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NHONG NHAN TO ANH HI/OlNG DEN PHAT TRIEN BEN VONG 
THj TRirdNG TAI CHINH VA MOT SO BAI HOC RUT RA 

NHAM PHAT TRIEN BEN VONG THj TRlTdNG TAI CHJNH 
TS. Nguyin Thj Viet Nga* 

Trong boi canh tang cuxrng tw do hod, to^n cau ho^ v^ hoi nhSp kinh te quoc te, viec phdt trien ben virng 
thi trw&ng tai chinh (TTTC) li yeu ciu khdch quan phu hgp vdi sw gia tSng vai trd ng^y cdng quan trgng 
ciia cac dich vu t^i chinh - ngin hang (TC-NH) trong xu hw&ng phdt trien m?nfi cdc d/ch vu thwong m?f, 
dau tw trong nw&c va quoc te; cho phdp da dang hod nguon von vd cdc kdnh, cong cy huy d^ng von 
m&i dap iFng nhu cau cao ve von va phwong thiFC dau tw, tao dgng lyx: m&i lidn ngdnh tfe day nhanh vd 
nang cao hieu qua chuyen dich ca cau kinh te ci nw&c theo hw&ng hi^n dai hod. Bdi viet se phdn tich 
cac nhan to anh hw&ng den si^phat trien cua thj trw&ng tdi chinh vd qua dd, tdc gid rdt ra m^t so bAi hgc 
chung nham phdt trien ben vipng TTTC. 
• TLF khPa: thi trif&ng tai chinh, tai chinh - ngan hdng - tien te, cong cu fd/' chinh. 

In the context of increasing liberalization, 
globalization and international economic 
integration, sustainable development of financial 
markets is an objective requirement in line with 
the increasing importance offinance - banking 
services. In tlie trend of strong development 
of domestic and international commercial and 
Investment sen/ices; allowing diversification 
of capital sources and channels, new capital 
mobilization tools, meeting high demand for 
capital and investment methods, creating new 
interdisciplinary incentives to accelerate and 
improve the efficiency of economic restructuring 
international economy towards modernization. 
The article will analyze and analyze the factors 
affecting the development of financial markets 
and thereby, the author draws some general 
lessons for sustainable development of financial 
markets. 

• Keywords financial maiket, finance - banking -
currency, financial instruments. J 
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\. Vai tro cua su phat trien ben vung TTTC 

ff Viet Nam noi chung, ff Ha Noi noi rieng 

Co the noi, phat Uien ben vvmg TTTC gop 

phin thiic diy qua trinh v6n hoa cac nguon lyc 

* Hoc vien Tdi chinh 

tiem nang (bat dpng san va cac tai san khac), md 

rpng va da dang boa cac co hpi dau tu kinh doanh, 

bao ve lgi ich nha diu tu va sir on dinh chung 

ddi s6ng kinh te - xa hpi; khang djnh va quang 

ba thuang hieu doanh nghiep theo nguyen tic thi 

trudng, nang cao hieu qua va sice canh tranh ciia 

cac doanh nghiep ndi chung va cua ban than cac 

dich vu va to chiic TC-NH. 

Phat trien ben viing TTTC tren dja ban Thii do 

va ca nudc cdn la nhiem vu true tiep dugc nhan 

manh trong Nghi quyet sd 15/NQ-TW cua Bp 

Chinh tri va Phap lenh Thu do nam 2000, Quyet 

dinh s6 145/2004/QD-TTg ngay 13/8/2004 cua 

Thii tudng Chinh phti ve phuong hudng phat 

trien KT - XH viing kinh te trpng diem Bac Bp 

den 2010, tam nhin 2020, ciing cac van ban chinh 

thiic ciia Dang, Nha nudc khac. Dac biet, cac van 

kien Dai hpi Dang bp thanh phd Ha Npi khoa 

XIII, XIV va XV da nhieu lan nhin manh yeu cau 

phai thuc day chuyen dich kinh te Thii do theo co 

cau: Dich vu - cdng nghiep - nong nghiep, trong 

do uu tien phat trien cac dich vu trinh dp cao, chit 

lupng cao va dua HaNpi thanh trung tam TC-NH 

ldn ciia ca nudc. 

Hon nira, ve mat chinh sach, ngay 2/8/2007, 

Thii tudng Chinh phu da ky ban hanh Quyet 

dinh so 128/2007/QD-TTg ye viec phe duyet dd 

an ''Phdt triin thi truang von Viet Nam din ndm 

2010 vd ldm nhin den ndm 2020", trong do noi 
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dung chinh la thi trudng chiing khoan (TTCK) cd 
y nghia het sire quan trpng, la nhung djnh hudng 
mang tam chien luge de xay dung cac chinh sach 
va giai phap cu the nham thyc hien dugc cac muc 
tieu phat trien TTCK d nudc ta trong giai doan 
den nam 2020. Tren co sd cac van de chien luge 
phat trien TTCK, yeu cau cap bach dat ra doi vdi 
cong tac nghien ciiu khoa hpc la khan truang 
nghien ciiu va khuyen nghj cac co che, chinh 
sach va cac giai phap, bien phap thuc hien cu the, 
nh§m dat dugc cac muc tieu phat trien an toan 
va ben vung TTCK ndi rieng, TTTC ndi chung 
d nudc ta. 

Trong bdi canh do, phat trien ben vimg TTTC 
CO y nghTa quan trpng ddi vdi phat trien chung 
ciia dat nudc va Thii dd, dac biet nham giam thieu 
nguy CO do v5, bat on thi trudng nay, cung nhu 
toan bp ddi song KT-XH qudc gia va dja phuong. 

2. Nhirng nhan to anh hudng den sy phat 
trien ben vu'ng cua TTTC 

2.1. Quy mo vd sir phdt irien on djnh cda nen 
kinh te 

TTTC luon phan anh rat sat su bien dpng ciia 
nen kinh te va cd anh hudng trd lai ddi vdi su 
phat trien nen kinh te. Quy mo va su phat trien dn 
dinh kinh te la ket qua ciia qua trinh van dgng va 
ket hgp giCra tich luy tu ban, phat trien khoa hpc 
cong nghe, tang nang suit lao ddng. Nen kinh te 
CO quy mo ldn tat yeu se keo theo su Idn manh 
ciia TTCK. Va ngugc lai, TTTC phat tridn se la 
kenh hiit vdn dau tu hiru hieu cho nen kinh te. 
Trinh dp phat trien ciia nen kinh te cung dugc coi 
la dieu kien quan trpng bao dam tinh ben vung 
ciia TTTC. No dugc the hien d kha nang lien tuc 
phat trien, lien tuc bien doi trong co cau ciia nen 
kinh te de duy tri toe dp phat trien cao. Chinh su 
bien doi nay tao ra su da dang ciia cac loai hang 
hoa tren TTTC. Dieu nay mdt mat, giiip nha dau 
tu CO nhieu lya chpn cho danh muc cua minh; mat 
khac hinh thanh cac loai san pham va djch vu tai 
chinh CO chat lugng dn dinh va khong ngimg tang 
irudng gia trj theo thdi gian. 

Xet tren t6ng the, nen kinh te tang trudng 
nhanh va dn djnh tao dpng lyc cho su gia tang 
lien tuc Igi nhuan xa hdi. Dieu nay giiip cho thi 
trudng cd phieu va trai phieu cd dugc nhirng gia 
trj nen tang virng chac giup cho TTTC ludn la 
mpt kenh dau tu hap ddn. 

2.2. Svrphdt trien ciia cdc chu thi tham gia 
TTTC 

Cdc chil the tham gia TTTC, bao gdm: 

1) Td chirc phat hanh, doanh nghiep la ngudi 
cung cip hang hoa cho TTTC; 

2) Nha diu tu, gom nha diu tu ca nhan va nha 
dau tu td chiic; 

3) Cac td chirc kinh doanh tren TTTC, g6m 
cac CTCK, cac ngan hang thucmg mai, quy dau 
tu chung khoan va trung gian tai chinh khac. 

Ngoai ra, su tham gia ciia cac td chiic quan 
ly didu hanh gidm sat (cac co quan quan ly, cac 
to chirc tu quan, cac hiep hpi...) va cac to chiic 
ho trg phat trien thi trudng (td chiic djnh miic tin 
nhiem, to chiic kiem todn) cung la mpt tac nhan 
quan trgng dam bao sy phdt trien bdn viing ciia 
TTTC. Su phat trien ciia cac doanh nghiep, di 
kem vdi nd la co phieu ciia doanh nghiep do, luon 
can cd sy dam bao tir cdc to chirc danh gia tin 
nhiem, Chinh cdc t6 chiic nay vdi uy tin ciia minh 
(dam bao bang su ton tai ciia no) trong nhieu 
nam se can cir tren tinh hinh tai chinh ciia doanh 
nghiep va nhirng tdc dpng ngoai lai xep hang cdc 
loai CO phieu tren thi trudng (d6ng nghTa vdi viec 
tac dpng vao gia ciia cd phieu dd). 

Su tham gia eua cac dinh che dau tu chuyen 
nghiep (ngan hang, chirng khoan, bao hiem...) la 
dpng luc dam bdo cho thi trudng van hanh lien 
tuc va hieu qua. Chinh hp la nhan td chinh tao 
ra tinh chuyen nghiep ciia thj trudng, giup thi 
trudng thanh Ipc dupc "hang hoa" dong thdi tao 
ra nhihig each thirc dau tu tiep can gan nhat vdi 
sir van dpng ciia nen kinh te. 

2.3. So IwQ'ng, chdt Iw^ng hdng hoa vd cdc 
djch vu tren TTTC 

Mdt trong nhimg ndn tang quan trpng nhat 
cho hoat ddng ciia TTTC la hang boa, trong do 
c6 phieu la loai hang hoa hang dau ve khoi lugng 
va miic dp anh hudng trong cpng ddng dau tu. 
De CO dugc nen tang tot ve hang hoa, can cd cac 
chinh sach phdt tridn doanh nghiep theo hudng 
da dang hoa sd hiru, chu trpng vao sd hiiu von co 
phin. Mpt NHTM va doanh nghiep la CTCP ludn 
cd ty trpng vdn tu co (v6n co phan) ldn hon von 
vay mdi co the phat trien ben viing. Mpt TTTC 
phat trien manh me chac chan phai dya tren mpt 
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nen tang so lugng dong dao cac CTCP hoat dpng 
lanh manh. 

Sy da dang va chat lupng cao ciia hang hda tren 
TTTC tao ra tinh thanh khodn cao, giam thieu riii 
ro va nhixng dirt gay lam gidn doan su van dpng 
lien tuc ciia dong tien trong thj trudng. Viec ap 
dung cac cong cu tai chinh hien dai tren TTTC 
giup phan tdn dugc riii ro, tao ra mdt he thong tai 
chinh linh hoat hem, hieu qua hon va tron tru hon, 
nhung cung chira dyng nhieu he luy mat trai. 

2.4. Cdc chinh sdch, ludt phdp vd cff che 
qudn ly TTTC 

Su bdn vimg ciia TTTC tijy thudc rit ldn 
vao nang luc quan ly nha nudc thdng qua cdc 
chinh sach, cong cu kinh te tai chinh - tien te... 
Ben canh Luat ngan hang va Luat cdc td chii:c 
tin dung, Luat chiing khoan, can cir phap ly cao 
nhat bao dam sy phdt trien ben virng ciia TTTC, 
thi he thSng cac bd luat nhu: luat thue, luat dau 
tu, luat dan su, luat doanh nghiep va luat hinh su 
cung la dieu kien dam bao sir phat trien ddng bd 
cho he th6ng phdp ly lien quan den TTTC. Can 
CO sy lien ket giiia cdc che tai xir ly nghiem minh 
ve dan su, hinh su vdi cdc hanh vi vi pham trong 
boat dpng tren TTTC de tao ra mpt moi trudng 
tai chinh "trong sach" tao long tin cho nha dau 
tu. Cac hanh vi vi pham (nhat la va ngay cang la 
Igi ich nhom) tren TTTC cung phai coi la hanh vi 
gay t6n hai cho xa hpi va phai dupc xii ly nghiem 
minh tao sy ran de. 

Trinh dp dpi ngii can bg qudn ly TTTC phai 
ludn dupc nang cao. Mpt dpi ngu quan ly hanh 
chinh that sy cd nang lyc la dieu kien de qua 
trinh xay dung chinh sach va thuc hien chinh 
sach cd hieu qua. Chd dp thi tuyen cong khai, 
nghiem minh va che dp dai ngp thoa dang la 
dieu kien dd cdc can bd vira cd nang lyc vtra 
cam nhan dugc trach nhiem ciia minh va tranh 
dugc te nan tham nhung. 

Doi vdi hoat ddng giam sat TTCK hi?n nay, 
khdng cd mot mo hinh djnh san. Tuy nhien, hai 
each thirc dang dugc thuc hien trdn the gidi hien 
nay dd la giam sat tryc tidp va giam sat theo che 
do ty quan: 

- Hoat dpng giam sat tryc tiep la viec nha nudc 
thdng qua Uy ban Chimg khodn dat ra cdc luat Id, 
d6ng thdi giam sat vide thuc hidn cdc luat Id dd. 

- Hoat dpng giam sat theo chd dp tu quan la 
giao cdng viec nay cho nhung chii the tham gia 
tryc tidp trdn thi trudng. Hp se la ngudi dugc phep 
thidt lap va giam sat "cudc choi" ciia chinh^minh 
bing viec hinh thanh cac hiep hpi. Muc tieu ma 
chd dp ty quan hudng tdi la dpng luc chung, lgi 
ich chung va lien ddi trdch nhidm se din tdi co che 
ty giam sat dd dam bao quydn lgi cho chinh minh. 

Trong thdi ky dau phdt tridn TTTC, nhit la 
TTCK, su giam sat tir cdc co quan ciia nha nudc 
de dam bao khdng bj lung doan va tranh nhung 
CIJ s6c do tinh chit tu phat ciia thi trudng la rat 
quan trpng. Tuy nhien, neu bien phdp nay dugc 
dp dung qua lau se lam giam ddng luc phat trien. 
Bdi le, TTTC ban chit la mgt thi trudng tai chinh 
bac cao dugc hinh thanh trdn co sd mdi quan he 
lgi ich chat che. Chinh "Igi ich" se thiet lap mpt 
CO che gidm sdt lan nhau hiru hieu nhat giifa cac 
chu the tren TTTC. Do vay, vd lau dai co che 
giam sat tu quan se la mpt didu kien bao dam sy 
phdt trien ben viing ciia TTTC. 

2.5. Cdc dieu kien vi cffs&ha tang 
Ngay nay, cdng nghe thdng tin ddng mdt vai 

tro het sire quan trgng ddi vdi TTTC. Viec iing 
dung lien tuc cdc tien bp ciia cdng nghp thong 
tin giiip TTTC phat tridn theo hudng day manh 
tdc dp va tinh chinh xdc trong giao dich, tao co 
hpi cho nha diu tu tidp can thdng tin ve gid cung 
nhu thdng tin vd doanh nghiep mdt each nhanh 
nhat va chinh xac nhit. Trong qua trinh toan cau 
hoa dang dien ra hidn nay, ndn tdng ve cong nghe 
thdng tin vimg chac chinh la chia khoa dam bao 
cho sy phdt trien md rdng ciia TTTC ca ve quy 
mo va trinh dp. Ve dai ban, phdt tridn va nang cap 
lien tuc he thong cong nghe chinh la chia khoa 
cho sy vuon ra khdi lanh thd quoc gia ciia TTTC. 
Didu nay giiip cho TTTC co sy lidn thdng vdi bdn 
ngoaij tir do phan anh sat hon su bidn dgng vT mo 
ciia ndn kinh td the gidi. Day chinh la mgt nhan td 
tao lap sy ben vOng cho TTTC. 

2.6. Dp m& cita cho nhd ddu tu nu&c ngodi 
Sy phat tridn bdn vi^ng ciia TTTC trong d i k 

kidn hgi nhap khong tach rdi vdi viec md ciia 
TTTC, trong do co y nghTa quan trgng la cbinb 
sach va 16 trinh md cira; ty Id sd hifu ciia nha ddu 
tu nudc ngoai; chlnh sach kiem soat luong vdn 
vao-ra ciia nha dau tu nudc ngoai phi] hgp vdi 
muc tieu va trinh dp phat tridn thi trudng. 
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Thuc tien cho thay cac nudc co TTTC phdt 
trien deu cd chinh sach thu hut nha dau tu nudc 
ngoai dau tu vao TTTC trong nudc. Cdc nha dau 
tu nudc ngoai co the dugc danh cho mpt bang 
giao djch rieng, hoac giao dich chung tren cdc 
bang giao dich danh cho nha dau tu trong nudc. 
Cho dil dudi hinh thirc nao, giao dich ciia nha dau 
tu nudc ngoai thudng co anh hudng ldn den tam 
ly va tinh hinh giao dich trong nudc bdi vi cac 
luong von nudc ngoai chii ydu xuat phat tir cac td 
chii'c dau tu ldn va xuydn quoc gia ciia cac nudc 
phat trien. Vi vay, chinh sach thu hut nha diu tu 
nudc ngoai luon can di kem vdi chinh sach kidm 
soat phil hpp. 

2.7. Xay dirng vdphdt trien dong bp thi tru&ng 

Mgt TTTC phat trien bdn viing khdng the 
thieu chien luge hinh thanh va xay dyng tong the, 
dong bp thj trudng trong mot cau triic hoan chinh 
va CO tinh lien kdt chat che. Chang ban, TTCK 
dong bp gom thi trudng cd phidu, thi trudng trai 
phieu, thi trudng CCQDT va TTCK phdi sinh. 

Thyc tien phat triln TTTC cho thay, TTCK 
luon gan ket chat che vdi TTTT va ngoai hoi. 
Ciing vdi TTTT, cac chinh sdch tren TTTC khac, 
nhu thi trudng bao hidm, thi trudng bat dgng sdn 
luon CO tac dpng gidn tidp ddi vdi tinh hinh giao 
dich chiing khoan ciia cac nha dau tu theo nguyen 
tic binh thong nhau, tire ta luong von dau tu se 
ngay lap tire chay vao thi trudng nao "thao van" 
cho moi trudng dau tu thuan Igi. Do do, cdc chinh 
sach lien quan den ty gia, lam phat, lai suat luon 
can dugc tham van va vi sy phat tridn chung ciia 
tong the thi trudng tai chinh. Mo hinh xay dung 
mpt Uy ban giam sat tai chinh qudc gia nham 
giam sat hoat dpng chirng khoan, ngan hang, bao 
hiem ma mpt sd nudc dp dung la xuat phat tir nhu 
cau thyc tien nay. 

2.8. Cdc cong cu qudn ly TTTC phdt triin 
ben vUng 

Cac quy dinh vd yen cdu cong bo ihong tin: 
TTTC dugc coi la thj trudng ciia thdng tin va 
dong thdi la thi trudng cua nidm tin; Thong tin 
day dil, chinh xac va kjp thdi la ndn tang cho 
niem tin ciia cac nha dau tu trdn TTTC. 

Phdt trien vd irng dung cdc cong cu phong 
ngira riti ro: Riii ro la mpt thudc tinh ciia TTTC. 
Mpt TTTC phat trien bdn viing khong thd thieu 
dugc cac cong cy phdng ngira riii ro. Cac cdng cu 
nay vira la nhu ciu thiet than ciia cac nha dau tu. 

vira la co hpi de cdc doi tac giao djch va cac to 
chiic dau tu trung gian kidm dugc lgi nhuan. 

Xdy dim^ he thong cdc quy binh on thi truong: 
Quy binh on thj trudng dong vai tro gop phan 
tao lap sy can bing cung ciu, duy tri tinh thanh 
khoan, tuong ty nhu vai trd ciia cac chuyen gia, 
song CO che hoat dpng va dac bidt la ngudn von 
tai trg khac biet so vdi cac chuyen gia. Dong 
thdi, quy binh dn thj trudng cin dugc xac dinh ro 
muc tidu hoat ddng la phi lgi nhuan. Vide thanh 
lap quy khong phdi nham muc tidu tim kidm Igi 
nhuan trdn TTTC, 

3. Nhihig bai hpc kinh nghiem chung ve 
phat triln ben vung TTTC 

Qua phan tich cac nhan td anh hudng ddn 
sy phdt tridn ciia thi trudng tai chinh cung nhu 
nghidn ciru mpt so cupc khiing hoang kinh td - tai 
chinh - tidn te trong thdi gian vira qua, tac gia riit 
ra mdt so bai hpc chung ldn sau: 

1) Khdng CO ngoai Id va midn djch phd san cho 
bat ky dai gia nao trong cupc chai tren san kinh 
td thi trudng. Noi each khac, mpt doanh nghidp 
dil ldn den dau, tham nidn dai bao nhidu va trudc 
do CO thanh cong nhu thd nao, song cung co the 
sup do neu vi pham luat choi, ma cu thd d cupc 
khiing hoang tai chinh My hien nay la vi pham 
chuan cho vay bat ddng san co su dung tiing ciia 
chinh phil... 

2) Vai tro ciia cong tac thong tin, dy bao va 
giam sat, canh bao an toan, nhat la an todn he 
thong tai chinh - ngan hang la het sire quan trpng 
va khdng the coi nhe trong bat luan trudng hgp 
nao va vao thdi diem nao... ngoai ra, can luon tinh 
tao vdi cac tac ddng lan toa, day chuyen ciia cac 
sy bidn dgng kinh td tren thj trudng trong nudc 
va qudc td. Can dap ngoi khiing hoang tir khi no 
con nhen nhiim, thay vi khi no da thanh dam chay 
manh va lan rdng, thi chi phi la kho ^o ludng, 
nhit la vdi mpt nudc con npheo va cac thiet che 
thj trudng con chua phat trien, hoan thidn. 

3) Nha nudc co vai trd khong thd thieu dugc 
va ngay cang to Idn trong cuge chien vdi cac chan 
dpng kinh td chu ky hoac bot phat, nhat la khiing 
hoang tai chinh-ngan hang, dii no xay ra khong 
tryc tidp tir sai lam ciia chinh phii hoac trong 
khu vyc kinh td nha nudc... Tuy nhidn, su can 
thidp nay phdi tuan thii cdc ydu cau va lgi ich thi 
trudng, khdng lam xiu di sy dn djnh kinh te vT mo 

Tap chi nghien ctfu Tai chinh ke toan <^ 



TAI CHINH VI MO ( So 05 (im^ .2019 

va bao dam hai hoa cac lpi ich, nhat la khong d6 
ganh nang khiing hoang ldn ngudi dan, ngudi tieu 
diing. Sil' dung cac cong cu ng, bien ng xau thanh 
chirng khoan co the mua-ban tren thi trudng ng la 
mpt trong cac lua chpn can thiet va hieu qua trong 
irudng hgp nay va cho muc tidu do. 

4) Bao dam can doi va lanh manh kinh td - tai 
chinh vT mo: Thyc tidn cho thay, sy mat can doi 
tai chinh luon la can nguyen true tidp ciia cac cupc 
khiing hoang tai chinh. Vi vay, vide dam bao sy 
on dinh cac chi sd kinh te vT mo de dam bao long 
tin ciia cac nha dau tu va cac chii the tham gia thj 
Irudng, cung nhu dam bao on djnh va can bang 
trong su van dpng ciia he thong tai chinh, loai trir 
tinh trang phat trien bong bong, dam bao cho su 
lanh manh trong toan bp co cau ciia thj trudng la 
dieu kidn va tidn de quan trpng dd phat trien ben 
vung nen kinh te va phat trien ben vifng TTTC. 

5) Dam bao long tin va chat lupng hang hoa 
cung cap va giao dich tren TTTC: Dam bao dugc 
long tin ciia cac chii the tham gia TTCK va nhat 
la long tin cua cac nha dau tu mdi tao dupc dpng 
luc khuyen khich va thuc day hp tham gia vao thj 
trudng, 

6) Nang cao chat lugng hoat dpng giam sat 
tren TTTC: Day la mpt trong nhtfng van de trpng 
tam nhat trong viec phat tridn TTTC bdn vifng d 
nhieu quoc gia. Thuc hien tot nhiem vu nay la co 
sd quan trgng de gop phan dam bao on djnh kinh 
id vT mo noi chung, su phat trien on djnh, ben 
viing cua TTTC noi rieng. Tuy nhien, day la van 
de het sue phiic tap, khong de tim dupc ldi giai 
dap chinh xac cho tat ca cac quoc gia ciing nhu la 
mo hinb bat bien qua thdi gian. Chinh vi vay, viec 
van dung nhifng kinh nghiem ve mo hinh, phuang 
thirc quan ly, giam sat can phai than trpng va cu 
thd hoa trong tirng thdi ky nhat djnh. Hoat dgng 
giam sal cin chii y: Tach bach giifa chiic nang 
xay dung he thong luat phap vdi chirc nang quan 
ly nha nudc, cung nhu giifa quan ly nha nudc vdi 
thanh tra, giam sat; kel hgp hai hoa giam sat toan 
bp TTTC va giam sat ridng TTCK, TTTT thong 
qua img dung cac cong nghd giam sat hidn dai. 

7) Coi trpng tai ciu triic ngan hang thuang 
mai an loan va hieu qua 

Nhu mgt dpi quan tham gia danh Iran can 
dugc kien loan va cung co khong ngirng, tai cau 
triic he thdng ngan hang thuong mai la mot qua 

trinh va doi hoi kdt hgp nhieu bien phap.̂  nhu: 
Chinh phil bom vdn hoac mua c6 phieu de nam 
gitf quyen quan ly; thanh lap cdng ty qudn ly^tai 
san; dong cira cac ngan hang khong c6 kha nang 
tdn tai mpt each co trat ty (ddng thdi chi trd bao 
hidm lien giri hoac ban phan hoat ddng tot cho 
ngan hang khac); sap nhap cac ngan hang va thay 
doi CO cau sd htfu ngan hang, ddng thdi phan chia 
theo khu vyc boat dpng. 

Tai cau triic he thdng ngan bang se kho hon 
rat nhieu tai cac nudc dang phat trien bdi mpt so 
ly do CO ban: i) Thieu co sd luat phap, khoa hpc 
va nang luc the che cho vide tdi cau true he thdng 
(vi du nhu ca che xii ly tai san); ii) Ty Id cac 
ngan hang d trong tinh trang thieu thanh khoan va 
CO tai san xau chiem ty trpng Idn trong he thong 
ngan hang, so lugng ngan hang boat ddng hidu 
qua dd CO khd nang mua lai, thau torn it hon nhidu 
so vdi so lupng cac ngan hang ydu kem; iii) He 
thong ngan hang cd thd phirc tap hon, bao gom ca 
cdc ngan hang nha nudc va ngan bang tu nhan. 

Kho khan Idn nhat can trd qua trinh tai cau 
triic ngan hang la thidu nidm tin va thieu co sd 
phap ly cho tai cau triic; khong xac djnh chinh 
xac ng xau va kho khan ve tai chinh cho tai cau 
triic; ddng thdi, tinh quyet dodn, kip thdi, quyet 
liet ciia cac hanh dpng, bien phap phdng ngira sy 
lam dung va lgi ich nhom trong qua trinh tai ciu 
triic cting la yeu to quan trgng quyet djnh den sy 
thanh cong. 

Trong qua trinh tai ciu triic, cin khuyen khich 
cac NH tu nguydn sap nhap, NHNN se hd trg 
thanh khoan trong trudng hgp cac NH qua ydu 
kem, khong co kha nang chi tra. Dong thdi, can 
CO tinh toan day dii chi phi cho toan bp qua trinh 
tai cau triic, tir viec dy tinh cac tdn that co thd phat 
sinh, tdi viec xac dinh cac ngudn lyc tai chlnh dd 
thyc hien tai cau triic. 

Tai li^u tham khao: 
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