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TH! TRUONG TAI CHINH VIET NAM NAM 2019: 
THANH TUU, XU HUONG VA GIAI PHAP 

PHAT TRIEN B I N VUNG 
NGUYEN D^I LAI* 

Trong boi canh kinh te the gi&i co nhiiu bit in tir cupc chiin thuang mgi 
My - Trung Qudc, tir vipc ddng ddng "^", "&" cua kinh tiAnh trong khdi 
Lien minh ehdu Au (EV)..., tinh on Mnh vd nhieu thdnh tuu kinh ti cua Viet 
Nam tiip tuc &rprc khdng Mnh, trong do phdi ke din syphdt triin cua thi 
tru&ng tdi chinh. 

Nhung thanh t ^ cua thj trirong 
ik\ chinh 

Theo Tdng eye Thdng kd, tinh chung 11 
thang dau nam 2019, vdn ddu tu thyc hien 
tir ngudn ngdn sdch nhd nude (NSNN) dat 
299,4 nghin ty ddng, tang 5,5% so vdi cimg 
ky nam trudc. Trong dd, vdn Trung uong 
quan ly dgt 43,7 nghin ty ddng, bdng 72,6% 
ke hogch nam va gidm 15,8% so vdi cimg ky 
nam trudc; vdn dia phuong quan ly dat 255,7 
nghm ty ddng, bang 79,7%) kd hogch nam va 
tdng 10,3% so vdi cimg ky ndm 2018. Tinh 
ehung 11 thang nam 2019, tdng mure ban le 
hang hda va doanh thu dich vu tieu dimg dgt 
4.481 nghin ty ddng, tang 11,8% so vdi cimg 
ky nam trudc la ngudn quan ygng dd tdi dau 
tu cho phat trien kinh td. Ddc bidt, tdng vdn 
dau tu tryc tiep nude ngodi (FDI) vdo Viet 
Nam tinh ddn 20-11-2019, bao gdm vdn 
dang ky cdp mdi, vdn dang ky dieu chinh vd 
gia tri gdp vdn, mua cd phdn cua nha ddu tu 
nude ngoai dgt gdn 31,8 ty USD, tang 3,1%) 
so vdi eimg ky nam 2018. Trong do, nganh 
cdng nghidp chd bidn, chd tgo thu hiit FDI 
Idn nhdt vdi sd vdn dang ky dugc cdp phep 

mdi, chiem 71,2% tdng vdn dang ky cdp 
mdi; nganh hogt ddng kinh doanh bat ddng 
sdn, chidm 10%; cdc ngdnh edn lai, chiem 
18,8%. Trong sd 74 quoc gia va vimg lanh 
thd cd dy an ddu tu dugc cap phep mdi tai 
Viet Nam yong 11 thdng, Han Qudc la nha 
ddu tu Idn nhdt, chidm 21,5% tdng vdn dang 
ky cdp mdi; tigp ddn la Trung Qudc chidm 
16,5%; Xin-ga-po ehiSm 14,3%; Nhat Ban 
chidm 12,7%... Tdng thu NSNN tii ddu nam 
dan thdi didm 15-11-2019 dat 1.299,6 nghin 
ty ddng, bdng 92,1 % du todn nam. Trong bdi 
canh kinh tl vd thi trudng tdi chinh (TTTC) 
thd gidi bidn ddng khd ludng, kinh td vT md 
Viet Nam vdn duy yi dn dinh, lam phat dugc 
kidm soat, ty gia dn dinh, du trii ngoai hdi 
tang cao. Thi trudng tai chinh yong nude tidp 
tuc xu hudng giam mgnh he sd thdm dung tin 
dung xudng miic dudi 1,75 Idn (nam 2016 
la 2,8 Idn, ndm 2017 Id 1,94 Idn). Ndu giai 
doan 2016 - 2017, ddng vdn tin dyng ddng 
gdp 57% tdng vdn ddu tu todn xa hdi thi ddn 
nam 2018 vd 11 thang nam 2019 ddng vdn 

* TS, Chuyen gia Tai chinh - Ngan hang 
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ngdn hang chi cdn ddng gdp khoang 46% 
tdng vdn. Dieu nay cho thdy ddng vdn phi 
ngan hang tir cae khu vyc tu nhdn, chiing 
khoan, vdn FDI da ted nen manh me vd hieu 
qua hon. Thi trudng tai chinh Viet Nam ddn 
nay phdt trien kha lanh manh va an toan vdi 
CO cdu ngay cdng hgp ly gifta cdc thi trudng 
bd phdn cau thanh TTTC, bao ddm tdt chire 
ndng dieu hda va cung iing vdn cho nen kinh 
td phat trien. 

Gia tri vdn hda thi trudng cd phieu so 
vdi GDP tir 32% nam 2015 ddn nay tang 
len 15%, vugt muc tidu de ra. Quy md thi 
trudng trdi phidu doanh nghifp so vdi tdng 
sdn phdm qudc ndi (GDP) tang gdn gap hai 
Idn (tir 3,4% ndm 2015 len 6,7%). Quy md 
thi trudng ydi phieu chinh phu so vdi GDP 
ciing tdng tir 16,1% len 27,4%. Thdng qua 
thi trudng vdn, doanh sd cd phdn hda, thodi 
vdn nha nude tir cac ngdn hdng thuong mgi 
(NHTM), doanh nghidp nha nude (DNNN) 
tuy didn ra edn cham so vdi yeu cdu nhung 
eiing da thu vd hdng tedm nghin ty ddng cho 
ngdn sach, gdp phdn nang cao dy trii ngogi 
hdi. Ddi vdi cdc doanh nghidp tu nhdn, thi 
trudng vdn da tgo nen kenh huy ddng vdn 
linh hogt, true tidp, hieu qua. Ty Id nam giu 
teai phieu chinh phu eua cac nhd ddu tu la 
td ehiie tai chinh phi ngdn hang dat tdi 53% 
(tang 0,8% so vdi mire 52,2% tai thdi didm 
cudi ndm 2018), ty Id nam giii cua cac ngdn 
hdng chi edn 47%). 

Trdn thi trudng tidn td trong 5 nam qua, 
tdng tin dyng tang binh qudn chi edn xdp xi 
17%/nam, nhung thanh khoan eiia he thdng 
ngan hang van ludn dn dinh. Vdn cung iing 
tir he thdng td chiic tin dung (TCTD) dupe 
lan tda tdi tdt cd cac thdnh phan kinh te, dac 
bidt Id cac khu vuc va nganh kinh td cdn 
khuydn khich phat yiln, ho trg hieu qua cho 

tang trudng va dn dinh kinh td vT md. Van 
dd ng xdu da dugc gidi quydt co bdn, ty IS 
ng xdu gidm, nhdt Id sau khi Qudc hpi ban 
hanh Nghi quydt sd 42/2017/QH14, ngay 
21 -6-2017, vi thi diim xie ly no xdu cua cdc 
td ehirc tin dung. Nam 2019, Ngdn hang Nha 
nude (NHNN) tidp tuc didu hanh ehinh sach 
tidn td ehu ddng, linh hogt, than tepng, phoi 
hgp hai hda vdi chinh sdch tai khda va cac 
chmh sach kinh td vT md khac nham kiem 
soat Igm phat, hd teg tang trudng kinh te, dn 
dinh thi trudng tidn t$ vd ngoai hdi. Dinh 
hudng tdng phuong ti?n thanh todn ca nam 
2019 tang khodng 13%., tdng du ng tin dung 
tang teong viing 14%, cd dieu ehinh phii hop 
vdi didn bidn, tinh hinh thuc te. Den ngdy 
30-9-2019, tdng phuong tien thanh toan tang 
8,86%) so vdi eudi nam 2018; du ng tin dyng 
ddi vdi nen kinh td tang 9,4%o, thdp hon so vdi 
eimg ky nam 2018. Nhddd, dacd sy chuyen 
dich tich eye ciia ddng vdn ddu tu, gidm phu 
thude vdo tin dung ngdn hdng. Trong khi tin 
dung di vao cae linh vuc tiem dn nhieu riii 
ro bi kiem soat chat chd thi tin dung vao cac 
linh vyc dupe khuyen khich va uu tidn da 
tang mgnh, nhu tin dyng vao doanh nghiSp 
ling dyng cdng ngh? cao tang 22,04%; vao 
ITnh vyc xuat khau tang 13,2%; vao doanh 
nghidp nhd va vira tang 11,42%; vao ndng 
nghidp, ndng thdn tang 6%. Tren co sd danh 
gid didn bidn kinh td vT md, phan tich dien 
bidn thi trudng tidn td teong nude va qudc te, 
tir ngdy 16-9-2019, NHNN da kip thdi dilu 
chmh gidm 0,25%)/ndm cac miic lai sudt dieu 
hdnh dd tidp tyc tao didu kien hd teg ndn kinh 
td vd thanh khoan cua h? thdng TCTD. 

Tren thi trudng ngogi te, ty gia kha dn 
dinh, didn bidn Imh hogt phd hpp. Co ehl 
chdng dd-la hda dugc tdng cudng bdi Thdng 
yi sd 42/2018/TT-NHNN sira ddi, ciia Ngan 
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hang Nhd nude, cd hieu lyc tir ngay I-IO-
2019, cae TCTD, chi nhanh ngdn hang nude 
ngoai phai dimg eho vay ngoai td trung va 
dai hgn dl thanh toan tidn nhap khdu hang 
hoa, dich vu d nude ngoai ngay cd khi khach 
hang vay ed du ngoai te tu ngudn thu sdn 
xudt, kmh doanh. Mpi boat dpng tin dung 
ngogi td teong nude ddu phai ehuydn sang 
quan he mua - ban. Ddng vdn dau tu gidn 
tiip va mua cd phieu cac NHTM Idn tgi Vidt 
Nam cua cdc nha dau tu nude ngoai da vd 
dang tang manh eiing tgo ngudn ngogi te du 
tra Idn. Cae giao dich ngogi td nhd dd didn ra 
sudn se, cac nhu cau ngogi td hpp phap dugc 
dap tag day du, kip thdi. 

Thi trudng bao hiem budc vao nam 2019 
cung phat tridn mgnh me d ca ba linh vuc: 
nhdn thp, phi nhan thp va dich vy phu yp (tu 
van) bao hiem, tgo didu kien eho TTTC phat 
trien ben viing, hi?u qua hon nhd phao bdo 
hiem an toan vd sy tham gia TTTC cua bdn 
than ngudn chi tea bao hidm tgm thdi nhdn 
rdi d tdt ca cae linh vyc bdo hiem da dat xdp 
xi 3% GDP nam 2018 va dy bao tang 20%) 
teong ndm 2019. D^c bidt tir thang 11-2019, 
doanh nghi?p bdo hidm, doanh nghiep mdi 
gidi bao hidm nude ngodi dupe phep cung 
cap dich vy bao hidm va tu vdn bdo hiem 
qua bien gidi theo quy dinh ciia Chinh phii. 
Viec bd sung hinh thuc boat ddng cung cap 
dich vu bdo hidm qua bidn gidi vao Ludt 
Kinh doanh bao hidm mdi sira ddi ndm 2019 
da md rpng canh ciia thi trudng bao hiem vd 
cac dich vy bao hiem cho tdt ea doanh nghiep 
bao hidm teong va ngodi nude. 

Nhung tdn tai \h xu hudng cua thi 
trirdrng tai chinh 

Mae dil ca cau TTTC nude ta da cd 
nhiing dich ehuydn tich eye dang ghi nhan. 

song ve CO bdn vdn edn nhidu du dia cho thi 
trudng vdn phi ngdn hang phat triin mgnh 
me so vdi thi trudng tidn te tin dung. Thi 
trudng tai chinh Viet Nam dang tdn tgi sy 
mat cdn ddi kha Idn giiia hai khu vyc thi 
trudng tien td va thi yudng vdn. Ty tepng 
tin dung teen GDP hidn da d muc 1,34 Idn, 
do dd cdn dugc kidm soat ehgt che va cd Id 
trinh gidm dan. Trong sudt nhung nam qua, 
he thdng NHTM gdn nhu da phdi thyc hien 
vai trd cung iing vdn cho ca ndn kinh tl, nen 
dd tgo ra nhiing nii ro ky hgn, riii ro thanh 
khoan he thdng trong trung va dai hgn. Hien 
nay thi trudng cd phieu dii da edi thien vd 
quy md nhung ngudn vdn di vao khu vuc 
kinh td thyc thdng qua viec phdt hdnh ed 
phidu Idn ddu ra cdng ehiing (IPO) chua Idn. 
Nha nude vdn nam ed phan chi phdi d nhieu 
DNNN sau cd phdn hda. Thi trudng trai 
phidu doanh nghiep eiing chua dap iing cac 
chudn myc ve minh bach do chua ed td chire 
dinh miie xIp hang. Quy md thi trudng ydi 
philu doanh nghiep Viet Nam mdi dgt 7% 
GDP, chi bdng 1/3 mire binh qudn eiia cdc 
qudc gia khu vuc ehdu A (21% GDP). Tdng 
tai sdn he thdng tai chinh Viet Nam mdi dgt 
khoang 203% GDP, thdp hon nhidu so vdi 
eac qudc gia hdng ddu ASEAN (tren 300% 
GDP). Kit cdu hg tdng TTTC Viet Nam cdn 
nhidu hgn chd, nhu sdn phdm tdi chinh edn 
so khai, thilu da dgng; co sd nha dau tu td 
chire cdn nhd; chat lugng cung cdp thdng 
tin va minh bach tren thi trudng cdn khodng 
each so vdi qudc td; khung phap ly ve boat 
ddng cua thi trudng tai chinh chua hoan 
thien. Ben canh dd, trong bdi canh Viet Nam 
da va dang ted thanh dilm den ddu tu hap 
ddn, nhung xu hudng tdi van edn phai sang 
Ipc cac du an FDI khdng dgt hieu qua ky 
vpng, thdm chi dd xuat hien khdng it nhiing 
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dy an "niip bdng" ddu tu, gay he luy den mdi 
trudng, xd hdi. 

Cang thdng thuong mgi van dang lan 
rpng teen phgm vi todn cdu se anh hudng den 
chudi cung umg hang hda, gia tri ddng tidn 
va tai san. Vi vgy, nen kinh td Viet Nam ddn 
nam 2020 se ted nen khd ludng hon do cd thd 
chiu anh hudng bdi cac cu sdc tu thi trudng 
the gidi vd cau tnic TTTC trong nude. Mae 
du vgy, do dien bien cang thang thuang mgi 
My - Trung Qudc va ehinh sach dieu hanh 
eiia Cyc Dy trii lidn bang My (FED) se tidp 
tue gay ra cae tae ddng nhat djnh den thi 
trudng ehiing khoan qudc td, eac nha ddu 
tu ed thd tidp tue ehuydn hudng quan tam 
dau tu sang cae thi trudng chdng khoan ciia 
eac ndn kinh td mdi ndi. Nhd dd, thi trudng 
ehiing khoan Viet Nam se cd co hdi thu hiit 
thdm cac nha ddu tu nude ngoai. Tir phia ndi 
tai, ddng lyc tang trudng ciia thi trudng se 
vdn dugc duy tri nhd sy thodi vdn, ddu gia 
cd phieu IPO cua NHTM, DNNN cd quy md 
vdn hda Idn, kinh td vT md tang trudng tdt va 
dn dinh, tinh hinh san xudt kinh doanh, Igi 
nhuan cua cae doanh nghiep niem yet se tidp 
tuc phat trien khd quan tfong nam 2019 va 
nhiing nam tidp theo. 

Giai phap giup thi trudrng tai chinh 
Vi|t Nam phat trien ben vimg 

Vide quan tegng nhat la phai eo cdu lai 
ndn kinh td theo hudng ddi mdi md hinh 
tang trudng: Tang trudng bang td chiic san 
xudt, bdng sang tao, bang td chiic md rpng 
thi trudng kem vdi giam ty le ban hang thd 
d khu vyc kinh td ndi dia. Khdng chi eo cau 
Igi ndn kmh td hang hda, ma TTTC cung phai 
CO cdu lai dd can ban khac phuc dupe sy mat 
can ddi kha Idn dang tdn tgi giua thi trudng 
vdn va thj trudng tidn te nhu hien nay. Theo 

dd, thi trudng vdn tuy ed su ehuydn bidn ve 
ty tegng cung iing vdn cho ndn kinh td song 
cdn nhd, vdn cung iing tu tm dung ngan hang 
vdn dang ddng vai ted chinh. Thu hut dau tu 
nhung cdn phdi theo co ciu va chidn luac 
phdt trien kinh td eua Viet Nam. Ddi vdi 
nhiing DNNN ma Nha nude khdng cdn nam 
ty tepng Idn cd phan sau ed phan hda thi can 
day mgnh va tidp tuc thoai mgnh vdn cho 
eac thanh phan kinh td phi nhd nude. Cuong 
quydt khdng de cd cdc loai dy an FDI/hay 
ODA ty bidn thanh nhiing dc ddo kinh tl 
ngogi ddng chdt tedn ddt ndi kidu "rdo thep, 
khep kin vd ehuydn gia, tedn thue, phdng ue 
phd thai, thud cdng nhan gia re...". Viet Nam 
cdn phdi tham gia sau vao chudi gia tri toan 
cdu de phat trien ben viing thuang hî u hang 
hda eua Viet Nam teong thdi dai cdng nghiep 
hda, hidn dai hda va hdi nhap qudc te. Tao 
thuan Igi vd khuydn khich manh md dau tu tu 
nhdn xay dung nang lire san xuat kinh doanh 
mdi eho nen kinh td. Dgc bi?t, can day nhanh 
gidi ngdn vdn ddu tu cdng va nang cao hieu 
qud ddu tu cdng, ddng thdi can day nhanh 
qua trinh tdi co cdu, diodi vdn ciia DNNN tgo 
mdi trudng co cau lai manh me cdu true npi 
tgi eua TTTC. 

Tdm Igi, thi trudng tai chinh Viet Nam 
nam 2019 da va dang chung td nhiing thanh 
tuu mang tmh birt pha. Trong dd su dich 
chuyen mgnh me vd ea cdu giiia cae thi 
trudng bp phan teong TTTC, giiia thu hut 
vdn FDI vdi thu hiit vdn ddu tu teong nude 
va su phdt tridn an todn, giam manh rui ro 
d mpi thi trudng cdu thdnh TTTC da md ra 
mdt dien mgo mdi eho xu hudng phdt tridn 
diing hudng cua TTTC Vidt Nam teong nhu 
cdu ngay cdng cao eua nen kinh te thi trudng, 
hdi nhgp ngay cang sau, rdng vao thi trudng 
toan cdu. G 
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