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PHAT TRIEN THI TRUGNG DICH VU TAI CHiNH VIET NAM
HIEN DAI, MINH BACH, BEN VNG TRONG BOI CANH MGl

NGUYEN DAI TRi, NGUYEN CUONG

Nhiéu niim qua, thi trudng dich vu tai chinh Viét Nam dd cé nhiing buéc phdt trién manh mé, dong
vai tro quan trong trong on dinh kinh té'vi mé, ndng cao ndng luc canh tranh va thiic ddy nén kinh
té phit trién bén viing. Tuy nhién, linh vurc tai chinh néi chung va thi truéng dich vu tai chinh néi
riéng dang chiu tdc déng manh mé ciia xu thé kinh té'sé, ddc biét la cuéc Cdch mang cong nghiép
4.0. Do vdy, viéc ndm bdt, tén dung va khai thdc cé hiéu qud cdc thanh qud khoa hoc - ky thudt
ctia céng nghé sé'trong hé tra céng tdc qudn Iy, pht trién thi truéng dich vu tai chinh hoat déng
an toan, minh bach, hiéu qud trong thai gian qua luén dugc Dang, Chinh phd, Bé Tai chinh ddc biét
quan tdm. Diéu ndy cang quan trong trong béi canh Bé Tai chinh hién dang xdy dung Chién lugc
Tai chinh giai doan 2021-2030.

Tirkhda: B4 Tai chinh, Chién lugc tai chinh, thi trudng tai chinh, kinh té s6, Cdch mang céng nghiép 4.0

Dau an néi bat cua thi trudng

DEVELOPING A MODERN, TRANSPARENT AND dich vy tai chinh Viét Nam

SUSTAINABLE VIETNAMESE FINANCIAL SERVICES MARKET

INTHE NEW CONTEXT Theo béo c4o hang nim ctia Uy ban Giam sat tai

Nguyen Dai Tri, Nguyen Cuong

Ower the past years, Vietnam's financial services
market has made strong progress, playing an important
role in stabilizing the macro-economy, improving the
economy’s competitiveness and promoting sustainable
economic development. However, the financial
sector in general and the financial services market in
particular are being strongly influenced by the digital
economy trend, especially the Industrial Revolution
4.0. Therefore, effectively capturing, utilizing and
exploiting the scientific and technical achievements
of digital technology in supporting the management
and development of the safe, efficient and transparent
financial service market in recent years has always been
of special interest to the Government and the Ministry
of Finance. This is even more important in the context
that the Ministry of Finance is currently developing a
Financial Strategy for the period 2021-2030.

Keywords: Ministry of Finance, financial strategy, financial
market, digital economy, industrial revolution 4.0.

chinh qudc gia, thi truong tai chinh Viét Nam gom 3 thi
treong: Thi truong tién t€, thi treong ngoai héi va thi
truong von (thi treong trai phiéu; thi treong cd phiéu;
dong von dau tu nude ngoai); trong d6, tdc nhan déng
vai tro dong luc, dan dit hoat dong thi treong tai chinh
14 céc dinh ché tai chinh. Thuc tién cho thdy, su phat
trién ctia cdng nghé sd noi chung va Cach mang céng
nghiép lan tht tw (CMCN 4.0) ndi riéng da lam thay
déi cadn ban phuong thiic kinh doanh, mé hinh quan
ly ctia cdc ca nhan, t6 chiic hoat déng trong linh vuec
tai chinh néi chung va thi treong dich vu tai chinh noéi
riéng. Thoi gian qua, Viét Nam da ban hanh cac chu
truong, chinh sach nham phuc vu cong tac quan Iy nha
nudc trong linh vuc nay, dong thoi phi hop véi xu thé
ddy manh phat trién kinh t€ s6 trong thoi gian téi.

Cu thé, Bd Chinh tri ban hanh Nghi quyét s6 52-NQ/
BCT ngay 27/9/2019 vé mét s6 chu trwong, chinh sach
cht dong tham gia cuéc CMCN 4.0; Chinh phu ban
hanh Nghi quyét s& 17/NQ-CP ngay 07/3/2019 vé mot
s0 nhiém vu, giai phdp trong tadm phat trién Chinh phu
dién t giai doan 2019-2020, dinh hwdéng 2025; Nghi
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dinh s6 165/2018/ND-CP vé giao dich dién t& trong
hoat dong tai chinh... Bén canh d6, Thu twéng Chinh
phu ban hanh Chi thi s6 16/CT-TTg ngay 04/5/2017
vé viéc tang cuong nang luc tiép can cuoc CMCN 4.0;
Quyét dinh s6 749/QD-TTg ngay 03/6/2020 phé duyét
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Giai doan 2011-
2020, trong bdi canh

BANG 1: MOT SO CHi TIEU CO BAN CUA CAC TG CHU'C TAI CHINH, TIN DUNG TiNH DEN 30/9/2021

(TOC PO TANG TRUGNG SO VGI THO1 BIEM CUGI NAM TRUGC LIEN KE) (ty déng, %)

Téng tai san 6 Vén diéu lé Ty 1 vén Tjledung  Kinh t& tai chinh th&
Loai hinh T3 56 liéu Toc do t3 S Toc dé nganhancho  chovayso gidi bién dong phic
chictindung  tuyet doi t‘:;&: ?:/‘5)’ tuyétdsi tangtrugng  vaytrung,  Véitdngtién  tap lien tuc va da
(ty déng) I (ydong) (%) dai han (%) gufi (%) chiéu, kinh t& Viét
()] () 3) (4) (5) (6) (7) Nam van dat duoc
NHTMNhanuéc 6209729 722  169.690 9,29 27,91 80,93 nhiing két qua dang
e i nha .
Ngan hang Chinh > .; ¢ 922 19.023 4,12 ghi nhan, trong do
sach xa hoi thi treong tai chinh
NHTMCGphin 6602082 907 348481 9,88 28,39 70,64 duoc danh gia phat
NHliéndoanh,  Sooa08 370 134750 265 41,49 trién lanh manh va an
nuoc ngoal toan, phat huy tot vai
c:,“‘:‘ty;a' e 227075 086 35077 14,79 37,25 tro “huyét mach kinh
chinh, cho thue t&”, dam bao t8t chtic
:ga':!‘:“_g 52132 1935 3.030 0,00 9,63 42,05 ndng cung tng von
gptacxa cho nén kinh t& ho tro
Quy tin dyng 156.855 9,53 5.522 9,25 tang truong va khu
nhan dan .
- viec doanh nghiép
Toanhéthéng 15075381 7,53 715580 8,32 25,09 72,23

Ngudn: S6liéu dua trén Bdo cdo cdn doi tai khodn k& todn, bdo cdo théng ké thdng 09/2021 cia té chic
tin dung, chi nhdnh ngdn hang nuéc ngoai (Khdng bao gom t chifc tai chinh vi mo)

Chuong trinh chuyén déi s6 qudc gia dén nam 2025,
dinh hudng dén 2030; Quyét dinh s6 149/Qb-TTg ngay
22/1/2020 phé duyét Chién lugc tai chinh toan dién
qudc gia dén nam 2025, dinh hudng dén nam 2030...

Nham hoan thién khudn khd phép ly thic day
thi truong dich vu tai chinh phat trién, B6 Tai chinh
da tham muu, trinh Thu twédng Chinh phu ban hanh
Quyét dinh s6 242/QD-TTg ngay 28/2/2019 phé duyét
bé 4n co cdu lai thi truong ching khoan (TTCK) va
thi treong bao hiém dén nam 2020 va dinh hudng dén
2025 véi nhiéu giai phap nham thich tng véi cic tac
déng cila CMCN 4.0 d6i véi TTCK va bao hiém. Trong
d6, d6i véi TTCK: Ban hanh cac van ban quy pham
phap luat huwéng dan vé hoat dong giao dich truc
tuyén, giao dich tw dong (online-trading), quan ly danh
muc ti dong (Al asset management), tu van tw dong
(robo-advisory); s6 hoa céc tai san tai chinh trén TTCK
ap dung cong nghé tai chinh mdi (Fintech); nghién cttu
kha ning timg budc ap dung cong nghé chudi khdi
(blockchain) cho mot s6 mang thi truong hodc mot s6
cong doan ctia qua trinh giao dich va thanh todn nham
nang cao hiéu qua, tinh minh bach, su toan ven cta
d liéu nha dau tu... B&i voi thi truong bao hiém, phat
trién da dang cic kénh phéan phdi nhiam ddy manh
phat trién hoat dong kinh doanh bao hiém theo huéng
chuyén nghiép, da dang héa phuong thiic va phat trién
cac san pham bao hiém phu hop véi xu thé kinh doanh
gén lién véi CMCN 4.0...

(DN), dong thoi phuc
vy tdi cdu tric nén
kinh té€. Theo s0 liéu
cta Bo Tai chinh, quy
md huy dong vén qua TTCK giai doan 2011-2020 da dat
gan 2,9 triéu ty dong, gap gan 10 lan so voi giai doan
2001-2010, déng gop binh quan 19,5% tong von dau
tw toan xa hoi. Trong 10 nam qua (giai doan tir 2011-
2020), mitc tang treong binh quan caa thi treong trai
phiéu chinh phu (TPCP) dat 28,9%/nam, du ng phat
hanh dat 28,28% GDP vao cudi nam 2020 (néu tinh ca
trai phiéu chinh quyén dia phwong va TPCP bao lanh
thi dw ng trén GDP dat 30,75% GDP). Trong do, giai
doan 2016-2020, thi truwong trai phiéu DN dat 99.601 ty
dong, géap 5,88 lan so voi giai doan 2011-2015. Dac biét,
trong ndm 2021, khi nén kinh t& phai chéng chiu véi
nhitng kho khan do dai dich COVID-19 gay ra, tong
mutc huy dong von trén thi truong van tang 25% so voi
ndm trude. Téng gia tri von hoa thi truong cd phiéu va
TPCP dat khoang 147,5% GDP, tiém can véi quy mo
thi truong tin dung ngan hang. Téng doanh thu nganh
Bao hiém ndm 2015 dat 2% GDP; nam 2020 dat 3,55%
GDP. Tong s tién dau tu trd lai nén kinh t€ ctia cac
DN béo hiém nam 2020 dat 468.563 ty dong, tang gdp
5,9 Tan so véi nam 2010, hoan thanh chi tiéu dat ra tai
Chién luoc tai chinh dén ndm 2020 va Chién luoc phét
trién thi truong bao hiém giai doan 2011-2020...

Cung vdi su tang trieong manh mé cta thi treong
dich vu tai chinh la su 16n manh ca vé s6 luong va chét
luong ctia cac dinh ché tai chinh (Bang 1). Tinh dén
théang 9/2021, tong tai san cua toan hé thdong tai chinh,
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tin dung dat 15.075.381 ty dong, von diéu 1é dat 715.580
ty dong; tang lan luot 7,53% va 8,32% so voi thoi diém
cudi nam trude lién ké. Bén canh d6, hé thong dinh
ché tai chinh hoat ddng ngay cang lanh manh, an toan,
chuan muc hon, mo6 hinh quan tri cong ty, ki€ém soét
rui ro duoc cai tién va dan tiém can thong 1€ qudc té.
Khuén kho phép 1y cho thi truong tai chinh dan duoc
hoan thién, hd tro tich cue cho su phat trién én dinh va
bén vitng ctia hé thdng tai chinh... D4c biét, hoat dong
ctia cac cong ty cong nghé tai chinh (Fintech) ngay cang
mo rong. Thong ké cho thay, tai thoi difém cudi nam
2016, ca nudc c6 khoang 40 cong ty Fintech, dén cudi
nam 2021, da tang lén trén 150 cong ty. Cac cong ty
Fintech Viét Nam hoat ddng trén nhiéu linh vuc khac
nhau, trong d6 c6 37 DN trung gian thanh toan va vi
dién tx, chiém 24%; 25 DN cho vay ngang hang, chiém
16%; 22 DN mang chudi khdi, tién s6 va chuyén tién
(Blockchain, Crypto & Remittance), chiém 14%. Cac
DN con lai dwgc phan 1é sang nhiéu linh vuc khac nhu:
Stt dung internet, dién thoai di dong, cong nghé dién
toan ddm may va cac phan mém ma ngudn mé nham
muc dich nang cao hiéu qua ctia hoat dong ngan hang
va dau tw. Dy bao ndm 2022, gid tri giao dich cta thi
truong Fintech Viét Nam tdng Ién mitc 10-11 ty USD
va taing manh hon vao nhiing nam sau (TS. D6 Quang
Tri, 2021).

Tuy nhién, dén nay, thi truong tai chinh cua Viét
Nam van con khong it han ché, ton tai nhu: Quy mo
cua thi treong tai chinh chwa tuwong xting véi tiém
nang, cau truc thi truong, chwa can déi gitra thi truong
ngan hang - ching khoan - bao hiém; Cong tac giam
sat an toan hé thong con chua chu trong dén giam sat
trén co sd rui ro, giam sat can trong vi md va giam sét
thi treong tai chinh chua duoc quan tam dang muc;
C4c dich vu tai chinh xanh con han ché, van dé bao vé
loi ich ctia ngwoi tiéu dung, dich vu tai chinh, quan tri
di liéu, riéng tu, bao mat thong tin con han ché; Nhiéu
san pham tai chinh méi nhu cho vay ngang hang, huy
ddng von cong dong con thiéu hut nhitng quy dinh vé
phap ly; Su bung n6 ctia dich vu dau tu vao tién ma
héa van chua duoc kiém soat chit ché, hiéu qua... anh
hudng dén cadc muc tiéu va dinh huéng dé ra ciing nhu
thuc hién cac cac cam két trong chién luoc tai chinh
trong giai doan tdi.

Phat trién thi trudng dich vu tai chinh
trong béi canh méi

Chién luoc phat trién kinh t€ - xa hoi (KT-XH)
2021-2030 dua ra phuong huwdéng, nhiém vu va giai
phép phat trién: “xay dung va hoan thién nén tai

chinh quéc gia; co cau lai, ting cwong giam sat va diéu
ti€t thi truong tai chinh... Ti€p tuc ra soat, co cdu lai,
nang cao hiéu qua hoat dong cac thi trueong tai chinh,
chiing khoan, ¢8 phiéu, trai phiéu; quan ly chit ché
cac t6 chitc tham gia thi treong, bao dam tinh thanh
khoan cao va an toan hé théng”. Ddi véi thi truong
tai chinh, cdc dot pha chién luoc trong thoi gian t6i sé
gén véi co cau lai thi treong, khoi thong va phat huy
tiém luc ctia thi truong, dap tng ngudn luc cho phat
trién kinh t&, ddy manh hién dai hoa, phat trién nén
tang tai chinh s6, hudng tdi thi treong tai chinh hién
dai, minh bach, bén ving.

Bam sat quan diém ctia Pang, Nha nudc vé Chién
lwgc phat trién KT-XH 10 ndm 2021-2030, hién nay
Bo Tai chinh dang xay dung Dy thao Chién luoc Tai
chinh giai doan 2021-2030, trong d6 sé gan véi nhiing
dinh hudng trong phat trién thi truong tai chinh trong
bdi canh mdi. Mot s muc tiéu, nhiém vu tai du thao
Chién lwgc nham phat trién dong bd, minh bach va
bén virng thi treong tai chinh va dich vu tai chinh
gom: Phat trién TTCK 6n dinh, hoat dong an toan,
hiéu qua, c6 co cdu hop ly, can doi gitra thi truong tién
t& véi thi truong von, gitra thi truong ¢d phiéu véi thi
truong trai phiéu va TTCK phai sinh. Dén ndm 2025,
quy md von hoa thi truong co phiéu dat t6i thi€u 85%
GDP; du no thi truong trai phiéu dat t6i thi€u 47%
GDP; dén nam 2030, quy md von hoéa thi treong c6
phiéu dat t6i thi€u 110% GDP; du ng thi treong trai
phiéu dat t6i thi€u 58% GDP. D6i véi thi truong bao
hiém phén ddu doanh thu toan Nganh tang truong
binh quén giai doan 2021-2025 1a 15%/ndm, dén nam
2025, quy mo dat khoang 3-3,3% GDP... Tai Dy thao
Chién lwoc Tai chinh giai doan 2021-2030, nganh Tai
chinh cting xac dinh rd mdt trong cac dot pha chién
luoc 1a: Day manh hién dai hoa, phat trién nén tang
tai chinh s& trén co sé Gting dung céng nghé thong tin
(CNTT) gén véi chuyén déi sd.

Thue t€ cho thdy, xu thé phét trién manh mé cta
cong nghé tai chinh hién nay da ddt ra nhitng thach
thite vé mo hinh, phuong thitc quan ly thi truong tai
chinh noi chung, thi treong dich vu tai chinh ndi riéng.
Nhiing thich thic nay doi hoi nganh Tai chinh can
tiép tuc d6i mdi, ddy manh hon nita cai cach thé ché,
hién dai hoéa cong cu, phuong thitc quan ly d€ quan ly
tot, phat trién thi truong dich vu tai chinh quéc gia hoi
nhap v6i khu vuc va thé gidi. Do vay, tan dung tot cac
co hoi cia CMCN 4.0, phét trién hiéu qua thi truong
dich vu tai chinh Viét Nam, thoi gian ti can chu trong
trién khai mét s6 noi dung sau:

Mot la, xay dung va trién khai Chién lwgc Tai chinh



dén nam 2030 pht hop véi dinh hudéng phat trién kinh
t€ s0. Trong d6, quan diém ctia Chién lwoc Tai chinh
giai doan 2021-2030 la chinh sach tai chinh quéc gia
phai dong vai tro tién phong trong viéc huy dong,
giai phéng, phan bd va sit dung hiéu qua cac ngudn
lyc trong va ngoai nudc, gan véi ddi méi mo hinh
tang truong theo chiéu sau, nang cao chat luong tang
trudng trén co s¢ phat trién nguén nhan luc, khoa hoc
va cong nghé, d6i méi sang tao gan voi chuyén dai s6,
g6p phan dinh huéng, dan dét cac nguon luc xa hoi
vao cac muc tiéu wu tién phat trién KT-XH trong ting
giai doan. Dong thoi, xac dinh CNTT la mot trong cac
giai phap 6 tinh “dot pha” trong qua trinh phat trién
nganh, linh viee va la moét trong cac “dong liec” quan
trong dé thac ddy cai cach thé ché, cai cach nghiép vu
trong nganh, linh vuc theo chuan muc khu vuc va
qudc té.

Hai la, ttmg bwdc nghién ctru, chuyén ddi phuong
thttc quan tri truyén thong sang quan tri sd tién
téi quan tri thong minh nén tai chinh quéc gia noi
chung va thi treong dich vu tai chinh ndi riéng. Véi
xu huwdéng chuyén dich ctia céc thuce thé nganh Tai
chinh dang cung cap dich vu (nguwoi dan, DN) tir
mdi treong thuwe 1én mdi truong sd dang dién ra
hién nay va du bao sé ngay cang tang trong thoi
gian t6i (chuyén d6i hinh thiic cung cap dich vu tir
“bi dong” sang “chu dong”). Diéu nay dan téi hinh
thanh loai hinh giao ti€p mdi thay cho hinh thitc giao
tiép truyén thong, giao ti€p sd dwgc thuwe hién gitra
cac thuc thé véi nganh Tai chinh, gitra thuc thé véi
thuc thé, gitta phan mém may tinh/robot v6i phan
mém may tinh/robot trén moi truong s6. Viéc thay
doi phwong thite quan tri néu trén khéng don thuan
la trang bi, tng dung cac cong cu CNTT tién tién d€
hd trg quan tri ma con phai xét dén cac yéu t8 vé
van hda, tng xt trén moi treong so... cling nhu cac
chinh sach quan tri trén quan di€m phuc vu tot d€
quan tri t6t nén tai chinh qudc gia ndi chung va thi
treong dich vu tai chinh ndi riéng.

Ba la, day manh hon nita viéc xay dung, cong bd
cac dich vu dit liéu mo cua cac don vi trong nganh
Tai chinh theo Nghi dinh s6 47/2020/ND-CP cuta
Chinh phu vé quan ly, két ndi va chia sé dix liéu sd
cta co quan nha nudc; xay dung co ché, chinh sach
khuyén khich cac cé nhén, t6 chtc Fintech nghién
cttu, phat trién cac dich vu tai chinh hién dai theo
xu huwéng cua qudc t€ vé tai chinh toan dién, cong
nghé tai chinh. Phét trién da dang cdc san pham
dich vu tai chinh, cac san phdm dich vu hién dai
dua trén ting dung céng nghé, cac san pham fintech
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trong tinh vuc tién té - ngan hang... Trudc mat, khan
triong nghién ctru, ban hanh van ban huéng dan co
ché thtr nghiém cong nghé fintech trudc khi chinh
thirc cdp phép trién khai d6i véi cac san pham, dich
vu chiing khoan, bao hiém, gia...

Bon la, xay dung phat trién ha tang ky thuét s,
bado dam an toan théng tin hé thong, an toan thong
tin ¢4 nhan, ting cuong phoi hop trao d6i thong
tin gifta cdc co quan gidm sat thi treong dich vu tai
chinh ctia cdc quoc gia dé€ phat hién, ngan chidn kip
thoi cac hoat dong rira tién, lam “trong sach” thi
treong dich vu tai chinh. Tung budc phat trién co
0 ha tang tai chinh theo xu thé phat trién chung cta
thé gidi. Nghién cttu, ap dung cac thanh tuu méi
ctia cudc CMCN 4.0 vao qua trinh thu thap, phan
tich, nhan dinh va du béo kip thoi nhiing van dé lién
quan dén thi truong tai chinh...

Nam la, tang cuong thanh tra, giam sat, ddam bao an
toan hé thong. Cu thé, cung cd va nang cao nang luc
giam sat dwa trén rui ro theo hudéng xay dung hé thong
giam sat dua trén rui ro, canh bao sém rui ro, co ché
xtr ly khung hoang hé thong va xt ly cac dinh ché tai
chinh tiém &n rdi ro cao nham bao vé su an toan cta
hé théng tai chinh.

Sdu la, nang cao kién thic, trinh d6, ky nang vé
CNTT ctia doi ngli cdng chitc, vién chitc nganh Tai
chinh néi chung va d6i ngii cong chirc, vién chitc lam
cong tac CNTT ndi riéng. Trong bdi canh trién khai,
tng dung ngay cang pho bién cac cong nghé maéi cuia
cudc CMCN 4.0 doi héi can xay dung duoc doi ngti
can bd ¢6 nang lue, trinh d6 chuyén moén cao dé€ lam
chu duoc cong nghé. Bén canh d6, can xay dung co ché
tuyén dung, dai ngd phu hgp cho can b lam cong téc
CNTT trong nganh Tai chinh.
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