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TOM TAT: 
Phat hien thi trtfdng tai chinh (TTTC) lanh manh, hien dai, bao dam cd ca'u hdp ly giiJa thi 

tnrdng tiln le, thi triTcfng vdn va thi trifcfng bao hiem, gdp phan Ihiic hidn td't cde ddt pha chien 
lifOc, cd ca'u lai n^n kinh Id' gan vdi ddi mdi md hinh tang trUclng, nang cao nSng suSt, hidu qua 
va su"c eanh tranh cua nen kinh td' la muc lieu ma Chinh phu dang hu'dng tdi. Bai vie't nghien 
ciJu, danh gia Ichach quan nhu'ng thanh tffu, ban che' cua TTTC; tff do xty dffng he giai phap 
phu hdp, thiic diy sff phat trien nhanh, ben vffng cua TTTC trong thdi gian tdi. 

Tff khoa: Tai chinh, thi trffdng tai chinh, canh tranh, n^n kinh te'. 

1. Thi trffffng tai chinh Viet Nam 
TTTC la nOi dien ra viec chuyen giao cac nguon 

tai chinh mdt each trffc tie'p hoac gian tie'p giffa cae 
chu the idnh te' vdi nhau thdng qua nhffng phLfdng 
thffc giao dich va cdng cu tai cliinh nha't dinh nham 
thoa man quan he cung cau ve vd'n va mue dich 
kie'm ldi. Dd'i tifOng mua ban tren TTTC la cac 
nguon tai chinh ngan ban hay dai han, chiing dufOc 
chuyen tff chu the thffa vd'n sang chu the ihie'u vd'n 
thdng qua eac cdng cii lai chinh. Chu the tham gia 
TTTC la nhffng phap nhan hay the nhan dai dien 
cho nhffng nguon eung va cau ve vd'n nhan rdi tham 
gia tren TTTC, chu ye'u la ngffdi tid't kidm, eae ngan 
hang thffdng mai (NHTM), cdng ly tai chinh, cong 
ty bao hiem, quy dau tff, cong ty moi gidi, cac doanh 
nghiep, chinh phu, hd gia dinh. 

Tff sau Dai hdi Dang loan qud'c lan thff VI de'n 
nay, Viet Nam difOc xem la mdt trong nhffng qud'c 
gia chuyen doi ihanh cdng va sau hOn 30 nam ddi 
mdi da dat dffdc nhieu thanh li/u quan trong trong 
phat trien nen kmh te'thi iri/dng dinh hiTdng xa hpi 
chu nghTa, trong do cd TTTC. De'n nay, TTTC Viet 
Nam da dffdc hinh thanh ve cd ban va cd the khang 
dinh sff phat trien cua TTTC la ddng life quan 

trgng gdp phan phat trien cac loai thi trffdng khac 
trong nen kinh td'nhffthi irffdng hang hda, dieh vu; 
thi trifdng sffe lao ddng; thi trffdng bat dong san; 
tbi trffcfng khoa hoc, cdng nghe... Thffc tidn qua 
trinh hinh thanh cdc thi trifdng tren the' gidi va d 
mfdc ta eho tha'y TTTC la mdt trong nhffng yd'u Id' 
ca'u thanh khdng the' thie'u dffdc trong nen kinh id' 
thi trirdng, eo vai trd dac bidt quan trong dd'i vdi 
viec huy ddng tid't kiem va phan bd eac ngudn vd'n. 
TTTC phat trien lanh manh la nhan td' thie't ye'u 
dam bao on dinh kinh te' vT md, nang cao kha nang 
canh tranh cua nen kinh le' va thuc day kinh te' phat 
trid'n ben vffng. 

2. Thffc trang phat tri^n thi trffcfng tai chinh 
Viet Nam trong nhffng nam gan &§iy 

Trong nhffng nam gan day, TTTC Viet Nam cd 
bu'dc phat trien vu'dt bac, dong vai trd quan trgng, 
chu chd't dd'i vdi tang trffdng kinh te' va dn dinh kinh 
Id' vT md. Trong bd'i canh kinh te' va TTTC the' gidi 
bid'n ddng khd Iffdng, kinh te' Viet Nam nam 2018 
da dat mgt sd' thanh qua dang ghi nhan. Dd la, dn 
dinh kinh te'vT md dffdc duy tri, lam phat dffdc kiem 
soat, ty gia dn dinh, dtf trff ngoai hd'i tang cao, tang 
trtfdng kinh te' dat mffc cao nhd vao nd Itfc cai each 
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th^ che', cai thidn mdi trffdng kinh doanh. Trong do, 
he thd'ng lai chlnh Viet Nam dffdc danh gia phat 
inen kha lanh manh va an toan, bao dam td't chffc 
nang cung ffng vd'n cho nen kinh td', hd trd tang 
tn/Sng va khu vffc doanh nghidp, ddng thdi phuc vu 
hieu qua tai ca'u tnic nen kinh te'. 

Thi trtfdng vd'n thdi gian qua dang dan gia lang 
niiic ddng gdp vao cung ffng vdn cho nen kmh id. 
Gia tri vd'n hoa tbi trtfdng cd phie'u so vdi GDP da 
tang Iff 32% nam 2015 ldn 75%, vffdt muc lieu de 
ra cho nam 2020. Quy md thi trtfdng trai phie'u 
doanh nghidp so vdi GDP tang g^n gS'p 2 lln, iff 
3,4% nam 2015 ldn 6,7% nam 2018. Quy md ihi 
trifdng trai phid'u Chinh phu so vdi GDP eung tang 
tiS 16,1% ldn 27,4% [4]. Thdng qua thi trffdng vd'n, 
cong lac cd phan hda, thoai vd'n nha ntfdc lai cac 
doanh nghiep nha nffdc (DNNN) da thu ve hang 
tram nghin ly dong cho ngan sach, gdp phan nang 
cao dif trff ngoai hdi, dien hinh nhtf lai Sabeco, 
Vinamilk.. Dong thdi, hieu qua san xuat, kinh 
doanh, cha'l Iffdng quan tri doanh nghidp cua doanh 
nghiep nha nffdc sau cd phln hoa dtfdc cai thien 
dang k^. Ddi vdi cac doanh nghidp tff nhan, thi 
tru'dng vdn da tao ndn kdnh huy ddng vd'n linh 
hoat, trtfc lid'p, hidu qua dd'i vdi cac ngu6n von 
trong xa hgi va tff cac nha dau Iff nffdc ngoai, qua 
do, giam sff phu thudc vao vd'n vay ngSn hang. 

Nam 2018, nin kinh td'the'gidi cd nhilu ye'u td' 
tac ddng khd Iffdng. Cac chinh sach thud', thffdng 
mai cua My, Cue Dff trff lien bang My vd cdc ngan 
hang tmng ffOng ldn c6 xu htfdng din that chat chinh 
sdch tiln te, cac lac dgng Iff viec Anh rdi EU... da 
anh hffdng khdng nhd tdi boat dgng thffdng mai va 
ddu Uf, cung nhtf ldi lai sud't va ty gid cua thi trffdng 
cac nffdc mdi ndi chau A, trong do co Viet Nam. Chi 
s6'chffng khoan VN Index mac dil chiu tdc ddng 
manh td cac yd'u to' ben ngoai nhiffig gan nhtf trd lai 
mffc diem so' cfia nam 2007 la nam chi sd dat mffc 
cao nhat kd tff khi ra ddi thi trtfdng chdng khoan Viet 
Nam Thi trtfdng chffng khodn Vidl Nam trd thanh 
diem sdng thu hut vd'n dau ttf gian tie'p ntfdc ngoai 
trong bd'i canh edc ddng vd'n qud'c le' rut khdi phan 
ldn thi trtfdng chffng khoan mdi ndi. 

Thi trtfdng tien te ngay cang phat Irien va di vao 
on dinh, dap tfng td't cung ffng vd'n cho nen kinh te. 
Trong 5 nam qua (2014-2018), long tin dung lang 
binh qudn 17%/nam, thanh khodn hd thdng ngan 
hang dn dinh. Vd'n cung tfng tff hd thd'ng td chffc tin 
dung (TCTD) lan toa ldi tSl't ca cac thanh phan kinh 

le' vd nganh kinh id', hd trd hieu qud cho tang trtfdng 
va dn dinh kinh le' vi mo. Va'n de nd xa'u da dtfdc 
giai quye't cd ban, ly Id nd xd'u giam, nh^l la sau khi 
Quo'c hdi ban hanh Nghi quyel sd42/2017/QH14 vl 
thi diem xff ly nd xd'u cua cdc TCTD [4]. 

Bdn canh nhffng thdnh tffu dat dffdc, TTTC Viet 
Nam vdn tdn tai sff mat cdn dd'i giffa hai khu vffc thi 
trffdng tien te va thi trffdng vd'n, theo dd he ihd'ng 
TCTD vdn giff vai trd chu dao trong hd ihd'ng tai 
chinh. Cung ffng vd'n tff khu vtfc NH chie'm ly trgng 
chlnh n-ong tdng cung ffng vd'n cho nen kinh id'. Tong 
tai san cua cdc TCTD chie'm 96% ldng ldi sdn loan 
hd thd'ng lai chinh. 

Ty Irong lin dung tren GDP hien da d mffc 1,34 
lan, do dd can dtfdc kidm sodt vd cd Id tiinh giam 
dan [4]. Trong sud't nhffng nam qua, he ihd'ng 
NHTM phai thtfc hidn vai trd cung ffng vd'n cho cd 
nen kinh td', nen cd the lao ra nhffng rui ro ky ban, 
rui ro thanh khodn hd thd'ng trong ddi han. 

Thi trffdng cd phie'u dil cai thien ve quy md 
nhtfng ngudn vd'n di vao khu vtfc kinh te' thtfc thong 
qua vide phat hanh cd phieu lan dau ra cdng chiing 
(IPO) chtfa ldn. Thi trtfdng TPDN chffa dap ffng cac 
chuan mtfc ve mmh bach do chtfa cd td chffc dinh 
mffc xd'p hang. Quy md Ihi irffdng TPDN Viet Nam 
so vdi GDP (7% GDP) mdi bang 1/3 mffc binh qudn 
cac qud'e gia khu vtfc chau A (21% GDP) [4]. 

Cd sd ha lang TTTC Vidt Nam cdn nhieu han 
che', nhff san ph^m lai chinh cdn sd khai, thid'u da 
dang; ca sd nha dau tff td chffc cdn nhd; chd't Iffdng 
cung cap thdng tin va minh bach trdn thi trffdng cdn 
khoang each so vdi qud'c id'; khung phdp ly vl hoat 
ddng cua ihi Irffdng chtfa hoan thidn. Tdng tai sdn he 
thd'ng lai chinh Viet Nam mdi dat khoang 203% 
GDP, tha'p hdn so vdi cac qudc gia hdng dau 
ASEAN (tren 300% GDP) [4]. 

3. Mgt sd' giai phap phat trid'n thi trffdng tai 
chinh Vidt Nam thdi gian tdi 

Nghi quye't sd 142/2016/QH13 cua Qud'c hdi 
khoa x m dl ra muc lieu tdng trffdng kinh te' Vidl 
Nam giai doan 2016 - 2020 dat tff 6,5 de'n 7%. Muc 
tidu bao trdm cho nhffng nam tdi la tid'p luc dn dinh 
VI md, ddi mdi md hinh lang irffdng cao vd bin vffng 
hdn [3]. Theo dd, TTTC Viet Nam cung phai phdt 
trien iffdng xffng, lie'p ffic hffdng ldi hai hda hdn ve 
cau true, dtfdc vdn hanh theo cac thong le qudc te', 
phat trien an loan Idnh manh, trd thanh kenh huy 
ddng, din vd'n hieu qua cho nen kinh te'. Trong bd'i 
canh hdi nhap ngay cang sau rdng vao thi trffdng 
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qudc te, phat trien mdt TTTC hien dai va hai hda 
hdn con giup bao dam an loan, lanh manh tai chinh 
trffdc nhffng bie'n dong khd Iffdng cua TTTC qudc Id'. 

Dd' phdt trie'n TTTC Vidt Nam theo htfdng hien 
dai, lanh manh, vdi ed cd'u hdp ly gdp phan thiic day 
tang trffdng va dn dinh kinh Id' vT md cho ldi nam 
2020, tam nhin de'n nam 2030, can trien khai thffc 
hien td't mdt sd' giai phap sau: 

Thd nhdt, lap trung hidn dai hda, nang cao ndng 
Iffc tai chinh va boat ddng cua khu vffc ngan hang; 
chii trgng nang cao nang Iffc tai chinh cua cac 
NHTM. Theo do, can da dang hda cac cdng cu va 
phffdng thffc giao djch tren thi trtfdng tien te, nha't la 
cac cdng cu phai sinh tren thi trtfdng tien te ve ty gia 
va lai sua't; da dang hda cac ihanh vien tham gia thi 
trtfdng lien td, ndng eao chd't Itfdng cd sd ha tang ve 
thdng tin va thanh toan cua he thd'ng ngdn hang 
thdng qua dp dung cdng nghe sd', cdng nghe tai 
chinh (Fintech)... Day manh lai cd cau NHTM, tao 
lap he thdng ha tang lai chinh de xff ly nd xd'u, trong 
dd, hinh thanh ihi trtfdng mua ban nd de lang kha 
nang eung ca'p tin dung ra nen kinh le' thtfc. Ndng 
cao hidu qud vd ndng Itfc canh tranh, nang Itfc tai 
chinh cua cac NHTM; bao dam cac TCTD ed du 
vd'n ttf cd theo chuan mtfc vd'n cua Basel II; ndng 
cao nang Iffc quan tn riii ro tai cac NHTM, phii hdp 
chuan mffc va thdng le qud'c te'. Chii trong htfdng 
ddng vdn lin dung vao khu vtfc san xua'l, kinh doanh 
trong ntfdc, nha't la doanh nghidp vffa vd nhd, doanh 
nghiep trong nhffng ngdnh, linh vtfc hieu qua, ndng 
sua't, cdng nghe cao. 

Thd hai, tie'p tuc md rdng vd phat trien thj trffdng 
vd'n theo chilu sau, tang ctfdng hdi nhap. Sau nhieu 
nam van hanh, TTCK da dat dffdc nhffng thanh itfu 
dang ke, phdt huy dtfdc vai trd Id kenh huy dgng 
vd'n trung va dai ban cua nin kmh le. Cd'u inie thi 
trffdng vdn cdn chffa da dang, tinh thanh khoan chifa 
du ldn, cdc cd che', cdng cu phdng ve rui ro tren thi 
trtfdng mdi bat dau dffdc hinh thanh ciing sff ra ddi 
cua thi trtfdng phai sinh. Do vay, dtf thdo Lual 
Chffng khoan (sffa ddi) can hffdng tdi cac muc tieu 
dai ban sau: 

Ttf do hda boat ddng thi trtfdng theo hffdng loai 
bo bdt cac dilu kidn tid'p can ihi trtfdng, eho phep 
cdc td chffc doanh nghidp de dang tid'p can thi 
trtfdng hdn. Giai phap cho muc tidu nay. Id ap dung 
cd che' dang ky phat hanh dtfa tren che' do cdng bd' 
thdng tin day dii theo thdng Id qud'c te'. Ban cha't cua 
cd che' nay Id bd bdt cac dieu kidn dinh Itfdng va 

cac thu tuc hanh ehinh ma cdc doanh nghiep phai 
dap ffng mdi dffdc phat hanh cd phieu, huy ddng vo'n 
tren TTCK. Vdi vide loai bd bdt cac dieu kien va 
tie't giam thu lue hdnh chinh thi nhieu td chffc phat 
hanh, kd ca cac doanh nghidp khdi nghiep cung cd 
the tid'p cdn va huy ddng vd'n tren thi ti-ffdng. 

M6 rdng thi ti-ffdng dffdi hinh thffc dp dung cd 
chd' dai chiing hda, phdt hanh ra cdng chiing gan vdi 
nidm yet, dang ky giao dich. Ddy la thdng le qud'c 
te' td't ma Viet Nam chffa ap dung dtfdc ddi vdi cdc 
doanh nghiep ttf nhdn khi thffc hien chao ban cd 
phie'u ra cdng chiing. 

Tap trung phdt trien cd sd nhd dau tff cd id chffc, 
tie'p lue thu hut vd'n dau tff gidn tie'p nffdc ngoai. 
Trong dd, cd cac giai phap nhtf pha'n da'u cai each he 
thd'ng the' che' va giai phap ky thudt de dap ffng cac 
tieu chi xe'p hang TTCK cua MSCl, nhal la cac lieu 
chi ve mffc do tid'p can thi trtfdng dd'i vdi nha dau tff 
nffdc ngoai. Ben canh do, tie'p tuc hoan thien khung 
phap ly cac quy dinh hffdng dan viec tridn khai cac 
loai hinh quy dau tff chuyen biet, gdp phan xa hdi 
hda ngudn Iffc dau tff xa hdi nhff: Quy Dau tff cd sd 
ha tang, Quy Dau tff ndng Iffdng, Quy Dtu iff bd't 
ddng san, Quy Dau ttf mao hid'm.. 

Thiie day thi trffdng trdi phieu DN va da dang 
hda cd'u tnic san pham tren thi trtfdng phai smb. Dd'i 
vdi thi trtfdng trdi phie'u DN, can nghien cffu va cho 
phep id ehffc thi trtfdng cae san pham trai phieu DN 
danh cho nha dau ttf td chffc va cac nha dau tff 
chuyen nghidp, lao them kenh ddn vd'n mdi ben 
canh CO phie'u. 

Thd ba, tfu tidn thie'l lap cac cd che' giam sat, 
canh bao sdm, dam bao boat ddng dn dinh cua khu 
vffc tai ehinh qud'e gia. Dong thdi, nghien cffu hgc 
tap, ffng dung cdc chua'n mtfc giam sat tdi chinh 
qud'c te vao thi trtfdng Viet Nam, dac biet Id cd che' 
giam sal boat ddng cua NHTM tiidng qua cdc cdng 
cu macro-prudential va cdch thffc quan ly dffa trdn 
rui ro. Viec lien tue cap nhdt, tiieo ddi qua tiinh phdt 
trie'n cua cdc md hinh idi ehinh, tin dung mdi dtfa 
tren ydu td cong nghe phai xac dinh la mdt tfu tien 
quan trong trong qua trinh giam sat an toan hoat 
dong cua TTTC. Nghidn cffu va cai cdch cdc chtnh 
sach thud' theo cac giai phap ma nhieu qud'c gia 
dang trien khai, nham tao dieu kidn bao dam stf 
canh tranh lanh manh giffa he thd'ng lin dung va thi 
trtfdng vd'n, bao dam stf binh dang ve thu nhap giffa 
nha dau iff tren thi trffdng vd'n va ngifdi gffi tie't 
kiem; binh ding trong vide sff dung nguon tai chinh 
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huy ddng Iff thi trffdng vd'n cd phan va ngudn tai chinh, Ngdn hdng Nhd ntfdc Viet Nam, Uy ban 
chl'nh tif he thd'ng tin dung. Gidm sal lai chinh qud'c gia.., cd the' thdng qua hinh 

Thd tu, song song vdi phdt trien TTTC hidn dai, thanh cd chd' Hgi ddng dn dinh tai chinh de cac cd 
vdi cd ca'u hdp ly cin nang cao nang life giam sal quan neu tren ciing thdng nha'l nhdn dien, danh gid 
TTTC, tang ctfdng phdi hdp, chia s^ thdng lin giffa cdc rui ro cua TTTC va phd'i hdp chinh sdch ffng phd 
cac cd quan quan ly, giam sal tai chinh nhff Bo Tai mot each cd hidu qua, kip thdi • 
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ABSTRACT: 
The current goals of the Vietnamese government is to develop a healthy, modem financial 

market and ensure a reasonable structure among the money market, capital market and insurance 
market, contiibuling to the implementation of strategic breakthroughs and the economic 
reshiictiiring associated with the reform of growth model m order to improve the productivity and 
the national economic competitiveness. This study is to assess the achievements and limitations of 
Vietoam's financial market, thereby drawing out appropriate solutions lo support the fmancial 
market to growth suslainably in coming years. 
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