong dd gin 44 
nghin ty ddng Id doanh thu phi bdo hilm, cdn Igi 
khodng 12,5 nghin ty la doanh thu diu tu. Nam 
2014, Thj trudng bdo hilm phi nh^i thg dat 
doanh tiiu 22.757 ty ddng tang tin:dng 10,33%, 
bdi tiiudng dgt 8.873 ty ding, ti If bdi thudng 
39%. Dan diu doanh thu khai thac bdo hilm glc 
la Bdo Vidt, PVI, Bao Mmh, PJICO; tiong khi 
cae doanh nghifp tang trudng doanh thu cao Id 
Catiiay (138,34%), Samsung Vina (66,80%), 
PTI (53,27%), ACE (48,19%). Vl bdo hilm 
nhdn thg, tdng sd lugng hgp ddng cd hifu lyc 
cudi 2014 Id 4.764.108 hgp ddng. Cdc doanh 
nghifp cd sd lugng hgp ddng cd hifu lyc Idn Id 
Prudential (2.016.855 hgp ddng), Bdo Viet 
Nhdn tiig (1.275.369 hgp ddng), Manulife 
(390.571 iigpddng). 

e. Mgtsd logi kinh to ckuc tdi chink khde 
Quy luang hieu: Ddn nay, Vift Nam chua ed 

quy luong huu, nhung cd mdt quf rat Idn do la 
bao hiem xd bfi Mft Nam. Phdn tiiang du cfta 
Bao hiem xd hdi Vift Nmn chft ylu chuyin sang 
Quy Hd ttg phat triln (hifn nay la VDB). 

Tiit Mem bicu diin: Day la td chfte thye hien 
cdc loai lunh huy dgng tilt kiem nhd Id dya tten 
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hf thdng buu eye rdng Idiap cfta Tdng cdng ty 
Buu chmhVidnthdngViftNam. Thang 2/2011, 
dugc sy cho phdp cfta Thft tudng Chinh phft, 
Tdng edng ty Buu chinh Mft Nam da tham gia 
gdp vdn vdo Ngdn hang TMCP Lien Vift bdng 
gid trj Cdng ty Djch vy Tilt kifm Buu dien (va 
b3ng tiln). Tinh din hit ndm 2012, sd du buy 
dfng tilt kifm buu difn dat tien 10.200 ty ddng, 
tdng 3.700 ty ddng so vdi thdi dilm trudc sap 
nhap. 

Quy hd trg phdt triin vd cdc quy ddu tuphdt 
triin cua cdc tinh, thdnh phd: Quy hd tig phat 
tiiln Id t l chftc d p tm dyng ddu tu phat tiiln cfta 
nhd nudc (tin dyng chi djnh) cho cac dy dn. Tft 
nam 2006, Quy Hd frg phdt triln dd chuyen dli 
sang md hinh ngdn hdng phdt tiiln (VDB) vd 
van tryc thudc Bf Tai chi'nh.̂  Hifn VDB cd ting 
tdi sdn tien 178,6 nghin ty ddng, vdi vdn dilu If 
khodng 10,8 n^in ty ding. Cac quy ddu tu phat 
triln dja phuong tryc thude cac Uy ban Dhan 
ddn tinh, thdnh phi. Cdc quy ndy cd nhifm yy 
cho vay cdc dy dn theo djnh hudng phdt triln 
cfta tftng dja phuong. VDB va cdc quy diu tu 
phdt triln cfta cdc dja phuang hogt dgng khdng 
chju sy chi phdi cfta Lu|lt Cac td chftc tin dyng 
vd khdng chju sy gian sdt cfta NgSn bang Nhd 
nudc. 

/ Cdc cong ctf. idi chink 
Hifn tai tren tiii trudng tdi chinh Vift Nam cd 

cdc loai cdng cy tdi chinh sau: 
Cdc khodn cho vay eua eac ngdn hdng vd cdc 

td chiec tdi ehinh khde: Phdn ndy chiem ty tigng 
chft ydu tiong vifc phan phdi vin cho ndn kinh 
tl. 

Trdi phiiu chinh phii: Cac tidi phieu chinh 
phft duge ddu thIu va giao djch chft ylu qua Sd 
GDCK Hd Ndi. Ngodi ra tiai philu ehinh phft 
c6n dugc phat hdnh thdng qua hf thing cdc kho 
bgc nhd nudc dja phuang. 

Tin phieu kho bgc: Loai ndy do Kho bac nha 
nudc phdt hdnh vd dugc ddu gid chft ylu thdng 
qua thj trudng md eua Ngdn hdng nhd nudc. 
Day Id mgt cdng cu huy dgng ngudn vdn cho chi 
tidu ngan sach rat quan tigng cfta ehinh phft. 

Trdi phiiu do thi: Do eac chinh quydn dia 
phuong (tioh, thdnh phd) phdt hdnh. Mgt sd dja 
phuong dd phdt hdnh tidi philu dd thj bao gim 
TP.HCM, Ha Ndi, Ddng Nai, va gin day la Da 

H QUANLtKINHT^ 

Nang. Cac dja phuong khac thudng huy dgng 
tin dung quy kenh ngdn hdng theo dilu 8 khodn 
3 cftaLudtNgansacb2002. 

Trdi phiiu cdng ty: Logi ndy tuong ddi it, chft 
ylu do cac ngdn hdng thuong mgi, cdc td chftc 
tai chfnh, vd mft sd cdng ty Idn phdt hdnh. Tinh 
din cudi quy 1/2013, du ng trdi philu tien ding 
cfta 15 cdng ty phat hditii Idn nhat chiem ddn 
96% tdng thj trudng frdi philu cdng ty tiln 
ddng. Trong sd 15 cdng ty ndy, 6 cdng ty hogt 
dfng tiong ITnh vyc bit ddng san chilm 38% 
tdng du ng trdi philu cdng ty. 

Chung chi tiin gui: Theo phdn logi tiong cdc 
giao tiinh thi chiing ehi tiln gfti la cdng cu tdi 
chinh cfta thj trudng tiln tf, nhung ddc trung cfta 
Vift Nam, chftng chi tiln gfti Id mdt logi giiy td 
cd gid do cdc ngdn hdng phdt hanh cd thdi ban 
tien I ndm vdi nhflng dgc diem tuong ty nhu tidi 
phieu. Loai hinh gidy td cd gid do cdc ngdn hang 
thuong mgi phat hdnh cd thdi ban dudi mdt nam 
dugc ggi Id Ity philu. 

Co phieu: Hifn d Vift Nam dd cd rdt nhilu 
cdng ty cd phdn nen logi hinh ndy tuong ddi phi 
bien. 

Hgp ddng mua lai chung khodn: Cae hgp 
ddng mua lai dd hinh thdnh va dgc bift frd ndn 
phi biln frong giai dogn 2006-2007 gdn vdi giai 
doan phdt trien ndng cfta thj tnrdng chftng 
khoan, 

Phieu ng thuong mgi (thuangphiiu) :}iiBnd& 
ed Ludt cdc Cdng cy chuyin nhugng (2005) quy 
dinh vl vifc phat hdnh, luu thdng, frao dli, 
chuyen nhugng va chiit khIu thuang philu, tuy 
nhien nhin ehung din nay, cdng cu i^y vdn rit 
hidm khi dugc doanh nghif pphdthmih. 
Hdi phieu cd ngdn hang chip thuan: Hien loai 
hinh nay thyc hifn frong cdc giao djch ngoai 
thuang. 

Vay liin ngdn hdng: Day Id loai hinh giao djch 
rit phd biln giua cac ngan hdng thuong mgi vdi 
nhau. Cdc loai hhih cho vay phd biln gom, cho 
vay qua ddm, cho vay cd Ity hgn 3 thang, 6 
thdng. 

Vay thi chdp mua bdt dgng sdn: Hifn d Mft 
Nam da cd edng cy nay vd cdc ngdn hdng 
thuong mai cl phdn di diu frong vifc cho vay 
theo phuang thftc ndy. 

Cdc logi cong cfi tdi chink pk di sink 
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Hgp ddng ky hgn (Forward contract): Hifn 
fren tiij trudng Mft Nam cd logi hmh giao djch 
nay va chft ydu Id eac hgp ddng mua bdn ngogi 
td. 

Hgp ddng tuang lai (Future contract): Hifn d 
Mf tNam ehua cd. 

Hodn ddi (Swap): Hifn d Mft Nam da cd logi 
hinh ndy, nhung lugng giao djch rit hgn ehl. 
Cac giao djch chft ylu duge thye hifn tidn thj 
trudng ngogi hdi. Cdc logi hinh hodn dli khde 
nhu Iai suit... hdu nhu chua xult hifn. 

Quyen ehgn: Hifn mft sd ngdn hang ViftNam 
da ed logi hinh giao dich ndy, nhung khii lugng 
giao djch Id rdt ban chl. Chua cd td chftc tdi 
chfnh ndo thyc sy ban quydn chgn md chi thyc 
hifn dudi hinh thftc Id cdc trung gian. 

g. Cff sd kg tang tai chink 
He thdng lugt phdp vd qudn ly cua nhd nu&c: 

Tinh ddn thdi dilm hifn tai, vdi bdi caitii vd didu 
kifn tiiyc ti&i d Mft Nam thi hf thing Iu$t phdp 
dugc ddnh gid Id tuang ddi dly dft dl hf thing 
tai chinh hogt dgng. Hifn da cd Ludt Ngan saeh 
Nhd nudc, Ludt Ngdn hdng Nhd nude, Lugt cae 
Td chftc tin dyng, Luat Kinh doanh bdo hilm, 
Ludt Chung khodn. Tuy nhidn vdn dd qudn ty 
nha nudc ehua Ihyc sy ddng bd vd thing nhit. 
Mdt sd t l chftc cd quy md hoat ddng tin dyng rdt 
Idn nhung khdng chju sy chi phdi cfta Lugt cac 
Td chftc tin dyng va chju sy gidm sat rdt hgn chd 
cfta NgSn hang Nhd nudc nhu Ngdn hang Phdt 
triln Mft Nam (tiln thdn Id Quy Hd tig phdt 
trien) vd cac quy dau tu phat trien dia phuong. 

Ngudn luc vd thdng li gidm sdt: Theo ddnh 
gid thi ngudn lyc va cdc thdng If giam sdt chua 
dap ling nhu eau eho hf thdng tdi chinh hogt 
ddng ldnh manh, phdt triln ben vung va hgi 
nhdp qudc te. 

Cung cdp ihdng tin: Hien nay ede ngdn hdng 
ndi rieng, eac td chftc tai chinh ndi chung dang 
tiing budc dp dyng cdc chuin myc kl todn qudc 
tl. Cdc quy djnh ve kilm todn vdn ehua thye sy 
ddy dft vd duge tuSn thft mgt cdch nghidm ngat. 
Hifn vdn chua cd he thing lim tru tiidng tin tm 
dyng vd td chfte xdp loai tin dyng dft dd ti'n cdy. 
Hifn trung tdm tiidng tin tin dyng (CIC) cfta 
Ngdn hdng Nhd nudc Vift Nam dang ddm nhdn 
nhifm vu nay. Tuy nhidn dl frd thdnh mot td 
chftc cd df tin cay cao thi CIC cdn rdt nhilu 
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vifc phdi Idm. 
He thing thanh todn: Trudc ndm 2000, ban 

het cac td chftc tai chinh d Viet Nam sft dyng hf 
thdng thanh toan phdn tan. Nhung tu nam 2000 
din nay, cdc td chftc tdi chinh, nhdt Id cdc ngdn 
hdng thuong mgi da xay dyng hf thdng thanh 
toan tap trung. Tft nam 2002, N^dn hdng Nhd 
nudc Met Nam da trien khai he thdng thanh toan 
lien ngan hdng. Day la mdt budc tidn frong vifc 
dp dyng cdng nghf thanh todn cfta he thing tai 
ehinh Vift Nam. 

Hi ihdng gidm sdt tdi chinh: chft yen tap 
trung vao edng tdc gidm sdt an toan vi md tien 
CO sd gidm sat tudn thft hon Id giam sat dya frdn 
nii ro. Vi vdy, he thdng gidm sat tdi chfnh di theo 
md hinh gidm sat p h ^ tan truyin thing vdi sy 
tdch bift eua ba khu vyc ngdn hdng, bdo hilm vd 
chiing khoan. Ddn din mgt sd vin dl nhu: (i) 
hgn che frong phdi hgp giua cae chft thi gidm sdt 
vd cdc kenh giam sat; (ii) nhugc didm cfta hf 
thdng phap ty vl gidm sdt thj trudng tdi chinh; 
(iii) bat cdp frong ndng lyc gidm sat chuyen 
ngdnh; (iv) bit cap ve thdng tin gidm sdt vd cdng 
bl thdng tm tdi chinh... 

Ben canh do, cac chfnh sdch, khudn khd, cdc 
cdng cy phyc vy cho giam sat an todn vT md thi 
trudng tdi ehinh Viet Nam chua hoan thifn, 
khudn khd phap ty cho cbinh sach an toan vT md 
chua cd, hf thdng chi tieu giam sat an toan vTmd 
mdi chi dang tiong giai dogn nghidn cftu trien 
khai. 

2. Mot s6 gidi phdp In djnh thi trudng tai 
cliinh Viet Nam trong thdi gian tdi 

a. Vai tro eua Ngan kang Nhd nu&c trong dn 
^nk thi trudng tdi chink VietNam 

Nhung khd khan, vudng mac tidn da dgt ra 
nhftng dp lyc Idn dli vdi NHNN tiong vide thyc 
hifn tdt vai tid vd nhifm vy md Chinh phft giao 
phd. Theo dd, ttong thdi gian tdi, de hoan thdnh 
tdt vai ttd cfta minh, NHNN se phai tap trung 
vdo nhiing gidi phap sau: 

- NHNN ndn tap trung vdo ITnh vyc cy the, cd 
thu ty uu tidn, tianh ddn tidi vi do Id dieu rdt 
quan frgng frong vifc sft dyng cdc ngudn lyc de 
thyc hifn hifu qud chinh sach dn dinh hf tiidng 
tien tf-tai chinh. 

- NHNN cdn kien djnh lap trudng dilu hanh 
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CSTT chgt che, thgn tigng vd linh hogt de dat 
dugc myc tidu xuyen suit dd Id dn dinh kinh te 
vT md, kilm sodt Igm phdt d mftc thip (xoay 
quanh 7%/ndm), tao dilu kifn duy tri lai suat 
thdp hd tig tang trudng kinh te. 

- Tang cudng chuan myc an todn tiong boat 
ddng cho tftng td chftc tin dyng vd cd hf thdng 
cdc TCTD gdn vdi tdi co d u hf thdng cdc td 
chfte tin dyng; Tdng eudng quyen lyc va hodn 
thifn CO chl boat dfng eho VAMC dh tang 
cudng ndng lyc, hifu qud va tiln dg cfta xft ty ng 
xlu ngdn hdng. 

- Tang cudng cdng tdc thdng tin, tuydn tmyen 
ve CO che, chfnh sdch thudc ITnh vyc tien tf, 
ngdn hang din mgi dli tugng frong xd hdi dl 
dinh hudng thi trudng vd tao sy ddng tiiuin cao 
tiong xa hgi gdp phin dua co chl, chinh sach 
nhanh chdng di vdo cudc slug, cd hifu qud tich 
eye hon tiong dieu hdnh ndn kinh td. 

Trong giai doan ndy, Chfnh phft vd SBV d n 
thyc hifn cdc bifn phap dd gidi phdng nghTa vy 
chinh sach cho cdc SOCB vd dam bdo boat ddng 
qudn tri Idnh niEmh cho cd SOCB vd ngan hang 
tu nhdn. Chftc nsaig sd hiiu vd giam sdt nen dugc 
sdp xip thyc hifn bdi cdc don vj khde nhau dl 
ddng thdi dam bdo thyc hifn mdt each cd hifu 
qua quyin sd hftu vd tmh ddc lap cfta cdng tac 
gidm sat. Cdc SOCB d n boat dgng vdi nghla 
vy, mye tidu boat dfng vd can tnic qudn tii ro 
rdng. L^ tudng Id hdu hit cac nghTa vu vd chftc 
nang chmh sach se dugc chuyen giao cho cdc 
ngdn hang ehinh sdch vd cac ngdn hang nay 
cftng s6 dugc tai co d u vl tdi chinh vd hoat ddng 
dd thyc hifn vai tid ndy mdt each hifu qua. Sy 
phdt trien cua tidi phieu doanh nghifp va frdi 
phieu CO sd hg tdng cflng sS gdp phdn gidi phdng 
cdc SOCB khdi nghTa vy thyc hifn chftc nang 
chfnh sach vd cho vay theo chi djnh, vd nhu vdy 
se ndng cao tinh minh bach. Mf c sfta ddi Luat 
cae t l chftc tin dung va cdc quy djnh hd tig khde 
eung se giup tang cudng cdc chftc ndng quan tri 
chft chdt, va SCB se thyc hifn yeu d u bdo dam 
phdn dinh rd rang vl vai tid quydn sd hfln, edng 
tdc giam sat cfta hdi ddng quan trj, ban dilu 
hanh; cdc hgi ddng dgc lap va chuydn nghifp; vd 
chftc nang qudn ly nii ro mgnh me hon. 

b. Phdt trien cdc th( trudng 
Nii tilp nhflng kit qud frdn, nhdm phat huy 

E l QUANLYKINHT! 

vai tid eua TCTC tiong bdi canh tdi co cdu ndn 
kinh tl, tiong thdi gian tdi d n tdp tnmg vdo mdt 
si gidi phdp dl phdt triln KVTC, cy thi nhu sau: 

Thie nhdt, ddi v&i cdc ngdn hdng ihuong mgi 
vd to chuc tdi chinh: 

Tiep tyc tridn khai cac gidi phdp ndu tgi "Dl 
an Co d u Igi he thing cdc TCTD ^ai doan 
2011-2015" dugc ban hdnh theo (Juyet djnh sd 
254/Q0-TTg ngay 01/03/2012 cfta Thft tiidng 
Chfnh phft; "Dl dn Xft Iy ng xlu cfta hf thing 
cac TCTD" vd Phdt huy vai frd, chftc nang, 
nhifm vy cfta Cdng ty Qudn Iy tdi sdn eua cac 
TCTDViftNam. 

- Doi mdi vd hodn thien hf thdng cdc vdn ban 
phdp Iy ve boat dgng ngdn hdng. Cy thi, ban 
hdnh chuMi myc an toan vdn phft hgp vdi Basel 
II; Sfta ddi, bd sung quy djnh vl d p tfn dyng, 
phdn logi ng, trich Idp; Hodn thifn cdc van bdn 
hudng ddn Ludt Bdo hilm tiln gfti vd Ludt 
Phdng, chdng rfta tiln, tdi frg khftng bl; Hodn 
thifn cdc ĉ uy djnh vd d p phdp thdnh Idp TCTD; 
Sua ddi, bd sung hd thing kl toan cfta cdc TCTD 
phft hgp hon vdi chudn myc kl todn qudc tl; 
Day mgnh thanh todn khdng diing tiln m t̂ giai 
doan 2011 - 2015 tiieo Quylt dinh si 2459/QD-
TTg cfta Thft tudng Chinh phft; 

- Tilp tyc ddi mdi vd nang cao hifu qud tiianh 
fra, gidm sdt ngdn hdng thdng qua vifc hoan 
thifn md hinh t l chftc va hogt ddng cfta Co quan 
Thanh tta, gidm sdt ngdn hdng; Phat triln hf 
thing gidm sdt theo tidu chuin CAMELS - hd 
thing ddnh gia tinh ttang vflng mgnh cfta cdc 
TCTC va cdnh bdo sdm ttong hogt ddng ngdn 
hdng...; 

- Tgo dilu kifn cho cac TCTD sdp nhdp, hgp 
nhdt, mua lai thdng qua tim kilm, gidi thieu ddi 
tac, cung eap thdng tin cho cac TCTD cd nhu 
can tham gia, hd tig vl ky thudt, phdp Iy vd tiift 
tue; 

- Dieu hanh chft dfng, linh hogt, cd hifu qua 
cdc edng cy chfnh sdch tidn te, ty gia, Idi sudt 
theo nguyen tdc thj trudng de bdo ddm an todn 
hf thing ngan hdng; Gidm thilu nii ro cho nin 
kinh tl, ddng thdi gdp phdn kidm^ sodt lam phat. 
In dinh kmh tl vT md vd tiiftc dly tdng frudng 
kmh tl bin vftng; 

- Tilp tyc hien dai hda vd phat trien ddng bd 
hf thing cdng nghf ngdn hdng. Dac bift, hf 
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thing tiidng tin qudn ty eua NHNN vd hf tiidng 
thanh toan ngan hang phft hgp vdi cdc nguyen 
tac eo ban eua ede hf thing thanh todn frgng yeu 
eua Ngdn hdng thanh todn qudc t l . 

TTCK Mft Nam frong thdi gian qua dd cd 
nhung chuyen bien kha quan, nhd vdo nhiing tfn 
hifu dn djnh kinh tl vT md vd cdc gidi phdp tich 
eye tiong ITnh vye chiing khodn. Dd diy manh 
hon nua, thdi gian tdi d n tiep tyc triln khai eac 
gidiphdp sau: 

- Rd sodt, ddnh gidhf thdng van ban phdp luat 
nhdm ddy nhanh tien trinh tdi d u trftc va phat 
triln TTCK: Tilp tyc hodn thifn cdc dl an nhu: 
Dl dn TTCK phdi smh; Nghj djnh vl TTCK 
phdi sinh; De an thanh l$p Sd Giao dich Chiing 
khodn Mft Nam va quylt dinh vl ty If tham gia 
cfta nhd diu tu (NDT) nudc ngoai fren TTCK 
Mft Nam; 

- Thue hifn tai eSu trftc co sd hdng hda: Ndng 
cao chSt lugng DN nidm yIt, tang eudng tinh 
minb bach tien TTCK, ddy nhanh cd phdn hda, 
ddu gia ed phan cae DN nha nudc nhdm tao 
hdng hda ed chit lugng cao cbo tin trudng; 

- Thyc hifn tdi clu trftc co sd NDT va tdi d u 
tnic cdc t l chftc kinh doanh chftng khodn: Tren 
CO sd phdn loai vd ndng cao chdt lugng djch vy 
chiing khodn; Ndng eao n^ig lye tai chfnh, quan 
tri edng ty, quan trj riii ro, cho phep NDT nudc 
ngodi sd huu ede td chftc kinh doanh theo cdc 
cam kit cfta Td chftc Thuong mai thi gidi, 
khuydn khfch cac td chftc tai chlnh qudc te cd uy 
tin tham gia; 

Tiep tye tdi eau true td chftc qudn ty thj trudng: 
Xay dyng va hodn thifn de an, quyet djnh ve td 
chftc va boat ddng cfta Sd Giao dich Chiing 
khodn Vift Nam tien nguyen tdc thing nhit vl 
chftc nang nhu bd mdy quan Iy vd qudn trj boat 
dgng; Cung cd md hinh hogt dfng dgc lap cfta 
Trung tam Ltm ky Chftng khoan Mft Nam theo 
hudng bd sung chftc nang dli tac ttianh toan 
trung tdm... 

Thie ba,ddiv&i TTBH: 
Trong nam 2014, TTBH dugc djnh hudng 

phdt triln an todn, hifu qua vd bin viing; Tilp 
can cdc chudn myc qudc te; Ndng cao khd nang 
dap ftng nhu d u bdo hiem cho ede ITnh vye kinh 
tl vd ddn cu; Gdp phdn In djnh nin kinh tl - xa 
hgi. Theo do, gidi phdp dp dung nhdm phdt ttiln 
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TTBH tiong thdi gian tdi cy thd gdm: 
- Hodn thifn cdc co che, ehfnh sdch, tgo hdnh 

Iang phdp ly thugn loi cho sy phdt triln cfta 
TTBH; Bd sung cdc quy dinh ve bdo hiem bdo 
lanh; Ban hanh tidu chi ddnh gid, xip loai 
DNBH; Ban banh quy djnh tiiln khai BHNT 
qua ngdn hdng; Sfta dli, bd sung chl dd bdo 
hiem bat bufc frdcb nhifm ddn sy cfta chft xe co 
gidi; Phe duyft cdc quy che quan ty, sft dyng 
Quy bdo ve ngudi dugc bao iiidm; Nghien cftu 
xay dyng chinh sdch phdt triln BHNT danh eho 
ngudi cd thu nhdp thip; 

- Tiep tyc thye hifn ede gidi phdp tai d u trftc 
DNBH theo dung If tiinh; Tang cudng cdng tac 
quan ly, gidm sat, ddm bdo mftc do an toan vdn 
cfta cdc DNBH phft hgp vdi quy md hogt dfng, 
CO d u ddu tu va kha nang thanh todn theo quy 
dinh cua phap lu|t; Td chftc kidm tia hoat dfng 
chi tta, giai quylt quyin Igi cho khdch hang cfta 
eac DNBH; 

- Md rdng, phdt trien vd ndng cao chat lugng 
sdn phdm bdo hiem. Ddng thdi, trien khai thf 
diem bdo hiem huu tri ty nguyfn. Dae biet la 
tang cudng hgp tde giua cac DNBH, khac phyc 
tinh tigng tryc Igi bao hidm va egnh tianh khdng 
lanh mgnh; Cung ed bd may td chftc, ndng cao 
vai frd vd hifu qua hogt ddng cfta Hifp hdi bdo 
hilm... 

d.Tdi cff cdu ketkdng gidm sdt tdi ckinh 
Vdi sy ylu kem ttong giam sat tai chinh, de 

bdo ddm an ninh tdi chinh vdi tinh an toan, hifu 
qua tiong hf thing tdi chfnh, mgt sd djnh hudng 
giai phap cung vd theo tftng chuyen nganh dudi 
day cdn tiiyc hien. 
Tang cudng hifu lyc giam sat tuan thft (thdng 
qua vifc thu hep cdc chudn myc tiong nudc vdi 
qude tl (hodn tit Basel II, tien tdi Basel III), 
ddng thdi chuyin ddn sang giam sdt dya tien nii 
ro; qua dd, gidm thidu cdc rfti ro todnhf thdng vd 
nang cao hifu qua gidm sat toan thj trudng tdi 
ehfnh ttong bdi cdnh ty do hda thuang mai, ddu 
tuva tai chinh. 

Nang cao hifu qua phdi hgp gifta cac co quan 
giam sat tdi chinh tiong giam sdt toan bg hf 
thdng tdi chinh, kl ca cac tap dodn tdi chinh da 
nang. Trong ngan bgn, can xay dyng cac quy 
chl ve quy trinh, tidu chi giam sat chung gifta 
cac CO quan huu quan vd quy che xac djnh 
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khung hgp tdc gifta cdc co quan gidm sdt rieng 
vdi nhau. 
Ndng cao nang lyc gidm sat cixa hf thdng ha t in 
edng nghf gidm sat va nang lyc cfta bg may 
nhdn lyc ^ d m sat thdng qua vifc xay dyng co sd 
dft lieu day du, nhdt qudn vd dp dyng edng nghf 
giam sdt ludn dai d l cd the cap nhdt thdng tin tft 
CO sd dugc giam sdt din co quan giam sat mdt 
cdch nhanh ehdng. 
Ap dyng rfngrSi chuin myc qudc t l vdbdo dam 
hifu lyc, chl tdi thyc thi cao tiong dp dyng cac 
chuin myc k l todn, ki lm todn qudc td, bao cdo 
tdi chfnh qudc t l vd hf tiidng thing ke; xay 
dyng. Cling cd vd phat trien cdc td chftc xdp hgng 
tfn nhf f m tiong nudc cd nang lyc, uy tfn chuydn 
mdn cao. 
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