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PHATTRIENTHITRUONGVONVIETNAM
TRONG NEN KINH TE TH| TRUGNG HIEN DAI VA HOI NHAP

TS. HOANG XUAN HOA, TS. NGUYEN QUANG HUY - Ban Kinh té Trung uong *

Sau hon 30 niim thuc hién di méi va cdi cdch, thi truong vén Viét Nam (thi truéng chiing khodn,
thi truéng tin dung ngdn hang va thi truéng bdo hiém) da cé nhiing thanh tuu ddng ké, déng gop
tich cuc cho qud trinh d6i méi va phat trién kinh té. Tuy nhién, bén canh nhiing thanh tuu dat duotc,
trong qud trinh phdt trién thi truéng vén con béc 16 mét sé han ché, khién cho thi truéng nay phdt
trién chu'a bén viing va chua phdt huy duoc hét vai tro Id kénh ddn von cia nén kinh té.... Lam thé
ndo dé phdt trién thi truéng vn Viét Nam trong béi canh héi nhdp la vdn dé ddt ra trong bai viét.

Tir khda: Thi truding van, thi trong chiing khodn, tin dung ngan hang, thi trong bao hiém

After more than 30 years of reform and
renovation, the capital market of Vietnam
(stock market, banking credit market and
insurance market) has obtained significant
achievements and greatly contributed to the
process of national reform and renovation.
However, there have been also limitations
causing the market less sustainable and
effective as the role of a capital channel,
etc. The paper examines the solutions
for the capital market of Vietnam in the
context of integration.
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Thuc trang phat trién thi trudng vén Viét Nam

Sau hon 30 nam thuc hién d6i méi va cai cach
(1986-2017), thi treong von Viét Nam (thi truong
chitng khodan, thi treong tin dung ngan hang va thi
treong bao hiém) da cé nhitng thanh tyu dang ké,
déng gop tich cuc cho qua trinh d6i méi va phat
trién kinh t&. Cu thé:

Mot la, d& dap ing nhu cau von chu yéu cho nén
kinh t€ trong thoi gian qua. Néu nhu ndm 2000, hau
hét von cua cac doanh nghiép (DN) duoc vay tir hé
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thong ngan hang véi dw no tin dung 1a 40% GDP, gia
tri von hoéa cta thi truong ¢6 phiéu la 0,28% GDP,
thi dén ndm 2017, du no tin dung da trén 130% so
v6i GDP va gia tri von hda cua thi treong co phiéu
la trén 70% GDP. Bén canh d¢, tong du no toan thi
treong trai phiéu nam 2017 da dat 37,45% GDP,
trong d6 dw no trai phiéu chinh phu dat 27,4% GDP.

Hui la, s6 lwong va loai hinh ctia cc td chitc tham
gia thi trrong ngay cang tang, vira dam bao da dang
héa dau tu, vira dap tiing nhu cau von ngay cang lon
cua nén kinh té.

- Thi treong tin dung ngan hang: Cac ngan hang
thuong mai (NHTM) Viét Nam da c6 sy phat trién
da dang ca vé s6 luong va hinh thirc s hitu. Nhitng
nam 1990-1991, hé thdng ngan hang chi ¢c6 4 NHTM
nha nuéc, 4 NHTM c8 phan va mot s6 it hop tac xa tin
dung, chuita ¢6 chi nhanh ngan hang nurdc ngoai, ngan
hang nuwdc ngoai. Pén nam 2017, hé thong NHTM
nudc ta da phat trién manh mé véi 4 NHTM nha nudc,
31 NHTM c6 phan, ddc biét da c6 8 ngan hang 100%
von nuwdc ngoai. Chat luong ctia cadc NHTM ciing
dugc cing ¢6 qua trién khai thuc hién Dé an “Co cau
lai hé thong cac to chie tin dung (TCTD) giai doan
2011-2015” va Bé an “Co cau lai hé thong cac TCTD
gan véi xtt ly ng xau giai doan 2016-2020”.

- Thi truong ching khoan (TTCK): Hé thong cac
t6 chtrc kinh doanh, dich vu chiéing khoan da co
budc phat trién nhanh ca vé s luong, quy md von,
nghiép vu va cong nghé. Khi thi treong maéi di vao
hoat dong nam 2000, chi c6 7 cong ty ching khoan
va chua ¢6 cong ty quan ly quy dén nam 2017, toan
thi treong c6 khoang 76 cong ty chitng khoan tich
ciee tham gia thi treong va 46 cong ty quan ly quy,
vdi tong s6 von diéu 1¢ la 3.785 ty dong.
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Bén canh d¢, thi treong UPCOM (Thi truong giao
dich chtng khoan cac cong ty dai ching chwa niém
yét), thay thé cho thi treong OTC (Thi truong phi tap
trung) cing da dwoc thanh 1ap véi nhing két qua
tich ciee. Theo d6, cd phiéu dugc luu ky tap trung &
trung tam luu ky, nghia la cong ty khong con phai
cap nhat s6 dang ky cd dong trude khi niém yét trén
S¢ Giao dich Ching khoan Ha Noi hodc TP. H6 Chi
Minh. Cluing v6i do, thi treong chitng khoan phai sinh
(TTCKPS) da di vao hoat dong, tao diéu kién thuan
loi cho cac DN 1an nha dau tu va thé hién nhiing thay
dai tich cuc tir phia co quan quan ly.

- Thi treong bao hiém (TTBH): Quy m6é TTBH
tang nhanh va dat khoang 2% GDP. Trong giai doan
2012-2016, doanh thu phi bao hiém da tang gap hon
2 Ian tir 41.246 ty dong nam 2012 1én 86.049 ty dong
ndm 2016, nam 2017 dat 105.611 ty dong. Tong tai san
toan TTBH dén hét nam 2017 wdc dat 302.935 ty dong
(tang 23,44% so v6i nam 2016), tong s6 tién dau tw tro
lai nén kinh t€ wdc dat 247.801 ty dong, tang 26,74%
so vOi ndm 2016, tdng doanh thu phi bao hiém toan
thi truong wdc dat 105.611 ty dong, tang 21,20% so voi
nam 2016, sd tién chi tra quyeén loi bao hiém wdc dat
29.423ty dong. Bén canh d9d, sd luong doanh nghiép
bao hiém (DNBH)ciing ting nhanh, quy md va chat
lwong DN duoc cai thién. Bén hét nam 2017, toan
TTBH c6 63 DNBH (trong d6 29 DNBH phi nhan tho,
18 DNBH nhan tho, 14 DN mdi giéi bao hiém va 2
DN tai bao hiém) va 1 chi nhanh DNBH phi nhan
tho nudc ngoai.

Ba la, nguén cung hang héa dugc mé rong: Trén
thi treong tin dung - ngan hang, cung véi qua trinh
d6i moi va hoi nhap, dudi stc ép canh tranh tir sw
xudt hién ctia cac ngan hang nudc ngoai, cac NHTM
trong nuedc da budce phai cai thién, da dang hda cac san
pham va phat trién dich vu ngan hang maéi giip nang
cao tién ich cho khach hang (nhu: Tang tién ich ctia
tai khoan ca nhan, phat trién dich vu thé, phat trién
cac dich vu ngan hang hién dai nhw phone banking,
internet banking... ). Trén TTCK, s6 lwgng DN niém
yét tang tir 2 DN (ndm 2000, khi TTCK Viét Nam bét
dau giao dich) 1én gan 700 DN. Ngoai nhiing san
pham ching khoan truyén théng la c6 phiéu, trai
phiéu, khung khd phap ly vé chiing khoan phai sinh
da duoc xay dung tir nam 2015 va thi treong phai sinh
nay da chinh thitc di vao hoat dong tir ngay 10/8/2017,
vOi san pham co ban dau tién 1a hop dong tuong lai.

Trén TTBH, san pham bao hiém huu tri tu
nguyén duoc hinh thanh va phat trién ttr nam 2013.
bén nay, da c6 6 DN nhan tho trién khai nghiép
vu bao hiém huu tri 14 Manulife, AIA, Dai-ichi, Sun
Life, Bao Viét Nhan tho va Prudential. Két qua khai
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thac trong nam 2016 wéc dat 6.948 hop dong (chiém
0,4% s6 hop dong khai thac moi).

Bon I, khung phap ly vé thanh tra, giam sat ngay
cang hoan thién va pht hop voéi thong 1é qudc té: Giam
sat ngan hang da chuyén tir mo6 hinh gidm st tai chd
sang giam sat tirxa (theo dw an xay dung hé thong thong
tin ho tro hoat dong giam sat tir xa nam 2010), gén chat
hon giam sat tir xa voi thanh tra tryc tiép dé€ dam bao
giam sat thuong xuyén, lién tuc doi véi cac TCTD. Hoat
dong, giam sat khong chi ding ¢ giam sat tuan thtt ma
da budc dau chuyén sang xay dung hé thong giam sat
mang tinh canh bao rti ro cho hoat dong ctia titng ngan
hang cling nhu toan hé thong (ap dung cac tiéu chuan
CAMELS, Basel). Bén canh d6, viéc ban hanh va throng
xuyén cap nhat cac quy dinh vé gidi han, ty 1é bao dam
an toan trong hoat dong ctia TCTD ciing da gitip nganh
Ngan hang phat trién 6n dinh.

Trén TTCK, co ché giam sat dwoc thuc hién theo
hai cdp, c6 su phan cong va phoi hop gitta cap giam
sat ctia Uy ban Chting khoan Nha nudc va cdp giam
sat ctia cac SO0 Giao dich ching khoan (SGDCK),
Trung tdm luu ky chiing khodn nham nang cao nang
lIec va hiéu qua cta gidm sat. Tréen TTBH, cac quy
dinh vé hoat dong quan ly, giam sat thi truong ting
budc duoc thdng nhat, goép phan hd tro thi truong
va dam bao quyén loi cho nguoi tham gia bao hiém.

Bén canh nhitng thanh tuu da dat dwoc, trong
qua trinh phat trién thi treong von con boc 16 mot s6
han ché, khién thi truong phat trién chuwa bén ving
va chura phéat huy dwoc hét vai tro 1a kénh dan vén
ctta nén kinh t&. Cu thé nhu:

- Thi truong von van phu thudc nhiéu vao tin
dung ngan hang: Thi treong tin dung ngan hang
van la kénh huy dong vén cha yéu ctia nén kinh
t&€ (So véi cac nude khac trong khu vuc, du no tin
dung ctia cac NHTM Viét Nam cao hon, kem theo
rui ro cling cao hon. Diéu nay dén tir 2 nguyén nhan
chinh: (i) Do tinh chat cia DN Viét Nam kinh doanh

14 DN
mai gidi bdo hiém

29 DNBH
phi nhan tho

2DN

tai bao hiém 63 DNBH

18 DNBH
nhan tho

Ngudn: Cuc Qudn Iy va Gidm st bdo hiém



31/12/2015 53,08 7,53 5,06 0,038
31/12/2016 60,38 9,3 14,82 0,041 0,015
29/12/2017 71,82 9,98 24,71 0,18 0,02

dwa vao vay ng, khong dwa vao von chu so hiru; (ii)
Thi truong von trung va dai han khéng huy dong
duoc nhiéu. DN vay ngan hang chu yéu la vay ngén
han. Boi vay, cac NHTM van gitt vai tro chu dao
trong viéc giai quyét von cho nén kinh té. Do do,
dd6i v6i cac DN chwa niém yét thi von vay ngan hang
la ngudn vén chu yéu trong tdng nguoén von DN.
Ngay ca khi TTCK phat trién, NHTM ciing 1a nha
dau tu truc ti€p va chu chét trén TTCK, gitt vai tro
chi phéi thi treong trai phiéu.

- Thi truong tin dung phat trién thiéu tinh 6n dinh:
Nguén von huy dong ctia hé thong ngan hang chu
yéu 1a ngudn von ngan han va khong ky han, nén tinh
on dinh chua cao. Mat khac, cac san pham ngan hang
phai sinh va cac dich vu ngan hang khac chua that
su phat trién, doanh thu ctia hé thdng ngan hang van
dua chu yéu vao hoat dong cap tin dung. Trong boi
canh tinh hinh kinh t€ trong nudc va thé giéi phuc hoi
cham, hoat dong san xuéat kinh doanh, tiéu dung chiu
nhiéu anh huong, khién hoat dong tin dung ctia ngan
hang kho c6 thé duy tri 6n dinh. Trong khi d¢6, thi
treong tin dung phi chinh thitc van con ton tai song
hanh cting thi treong tin dung ngan hang.

- Quy md TTCK mac du ting nhung chat luong
thi truong chuwa dat duoc ky vong: Mdc du vé tong
thé, kinh t€ Viét Nam dang budc vao chu ky tang
treong tot, thi truong von dwoc cha trong tao ra
nhitng chuyén bién manh vé quy mo thi truong, s6
luong cd phiéu niém yét va sO luong tai khoan nha
dau tu. DU vay, chat lugng thi treong ¢8 phiéu van
chwa thuc sy dwoc cai thién. Nhiéu c¢6 phiéu 16n
niém yét modi tdng giam that thuong, cac c6 phiéu
16n tang manh nhung thanh khoan thap gay anh
huwong nghiém trong dén chi s6 va khong phan anh
dung gia tri thye ¢6 phiéu. Hoat ddng niém yét trén
Upcom mot mat mang lai nhiéu co hoi cho nha dau
tw, mat khac dang tao hiéu ting pha loang cd phiéu.

- Nha déu tw trén thi truong chwa chuyén nghiép:
Hé thdng nha dau tu trén TTCK Viét Nam cho dén
nay tuy phat trién khé da dang, nhung trén thi
truong trai phi€u thi nha dau tw chinh la cac NHTM,
nhu cau dau tw ctia cdc ngan hang lai phu thuc vao
hoat dong kinh doanh (cho vay), khién nguén vén
nay khong c6 tinh on dinh, c6 thé giam dot ngot bat
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va khong dem lai su

TPtrén Tong Sovéicusi Phat trién bén ving
HoSE cong namtrugc  cho thi truong. Trén
0,086 65,8 TTCK, ngu‘én Val’l
0095 8465 28,60% dén ttr nhém nha dau
tu ca nhan kha lén

0,16 106,87 26,25%

nhung thiéu su bén
vitng khi dé bi tac
dodng boi tam ly, tin don hay hoat dong cua khoi
nha dau tw ngoai. Trong khi d6, nhém nha dau tw
tiém nang nhu quy dau tu va cong ty bao hiém lai
chua dwoc khai thac triét dé.

- Cau trtc thi truong trai phiéu mat can bang:

Ngudn: Uy ban Chiing khodn Nha nuc

Trén thi truong trai phiéu, ngoai trai phiéu chinh
quyén dia phuong it phat hanh, con c¢6 2 loai hinh
trai phiéu: (i) Trai phiéu chinh phu (TPCP) va TPCP
bao lanh; (ii) Trai phiéu DN (TPDN). Thong thuong,
tai cac quoc gia co thi truong tai chinh twong doi
phat trién thi ty trong dw no trai phiéu trén GDP cua
TPDN twong doi cao, 6 thé twong dwong voi TPCP,
tham chi cao hon TPCP trong trueong hop cua Han
Qudc (dw ng TPDN trén GDP 1a 74,3% trong khi du
ng TPCP trén GDP chi dat 53,2%). Tuy nhién, tai
Viét Nam, phan khiic TPCP ndm phan chti yéu trén
thi truong, véi ty trong trong tong du no thi truong
vuot troi so voi TPDN.

- Viéc thye hién co cdu lai DNBH con cham, nang
Itec canh tranh cua cac DNBH trong nudc chuwa cao.
Dich vu bao hiém & Viét Nam van chua da dang,
dd bao phu chwa cao, dac biét la bao hiém phi nhan
tho. Phan khuc khai thac bao hiém con chua dong
déu. Mang lwdi khai thac cua cdc DNBH Viét Nam
khong 6n dinh, thiéu tinh chuyén nghiép. Trinh do
nghiép vu quan ly ctia cac DNBH Viét Nam chua
cao, phong céach kinh doanh chwa chuyén nghiép.
Cac tranh chdp bao hiém trén thi truong Viét Nam
con kha nhiéu, chu yéu do DNBH khong thuc hién
trach nhiém bao hiém hodc do DNBH khong giai
thich cu thé cho bén mua bao hiém dan dén gay
nham 1an vé pham vi bao hiém. Bén canh d6, van
con tinh trang canh tranh khong lanh manh gitta cac
DNBH; phi bao hiém chua duwoc xay dung dwa trén
co s0 s0 liéu thong ké d€ dam bao an toan tai chinh
va hiéu qua hoat dong ctia DN.

- Mttc von phap dinh d6i véi DNBH con thap,
chwa tao dong lwc d€ DN nang cao von diéu 1é. Theo
cam két hoi nhap, Viét Nam sé ty do hda bao hiém
chi v6i linh vuc bao hiém phi nhan tho. Véi muc
von phap dinh hién nay d6i véi DNBH phi nhéan tho
1a 300 ty dong (chua dén 1,5 triéu USD) thi viéc canh
tranh vé kha nang tai chinh cia cac DNBH Viét Nam
v6i cdc DNBH nudce ngoai la vd cung khoé khan.
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Giai phap phat trién
thi trudng vén Viét Nam trong thai gian téi

D¢ dat dugc cac muc tiéu phat trién bén viing thi
treong von trong boi canh nén kinh t€ thi truong
hién dai va hoi nhap qudc t&, can thwc hién mot s6
nhoém giai phap trong tam nhu sau:

Thir nhit, ting ceong ngudn cung san pham chat
lwong trén thi truong thong qua viéc nang cao quy
dinh vé phét hanh, niém yét, phét trién cac san phdm
mdi va qua trinh ¢6 phan hda, thodi von nha nudc
tai cac DN. Cu thé: (i) C6 chinh sach khuyén khich
cac DN, tong cong ty 1on niém yét chiing khoan trén
thi truong giao dich ¢6 to chite, d€ nang cao chat
lwong hang hoa trén TTCK thong qua cac quy dinh
chat ché vé von va hoat dong kinh doanh cua DN khi
niém yét ching khoan; (ii) Phat trién TTCK phai sinh
nham tao thanh khoan cho thi treong, dong thoi gop
phén thu hat nha dau tu, dac biét la nha dau tw nwée
ngoai tham gia vao gia vao thi trueong; (iii) Nghién
ctru, phat trién cac san phdm mdi trén thi treong trai
phiéu (TTTP) nhuw trai phiéu ban trudce, trai phiéu
phai sinh, trai phiéu cd 1ai suat tha ndi, chiing khoan
héa dua trén tai san, trai phi€u trung va dai han...;
(iv) bay nhanh qua trinh ¢d phéan hoéa cac DN ¢6
von nha nudc theo cac phuong phap duoc néu trong
Nghi quyét 15/NQ-CP ctia Chinh phu ngay 6/3/2014
vé mot sO giai phap day manh c6 phan hoa, thoai von
nha nudc tai DN, dac biét la cac DN 16n trong linh
vuc vién thong, hang khong, nang luong.

Thit hai, da dang hda co sé nha dau tw nham tang
cau cho TTCK, thu huit thém ngu6n von cho thi truong
vOn; Phat trién hé thong nha dau tw, nhat la nha dau
tw t6 chitc ¢6 nguon von dai han nhuw cac cong ty bao
hiém, cac quf huu tri bt budc, quy huru tri bd sung,
cac quy dau tu trong va ngoai nudc thong qua cac bién
phap khuyén khich dau tu va thanh lap quy dau tw
nhu quy dinh ty 16 phan bd dau tu hay budc phai dau
tw mot phan tai san vao chiing khoan, uu dai thué...

Thit ba, tang cuong su tham gia ctia cac dinh ché
tai chinh va nha dau tu nuwdc ngoai. Cung vdi viéc
bao vé nha dau tu, mo rong co sd nha dau tw 1a van
dé quan trong duwoc nhiéu nwdc cha y nhu la mot
giai phdp vé phia ciu, nham ting cuong thu hut
ngudn von dau tu trong va ngoai nude trén TTCK.
D6i voi nha dau tue nuwde ngoai, cing véi qua trinh
hoi nhap va thuc hién cdc cam két WTO, viéc ndi
long ty 1& sé hitu cia nha dau tu nudc ngoai trén
TTCK Viét Nam la can thiét.

Thit tur, phat trién cac dinh ché€ trung gian va dich
vu thi truong. Ti€p tuc tdng cuong tai cau tric cac
t6 chirc kinh doanh chiing khoan nhu cac cong ty
chiing khoan, cong ty quan ly quy, cong ty dau tu
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chting khoan... nham nang cao nang luc tai chinh,
dam bao cac td chirc nay hoat dong lanh manh, tinh
thanh khoan va an toan hé thong. Dong thoi, tai
cdu trac hé thong ngan hang thong qua viéc giai
quyét triét d€ van dé no xau, so hitu chéo gitta DN
va ngan hang, ngan hang va cong ty ching khoan.

Thit ndm, hoan thién cdu trac TTTP. Kinh nghiém
cac qudc gia trén thé gidi cho thdy, mudn phat trién
TTTP thi trwede hét can phat trién thi truong TPCP
lam nén tang, tix d6 thuac ddy thi treong TPDN. Duw
no cua TPCP tai Viét Nam tuy chiém phan 16n trong
tong du ng nhung khi so véi cac nude trong khu
virc thi van con thap (Théi Lan 1a 53,84%, Malaysia
la 51,73%). Vi vay, d€ tiép tuc phat trién thi truong
TPCP theo L§ trinh phat trién TTTP dén nam 2020,
can xay dung thi truong dong bo tir khung phap ly
cho dén cac hoat dong trén thi treong so cap, thit cap,
phat trién nha dau tu cing nhu cac dich vu di kem.

Thir sdu, tiép tuc day manh tai cdu trac to chiie
TTCK, co so ha tang, cong nghé. Tiép tuc xdy dung
md hinh, 19 trinh cho tién trinh hop nhéat 2 S6 Giao
dich Chiing khoan; hoan thién md hinh d6i tac bu
trie trung tam; xay dung va trién khai Dé an két noi
hé théng thanh toan bu trtr va quyét toan ching
khoan véi hé thong thanh toan lién ngan hang.

Thir bdy, nang cao tinh an toan hé thong, hiéu qua
hoat dong va nang luc canh tranh ctia cac DNBH.
Khuyén khich, hd tro cdc DN phat trién va da dang
hoa san pham bao hiém. Bén canh do, da dang va
chuyén nghiép hoda cac kénh phan phdi bao hiém.

Thir tdm, hoan thién khung phap ly, nang cao
hiéu lwc, hiéu qua quan ly, gidm sat cia Nha nudc.
Hoan thién hé thong khuon kho phap ly thong nhat,
dong bo dap ing dugc yéu cau quan ly, gidm sat va
héi nhap véi thi treong von ctia khu vuce va quic t€;
BO sung cac ché tai xtt ly nghiém minh vé dan sy,
hinh sy d€ phong ngtra va xtt ly cadc hanh vi vi pham
trong hoat dong trén thi truong vén, TTCK, cing
c6 bo may, nang cao nang luc quan ly, gidm sat cua
Nha nwéc d6i voi thi truong von.

Tai liéu tham khao:

1. Nghi quyét 15/NQ-CP ctia Chinh phii ngay 6/3/2014 vé mét sd gidi phdp
ddy manh cd phdn héa, thodi von nha nudc tai DN;

2. Nghi dinh 42/2015/ND-CP ngay 5/5/2015 vé chiing khodn phdi sinh va
TTCK phdi sinh;

3. Nghi dinh 60/2015/NB-CP stia ddi, bd sung mdt s6 diéu cia Nghi dinh s6
58/2012/ND-CP ngay 20/7/2012 ctia Chinh phii quy dinh chitiét va hudng
ddn thi hanh mét s6 diéu ca Ludt Chiing khodn va Ludt stia ddi, bé sung
mgt sd diéu ctia Ludt Chiing khodn;

4. Dé dn “Co cdu lai hé thdng cdc TCTD giai dogn 2011-2015"va Dé dn “Co cdu
lai hé thong cdc TCTD gdn vdi xi7 Iy ng xdu giai doan 2016-2020"





