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Thi trudng tai chinh Viét Nam thdi C
Thyc tien va dé xuat

19:

huéng phat trién trong thoi gian toi

NGUYEN DAI LA

Dai dich Covid-19 khi&n cho nhiéu nganh s3n xuat, kinh doanh ciia nudc ta
rdi vao tinh trang ph4t trién tri tré, ddu o thudce cic linh vy gidi tri, vin
héa, du lich, giao thong, th€ thao... suy gidm d4ng k&. Tuy nhién, trong khé
khin (nguy) bao gi¥ ciing ham chifa c3 nhifog thuin lgi (c6) cho qué trinh
sang loc cai lac héu, cii aitng nhic d& tiém cén téi nhitng nhu ciu méi cda
thi truding, véi céc gidi phdp va cong nghé ning dong hon. Tic gid du bdo, da
phuc hdi cho nén Kinh t& néi chung, thi trudmg tai chinh (TTTC) Viét Nam
néi rléng, chiic chin s& bat trd lai nhanh hon vao nita cudi nim nay v cic
nim ti€p theo. Trén co sd cdc du béo, tdc gia dua ra cdc dé xud't chi€n luige,
ciing nhu sdch luge nfm b3t co hoi A€ phit trién trong va sau qué trinh dng

phé véi dai dich Covid-19.

THI TRUONG TAI CHINH VIET NAM TRONG
THOI GIAN DAI DICH COVID-19

TTTC 12 no1 hoat djng kinh doanh cta céc ngén
hang thuong mai (NHTM) va nhiéu logi dinh ché€ tai
chinh (DCTC) phi ngan hiing chuyén kinh doanh céc
sin phdm dich vu 12i chinh ph| tin dyng trén TTTC.
Bén thin cdc NHTM cilng phdt tnén da dang cde
san phdm dich vy phi tin dung. C4c NHTM I6n c6
xu huéng phit tri€n theo md hinh Tap doan tai chinh
- ngdn hdng, c6 ngan hang me, cdc ngin hang con
chuyén doanh va cdc BCTC con déc 1gp. nhu: ngdn
hang phét tri€n, ngin hang ddu 1, ngin hang bén
1€; cdc DCTC phi ngan hang, nhu: cdng ty tai chinh,
cdng ty cho thué 1ai chinh, cong ty bﬁo hiém, Céng
ty chitng khodn... Nim 2019 12 nim thi hai lién ti€p
13ng tru‘dng kinh (€ clia Vigt Nam vyt con s& 7%/
nam, k€ W nim 201 1. P& L.U ngudn von tao ra k&t qui
a6, TTTC da huy déng von t nl1|eu kénh khdc nhau,
trong do, von tr khu wvic kinh & ngoii Nha nude
chiém t§ trong Idn nhal trong lonn vén ddu e x3 héi.
biéu d6 cang khing dinh rd tiém ning cua khu vie
Kinh t€ t nhan va chil truong clia Ding vé phit trién
kinh 1& w nhao ngdy cing phdl trd thanh dong fue
quan trong cta nén kinh t& quoc dan A mt ding didn.
Nim 2019 cunc 13 nam tao thé manh vé xuft - nhap
khiu. dat 13ng km\ ngach hdn 500 xy USD, cao nhit
tr trude 161 nim 2019. Trong 46, xudt siéu dat 9,9 ly
USD. ciing 1a mitc cao nhit trong 4 ndm lién ti€p xudt
siéu tinh tir nim 2016.

"TS . Chuyén gia tai chinh, ngan hang
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Nam 2020 13 nim cudi cting phai tap
trung moi ngudn e d€ thue hign thing Igi
cdc muc tiéu, nhiém vy ciia K€ hoach 5
nam 2016-2020, Yam tién dé chuyén sang
giai doan phit rién 5 ndm t6i. Tuy nhién,
khi m@i bit ddu thuc hién dudc nira thang,
thi dai dich Covid-19 4p d&n véi quy mé,
16¢ d§, mitc d 1in ph4 vé sinh mang con
ngudi va cia cdi lién tue & mifc rat I6n,
dd nhanh ch6ng nhay 1&n cip “dai dich
Covid-19" trén pham vi toan ciu! Dai
dich d3 va dang dnh hudng ral shu rong
trén pham vi han 210 quéc gia, viing lanh
thd, nhung mdc d¢ nﬂhlem trong va thoi
gian dién ra ci s6c dac biét nay & timg
quéc gm khong gidng nhau. Theo bio
cdo cia Ngan hing lhe gldl Tang mr&ng
binh qun d cdc qudc gia dang phi trién
ving Dang A vd Thii Binh Du‘dng duoe
du bdo theo kich bdn ¢d s3 sé& chi con
2.1% va theo kich ban tinh hugng thap s&
gidm t6i mife 4m 0,5% cho nim 2020, so
vdi mie da dyf bdo 5,8% vao nam 2019,
Tang tredng cGa Trung Qudc duge dyf bdo
theo Kich ban ¢o sd 58 giiim con 2.3% va
theo kich bidn finh huom ihap con 0,1%
vio ndm 2020, so vdi 6,1% 5 dat vao
nim 2019 [4].

Ca nén kinh 1€ n6i chun

-4 ne ' TTTC nuée
ta néi riéng dang phé) of




choi mét cach nghiét ngd bing cdc gidi
phip cit b3, né trinh, nén lai, chuyén
ddi, tam dirng va gdm cd nhing gidi
phdp tao ra cd héi méi, iém lye méi dé
thich tng héa, d& bat day, dé phan ludng
ddu 1 trong va sau giaj doag chdng dai
dich ndy. Ching ta di chd déng thuc
hién ngay ¥ ddu mét chi€n dich khoanh
viing, c&ch ly va huy ddng ddng thai cd
3 ngudn lyc: Nb2 nude, Doanh nghiép
vi Céng dan dé chung tay tng phé véi
nhiing thiét hai do dai dich d3 va dang
hoanh haonh.

D4 v6i nginh ngan hang, d€ d8i phé
va vudt qua dai dich, ngdy 12/03/2020,
Théng d6c Ngin hing Nhd nudce
(NHNN) ¢ kip thai ky ban hanh Thong
1 56 01/2020/TT-NHNN quy dinh vé 1§
chifc tin duog (TCTD), chi nhdnh ngin
hang ms6c ngoai phai cd ciu lai thdi han
trd no, mién, gidm lai, gil¥ nguyén nhém
n¢ nhim hd trg khdch hing chiu 4nh
hudng bsi dich Covid-19. Theo s liéu
¢da NHNN, tinh dén ddu thing 5/2020,
s6 du ng hién hitu duge cdc NHTM xét
mlién gidm 13i ¢6 thé 1&n t8i rén mor
riéu 1y déng.

Tai Hbi nghi tryc tuyén cia Chinh
phi véi céc dia phudng sing ngly
10/04/2020, Théng d6c NHNN L& Minh
H)U‘ng cho biét, du ng tin dung 3 thang
dau nim 2020 1ing 1,3%, dal hon 8,3
trigu 1y déng, tuy 16¢ do ting ¢ thip
hon 0 véi ciing ky nam trudc, nhung sy
cii 1hién di xuat hién qua ting thing
(tin dung thdng | ting 0,1%; thing 2
ling 0,07%; va thdng 3 tang 1,1%). Tin
dung todn hé théng dy ki€n uing 11%-

WTO cho bi&t
kim ngach thuong mai

10an ciu nm
¢6 the lao doc
hoje 31,9% so van

cing ki nam ngodi

14% trong ci nam 2020. Hiu hé&t cic NHTM 06i dia,
lién doanh va chi nhinh NHTM nudc ngodi tai Viét
Nam da lién e diéu chinh gidm ldi suit gidp bén
vay khic phyc tdc dong tiéu cuc cia dich Covid- (9.
Riéng 191 nhuin cd nam 2020 clia 4 NHTM nha nudc
la BIDV, Vietcombank, Vietinbank, Agribank di c¢é
phuong 4n gidm it nhat 40%, khi cic ngan hang nay
di cam két gidm sdu 14i sust cho vay t6i 2,5%/nim,
hoic cao hon d€ hd trg doanh nghiép. Viéc gidm 1di
suat cha cde ngin hing sé& 8t cho cd bén cho vay v
bén di vay. D ¢6 4nh hudng khd 1dn t6i k&t qué kinh
doanh cda cdc ngdn hang, nhung day la xu hudng
chung trong thdi Covid-19, nén chic chin s& khdng
¢6 ngdn hang nio kéu ca dé€ khéng hudng Gog. Vin
dé 13, néu khich hang khong du sitc thanh todn, thi
ngin hing khéng chi bi gia ting ng qud han cii, ma
con khong c6 khich hang dd sdc d€ vay méi.

Trong qud trinh chéng choi vdi dai dich Covid-19,
trén TTTC Viét Nam dd xuit hién cum 1l “thdi duong
dai va sau Covid-19" gﬁn v8i cum (¥ “tl¥ xa” - giao
1i€p, trao d8i, mua, bin tif xa, thanh todn khong dung
tién mit (TTKDTM) tir xa, thim dinh an toan tin dung
1 xa, thim chi hdi hop, hoc tdp, ngoai giao .. tr xa.
13 nhiing hoat ddng dugc “sdng 1én” nhd khic phuc
ci khé d€ xuit hién vi phdt huy nhiéu céi khon co
16i cho ¢4 nén kinh (& n6i chung vh tao ra mét cd ché
lam viéc nhanh, gon. hién dai, an todn ge‘ip v0i thi dai
cbng nghé s6 cho TTTC Viét Nam. Nhi€u hoat dong
“tir xa" trén TTTC, do d6, chic chin sé ti€p tuc phiit
(rién tich cuc va hoan thién nhanh chéng sau “thoi dai
Covid-19" nay. )

Thure t€ da vi dang chiing minh rit rd qud trinh gidn
1i€p héa cdc hoat dong dich vu trén TTTC Viét Nam.
Vi du: D& kip thdi khdc phuc dich Covid- 19 nhung van
phuc vu 181 cho moi nhu cdu mua sgm an toan cda ngud
din, Ngan hang Ddu tr va Phit rién Viét Nam (BIDV)
12 ngin hang diu tién da tich hgp siu thi VinMart
Online ngay trén dng dung BIDV SmartBankig. Chi
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Ung dung My VIB tich hop hing

mua bao iénn. mua v¢ may

am ngn ich wr giao dich coban den diu ui.

ay. dat phang khach san. e-voucher

vai lhao tdc don gidn, khdch hdng cé thé mua sdm truc
tuy€n da dang sin phim, nguon gbc xudt xif rd rang,
giao nhanh trong 3 gid va mién phf van chuyén véi don
hang wén 500.000 dong Thés gian 1§, BIDV sé tiép
tuc dau tu phat trién cdc tién ich méi kém cdc vu dai

:lp ddn nhim khuy&n khich khdch hang gia tang cdc
giao dich vdi TTKDTM. BIDV da kjp th&i tién khai
cfc g6i tin dung mdi hd trg nhom khich hang nay véi
1ai sudt gidm 2% so v 13i suit cho vay ciing loai ngy
31/12/2019.

Vietcombank i ngin hing dau tién k&t néj tnfe
ll(,p vdi Cong dich vu cbng qudc gila DVCQG) d€ cung
cap cdc gidi phap thanh todn tryc tyén cho cdc dich vu
ndi bé sung. Dic biét, Vielcombank 1a ngin hang da
tién phong hop tdc vai Céng DVCQG trong viéc phét
wién cd ché dang nhip mdt lin Smgle Sign On (SSO)
aifa C8ng DVCQG véi dich vy Internet Banking cda
Ngéin hing nhim guip cho ngudi din c6 trdi nghiém
hodn toim m6r va thudn ti¢n khi truy cap vao Cong
DVCQG sif dung cic dich vu cong mitc do 4 d€é hoan
1t thanh todn true wyén qua Vietcombank.

Ngodi cic hoat dfng ngin hang nhim dng phé véi
dai dich, nhu gidm 1ai sual, ddi mé phuong thite thanh
todn, phiong thic uép can vii khach hang thi cic hoat
dong khic rén TTTC cling dii va dang c6 nh|eu thanh
twu ddng ghi nhin Nhiéu quéc gia di chuyén manh
hudng diu te FDI vi chdng khodn vio Viér Nam. S§
lidu ghi nhan trong bio cio cia B8 K& hoach va Piuty
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cho bi&t, tdng von dang ky cip mdi, diéu
chinh vii gép v&n mua cO phi ciia nhd
diu t nude ngoai vio Vit Nam trong
4 thdng ddu nam 2020 da dat 12,33ty
USD, twong dudng 84.5% S0 v@icdng ky
nim 2019. Trong do c6 984 dy 4n méi
a3 duge c’\p gifiy ching nhan diing ky
dau w vé lénﬂ von 6,78 1y USD, ting
279 vé s8 von ding hy so voi cdng ky
nim 2019 [1).

Thi twudng ching khodn (TTCK)
Viét Nam dang hdi phuc tich cye (Y giita
thdng 4/2020 d€n nay. VN-Index da ting
1ir 662,5 diém cuéi thing 3 1én ngudng
823 diém 1ai phién giao dich sﬁno ngly
11/5/2020 [3]. Trude dé, chi s6 nay da
sut gidm 1 trén ngudng 990 dlem tai thai
diém ngay 22/01/"070 chd ycu vi téc
dong cla dai dich Covid-19 d&n nén kinh
(€. VN-Index dang phuc héi khd nhanh
do Vié( Nam di ki€m sodt 181 dugc tinh
hinh dich Covid-19. Nhitng tin hiéu i
khoi déng nén kinh 1€ manh mé cla
Chinh phi, bao gdm: md cifa tr8 lai cde
dia diém cong cbng, cd s¢ kinh doanh,
dich vu... va uién khm céc g6i hé trd 16n
cho doanh nghiép ciing phu ngudi dan.
Cic TTCK chi chét trén th€ gidi cing
bt diu tang di€m; hiu hét chinh phi cdc
nude cling déu c6 cic 26i hé trg nén kinh
1€ dé khic phuc dai dich. V1 viy, ¢6 thé
dy bdo 12 nhi€u c8 phiéu chi chét trén
TTCK ¢6 vai ted kich thich hoat ddng 8
nutde ta da va dang bt ddy dé di 1én sau
khi d3 gidm gid sdu trude d6.

D6t voi thi mudng bdo hi€m néi
chung, nhal 12 bdo hiém nhin tho, do
dich Covid-19 tdc ddng da lam cho nhu
cau khdch hang fim (8i bio hiém ring
doét bign. Vi ngoai cic g6i bio hiém ur
phdng vé cho bin than, thi nhu ciu hya
chon gé1 bdo hiém dé bio vé sdc khde
cho gia dinh ciing ¢6  Xu huéng ting cao.
Pay ciing 1a mdt ngudn hic quan trong bé
sung vdo TTTC, mang tinh bén vimng, 1au
dai. Theo 8 héu cda Téng cuc Théng
ké, trong quy 172020, truéc inh hudng
cla dai dich Covid-19, nganh bio hiém
1i€p tuc ting trudng v6i doanh thu tiY phs
ting t6i 26%. Trong d6, biio hi€m nhan
tho ting 21%, bio hi€m phi nhin tho
ting 8%. Nam 2020. thy ruding bio hiém
Viét Nam da dit muc tiéu doanp thu phi
tang 18%. dat 188.730 1y ciyy TGng tai
sdn ting 13% 1&én 514.795 |, ) [2].

Théng cdo bdo chi ci h phd
ngy 27/3/2020 cho Ligt vin 1 1y 1oap
xa hdi thic hién trong quyv 1 2020 theo




gid hign hanh véc tinh dat 367,9 nghin ty
déng, ting 2,2% so vdi cling kY nim trude
vh bing 31% GDP, bao gdm: vén khu
vye nhi nuc dat 112,] nghin ty déng,
chi€m 30,5% 13ng vén v tang 5,8%; khu
vic ngodi nha nudc dat 166.5 nghin ty
déng, chi€m 45,2% v tiog 4,2%; kbu
vige ¢6 von diu tr trye tEp nude ngoai
4a1 89,3 nghin 1§ ddng, chi€m 24,3% va
gidm 5.4%. Nhu vy, vBn 1 khu vire we
nhin trong nudc vin chi€m ty trong cao
nhdt trong TTTC. Pay 1a tin hiéu rat 16t
dé Chinh phi ¢6 hudng phat huy manh
hon tiém ning clia khu vuc 1ai chinh
irong qud trinh chéng dich va thyc hién
chién luoc phét trién kinh (€ - x3 hi 1au
dai clia di1 nudc.

BE XUAT HUGNG PHAT TRIEN
TTTC TRONG THO! GIAN TGl

Bé trong thach thitc tim ra co hoi, tao
thé vin hanh, phin ludng, phan nhém,
(ing dung cdng nghé sdn xuat thich hgp
cho téng loai ngdnh nghé twong tng véi
¢d ché ddp tng di von ré, thudn Igi dé
phit trién, trong thisi gian t6i, thi trung
i chinh nudc 1a cdn thyc hién 16t mdt s6
giai phdp sau:

Thit nhdt, cdn md réng quy mé va 1
trong TTKDTM 1rong nén kinh 1€, Gia
phip ndy khong chi thich hop véi (hai
dai dich Covid-19, md con rit phd hop
cho xu hudng hién dai héa céng nghé
thanh todin trong nén kinh 1€ thi trudng.
Theo d6, Nba nudc nén sém cho ra doi
loai lién dién 1l duy nhat do NHNN Ia
cd quan duy nh4t duge phép phét hanh
chinh danh, céng khai vii 1am chd vi tién
dign tit qudc gia (c6 thé nén gor la tién
ky thudt s§ quéc gia). Du 12 déng tién s
nhung phi 13 s& uén s6 phdp dinh dudc
phit hanh va ki€m so4t nhu tién mit véi
si bdo ddm bdi NHNN, (3ng gid ir uén
$3 ndy thay cho viéc phdt hiinh ién gidy

TAILIEU THAM KHAO . _

tuong duong. Pay la gidi phdp “duy nhft héa” ddng
ti¢n s ciing coi nhu dong tién giy cda khach hang ki
cd nhan va 1‘6 chite giao dich rén thi trudng Viét Nam
trong h& thong thanh todn qudc gia (nhung téng gid 1ri
dong ti€n so thay tién gidy lai ¢6 nhigu vu diém hon
tién gidy nhd gidm chi phi phat hanh, ma ning Iy Juu
théng lai cao hon tién gidy, khdng mat thai gian kiém
d&m, khong sg tién gia va khdng bi il ro do curdp nha
bang, trdn 181, §m mac hay dénh rgi...).

Thit hai, Nha nucce can sém cho phép thanh idp mér

“Trung 1dm thong tin rién gt quoc gia” ddt 1ai co quan
Thanh tra NHNN. Trung tam c6 chitc ndng duge phép
nhin, ¢dp nhat va cung c&p thong tin tién gis cha phap
nhin vd c4 nhan cho ¢d quan thi hinh 4n va ngudsi
khdng phaila chd tai khodn nhung dd thim quyén hop
phép. dugc phép ti€p quin 1ai sn trong tai khoan, tién
gli cia khdch hang trong diéu kién dic biét (chi tin
khoin chét dot ngdt, mat tich, mt ri nhd. (b gram, phi
sin...) do phdp ludt quy dinh.
Thut ba, cdn didu chinh lai 1y trong nguﬁn vén tham
gia ddu ng phdt 1rién kinh 16 - xa hjitheo huéng ting 1§
trong von trung han, dai han dugc cung cdp bdi TTCK
va gidm 1y trong van tin dung tham gia thi trugng ddu
w trang va dit han trong nén kinh t&. Theo dg, chi
dong gidm t6c dd ting trudng tin dung cho nén kinh
t& xudng mic xung quanh 10%/nim.

Thit e, TTTC cdn chuyén hudng un tién ddu tu
vao cdc doanh nghiép thugc cde nginh it bi 1dc déng
cia dich Covid-19, nhu: cic nganh céng nghé théng
tin, nghién cifu vacxin, phuong tién §h611g dich, céng
nghiép ch€ ta0. céng nghiép thyc pham (iéu dung thi€t
y&u, sin xudl phan bon, sin Xudl ndng nghiép, thiy
héi sdn, cdc nhém ngdnh xust khdu, ma Viét Nam 1y
chii duge ngudn cung nguyén liéu va duge ky vong s&
phuc hai nhanh khi dich Covid- 19 qua di. Bac bigt, can
vu tién dau w von trung, dai han va cd tin dung ngidn
han cho nhifg doanh nghiép c6 cdc phuong dn kh the
d€ g1 ngudsi lao déng khong b that nghiép do dai dich
tdc dong. R .,

Thir ndm, Nha nudc can ¢ chinh sdach khai thdc 6t
hon nita vai trd vé 1iém lyc vén cria khu v e n,hﬁn
trong nén kinh t& thi trudng théng qua céc cd ché thu
hiit v3n hap ddn qua TTCK, qua thi trudng bio hiém
d€ tao ngudn ddu w trung va dai han chiém ty trong
cao hdn trong cd ciu tdng vdn ddu wrtoan xi hoi.0
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