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Thj tru-ofng tai chmh Viet Nam thofi Covi. 19: 

ThiTc tien va de xuat 
huoihg phat trien trong thori gian tdi 

MGGYIN D^I LAI" 

Dai dich Covid-19 khien cho nhieu nganh san xuat, kinh doanh ciia nif^c ta 
rcrt vao tinh trang phat trien tri tr$, d^u trf thufic cac linh vtfc giai tri, van 
hoa, du lich, giao thdng, th§' thao... suy giam dang ke. Tuy nhidn, trong kho 
khan (nguy) bao gicf cung ham chifa ca nhu'ng thuan Itfi (erf) cho qua trinh 
sang Ipc cai lac hau, cai ctfng nhSc d l tidm c^n tdri nhffng nhu can mdi cua 
thi trrfrfng, v6i cac giai phap va cong ngh$ nang dpng hrfn. Tac gia dff bao, da 
phuc h6i cho n^n kinh t%' noi chung, thi trifc^ng tai chinh (TTTC) Viet Nam 
noi rieng, chac chan se bat trd l^i nhanh hrfn vao niJa cud'i nam nay va cac 
nam tid'p theo. Trdn erf sof cac dtf bao, tac gia dffa ra cac de xuS't chid'n Irfrfc, 
cung nhu: sach Itfrfc nam bat erf h6i dS phat trien trong va sau qua trinh ffng 
pho vrfi dai dich Covid-19. 

THI TRl/CfNG TAI CHINH VIET NAM TRONG 
THCJI GIAN DAI DjCH COVID-19 

TTTC la ndi hoat ddng kinb doanb eua cae ngan 
bang thtfdng mai (NHTM) va nhieu loai dinh che'tdi 
chinh (DCTC) phi ngan hang chuyen kinb doanb cac 
san phd'm djch vu tai chinh phi tin dung tren TTTC. 
Ban thdn cae NHTM cung phat trie'n da dang eac 
san phd'm dich vu phi tin dung. Cac NHTM Idn cd 
xu htfdng phdt trid'n tbeo md hinb Tdp doan tai chinh 
- ngan hang, cd ngan hang me, cac ngan hang con 
chuyen doanh va cdc DCTC con ddc lap, nhtf: ngan 
hang phat irie'n, ngan hang d^u ttf, ngdn hang ban 
le; cdc DCTC phi ngdn hang, nhtf; cdng ly tai chinh, 
cdng ty cho thue tai ehinh, cdng ty bao hiim, Cdng 
ty chtfng khoan... Nam 2019 la nam thtf hai lien tie'p 
tang trtfdng kinb te' cua Viet Nam vtfdt con sd' 7%/ 
nam, ke ttf nam 2011. De' cd nguon vd'n lao ra kd't qua 
do, TTTC da huy ddng vd'n ttf nhieu kdnh khac nhau, 
trong dd, vd'n ttf khu vtfc kinh te' ngoai Nha ntfdc 
chiem ly trgng ldn nhd't trong td'ng vd'n dau ttf xa hdi. 
Dieu dd cang khang dinh ro tiem nang cua khu vtfc 
kinh td' ttf nhdn va chu trtfdng cua Dang ve phdt trie'n 
kinh te' ttf nhan ngay cang phai trd thanh ddng Itfc 
quan trgng cua nen kinh te'qud'c ddn la ra't dung dan. 
Nam 2019 cung la nam tao the'manh ve xuS't - nhSp 
khau, dat td'ng kim ngach hdn 500 ty USD, cao nha't 
ttf trtfde tdi nam 2019. Trong do, xud't sieu dat 9,9 ty 
USD, eiing la mtfc cao nha't trong 4 nam lien tie'p xua't 
sieu linh Eif nam 2016. 

*TS , Chuyen gia tai chinh, ngan hang 

Nam 2020 Id ndm cud'i eiing phai tdp 
trung mgi ngudn Itfe d l thtfc hidn thang ldi 
cdc muc lieu, nhiem vu cua Ke' hoach 5 
nam 2016-2020, lam tiin de chuye'n sang 
giai doan phat trien 5 nam tdi. Tuy nhien, 
khi mdi bat dau thtfc hien dtfdc nii'a thang, 
thi dai dich Covid-19 dp de'n vdi quy md, 
td'c do, mtfc do tan pha vl sinh mang con 
ngtfdi va cua cai lien luc d mtfe ra't ldn, 
da nhanh chdng nhay len cap "dai dich 
Covid-19" tren pham vi loan cau! Dai 
dicb da va dang anb btfdng rd't sau rdng 
tren pham vi bdn 210 qud'c gia, viing lanh 
thd, nhtfng mtfc dp nghiem trong va thdi 
gian dien ra cu sd'c dac biet nay d ttfng 
qud'c gia khdng gid'ng nhau. Theo bao 
cao cua Ngan hang the gidi: Tang trtfdng 
binh quan d cdc qud'c gia dang phdt bie'n 
viing Ddng A va Thai Bnih Dtfdng dtfdc 
dtf bao tbeo kich ban cd sd se chi cdn 
2,1% va theo kich ban tinh hudng tha'p se 
giam tdi mtfc am 0,5% cho nam 2020, so 
vdi mtfc da dtf bdo 5,8% vao nam 2019. 
Tang trtfdng cua Trung Qudc dtfdc dtf bao 
tbeo kich ban cd sd se giam edn 2,3% va 
theo kich ban tinh budng tha'p cdn 0 1 % 
vao nam 2020, so vdi 6,1% da dat vao 
nam 2019 [4]. 

Ca nen kinh le' ndi chung, TTTC ntfdc 
ta ndi rieng dang phai gong minh chd'ng 
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WTO cho bicl 
kiin ngach thuoTig mai 

toan can nam 2020 
c6theIaod6c !2.9% 

hoac 31,9% so vcri 
ciingki nam ngoai 

choi mdt each nghiet nga bdng cdc giai 
phap cat bd, ne tranb, nen lai, chuyd'n 
dS'i, lam dtfng va gdm ca nhtfng giai 
phap lao ra ed hdi mdi, tiem Itfc mdi de' 
thich tfng hda, de' bat day, de' phdn ludng 
dtu ttf trong va sau giai doan chd'ng dai 
dich nay. Chung ta da chu dgng thtfc 
hign ngay ttf dau mdt ehie'n dich khoanh 
viing, each ly va buy ddng ddng thdi ca 
3 ngudn Itfc: Nha ntfdc, Doanh nghiep 
va Cdng dan de chung tay tfng phd vdi 
nhtfng thidt hai do dai dich da va dang 
hoanh hanh. 

Dd'i vdi nganh ngan hang, de dd'i phd 
va vtfdt qua dai djch, ngay 12/03/2020, 
Thd'ng dd'c Ngan hang Nha ntfdc 
(NHNN) da kip Ehdi ky ban hanh Thdng 
nrsdOl/2020/TT-NHNN quy djnb ve id 
chfc lin dung (TCTD), chi nhanh ngdn 
hang ntfdc ngoai phai ed ca'u lai thdi ban 
ha nd, mien, giam lai, gitf nguyen nhdm 
nd nham hd trd khach hang chiu anh 
htfdng bdi dich Covid-19. Tbeo so' beu 
cua NHNN, linh de'n dau thang 5/2020, 
sddtf nd hien biib dtfdc cac NHTM xet 
mien giam lai cd thd' len tdi b-en mdt 
trieu ly dong. 

Tai Hdi nghi trtfc tuye'n cua Chinh 
phu vdi cac dia phtfdng sang ngay 
10/04/2020, Thdng dd'c NHNN Le Minh 
Hifng cho bie'l, dtf nd tin dung 3 thang 
dau nam 2020 tang 1,3%, ijat bdn 8,3 
trieu ly ddng, tuy td'c do tang cd thd'p 
hdn so vdi eung ky nam trtfde, nhtfng stf 
cai thien da xua't hien qua ttfng thang 
(tin dung Ehang I tang 0,1%; thang 2 
tang 0,07%; va thang 3 tang 1,1%). Tin 
dung toan he thd'ng dtf kie'n tang 11%-

14% trong ca nam 2020. Hau he't cae NHTM ndi dia, 
lien doanh va chi nhdnh NHTM ntfdc ngoai lai Viet 
Nam da lien tue dieu chinh giam lai sud't giup bdn 
vay khac phuc tac ddng tieu etfc eua dich Covid-19. 
Ridng ldi nhuan ca nam 2020 cua 4 NHTM nha ntfdc 
la BIDV, Vietcombank, Vietinbank, Agribank da cd 
phtfdng an giam it nha't 40%, khi cac ngan hang nay 
da cam kd't giam sdu lai sud't cho vay tdi 2,5%/nam, 
hoac cao hdn de hd trd doanh ngbidp. Viec giam lai 
sua't cua eac ngdn hang se td't cho ca ben cho vay va 
ben di vay. Du cd anh btfdng khd ldn tdi ke't qua kinh 
doanh cua cac ngan hang, nhtfng ddy la xu htfdng 
chung trong thdi Covid-19, nen chac chan se khdng 
cd ngdn bang nao keu ca de' khdng btfdng tfng. Vd'n 
de la, ne'u khach bang khdng du stfe thanh loan, thi 
ngdn hang khdng chi bi gia tang nd qud ban cu, ma 
edn khdng cd khach bang du stfe de vay mdi. 

Trong qua trinh chd'ng choi vdi dai dich Covid-19, 
trdn TTTC Viet Nam da xud't hien cum ttf "thdi dtfdng 
dai va sau Covid-19" gan vdi cum ttf "ttf xa" - giao 
tiep, trao ddi, mua, ban ttf xa, thanh loan khdng diing 
lien mat (TTKDTM) ttf xa, th^m dinh an loan lin dung 
ttf xa, Eham chi bdi hgp, hgc tap, ngoai giao .. tiJ" xa. 
la nhtfng hoat ddng dtfdc "sdng len" nhd khac phuc 
cai khd de xua't hien va phdt huy nhi^u cai khdn cd 
ldi cbo ca nen kinh te'ndi chung va tao ra mdt cd che 
Idm vide nhanh, ggn, hien dai, an to^n gan vdi thdi dai 
cdng nghe sd cho TTTC Viet Nam. Nhieu boat ddng 
"ttf xa" tren TTTC, do dd, chac chan se tiep tue phat 
trien tich etfc va hoan thien nhanh chdng sau "thdi dai 
Covid-19" nay. 

Thtfc te'da va dang chtfng minh rat rd qua trinh gian 
tiep hda cac boat ddng dich vu tren TTTC Viet Nam. 
Vi du: De' kip thdi khac phuc dich Covid-19 nhtfng van 
phuc vu td't eho mgi nhu cau mua sam an loan cua ngtfdi 
dan, Ngdn hang DIU ttf va Phdt trien Viet Nam (BIDV) 
la ngan hang dau lien da tich hdp sieu thi VinMart 
Online ngay tren tfng dung BIDV SmarlBankmg. Chi 
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Ung dung M\ VI13 ticli liop hang tram lign ich tu'giaodich ccf ban diin dan tir. 
mua bao liicni. mua xf ma; bay, dai phong khach san, e-\ouLhL'r 

vai Ehao tde ddn gian, khach hang cd the' mua sam irtfc 
tuyen da dang san phd'm, ngudn gd'c xud't xtf ro rang, 
giao nhanh trong 3 gid va mien phi van chuye'n vdi ddn 
bang tren 500.000 ddng. Thdi gian ldi, BIDV se dep 
luc dau ttf phdt trie'n cac tidn ich mdi kem cac tfu dai 
hap dan nham khuyen khich khach hang gia tang cdc 
giao dich vdi TTKDTM. BIDV da kip Ehdi trien khai 
cac gdi lin dung mdi bd trd nhdm khach hang nay vdi 
lai sud't giam 2% so vdi lai sua't cbo vay cdng loai ngay 
31/12/2019. 

Vietcombank la ngdn hang dtu tien ke't ndi trtfc 
tie'p vdi cdng dieh vu cdng qud'c gia (DVCQG) de' cung 
cap cac giai phap thanb loan trtfc tuye'n cho cdc dieh vu 
mdi bd' sung. Dac biet, Vietcombank la ngan hang da 
lien phong hdp lac vdi Cd'ng DVCQG trong viec phat 
Irie'n cd che'dang nhap mdi lan Single Sign On (SSO) 
gitfa cdng DVCQG vdi dich vu Internet Bankmg cua 
Ngan bang nham giup cho ngtfdi dan cd trai nghiem 
hoan toan mdi va thudn tien khi truy edp vao Cd'ng 
DVCQG sif dung cac dich vu cdng mtfc do 4 de hoan 
td't thanh loan trtfc tuye'n qua Vietcombank. 

Ngoai cac boat ddng ngan hang nhdm tfng phd vdi 
dai dicb, nhtf giam lai sud't, dd'i radi phtfdng thtfc thanb 
loan, phtfdng thtfc tie'p cdn vdi khdch hang tbi cac hoat 
ddng khac tren TTTC cung da va dang cd nhi^u thanh 
Itfu dang ghi nhan- Nhieu qud'c gia da chuye'n manh 
htfdng dau Etf FDI va chtfng khoan vao Vidt Nairn Sd' 
lieu ghi nhdn trong bdo cao cua Bd Ke'hoach va Ddu bf 

cho bie'l, td'ng vd'n dang ky cap mdi, dieu 
chinh va gdp vd'n mua cd phan cua nha 
dau ttf ntfdc ngoai vao Viel Nam trong 
4 thdng dau nam 2020 da dat 12,33 ty 
USD, ttfdng dtfdng 84.5% so vdi cung ky 
nam 2019. Trong dd cd 984 dtf an mdi 
da dtfdc cap giay chtfng nhan dang ky 
dau ttf vdi long vdn 6,78 ty USD, tang 
27% ve so vdn dang ky so vdi cung ky 
nam 2019 [1]. 

Thi trtfdng chtfng khoan (TTCK) 
Viet Nam dang hdi phuc tich etfc ttf gitfa 
thang 4/2020 de'n nay, VN-Index da tang 
ttf 662,5 die'm cud'i thang 3 len ngtfdng 
823 diem tai phien giao dich sang ngay 
11/5/2020 [3]. Trtfde dd, ehi so nay da 
sut giam til" tren ngtfdng 990 diem tai thdi 
diem ngay 22/01/2020, chu ye'u vi tac 
dgng cua dai dicb Covid-19 den nen kinh 
te'. VN-Index dang phuc hdi kha nhanh 
do Viet Nam da kie'm sodt Ed't dtfde tinh 
hinb dicb Covid-19. Nhtfng tin hieu Eai 
khdi ddng nen kinh te' manh me ciia 
Cbinb phu, bao gdm: md ciia trd lai cac 
dia die'm cdng edng, ed sd kinh doanh, 
dieh vu... va trien khai cac gdi hd trd Idn 
cho doanh nghiep cung nhtf ngtfdi ddn. 
Cac TTCK chu chdt tren the' gidi cung 
bdt dau tang diem; hau he't chinh phu cac 
ntfdc cung deu cd cac gdi hd trd nen kinh 
16'de kbac phue dai dicb. Vi vSy, ed thd' 
dtf bao la nhieu cd' phie'u chu chd't tren 
TTCK cd vai trd kich thich boat ddng d 
ntfdc ta da va dang bat day dd' di len sau 
khi da giam gid sdu trtfde dd. 

Dd'i vdi thi trtfdng bao hiem ndi 
chung, nha't la bao hiem nhan iho, do 
dieh Covid-19 tac dgng da lam cho nhu 
cau khach hang tim tdi bao hie'm tang 
dot bie'n. Vi ngoai cac gdi bao hie'm ttf 
phdng ve cho ban than, thi nhu eau Itfa 
chgn gdi bao hiim de bao ve stfe khde 
cho gia dinh cung cd xu btfdng tang cao. 
Day cung la mgt ngudn Itfc quan trong bd' 
sung vao TTTC, mang tinh ben vffng, lau 
dai. Tbeo so' beu eua Tong cue Tbdng 
ke, brong quy 1/2020, trtfde anh htfdng 
cua dai dich Covid-19, nganh bao hie'm 
tiep luc tang trtfdng vdi doanb tbu ttf phi 
tang tdi 26%o. Trong do, bao hiem nhan 
tho tang 21%, bao hiem phi nhan tho 
tang 8%. Najn 2020, ibi trtfdng bao hie'm 
Vidt Nam da dat muc lieu diKinh thu obi 
lang 18%, dat 1S8.730 ly oi^n, Tdng tai 
san lang I3%> ldn 514.795 ly .•,ic m 

Tbdng cdo bao chi cuj f,-,.,,';,-, j.,,^ 
ngay 27/3/2020 cbo biel, vdn - n, iLrioan 
xa hdi thtfc hidn trong quy 1/2020 iheo 
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gia hien hanh tfdc linh dat 367,9 nghin ty 
dong, tang 2,2% so vdi cimg ky nam trtfde 
va bang 31% GDP, bao gdm: vd'n khu 
vtfc nha ntfdc dat 112,1 nghin ty ddng, 
chig'm 30,5% tdng vd'n va tang 5,8%; khu 
vtfc ngoai nha ntfdc dat 166,5 nghin ty 
d6ng, chie'm 45,2% va tang 4,2%; khu 
vifc cd vd'n dau ttf trtfc tiep ntfdc ngoai 
dat 89,3 nghin ly dong, chie'm 24,3% va 
giam 5,4%. Nhtf vay, vd'n ttf khu vtfc ttf 
nhdn trong ntfdc vdn chie'm ty trgng cao 
nha't trong TTTC. Day la tin hidu rd't td't 
de Chinh phu cd htfdng phat huy manh 
hdn tiem ndng cua khu vtfc tai chinb 
trong qua tnnh chd'ng dich va thtfc hien 
chien Itfdc phat trie'n kinh te' - xa hgi lau 
dai cua dd't ntfdc. 

DE XUAT Hl/CfNG PHAT TRIEN 
TTTC TRONG THCfl GIAN lO\ 

Be trong Ehach thtfc tim ra cd hdi, tao 
the van hanh, phdn ludng, phdn nhdm, 
ii'ng dung cdng nghe san xua't thich hdp 
cho tifng loai nganh nghe ttfdng tfng vdi 
cd che dap tfng du vd'n re, thuan ldi de' 
phai irie'n, trong thdi gian tdi, thi trtfdng 
lai chinh ntfdc ta can thtfc hien td't mdt sd' 
giai phap sau: 

Thii nhdt, cdn md rgng quy mo vd ty 
trong TTKDTM trong nin kinh te. Giai 
phap nay khdng chi thich hdp vdi thdi 
dai dich Covid-19, ma cdn rd't phu hdp 
cho xu hu'dng hien dai hda cdng nghe 
thanh toan trong nen kinh te Ihi trtfdng. 
Theo do, Nha ntfdc nen sdm cbo ra ddi 
loai lien dien t^ duy nha't do NHNN la 
cd quan duy nhd't dtfdc phep phat hanh 
chinh danh, cdng khai va lam ehu vi tien 
dien lu' qudc gia (cd the' nen ggi la tien 
ky thuat sd' qud'c gia). Dii la dong lien sd' 
nhifng phai la so' Eidn sd' phdp dmh dtfdc 
phat hanh va kid'm soat nhtf lien mat vdi 
sif hao dam bdi NHNN, td'ng gia tri tien 
so nay thay cho viec phat hanh tidn gia'y 

ttfdng dtfdng. Day la giai phap "duy nha't hda" ddng 
tien so' eiing coi nhtf ddng lien gid'y cua khach hang la 
ea nhan va to chtfc giao dieh b:en thi btfdng Viet Nam 
trong h^ thd'ng thanh loan qud'c gia (nhtfng tdng gia iri 
dong tiin sd thay tien gia'y lai cd nhieu tfu diem hdn 
lien gia'y nbd giam chi phi phat hanh, ma ndng Itfc Itfu 
thong lai cao hdn tiin gia'y, khdng ma't thdi gian kie'm 
dem, khdng sd tien gia va kbdng bi rui ro do ctfdp nha 
bang, tra'n lot, am moc hay danh rdi...). 

Thii hai, Nhd nudc cdn sdm cho phep thdnh Igp mpt 
"Trung tdm thdng tin tien gift qudc gia " dgt tgi ea quan 
Thanh tra NHNN. Trung tam cd chtfc nang dtfdc phep 
nhan, edp nhat va cung ca'p thdng tin tien gufi cua phap 
nhan va ca nhan cho ed quan thi banh an va ngtfdi 
khdng phai la ehu tai khoan nhtfng dii tham quyen hdp 
phap, dtfdc phep tie'p quan tai san trong tai khoan, den 
giii cUa khach hang trong dieu kien dac biet (chu tai 
khoan chet dot ngdt, md't tich, md't tri nhd, Eu giam, phd 
san...) do phap luat quy dinh. 

Thiiba. cdn dieu chinh Igi ty trgng ngudn vdn tham 
gia ddu tuphdt trien kinh ti'- xd hoi theo htfdng tang ly 
trong vd'n trung ban, dai ban dtfdc cung cd'p bdi TTCK 
va giam ty trgng vd'n tin dung tham gia Ehi trtfdng dau 
ttf trung va dai ban trong nen kinb te'. Tbeo dd, chu 
dgng giam td'c do tang trtfdng tin dung cbo nen kinh 
te' xudng mtfc xung quanh 10%/nam. 

Thii tu, TTTC cdn chuyen hudng uu tien ddu tu 
vdo cdc doanh nghiep thupc cdc ngdnh it bi tde ddng 
cua dich Covid-19. nhtf: cac nganh cdng nghe thdng 
tin, nghien ctfu vacxin, phtfdng lien chd'ng dich, cdng 
nghiep chd'tao, cdng nghiep thtfc pham tieu diing thie't 
yeu, san xua't phdn bdn, san xua't ndng nghiep, thuy 
hai san, cac nhdm nganh xud't kbd'u, ma Viet Nam ttf 
chu dtfdc ngudn eung nguyen lidu va dMc ky vgng se 
phuc hdi nhanh khi dich Covid-19 qua di. Dac biet, can 
tfu tien dau ttf vd'n trung, dai han va ca tin dung ngan 
han cho nhffng doanb nghiep cd cae phtfdng dn kha ihi 
de' giff ngtfdi lao ddng kbdng hi that nghidp do dai dicb 
tac ddng. 

Thd nam, Nhd nUdc cdn cd ehinh sdch khai thdc tdt 
han niia vai tro vi tiem lUc vd'n cua khu vUc lU nhdn 
trong nen kinh te' thi trtfdng tbdng qua cac cd che tbu 
hut vd'n hd'p ddn qua TTCK, qua thi trtfdng bao hiem 
de tao ngudn dau ttf trung va dai ban chie'm ty trong 
cao iidn trong cd ca'u td'ng vd'n dau ttf loan xa hdi.a 
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