TAI LIEU HQI THAO

TiM HIEU VA PHAN TiCH
CAC CHI SO LANH MANH TAI CHINH

Ha No¢i, 26-27/06/2014




D) VEPR

Chwong trinh Hoi thao

Tim hiéu va Phan tich Cac chi sé lanh manh tai chinh

26-27/06/2014, Khach san Sheraton, Xuan Diéu, Ha Noi

Ngay 1: 26/06/2014

Theoi gian Néi dung Dién gia/Ngwei thao luan
08.00-09.00 Dang ky khach mai va tiéc tra budi sang
09.00-09.45 Phat biéu khai mac TS. Tomoyuki Kimura,

Giam dbc ADB Viét Nam

PHIEN 1 Yéu cau cép thiét vé phan tich chinh sach an toan
vi mo va vai tro cua cac chi s6 lanh manh tai chinh

09.45-10.15 a) Cdcchi s6 lanh manh tai chinh: Mot TS. Guntur Sugiyarto
sw bé sung trong phéan tich vé bién Chuyén gia kinh t&, ADB
dong vi mé cuaa Viét Nam

10.15-10.30 Héi dap va thao luan

10.30-10.45 Nghi giai lao

10.45-11.15 b) Déanh gia hé théng tai chinh Viét Nam stv TS. Nggyén Buc Thanh
dung cdc chi s6 lanh manh tai chinh Giam doc VEPR

FSis: mét két qua ttr giéi nghién ciru

11.15-11.30 Héi dap va thao luan

11.30-12.00 Thao luan mé TS. Guntur Sugiyarto, ADB
12.00-13.30 An trwa tai khach san

PHIEN 2 Do Iwong va bién soan cdc chi sé6 lanh manh

tai chinh tai Viét Nam

14.00-14.30 Téng hop céc chi s6 FSis: Thach thirc ThS. Nguyén Thi Ngoc Ha,
vé chuyén mén va cdc bai hoc rut ra Uy ban Giam sat Tai chinh Quoc gia

14.30-16.00 Thao luén mé TS. Guntur Sugiyarto, ADB



ADB

Ngay 2: 27/06/2014
Thei gian NGi dung
09.00-09.30 Dang ky va tiéc tra budi sang

PHIEN 3  Danh gia moéi trwong dau tw Viét Nam

09:30-10:00 a) Chéan dodn ting trwéng cho Viét Nam: Théach
thire va cor hi — Vai tro cua viéc thong ké cédc
chi so FSis

10.00-10:30 b) Phét trién tai chinh hién nay & Viét Nam: Tang
cwong hay can tré tang truéng kinh té

10.30-11.30 Thao ludn m&

Dién gia/Ngwei thao luan

TS. Nguyén Bl&c Thanh, Giam déc
VEPR va ThS. Pham Van Dai,
VEPR

TS. Lé Xuan Sang, Trwédng ban
Chinh sach Kinh té Vimé, Vién
Nghién cu Quan ly Kinh té Trung
wong

TS. Guntur Sugiyarto, ADB

11.30-12:00 Phat biéu tong két va ting tai liéu hwéng dan vé cac chisé TS. Nguyén Bc Thanh, VEPR

FSls
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TOMOYUKI KIMURA

Tomoyuki Kimura 13 Giam déc Qudc gia ciia Ngin hang Phat trién Chau A (ADB) tai Viét
Nam. Véi cwong vi nay, 6ng chiu trach nhiém tao dung nhimg wu tién cho chwong trinh tro cip
cia ADB d6i v6i Viét Nam. Ong Kimura d3 ting nam giit nhidu chiic vu quan trong ciia ADB.

Trude d6, 6ng Kimura lam tro 1y pho giam déc Ngan hang Fuji tai New York, Pho Giam dbc
Chi nhanh Khu vuc Nepal va An D6 cua Quy Hop tac Kinh té Hai ngoai (OECF), Giam dbe

Qudc gia cua Bangladesh va SriLanka ciia Ngan hang Hop tac Qudc té Nhat Ban tai Tokyo.

Ong Kimura t6t nghi¢p Pai hoc Kyoto, Nhat Ban, nhan béng Thac si vé Quan tri va Tai chinh
tor Vién Quan tri Kellogg, Truong Pai hoc Northwestern.



Dr. GUNTUR SUGIYARTO

TS. Guntur Sugiyarto 1a chuyén gia kinh t& cao cip tai phong nghién ciru kinh t& cia Ngan
hang Phat trién Chau A (ADB). Trudc khi 1am viéc tai ADB, ong 1a cong tac vién nghién ctru tai
Vién Kinh doanh, Truong Dai hoc Nottingham, Vuong Qudc Anh (UK). Ong ciing ting 1a giam
dbc Chi nhanh Phan tich va Phat trién Thong ké Kinh té, Trung tim Théng ké Qudc gia,
Indonesia. Ong nhan béng Pai hoc vé Théng ké tai Hoc vién Théng ké, Indonesia; chiing chi sau
dai hoc tai Khoa Kinh t& hoc, Pai hoc Warwick, Vuong quéc Anh; nhan béng Thac si Kinh té
hoc tai Pai hoc Warwick, Vuong Quéc Anh, va nhan béng Tién si Kinh té hoc tai Truong Dai
hoc Nottingham, Vuong Qudc Anh. Ong da viét nhidu bai nghién ciu, nhiéu chuong trong cac
quyén sach, phé binh sach, cac xuit ban chinh thirc, cac bai bao khoa hoc chuyén nganh, chudi
cac bai nghién curu, cac tom lugc chinh sach, cac bai nghién ctru phuc vu hoi thao, thao luan, hoi
nghi chuyén dé, cac tai liéu phuc vu chuong trinh tap huén, cac 4n ph'flm trén bao chi, tai liéu dao

tao va cac an pham khac.



NOi dung chinh
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Phan tich chi so FSI...
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Panh gia rui ro bang chi s6 FSI...




Hé thdng tai chinh 6n dinh va lanh manh




An toan vi mo va FSI

Nhirng ton thuon




Ngudn géc Cac cl s6 vi md va tinh bat A
CAU?la nhfcfjng nhat trong chinh sach Su'yeu kem cua khu vuc
ton thuong: tai chinh

» Tai khoan vang lai: ngoai [} ¢ An toan von
thELrE(gIg va can can vang lai,

e Chat lugng Tai san

Tai krI]‘Oén vén: Dy trir  Hgp ly trong quan ly
ngoai hdi, téng ng nudc ngoai 2 oy - ~
(ng nudc nggi clia CP), chenh [ ¢ Kha nang sinh lai
léch lai suat e Thanh khoan

Khu vuc tién té: msi * D3 nhay cam vdi rti ro
Ew’dng tién té, ty I€ 13i suat thi truong
uc R \
Khu vuc tai chinh; tham | * O SO thi truiong
hut tai khda va tai trg v6n, ng e Cac chi so khac cua
khu vuc cong NBFIs
Khu vu'c kinh té thuc:
Tdng t,ru’(’in?-| kinh t&, lam phat,
gia chirng khoan
Kinh té thé gigi: gia hang
hda, lai suat thé gidi, tdng
trudng kinh té thé gidi

_ Cac chi s6 chinh dugc dung trong
hé thong canh bao s6m cua ADB (VIEWS)

T 1 I ]
Tai khoin LTﬁi khoén vén t(hu vye tai chinh Khu vye thye ‘ ‘ Khu vue tai khoa ‘ ‘ Kinh té thé gi6i
vang lai -
Xut khiu Du trit Ty 18 ng xéu San xuét cong || Cén can tai || Gia dau
1 il nghiép khoa/GDP
[ Nhap khiu || No ngin || He s6 an toan Gid chimg | ;*1‘; /“Ge;;h‘“h || Lai sudt thyc cia
han/dy trir von khoén My
Cén can thuong M2/duy trix Tién gui thyc tai | N({ chinh Ty gié USD/JPY
[| mai/GDP I Il cac NHTM phw/GDP thuc
|| Cén can tai khoan ||| No ?_7%0 - | TZI 1é E:bo vay — || No NHTVY voi | GDI]’)hé.ng nam
vang lai/GDP :igilngzgi al san tién guri khu vye cong/GDP (USD)
Ty gia thuc Tién giri bing Lai suat thyc e e ,
o +Chi s0 ton thuong va hé thong canh

F—— bao sém (VIEWS) trong viéc giam
i sat tai chinh va kinh té dugc phat
triéen bai ADB

dau hiéu

Tin dung trong
~| nuéc/GDP




Chi s6 danh gia an toan vi mo vai
bong Nam A

Quéc gia

Can can
tai khoan
vang lai

Can can
thwong mai
(G&S)

Kiéu hoi
(Gross)

Can can
tai chinh

Brunei

33.5%

17.5%

Cam pu chia

-8.6%

-2.3%

Indonesia

-2.6%

1.0%

-1.8%

Lao

2.3%

-2.2%

-1.4%

Malaysia

6.4%

13.4%

-4.5%

Myanmar

-1.04%

1.54%

-3.2%

Philippines

2.8%

-6.1%

-2.3%

Singapore

18.6%

22.0%

Thai Lan

0.7%

2.2%

-2.3%

Viét Nam

5.8%

6.3%

-4.0%

Macro-prudential Indicators for
Southeast Asia

Quéc gia

Dau tw

Tiét kiém

Chénh léch
Pau tw -
Tiét kigm

Dong vén
FDI

Brunei

13.6

62.3

-48.7

Cam pu chia

16.2

12.3

3.9

Indonesia

35.3

36.6

-1.3

Lao

Malaysia

255

37.4

-11.9

Myanmar

18.9

15.8

3.1

Philippines

18.5

15.3

3.2

Singapore

27.0

49.2

Thai Lan

28.7

294

-0.7

Viét Nam

29.8

258

4.0




banh gia khu vutc tai chinh(1)...
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banh gia khu vuc tai chinh (2)...

FSA doi vai VIE
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FSA d6i véi VIE (2)...

Chinh sach an toan vi mo...
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MUc do thuc hién chinh sach an toan vi mo...

hinh sach tién té

Cc OO

FSI v&i cac cong cu an toan vi mo
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Thach thirc khi thuc hién chi s6 FSI

Thach thidtc khi thuc hién chi s FSI...
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Cac hudng cai thién chi s6 FSI...
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Dr. NGUYEN PUC THANH

TS. Nguyén Btrc Thanh nhan b'fmg Tién si KInh té Phat trién tai Vién Nghién ctru Chinh sach
Qudc gia Nhat Ban (GRIPS), Tokyo, Nhat Ban nam 2008. Ong 1a thanh vién ctia Nném Tu van
Kinh té cia Thu twéng Chinh phu tir ndm 2011.

TS. Thanh hién dang giang day Kinh vé vi md tai cac Truong Pai hoc hang dau ¢ Viét Nam.
Ong timg 1a nghién ctru vién cao cdp ciia Nhém Tu van Chinh sach — Bo Tai chinh tir thang
3/2007 dén thang 9/2008. Thang 7/2008, 6ng tham gia sang lap Trung tim Nghién ciru Kinh té
va Chinh sach (VEPR) thudc Truong Pai hoc Kinh té, Pai hoc Qubc gia Ha Noi va gilr chtrc vu
giam ddc kiém kinh té truéng ciia VEPR tir d6 t6i nay.

TS. Thanh d3 xuét ban rong rdi nhidu bai bdo trong cac tap chi chuyén nganh dong thoi tham
gia tich cuc vao cac cudc thao luan chinh sach. Ong 1a ngudi sang 1ap va chi bién cudn Bdo cdo
Thuong nién Kinh 16 Viét Nam, cubn sach duge don nhan rong rai trong gioi nghién cuu kinh té
va chuyén gia hoach dinh chinh sach. Bdo cdo dugc xuat ban hang nim béi VEPR tir nam 2009.

TS. Thanh 14 thanh vién Hiép hoi Kinh t& Dong A. Ong hién 1a thanh vién Uy ban Tu vén
Chinh sach cua Hi¢p hoi Doanh nhan tré Viét Nam va tu vén kinh t& cho mot sd chuong trinh

nghién ctru chinh sach, hiép hoi kinh doanh, ngan hang thuong mai va cac kénh truyén hinh.



Good Policy, Sound Economy
VEPR

. Danh gia hé théng ngan hang thwong mai
Viét Nam qua bd chi s6 lanh manh tai

chinh (FSIs)

TS. Nguyén Birc Thanh

Vi Minh Long

Trung tm Nghién ctru Kinh té va Chinh sach
DH Kinh té - DH Quéc gia Ha Noi

Copyright © VEPR 2013

" _ Good Policy, Sound Economy
\'/=224 Cau tric

m Sy phéat trién cta hé théng ngan hang thuwong
mai Viét Nam

m Céc chi sb lanh manh tai chinh (FSls)

m Phan tich vé cac chi sé lanh manh tai chinh dbi
v&i hé théng ngan hang caa Viét Nam
O Nhirng rao can trong viéc tinh toan FSls tai Viét Nam
0O Phan tich vé FSls cta hé théng ngan hang Viét Nam

Copyright © VEPR 2013




- Good Policy, Sound Economy

- M
Hé thong ngan hang thwong mai
VEPR Viét Nam

30/6/2013
2012
2011
2010
2009
2008
2007
2006

0 20 40 60 80 100 120

= NHTM Nha nuéc = NHTM C3 phan
NHTM Lién doanh ® Chi nhanh NHTM nuwéc ngoai
2 NHTM 100% vén nwéc ngoai

Ngudn: Website Ngan hang Nha nwéc

Copyright © VEPR 2013

E Good Policy, Sound Economy

oM ;
V.= o] Hé thong ngan hang thwong mai
Viét Nam

Tin dung néi dia dwo'c cung cap b&i hé théng tai chinh tai
moét s6 quéc gia, 2000-2010 (% GDP)

2000 2005 2010
Céac quéc gia c6 mirc thu nhap trung binh thap 50,57 49,91 58,73
Céac quéc gia c6 mirc thu nhap
trung binh thip va trung binh 66,82 7438 9223
Céc quéc gia c6 mirc thu nhap trung binh cao 174,87 181,12 197,45
Trung Quéc 119,67 134,30 146,28
An Po 51,19 58,36 71,94
Indonesia 60,68 46,20 36,39
Vietnam 32,57 65,40 124,66
Uganda 12,20 8,64 17,10
Nam Phi 152,46 185,89 191,66
Nga 24,93 22,12 37,45
Brazil 71,86 74,48 96,26
Nguén: World Bank (2013) a

Copyright © VEPR 2013




. _ Good Policy, Sound Economy
A\V/= =/ =38 Cac chi s6 lanh manh tai chinh (FSls)

m Cac chi sb lanh manh tai chinh (FSIs) 1a cac chi sé danh gia
sw lanh manh va tinh trang tai chinh hién tai ctia cac t6 chirc
tai chinh trong nén kinh té ciing nhw cac khach hang ca nhan
va td chlrc cda ho.

FSls bao gébm ca cac sb liéu danh gia dbi véi tirng t chire tin
dung cu thé va ca sb liéu téng hop. D6 la cac chi sb dwoc
tinh toan va s dung phd bién cho viéc giam sat an toan vi
md cling nhw danh gia va phat hién diém manh, diém yéu cla
hé théng tai chinh.

Hé théng chi sb FSls duwoc chia thanh hai nhém co ban:
nhém chi s FSls co ban dwgc sir dung théng nhat béi phan
I&n cac quéc gia; va nhém chi sb FSIs mang tinh khuyén
khich 1a cac chi sbé tuy thudc vao tirng qubc gia trong viéc
quyét dinh tinh toan va st dung.

Copyright © VEPR 2013

" _ Good Policy, Sound Economy
A\ == =8 Cac chi s6 danh gia nguén vén

m Vén ty ¢ trén tdng tai san co rii ro trung binh
(Regulatory capital to risk-weighted assets)

m Vén ty ¢ trén tbng tai san (Capital to Assets)

m Thu nhap trén vén chi s& hivu (ROE)

m No x4u rong trén vén tw c6 (Nonperforming net
of provisions to capital)

Copyright © VEPR 2013




" NN Good Policy, Sound Econormy
Von tw cé trén
VEPR Py .
tong tai san co6 rui ro trung binh

Vén tw c6 trén téng tai san co rui ro trung binh ctia cac ngan hang G12,
2008-2012 (%)

30% -

25%

20%

15%

10%

5%

0%

=2008 2009 =2010 m2011 =2012
Ngudn: Bao céo tai chinh cac ngan hang

Copyright © VEPR 2013

" Good Policy, Sound Economy

A\V/=|2 =8 Von tw c6 trén tong tai san

Vén ty co trén téng tai san cha cac ngan hang G12, 2008-2012 (%)

30%

25%

20%

15%

10%
5%

0%

2008 2009 2010 2011 2012
mm Agribank == B|DV —\/CB
mmm \/ietinBank = ACB mmm Eximbank
— STB == TechcomBank MBB
— \|SB = V/|Bank = VPBank
—®— Average (authors' calculation) =& Average (IMF)

Nguén: Tinh toan clia tac gia tlr cac bao céo tai chinh

Copyright © VEPR 2013




" Good Policy, Sound Economy

A\V/— = =38 Thu nhap trén vén cha sé& hiru (ROE)

ROE cuia cac ngan hang G12,2008-2012 (%)

40%
35%
30%
25%
20%
15%
10%

5%

0% -

2008 2009 2010 2011 2012
= Agribank = BIDV mm \/CB
= VietinBank == ACB mmmm Eximbank
m STB mmmm TechcomBank MBB
= \SB e VIBank e VPBank
—8— Average (authors' calculation) — A Average (IMF)

Nguén: Tinh todn clia tac gia tlr cac bao céo tai chinh

Copyright © VEPR 2013

" Good Policy, Sound Economy

A\V/= /=3 No’ xau rong trén von tw co

No x&u rong trén vén tw cé ctia mot sé ngan hang trong nhém G12,
2008-2012 (%)

25%

20%

15%

10%

5%

0%

2008 2009 2010 2011 2012

-5%
=-BIDV -B=VCB =#-VietinBank =*Eximbank =*STB =®-TechcomBank -—MBB

Nguén: Tinh toan clia tac gia tlr cac bao céo tai chinh

Copyright © VEPR 2013 10




" Good Policy, Sound Economy

\V/—I= =8 Cac chi sé danh gia tai san

m Tai san thanh khodan trén téng tai san (Liquid
assets to total assets)

m Tién gvi khach hang trén tbng dw no cho vay
(customer deposits to total loans)

m Thu nhap trén tbng tai san (ROA)

m No xau trén tdng dw no' (Nonperforming loans to
total gross loans)

Copyright © VEPR 2013 1"

" Good Policy, Sound Economy

A\V/ == =3 Tai san thanh khoan trén téng tai san

Tai san thanh khoan trén téng tai san ctia cac ngan hang G12,
2008-2012 (%)

60%

50%

40%

30%
20% -
10% -

0% -

2008 2009 2010 2011 2012
= Agribank = B|DV —\/CB
. VietinBank I ACB = Eximbank
— STB == TechcomBank MBB
— \SB = V/|Bank VPBank
—8— Average (authors' calculation) =& Average (IMF)

Nguén: Tinh toan cla tac gia tlr cac bao céo tai chinh

12
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- Good Policy, Sound Economy
Tien gwri khach hang
VEPR pis téong dw no cho vay

Tién gtri khach hang trén tdng dw no cho vay ciia cac ngan hang G12,
2008-2012 (%)

300%
250%
200%
150%

100% -
50% -
0%
2008 2009 2010 2011 2012
= Agribank = BIDV == \/CB
= VietinBank mmm ACB mmm Eximbank
= STB = TechcomBank MBB
mmm \ISB e VIBank mm \/PBank
—8— Average (authors' calculation) — & Average (IMF)

Nguén: Tinh toan clia tac gia tlr cac bao céo tai chinh
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* NN Good Policy, Sound Economy

A\V/= | =3 Thu nhap trén téng tai san (ROA)

ROA cua cac ngan hang G12, 2008-2012 (%)

3.00%
2.50%
2.00%
1.50%
1.00%
0.50%
0.00%

2008 2009 2010 2011 2012
= Agribank = B|DV —\/CB
= VietinBank — ACB = Eximbank
—STB == TechcomBank MBB
— \SB == V|Bank = VPBank
—®— Average (authors' calculation) =& Average (IMF)

Nguén: Tinh toan clia tac gia tlr cac bao cao tai chinh
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" JE Good Policy, Sound Economy

\V/= = -8 No xau trén téng dw no

No x4u trén tébng dw ne cia mot sé ngan hang, 2008-2012 (%)

Vietin Exim Techcom

BIDV VCB STB MBB
Bank bank Bank
2008 271% 4.61% 1.81% 4.71% 0.60% 2.52% 1.92%
2009 2.82% 2.47% 0.61% 1.83% 0.64% 249% 1.73%
2010 271% 2.83% 0.66% 1.42% 0.54% 229% 1.35%
2011 2.96% 2.03% 0.75% 1.61% 0.58% 283% 1.61%
2012 2.92% 2.40% 1.47% 1.32% 2.05% 270% 1.86%
DongA HD KienLong LienViet NaVi Ocean PG
MDB PNB SHB
Bank Bank Bank PostBank Bank Bank Bank
2008 2.55% 1.93% 0.59% 0.80% 291% 1.44% 1.42% 231% 1.89%
2009 1.33% 1.10% 1.17% 0.28% 2.93% 245% 1.61% 1.23% 233% 2.79%
2010 1.60% 0.83% 1.11% 0.42% 1.26% 224% 1.67% 1.42% 1.84% 1.40%
2011 1.69% 2.36% 2.77% 2.14% 2.08% 2.92% 2.08% 2.06% 2.32% 2.23%

2012 3.95% 434% . 293%  271%  564% 352% 8.44% 3.02% 8.83%

15
Copyright © VEPR 2013

. _ il Good Policy, Sound Economy
VEPR Cac chj so‘dan.h gia
thu nhap va lgii nhuan
m Thu nhap l4i trén tdng thu nhap (Interest margin
to gross income)

m Thu nhap tr hoat déng kinh doanh trén téng thu
nhap (Trading income to total income)

m Chi phi ngoai l4i trén tdng thu nhap (Noninterest
expenses to gross income)

m Chi phi nhan vién trén tdng chi phi ngoai lai
(Personnel expenses to noninterest expenses)

16
Copyright © VEPR 2013




" N Good Policy, Sound Economy

\V/= =/ =8 Thu nhap lai trén tong thu nhap

Thu nhap lai trén tdng thu nhap ciia cac ngan hang G12, 2008-2012 (%)

140%
120%
100% -
80% -
60% -
40% -
20% -

0% -

2008 2009 2010 2011 2012
mmmm Agribank mmm BIDV e \/CB

mmm VietinBank === ACB mmmm Eximbank
= STB mmmm TechcomBank MBB
m— \ISB mm VIBank m VPBank

—@— Average (authors' calculation) — & Average (IMF)

Nguén: Tinh toan clia tac gia tlr cac bao cao tai chinh
Copyright © VEPR 2013 17

Good Policy, Sound Economy

VEPR Trnlu n!lap tw hoa} dong kinh doanh
trén tong thu nhap

Thu nhap tir hoat dong kinh doanh trén téng thu nhap
cua cac ngan hang G12, 2008-2012 (%)

30%
20%
10%

0%
-10%
-20%
-30%
-40%

= Agribank m B|DV ——\/CB

. VietinBank = ACB = Eximbank
—STB === TechcomBank MBB
— \SB = V/|Bank = VPBank

—®— Average (authors' calculation) =& Average (IMF)

Nguén: Tinh toan clia tac gia tlr cac bao cao tai chinh
Copyright © VEPR 2013 18




" Good Policy, Sound Economy

AV/= = =3 Chi phi ngoai lai trén tdng thu nhap

Chi phi ngoai ldi trén tdng thu nhap cia cac ngan hang G12,

2008-2012 (%)
100%
80%
60% - B
40% -
20% - -
0% -
2008 2009 2010 2011 2012
mmmm Agribank mm BIDV e \V/CB
= VietinBank = ACB mmmm Eximbank
= STB = TechcomBank MBB
m— \SB mm V/IBank VPBank
—&— Average (authors' calculation) — & Average (IMF)
Nguén: Tinh toan clia tac gia tlr cac bao cao tai chinh
Copyright © VEPR 2013 19

g
VEPR Chi phi nhan vién

Good Policy, Sound Economy

trén téng chi phi ngoai lai

Chi phi nhan vién trén tong chi phi ngoai ldi ctia cac ngan hang G12,

2008-2012 (%)
Agri Vietin Exim Techcom VP
bank BIDV ves Bank bank Bank MBB MSB Bank Average
2008 54.72% 60.03% 47.02% 59.44% 43.45% 46.91% 42.13% 42.78% 41.61% 53.15%
2009 51.98% 66.32% 56.78% 56.69% 47.06% 50.55% 45.61%  50.21% 45.88% 48.76% 43.53% 53.25%
2010 54.73% 60.62% 56.87% 57.55% 44.94% 53.01% 52.55%  47.52% 45.23% 45.26% 44.00% 53.36%
2011 56.78% 63.51% 55.94% 54.80% 50.02% 55.03% 57.28%  56.27% 43.82% 46.06% 52.80% 53.07%
2012 49.93% 55.75% 52.87% 44.13% 48.73% 51.35% 42.14% 52.90% 43.89% 42.41% 47.80%
AB BaoViet DongA HD LienViet NaVi Ocean PG VietCapital
Bank Bank Bank Bank PostBank MDB Bank Bank Bank PNB SHB Bank
2008 37.48% 41.27% 38.18% 51.80% 44.47% 55.70% 44.11%  36.36% 37.68% 57.43% 44.82% 56.02%
2009 40.44% 41.19% 38.52% 45.87% 34.32% 61.75% 47.70%  39.29% 46.96% 53.59% 42.17% 57.15%
2010 42.61% 41.85% 37.47% 48.08% 32.70% 58.01% 44.47%  40.61% 45.84% 50.69% 41.18% 51.22%
2011 42.30% 38.50% 48.61% 44.95% 38.61% 64.45% 49.31%  33.05% 44.36% 47.02% 45.38% 43.07%
2012 36.71% 41.63% 37.90% 55.87% 37.67%  36.80% 39.64% 55.12% 43.60% 41.57%
Nguén: Tinh toan clia tac gia tlr cac bao cao tai chinh
20
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. _ Good Policy, Sound Economy
A\V/= =/ ~8 Cac chi sb c6t 16i chwa tinh toan dwoc

m Vén ty ¢ trén tdng tai san co rii ro trung binh
(Regulatory capital to risk-weighted assets)

m Vén ty c6 cAp | trén tbng tai san cd rdi ro trung
binh (Regulatory Tier | capital to risk-weighted
assets

m Trang thai ngoai té rong trén téng vén (Net open
position in foreign exchange to capital)

m Ti trong dw no theo linh vic kinh té trén téng dw
ng (Sectoral distribution of loans to total loans)

Copyright © VEPR 2013 2z

" _ Good Policy, Sound Economy
Danh gia chung vé d6 lanh manh cua
VEPR g g ve -

hé théng ngan hang thwong mai

m Hé sb6 an toan von cua Viét Nam ludn ludn cao
hon murc t6i thiéu 8% dwoc quy dinh theo tiéu
chuén Basel, va tham chi con ludn cao hon mrc
quy dinh 9% cGa NHNN, tuy nhién, chat lwong
tai san van chwa dwoc dam bao do van dé no
xau ton dong trong toan bd hé théng.

m Cac chi s do lwdng thu nhap va loi nhuan suy
gidm bét chap nhirng két qua tang trwdng an
twong trwée do.

m Céc chi sb danh gia kha nang thanh khoan ciing
déu cho thay sw suy giam.

Copyright © VEPR 2013 22




ThS. NGUYEN THI NGQC HA

Nguyén Thi Ngoc Ha hién 1a Truong phong Phan tich va Du béo Kinh té vi mo, Uy ban
Giam sat Tai chinh Qudc gia.

Ba nhan b'fmg DPai hoc chuyén nganh Quan tri Kinh doanh, Truong Pai hoc Kinh té quéc dan
Ha No6i; nhan béng Thac s Quan tri Kinh doanh tai Trung tam Phap Viét Pao tao vé Quan ly
(CFVG), Pai hoc Kinh t& Qubc dan Ha Noi.

Ba d3 co 4 nam kinh nghiém vé giam sat tai chinh véi tu cach 13 nha nghién ctru va nha phan
tich, 4 nam kinh nghiém hoat dong trong khu vuc ngan hang véi cuong vi giam dbe quan hé
khach hang tai cac ngan hang thwong mai. Ba dang 1a giang vién thinh giang vé do ludong hiéu

qua quan ly tai Pao hoc Khoa hoc Xa hdi va Nhan van, Pai hoc quéc gia Ha Noi tr nam 2008.
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UNG DUNG FSIs TRONG
CONG TAC GIAM SAT THI
TRUGONG TAI CHINH

NSC. Nguyen Thi Ngoc Ha
ThS. Vu Thi Minh Thu
Bui Vu Hong Trang

NOI DUNG TRINH BAY

* FSIs trong cong tac giam sat thi truong tai chinh Viét Nam
* Tén tai va thach thic

« Mot vai két qua dat dugc

* Két luan

> Néi dung trinh bay chi phdan dnh quan diém ciia nhém nghién cieu, khéng
phan anh quan diéem cua bat ky to chirc hodc doan thé nao
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FSIs TRONG CONG TAC GIAM
SAT TTTC

* 2009: Bao cég giam sat thi truong tai chinh (ngan hang, chung
khoan, bao hiém)

+ 2010: B6 sung khu vuc doanh nghiép, ho gia dinh va thi trudng bat
dong san

» FSIs dong vai tro quan trong trong cac bao cao nay

« Thang 4/2014: Béo c4o tong quan thi truong tai chinh chinh nim
2013

FSIs TRONG CONG TAC GIAM
SAT TTTC

« Nhan dinh, danh gia rti ro hé thong

Céc t6n thuong cta thi truong tai chinh

Rui ro chéo gitra cac khu vuc cua thi truong ta
chinh

Riii ro phoi nhiém gitra khu vuc kinh té thuc
va h¢ thong tai chinh

Dy bao va ngan ngtra khiing hoang
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FSIs TRONG CONG TAC GIAM
SAT TTTC

* Thuan lgi cia UBGSTCQG trong Umg dung FSIs
* Tiép can dix lifffu cua TTTC: Ngan hang, Chiing
khoan, Bao hiém
* Kho dit li¢u khu vyc doanh nghi€p phi tai chinh

THACH THUC KHI NG DUNG FSIs

* Dit liéu: Ti€p can, tinh s3n co
» Khdc biét chuan muc ké toan
* VAS vs IAS/IFRS din dén khic biét vé
* PGivéi TCTD
* V&n chi s& hitu
* Du phong rdi ro tin dung
* No xau
* D&i vdi doanh nghiép phi tai chinh
* K&t qua kinh doanh




THACH THUC KHI NG DUNG FSIs

* Hach todn tai san tai chinh (IAS 39): ghi nhan theo gia hop ly.
C4c TCTD cda Viét Nam chua thye hién dugce chuan muec nay.
Két qua la:

* DPRRTD trich lap khac nhau

* Giatri TPCP d3c biét ciia cac NHTMNN theo VAS cao hon ghinhén
do IAS -> Ghi nhan v6n CSH |a khac nhau

* Ghi nhan gia tri cong cu tai chinh phai sinh
* Ghi nhan gia tri Téng tai san

* Trich 1ap DPRRTD ddi v&i cac khoan cho vay theo chi dinh,
theo ké& hoach Nha nwdc va cac khoan no khoanh

 Chwa phan loai ng theo chuan muec IAS /IFRS

KET QUA NG DUNG

FSIs

6/25/2014
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NHOM CHI TIEU LOI AP DUNG
CHO KHU VU’'C NGAN HANG

Hinh 1: Ty I1é an toan v8n toan nganh giai doan 2010 — 2013

bonvi: %
15%
14.390%
14% /90\\”:'80 % 13.520%
B% 4 o0 e T2:830°
11.920% / ......... 8307
12% 11.561% e
N - o e
o SL1.00% 111620% 11.700%
(! N -
10% =
9%

T6/2010 T12/2010 T6/2011 T12/2011 T6/2012 T12/2012 T6/2013 T12/2013

——T{ I¢ an toan vén ----Von cép 1/téng tai san c6 rii ro

Ngudn: Bdo cdo Téng quan Thj trudng tdi chinh 2013, UBGSTCQG

NHOM CHI TIEU LOI AP DUNG
CHO KHU VU'C NGAN HANG

Hinh 2: Hé s6 an toan vén cla mot s nwé'c Chau A

bonvi: %

18

Ngudn: Bdo cdo Téng quan Thj trudng tdi chinh 2013, UBGSTCQG

Hé s6 CAR clia cac nudc Chau A tai thoi diém 30/6/2013, riéng Viét Nam duoc cap nhat dén
thoi diém gan nhat 31/12/2013
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NHOM CHI TIEU LOI AP DUNG
CHO KHU VU’'C NGAN HANG

Bang 1: Ty & ng xau va no qué han giai doan 2011-2013

T12/2011| T6/2012 | T12/2012 | T6/2013 | T12/2013

Ty 1€ ng qua
han 10,4% 12,5% 11,3% 10,8% 8,8%

Ty 18 ng x4u 3,1% 4,5% 4.2% 4,6% 3,6%

Ngudn: Bdo cdo Téng quan Thj trudng tai chinh 2013, UBGSTCQG

NHOM CHI TIEU LOI AP DUNG
CHO KHU VU'C NGAN HANG

Hinh 3: Dién bién no xau cua mét sé nwéc trong khu vwe

5.500%

4.500%

3.500%

2.500%

- Z071% —
1.500% T : : :
2009 2010 2011 2012 2013
=+ Vi¢t Nam —s—In-dé-né-si-a ——Ma-lay-si-a —=—ThdiLan - Phi-lip-pin

Ngudn: Bdo cdo Téng quan Thj trudng tai chinh 2013, UBGSTCQG
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NHOM CHI TIEU LOI AP DUNG
CHO KHU VU’C NGAN HANG

Hinh 4: Co’ ciu tin dung theo nganh kinh té

100% -
¥ Cac hoat dong dich vu
80% - khac ' .
OVan tai va Vien thong
2% 2% 0% 19%  19%

60% -

Thuong mai
0,
a0% | 9% 9% 9% 9% 10% Xay dung
20% 1 30% 32% 29% 29% 28% Cong nghiép

- - - . . BNo6ng nghiép, 1am nghiép
0%

va thuy san
T12/2011 T6/2012 T12/2012 T6/2013 T12/2013

Ngudn: Bdo cdo T6ng quan Thj trudng tai chinh 2013, UBGSTCQG

NHOM CHI TIEU LOI AP DUNG
CHO KHU VU'C NGAN HANG

Hinh 6: ROA, ROE ctia médt s6 qudc

Hinh 5: ROA, ROE 2009-2013 gia
25
20%
15.211
%  13.377 14‘;/250 20 - o Trung .
15% Sl N % A Quoc Indonesia
hel h Malaysia s %
. 15 s P Han Quoc
’ AN o Anbj ¢ Hong
“\‘4.7206705_2‘0 % Kong
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1.120% 1.016% 1.120%
° ° ® .400% .560% 5 | * NbitBin
0% T T T T 1 ® \n
2009 2010 2011 2012 2013 Vigt Nam
0 T T T T T !
""" ROE ——ROA 00 01 01 02 02 03 03

Ngudn: Bdo cdo Téng quan Thj trurding tai chinh 2013, UBGSTCQG
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NHOM CHI TIEU LOI AP DUNG
CHO KHU VU’'C NGAN HANG

Hinh 7: Ty I& thu nhap I3i thuan/thu Hinh 8: Thu nhap I5i thuan va ty 1
nhap thuan tir hoat dong kinh doanh thu nhap ldi thuan can bién (NIM)
100% 150 S 4%

3.5% r—
80% 759 S 32%
=
. 100 S - 3%
60% - ) gop
40% -
50 L 2%
20% -
0% e e B BT ) ‘ ‘ | 19
& F S *g& & & & 2011 2012 2013
S &IPS S T
RO ~

==1Thu nhép lii thudn --+--NIM

Ngudn: Bdo cdo Téng quan Thj trurding tai chinh 2013, UBGSTCQG

KHU VUC DOANH NGHIEP PHI
TAI CHINH

Hinh 9: Ty 1& ng’/Téng vén khu vire doanh nghiép giai doan

2008-2013
41% 64.4%
632% 63.0%
60.9%
j 59.8%
2008 2009 2010 2011 2012 2013

Ngudn: Bdo cdo Téng quan Thj trudong tai chinh 2013, UBGSTCQG
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KHU VUC DOANH NGHIEP PHI

TAI CHINH

Hinh 10: Hiéu qua san xuat kinh doanh

25%

__________________________________ 20.43%.
20% e T T
0,
s 5.16.93% e 15.86%
=12.95%
10% 01071%
_ o 8:06% — _ .
s S50 CTBY — v6d2% - 0631%
=~ 4.07%
0%
2008 2009 2010 2011 2012 2013

=+ =ROA ROE

Ngudn: Bdo cdo Téng quan Thj trurding tai chinh 2013, UBGSTCQG

THI TRUONG BAT DPONG
SAN

Hinh 11: Ty Ié ng xau khu vuc BDS

8% 731%
6.22% 6'52% : O 653%  gaan,
: A
p A 5.70% A
A
. 3.86%
4% A\
2%

T3/2012 T6/2012 T9/2012 T12/2012 T3/2013 T6/2013 T9/2013 T12/2013

Ngudn: Bdo cdo Téng quan Thj trurding tai chinh 2013, UBGSTCQG
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KET LUAN VA NGU Y CHINH

SACH |

* FSls hiéu qua trong cdng tac gidm sat rui ro hé théng va dy
bdo

* Han ché vé chudn myc ké todn lam gidm y nghia khi danh gia
murc do an toan va so sanh chéo

* Rao can irng dung chuan muc k& toan quéc té: Khach quan vs
Chud quan?
* Cam két hdi nhap va mé clra thi trudng tai chinh
* Chuong trinh téi co cu cac TCTD

* Né&ng lyc cla cdc TCTD: thdng tin bat cAn xing, chua hoan thién
hé théng chadm diém tin dung ndi bd, cdng nghé tin hoc

THANKS FOR YOUR ATTENDANCE !

10
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Good Policy, Sound Economy

. Xac dinh cac réng budc tw
phwong phap chan doan
. tang trwwédng cho Viét Nam

TS. Nguyén Bt Thanh
NCS. Pham Van Dai

Copyright © VEPR 2013

u — Good Policy, Sound Economy
A\ =274 Gi&i thiéu

m Xac dinh cac rang budc vé tang trwdng co y
nghia thwc tién I&n nhwng 1a mét cong viéc hoc
thuat phurc tap.

m Cach tiép can truyén théng Doéng thuan
Washinton khéng chu trong dén tinh dac thu caa
tlrng nén kinh té, ap dung cac nguyén tac chung
khéng theo th ty wu tién (Stiglitz, 2003).

m Chan doan tang truwéng la cach tiép can doét pha,
nhanh chong dwoc wng dung réng réai.

Copyright © VEPR 2013




" JE Good Policy, Sound Economy

\"4= 234 Khung phan tich

m M6 hinh cay quyét dinh Hausmann-Rodrik-Velasco
(2005).

m Céac nguyén tac chan doan:
O Mtrc gia chim (shadow price) cda rang budc cao.

O Dich chuyén rang budc d6 sé tao ra sy dich chuyén Ién
clia ham muc tiéu.

O Céc chi thé kinh té c6 gang khac phuc rang budc.

O Cac chu thé kinh té co loi thé vé rang budc cé xu hwéng
ton tai va lan at cac chu thé gap bat lgi vé rang budc.

m Ma tran kiém dinh Hausmann-Klinger-Wagner, 2008).

Copyright © VEPR 2013 3

" JE Good Policy, Sound Economy

A\ = =2 d Khung phan tich

Cay quyét dinh chan doan ting trwéng

Mtrc do dau tw
thép

| Loisubtddutwthdp | ‘ Chi phi tai chinh cao ‘

Loi suét dau tw xa ‘ | Kha nang chiém ‘ Khéng tiép can Tai chinh noi dia

hoi thap gitr thap vén quéc té véu

Vi tri dia Co s& /\ Ty 18 tiét L6i dinh
ly bat lgi—— 5 Thét bai Thét bai thi kiém thap ché tai
Von con d chinh pht O hinh
nguoi em
thép /\ _ N
Rdi ro vi mé: Rdi ro vi

quyén tai mo: téj Ngoai trng Nﬁg:'ké?g
san, tham khéa, tien thong tin:
nhiing, thué té kha nang
tip phat
trién yéu
Copyright © VEPR 2013 Nguén: Hausmann, Rodrik and Valesco, 2005 4
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\"4= 234 Khung phan tich

Bang 1: Ma tran kiém dinh HKW

Good Policy, Sound Economy

Rang budc tai chinh

Rang budc lgi suét xa héi

Thiéu nhirng yéu t6 bd sung

Kha nang chiém gitr loi nhuan thap

Vén @& lién két

Tiétkiem | Kha nang Thét bai clia chinh phi Kh‘:ryuf;;z‘ thi
trur:gibmh ‘a'k‘,:hmh Vén con CV(; Sh::? ;Zzg Trwéc dau tw Sau dau tw
ap em nguoi "9 X | ReDp, K
cong N Xam pham quyen tai san, - .
Thue t6i pham, tham nhing néing 1y phat
2 prRem, 9 trién thap
Lai sudt cho vay thdp Lai sudt cho vay thdp
Dong tién vao ngan hang A
duong Dong tién vao ngan hang duong
Bautunhay véithay doi PAu tw nhay voi thay déi 13i sudt
1ai suat
Kha r:nang Elep can‘w'tal Nhap khéu Co so’ha tang | Chi phi gia nhap L o i
chinh bén ngoai . - kém cao 3 " 2 Baton| Mathang xuat
lao dong ki — — Quyeén lwc doc quyen . PO
Thi han cho vay ngén h RUi ro chinhtri, xa hoi khau gian don
1he vay ng "8Ng | T4ihoa ty nhién x&hoi
Lai subt huy| Chenh I anh huong &én | pui 16 chinh
" < co so ha tang . "
dong cao suat cao A i i séch thué
Suat sinh 1oi Thué suét Tham
Néu i ro | giao duc cao| Tang trudng co| .. L ue suat cao nhiing
a o s i e RUi ro thi treong " A
Quan hg cao, tyle gian v6i thay 2 don Hiéu qua hoat
nguoc chidu| P/E thap abi °ng dong lién két caol
‘j;‘i;;”::r? Poc Loisudt | Ténthétlon do| Kha nang mét tai
~ . cquyén: ty| gido duc cao van chuyén san trong twong Chi phi kinh doanh cao
vang lai R . 2 .
& P/Ecao| gidm dan (ICA) lai -
Copyright © VEPR 2013

Nguén: Hausmann, Klinger, & Wagner, 2008

\V,—— -3 Motso d
kinh té Viét Nam

2

iem ¢

Good Policy, Sound Economy

m Tbc d6 tang trudng suy gidm.

m Nang suét it cai thién.

hinh vé ting trwéng

m Tang trudng theo chiéu rong, thiéu bén virng.

m B3y thu nhap trung binh?

=> P4y la nhing rang budc tang trurong?

Copyright © VEPR 2013
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" JE Good Policy, Sound Economy

A\4={a{2d Rang budc tai chinh

m Lam phat Ia yéu t6 chinh day I4i suét cho vay & Viét Nam tang cao,
lai suat thiwe khdng & mirc qua cao so v&i cac nwéc trong khu vire.

Lai suét cho vay danh nghia Lai suét cho vay thuc té
18% 12

16% 10

14% A.# \‘ 8 ~ /;\\‘\__,_.
o 6 A

12% / p — 2N

10% W ﬁ\ /4

8% ~ N

6% %

4%
2%
0%

S &b owwa
|~

«
<\f

2005 2006 2007 2008 2009 2010 2011 2012

=o—Vietnam -#~Indonesia =#—Thailand
—Philippines —*~Malaysia —®—China

——Trung Quéc —*—Indonesia —*—Malaysia

Philippine —*—Thai Lan —*—Viét Nam

Copyright © VEPR 2013 Ngudn: Tinh toan cda tac gia to so liéu Worldbank 7

. _ Good Policy, Sound Economy
\/= =8 Rang budc tai chinh

m Dong tién clia cac NHTM c6 sw chuyén bién mang tinh
bwéc ngoat, ttr cho ludn ddi mat vai rai ro thanh khoan,
dw thira thanh khoan.

m L&i suat cho vay gidm manh, ting trwéng tin dung van
dirng & murc thap.

=> ﬁ)iéu nay cho thay c6 sw chuyén dich vé rang buéc cta
nén kinh té, ttr phia cung sang phia cau dau tuw.

=> Cung (g von hién tai chua la rang budc chat cda nén
kinh té trong giai doanlhi_én nay nhwng co thé‘ Sé tro
thanh rang budc trong yéu khi nén kinh té phuc hoi

8
Copyright © VEPR 2013
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.._ Good Policy, Sound Economy
A/ =>4 Tiet kiém ndi dia

m Ty |é tiét kiém ndi dia trung binh thdp/Dau tw cong mirc cao
=> thiéu hut vén cho dau tw tw nhan.
*Biéu hién: Lai suét huy dong cao; can can vang lai va tang
trwdng twong quan am.

Lai suat huy dong danh nghia (%) Tang trwdng va thang dw thwong mai
16.00% 0.15
14.00% ~
R /\
12.00% A / \ / \ —4—Vietnam
10.00% —&-Indonesia
8.00% - —&—Thailand
6.00% —<Philippines
—#—Malaysia
4.00% -
—8—China
2.00% -
0.00% ——Thang dw thwong mai/GDP
.00% T T T T T T T .
2005 2006 2007 2008 2009 2010 2011 2012 ——Tang trwdng GDP
Copyright © VEPR 2013 Ngudn: Tinhtoan cia tac gia tir sb liéu Worldbank 9
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\V/ == =8 Tiét kiém noi dia

Ty Ié tiét kiém ndi dia
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—o—Vietnam
9

40% ——Indonesia
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20% —<Philippines
—#=Thailand

10%
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Ty lé dau tw cong trén téng dau tw 2008-2013
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Copyright © VEPR 2013 Nguén: Tinh toan cia tac gia tir sé liéu Worldbank 10
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Good Policy, Sound Economy

"

\/= ==& Tiét kiém noi dia

> Ty 1é dau tw cong/tiét kiém néi dia cao hién tai
chuwa la rang lguéc chat nhwng co thé sé la rang
buéc trong yéu khi tré lai chu ky tang trudng
cao.

Copyright © VEPR 2013 1"

Good Policy, Sound Economy

"
\/=22d Cac trung gian tai chinh

m DG chénh cao gilra Iai suat cho vay va huy dong & Viét Nam
cho thay s thiéu hiéu qua cta cac trung gian tai chinh.

Mirc chénh lai suét cho vay - huy déng

7.0% -
6.0% | 58%
5.0% -
4.3%
4.0%
4.0% -
3.0%

3.0% 1 2.5%
2.0% - 1.8%
0.0% - T T T T T

Vietnam Indonesia Thailand Philippines Malaysia China

Copyright © VEPR 2013 Ngudn: Tinhtoan cia tac gia tir sb liéu Worldbank, MSB 12
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.._ Good Policy, Sound Economy
\"4=lad3dl Céc trung gian tai chinh

m Mtrc d6 tap trung cla thi tredng ngén hang Viét Nam &
murc thap so v&i cac nén kinh té so sanh khac.

Vi du, tbng tai san 03 NHTM I6n nhat & Viéet Nam chiém
35% thi phan, thap hon An Do 46%, Indonesia 44%,
Malaysia 54 %, Philippines 49%, Thailand 54%.

m Chi sb P/E c¢b phiéu nganh ngan hang kha thap, & muc
mtrc 11,7, so voi ban Ié (13,6), du lich giai tri (26,7), bao
hiém (18,0).

- Khéng c6 dau hiéu déc quyén.

= Tinh phi hiéu qua trong hoat déng.

Copyright © VEPR 2013 13

" Good Policy, Sound Economy

\"/= o 28 Rang budc loi suat

m Ty suét dau tw x& héi cia Vigt Nam & mirc trung binh thap du
la mare thu nhdp dau nguwoi thap

Ty suét diu tw xa hoi 2005-2012

26%
24%
20% 21%
20% - 19%
15% -
i 13%
10% -
5% -
0% : : : : :

Vietnam Indonesia Malaysia Philippines Thailand China

) Ngudn: Tinhtoan cia tac gia tir sb liéu Worldbank 14
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.._ Good Policy, Sound Economy
\V/= =/ =8 Rang budc loi suat: Nguén nhan lwc

m Viét Nam & trong tinh trang dw thtra Iwc lwgng lao dong, trén
70% lwc lwgng lao dong tai ndéng thon.

= Chat lwgng nguon nhan lyc cla Viét Nam & chung mét bang
so sanh v&i cac nén kinh té dang phat trién trong ASEAN.

m Hién twong nhap khau lao ddng trinh dd cao khdng phd bién.

m Loisuitcla gido duc bac cao cé xu hwéng giam.

=> Ngudn nhén luc khéng la rang budc tdng truéng

Copyright © VEPR 2013 15

.._ Good Policy, Sound Economy
\V/= =/ =3 Rang budc loi suat: Nguén nhan lwc

Chét lwong ngudn nhan lyc

97%
100% 1 91% 90% ; 91% 92%

80% - . ® T6t nghiép tiéu
9% 6% hoc
60% - B T6t nghiép phd
7% thong
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q _ Good Policy, Sound Economy
A\V/= =/ =3 Rang budc loi suat: Co s& ha tang

Bao cao nang lwc canh tranh 2013-2014 xép Viét Nam thr 82
vé co s& ha tdng, cao hon Phillipines (96), thdp hon
Indonesia (61), Malaysia (29), Thailand (47), China (48).

Bao cao nang lwc canh tranh cép tinh PCl nam 2013, 85%
nha dau tw khao sat lwa chon tinh ¢6 co s& ha tng tét nhét
trong cac tinh ho khao sat.

Chénh léch phat trién gitva cac vung kinh té cé co s& ha tang
t6t nhw dong bang song Hong, Péng nam bd v&i khu viee co
ha tang yéu kém nhw Tay Nguyén, Tay Bac, Tay Nam Bé.

Kha nang sinh loi tir cac dy an xay dwng, van hanh va
chuyén giao vé ha tang giao thong.

=>C& s& ha tang la rang bubc tidng truéng chat & Viét
Nam.

Copyright © VEPR 2013 17

q _ Good Policy, Sound Economy
\/=I= -8 Cac that bai ciia Chinh phu

m RUi ro kinh té vi mé la rang buéc tdng trudng & Viét Nam:

Tham hut ngén séach va chi phi dau vao sén xuét cao
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\V/= = =3 Cac that bai cta Chinh phu

m RUi ro chinh tri - x4 hoi thdp, khdng la rang budc téng truéng

Chi s6 an toan chinh tri-xa hoi
0.6
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Nguén: Kaufmann, Kraay, and Mastruzzi (2009)
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\Y/= /=4 Chi phi dau tw

m Mdc thué suét & Viét Nam & méat bang so sénh céac
nwoc, khéng phai la rang buc tang trirdng

Ty Ié téng thué xuét trén lgi nhuan thwong mai
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" JE Good Policy, Sound Economy

\Y/=={74 Chi phi dau tw

m Xam pham quyén tai san va tinh trang t6i pham
mac du chwa dén muc dé nghiém trong nhung
la rang budc can tré tang trwdng tai Viét Nam:

O Vi dy, trwdng hop trdm cép tai nha may Sam Sung.
O Kha nang trng phé cham véi cac cudc pao déong &
khu céng nghiép Binh Dwong hoac Viing Ang.

m D4u hiéu: Sy phat trién manh cta cac cong ty
bao vé tw nhan, cac dich vu bao vé tai san.

Copyright © VEPR 2013 2z

" JE Good Policy, Sound Economy

\Y/= /=4 Chi phi dau tw

m Tham nhiing & Viét Nam c6 mirc do nghiém
trong va la rang budc tang trwdng trong yéu.

O Bao cao (PCI) 2013: Chi c6 65,8% doanh nghiép FDI
danh gia mirc d6 tham nhiing ¢ Viét Nam cao hon
cac quoc gia ho tirng khao sat dau tw.

O Theo chi tiéu danh gia vé mirc do kiém soat tham
nhing cua Kaufmann va cong sw(2009), Viét Nam co
muc do tham nhing nghiém trong nhat trong khu
VUC.

0 Nguyén va Van Dijk (2012): tham nhung tac déng tiéu
cwe toi cac doanh nghiép tw nhan, nhuwng khéng tac
dong t&i DNNN.

22
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" M Good Policy, Sound Economy
- r }\
A"/ =74 Chi phi dau tw
Chi s kiém soat tham nhiing
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Ngudn: Kaufmann, Kraay, and Mastruzzi (2009)
Copyright © VEPR 2013 23

" M Good Policy, Sound Economy

A= o2 8 That bai thi trwong

m Ngoai L;Png théng tjn va ngoai (rng dao tao: Cac
san pham >’<uét khau cé dé phwrc tap thap, gia tri
gia tang thap.

m Ngoai E’Png lién két: Cong nghiép phu tro kém
phat trien.

24
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q _ Good Policy, Sound Economy
A\V/= =8 Tom lwoc cac rang budc chinh

m B4t 4n kinh t& vi md, sy x6i mon niém tin cla cac chi thé kinh té

Copyright © VEPR 2013

vao twong lai va dinh hwéng diéu hanh |a nhirng can tré cho dau tw
dai han.

Chét lvgng méi trwong kinh doanh thap, quyén s& hGu bi xam
pham va tinh trang tham nhiing la nhi*rng rang budc chat doi véi
tang trwdng Viét Nam.

Qcy s® ha téng, dac biét la ha téng giao th{)ng, la rang bubc chat. Ha
tang nang lvgng sé la rang budc trong yéu trong trung va dai han,
tuy nhién chwa phai la rang budc chat trong ngan han.

Sw yéu kém hiéu qua cla cac trung gian tai chinh, hoat déng dau tw
cOng qua murc sé tré thanh rang budc chat néu nén kinh té quay tré
lai quy dao tang trwdng cao.

25

. _ Good Policy, Sound Economy
\/==78 Tom lwoc cac rang budc chinh

Copyright © VEPR 2013

Vén dé that bai thj truong la rang budc chat, ddc biét tai cac thi
trwdng trong yéu nhw thj trvong lao dong, dao tao, nang lweng, san
xuat hang dau vao, v.v....

Thiéu lao déng co ky nang, ,chét‘luo’ng cao la mot rang budc cho
tér)g trwdng cla n(an kinh té. Dieu nay bat nguon tr toan bd hé
thong dao tao tlr thap Ién cao.

Tinh sang tao cGa nén kinh t& hdu nhw khéng cé. Diéu nay bat
ngudn tlr sy that bai cia Nha nwéc trong viéc bdo hd cac san phdm
tri tué va bi quyét cong nghiép, thiéu mai trwdng khuyén khich tw do
hoc thuat va nghién ctru, tw duy déc Iap, chap nhan rdi ro.

26
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Good Policy, Sound Economy

. Hé théng
tai chinh — ngan hang

Copyright © VEPR 2013 27

. _ Good Policy, Sound Economy
S phat trién cta do sau tai chinh,
1995-2012

80
/_'//:// ——M2/GDP
A A
60 X A —#-Tin dung/GDP
/ a— Tién giri/GDP
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Nguén: Tinh toan tir ADB
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" A
\V/= = =d8 Tang trwéng M2 va tin dung, 2006-2011

Good Policy, Sound Economy

Tang trwéng M2 32,0 412 | 203 | 27,5 | 29,8 ~10 | 18,46 | 18,85
Tang trwéng 24,8 489 | 234 | 375 | 31,2 | 12113% | 8,85 | 12,51
tin dung
M2/GDP 0,97 116 | 1,08 | 1,23 | 1,34 | 1,15 | 1.25 | 1,22
Tin dung/GDP 0,71 09 | 086 | 1,06 | 1,16 | 1,02 | 1.04 | 0,97
Ty Ié tin dung/huy déng (LDR), 2008-2011
LDR 0,95 1,01 1,01 1,02-1,03
Nguén: NFSC (2012)
29

Copyright © VEPR 2013

Good Policy, Sound Economy

Tang trwéng huy déng va cho vay,
VEPR 2001-2011

30 m Deposit

= oans
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Nguén: DIV (2012)
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Ong di trai qua cac 10p boi dudng, thyuc tap sinh cao cép vé kinh té - tai chinh vi mé tai Dai
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Phat trién tai chinh hién nay & Viét Nam: Thuc day
hay céan tré tang trudng kinh teé

TS. Lé Xuan Sang

Vién NC Quan Iy Kinh té TW
Isang@mpi.gov.vn
Ha Noi, 26-27/6/2014

No1 dung bai trinh bay

banh gia lai vai tro cua tai chinh d6i véi tang
truong kinh té

Cac bang ching vé mbi ‘quan hé Phat trién tai
chinh - Téng truong kinh té

Mot s6 van dé trong xac dinh quan h¢ Phat trién tai
chinh va Tang truong kinh té

banh gia so lugc vai tro cua tai chinh d6i véi tang
tru‘cmg kinh té Viét Nam va nguyén nhan

Mot s6 dinh huéng chinh sach giap tai chinh thuc
day ting truong kinh té




1). Vai tro ctia TTTC doi voi tang trudng kinh té

a). Vai tro ¢ cap d¢ vi mo cua TTTC hi¢u qua
1).Kénh huy dong va phdn bé nguon liec mét cach hiéu qua

Thong qua loi the kinh t€ nho qui m6 va viéc giam thi€u cac chi phi
giao dich

2). On dinh kinh té vi mé, giam nhe rii ro khing hoang tai chinh - tién
1e

(thi trudng trai phiéu va phai sinh, doi hoi vé minh bach va cong khai
hoa thong tin, vé chuan muc ké toan, ki€ém toan, va giam sat ; giip phan
tan rui ro)

3). Nang cao hiéu quad cua nén kinh te

(Huy dong von dai han, gi ré; tao sirc ép DN lam an hiéu qua, viéc gia
c6 phiéu giam xudng thap, s€ gap kho khan trong huy dong von >¢6

nguy co bi thau tom; tao thanh khodn, lam gia tang khoi luong va ning
suat cua von—> tang truong)

1). Vai tro caa TTTC dbi v6i tang truong kinh té
(tiep)

b). Vai tro & cip d6 vi md
1). Gép phan cdi thién va ndng cao nang lwc quan tri va sw nang dong ciia
cdc cong ty
bé vay dugc von tr cac dinh ché tai chinh, céc cong ty budc phai nd luc
nang cao nang luc quan tri; phéi tang tinh mmh bach khi Ién va ¢ trén san;
canh tranh dé thu hat duoc von tir ca nha dau tu,
2). Pa dang hod kénh huy dong va dau tu
3). Tao diéu kién chia sé, phan tan rui ro
4). Kénh khai mo tri thicc va cong nghé maoi
Théng qua TT DPTMHiém, nhimg ¥ tuong sang tao, cung voi nd luc kinh
doanh va kha nang huy dong von la dong luc cho viéc tao ra cong nghé
mdi, SP méi (thoat von qua TTCK)




2). Cac bang chuirng vé moi quan h¢
Phat trién tai chinh - Tang truéng kinh té
Bang 1: Bang chirng phat trién TCthiic diy ting truéng kinh té

Authors Sample Methods Main Findings
Evans, 82 countries Translog Significant evidence of such
reen and for 21 year production interactions Human  capital and
Murinde time  series function financial development to economic
2002 data growth in
Arestis, 5 developed Time series Banks and stock market promote
metriade countries methods economic growth, but banks are more
1 Luintel important
2001
ilian and low income Regression Support the contention that financial
‘kpatrick countries sector leads economic growth
2002
lang and  Time series Endogenous Fin-al dev-nt and trade liber-tion are
Sawada data for 20 growth shown to increase e econ. growth rate
2000 countries model
ing 2000  1991-1996/ Prod-funct-n The financial - supply — leading version
Taiwan theory and is more prevailing in the studies case.
Feder model

2). Cac bang ching vé mdi quan hé
Phét trién tai chinh - Tang trudng kinh té =
Bang 2 : Bang chitng phat trién tai chf’nh va ting truéng kinh té
khong va cé thic day nhau

Authors  Sample Methods Main Findings
Al-tami, Selected Cointegr-on, No clear evidence that financial development
ssein, Al- Arab Granger affect or is affected by economic growth
awad and countries caus-ity &
1arif 2001 IRF tech-que
Shan and OECD and VAR and The bi-directional causality between finance
Morris Asian granger and growth in some countries and the one-
(2002) countries causality test way causality from growth to finance in
other countries
Al-Yousif 1970-99/30 Granger Causality is bi-directional, the finance —
2002 dev-ping causality test growth relationship between cannot be
countries generalized across countries
_uiteland 10 sample VAR Bi-directional causality between financial
than 1999 countries development and economic growth
-dan Shan China VAR Indication of a two-way causality between
(2006) finance and growth




3). Mot s6 van dé trong xac dinh quan hé-
Phat trién tai chinh va Tang truéng kinh té

A). Bo qua, coi nhe céc yéu t6 anh hudng t6i su phét trién thi trudng tai

chinh va t6i mbi quan hé te-ttkt

(do test nhiéu nude theo nhom)

1)+ Mtrc d6 de nén/ap ché tai chinh (financial repression) (kiém soat vé ldi
suat, han muc tin dung,..) ciia ting nudc

2)+ murc do s¢ hiru Nha nu6e trong t6 chirc tai chinh (thong thuong s¢ hitu

Nha nuéc cao 2 kém phat trién tttcDting truong thap hon

3)+ Ngudn gbe phap luat cia TTTC (Civil law vs Common law)

4) + Muc do ty do hoa va trinh ty tu do hoa tai chinh++> khung hoang

(thiéu 19 trinh ++> khung hoang++> mat ting truong)

5) Khong ké ra duoc yéu kém cu the/tac nhan vé thé ché, qua d6 khong c6
giai phap CS cu thé, hién thuc (két luan chung chung)

Ngudn gbc phap luat va phat trién TTTC

Bang I1.1: Phén loai ciu triic tai chinh ctia mt s6 nhém nuéc

Céc mrée cé hé théng tai chinh Céc mrée cé hé théng tai chinh phat
chira phit trién trién

Heé théng tai chinh dya vao thi truong tin dung ngan hang
Egypt Panama
Sri Lanca Portugal
Indonesia Austria
Greece Belgium
Argentina Italy
India Finland
Venezuela Norway
Ireland Japan
Thailand France
Germany
Israel

Spain




Nguén goc phap luat cia TTTC
Bang I1.1: Phan loai cdu triic tai chinh ciia mdt s6 nhém nwée

Nguén: Demirguc-Kunt va Levine (2001); Herring va

Chatusripitak (2000) (d6i v6i truong hop Thai Lan); .

Stock market-based financial system

Denmark Netherland
Chile Canada
Brazil Australia
Mexico South Africa
Philippines Korea, Rep.
Turkey Sweden
Peru England
United States
Singapore
Swiss
Hongkong
Malaysia

3). Mot s6 van dé trong xac dinh quan hé Phat trién tai
chinh va Tang truéng kinh té=>»

B. Mot s6 ngudng xac dinh tai chinh c6 hai cho ting truéng
+ Carmen Reinhart va Kenneth Rogoff

khi ti 1 no cong/GDP cua mot quoc gia vuot qua 90%, GDP cua quoc gia
do se giam 0,1% (+2.2%) va nguoc lai, néu ti l¢ nay duoi 90% thi tang
tr Ltd’llg GDP binh qudn dat khoang 3%-4% (SAI do 16i ex cel).

+ Tham hyt ngén sach: < 5% GDP (d01 V6i cac nudc dang phat trién va
chuyen d61) va 3% dbi VO’l cac nudc phat trién (EU: bat buoc) (DBR 2011)

+ Co ciu ludng vén qudc té (<=20% portfolio, no ngan han <=30% tong
no (IMF 1998)

+ Téng manh cho vay (lending boom) (EU tin dung cho khu vuc tu nhan,
hg gia dinh khong cao hon 10%/nam

+Lam phéat (cpi): cao hon ngudng 8% co tac dong ti€u cuc lam giam tang
truong kinh té (kinh nghiém 88 nudce)




4). Danh gia so luge vai tro cta tai chinh d6i véi ting trudng
kinh t€ Viét Nam — Mot s6 quan sat ban dau

1). Thi trudng tin dung ngan hang
Hinh 1: Tang truéng tin dung, GDP 2000-12, %

— Téng trudng tin dung = GDP danh nghia

Hinh 2 : Téc d6 tang tin dung, huy dong va ting GDP

2001 2002 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012

=== \lohilization === Credit w=dr= GDP

Source: IFS




Hinh 3 : Tin dung theo khu vuc s¢ hitu

Households

44.5%I486%I b SMEs
I : Idﬂ,&%

36,8%

I 1 Foreign invested enterprises
B2 y ¥ Sateowed enterprises
o [l 5% I 2% I 0 I A "

07 008 009 00 W1 20

351%

1). Thi trwong tin dung ngian hang

+Viét Nam 1 qudc gia c6 ty 16 TD/GDP khé cao (trén 100% tir 2009 —

nay).

+ C6 mbi quan hé gitra tin dung/dau tu — Tang trudéng GDP (mot s NC,

VD: Anwar va Nguyén Lan Phi (2009) giai doan 1997-2006, 61 tinh thanh

Mo hinh ngi sinh ung hd quan diém nay), tuy vay:

+ d& GDP tang 1%: 2006-2010 TD tang 5,26%, 2011-2013: TD ting

1,98%

+ Murc taing VN: (TD > 30%/nam (2006-2010); GDP: 7%,nam) VS Trung

Quoc (TD 15%,nam, GDP: 9%)=>» hi¢u suat von VN thap

+ Luong von vay khong “phuc vu hét” cho ting trwéng (chay vao dau

tu cod phleu vang? (khong tao ra ngay san hrorng/GDP va cho vay san xuét

voi 131 suét rat cao ++> ng xau cao, lam phat rit cao = thit chat tin
dung =» kim ham tang trwéng GDP

+ KL: Tin dung ban dau tao ra ting truong GDP, song sau d6 kim him

GDP 14




2). Thi truong c6 phiéu va trai phiéu

Bang 2: Quy mo thi truong chirng khoan Viét Nam

2006 2007 |2008 2009 [2010 2011 [2012 2013

Téng vén ho4
thi truong

Téng gié tri phat  NA NA ~19.0 NA 19.6 17.1 16.6 19
hanh trai phiéu, (5.55) (3.31) (1.95) (2.65)
trong d6 TPCT

Thi truwdng co phiéu

+ Gop phan huy dong vbn dai han, gia ré phuc vu truc tiép san xuét
kinh doanh

+ Ty trong IPO (huy dong cho DN) nho, chi tir 1,9 ngan ty - 43.8 ngan
ty (2007-2011), 2012-2013 con thap hon

+ IPO chua gan lién véi niém yét (SABECO HABECO: 6 ndam?) anh
huong t6i ting trudng trong dai han (han ché quan tri doanh nghiép,
hiéu qua san xuat-KD) (do chua kiém duogc dbi tac chién luzoc)

+ Cac doanh nghiép NN con lat tranh huy dong, niém yét quéc té
KL: dong gop cho tang truéng GDP, it dong gop ti€u cuc




Thi truong trai phiéu

1). TPCP:

--huy dong lu:cmg von twong duong 19% GDP gan day

-- Luong von huy dong duoc phan 16n lam cac dy an ha tang, phuc vu
phat trién kinh té - xa hdi trong dai han

- Tuy nhién, mot s6 dot phat hanh cho DNNN vay lai (vi du: Vinasshin
kém hi€u qua, tang ng

-Qua trinh thiét ké, thi cong cac DA dugc giam sat kém=> lang phi, tham
nhiing

2) TPDN:

-Tuong duong 2-5,5% GDP, phuc vu truc tiép nhu cau kinh doanh (vidu
Vingroup), déng gop truc tiep cho GDP

-KL: Vén trai phiéu dong g6p cho GDP, song hiéu suat dong gop cua

TPCP thép hon TPDN do kiém soét kém cac khoan cho vay lai DNNN,
thyc hién DA két cau ha tang

Von dau tu theo thanh phan kinh té

+ Pau NN (NS, tin dung NN, ctia DNNN) nhin chung 1 ¢6 déng gop cho ting
truong GDP, song hiéu qua von dau tu thip nhat

+ Pau tu tw nhan, nhat FDI déng gép ngay cang tang cho GDP, 1a dong lyc ting
truong GDP 2011-nay; tuy vay, tac dong lan toa nho

MN5m fir nhin thon noufAn van vi H 15 en wai C2NIP 50055012
Piu tu phin theo ngudn vén va ty 1é so vai GDP, 2005-2012

1200 50%

. 40%
- 35% —— FDI
g 30% Ty nhin trong nudc
-t = DNNN
:2 600 25% = Tin dyung nha nudc
; 20% - NoAn sHch
400 15% —— Téng Gdu W/GDP
— Ddu tur cONGIGOP
10%
200

o l

2005 2006 2007 2008 2009 2010 2011 2012

Ngwidn: Téng cuc Thdng ké VN (TCTK).




No cong, no nudc ngoai

Hinh 3: N¢ cong, ng nwée ngoai va du trir ngoai héi Viét Nam, 1995-2012

AU

1995 1996 1997 1998 1999 2000 2001 2002 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012

mm Nocong (%GDP)  mmmNog nudcngoai (%GDP) =Dy trit ngoai hai (ty USD)

No cong, ng nudc ngoai

+2012: 55,7% GDP, ng CP: 43,3% GDP, ng CP BL:11,6% GDP va n¢
CQDP ~ 0,8% GDP. Ng¢ cong trong nudc ~ 26,0% GDP con ng cong nude
ngoai la 29,7% GDP

No NN ~ 43,6% GDP trong nam 2012. Trong gd 2007-2012 mbi nim TB
ng trung va dai han tang 2,57% GDP, ng ngén han: 0.8% GDP.

+ Tran no cong, nudc ngoai: khong c6 y nghia trong phong chong khing
hoang trén thuc te

+ Pong gop cho tang trudng GDP song c¢6 nhiéu rui ro ting ganh ng va
phu thudc (mot phan EPC)

+ Rui ro ty gia (chiém 13,8% tong du no cong 31/12/2012, ty gia dong
Yén: ~2,34 ty USD 2006-2012)

+ Rui ro TD: Vinasshin, Buong cao tdc, CP bao lanh (vi du, xi mang,
gidy, dién); va chi phi trién khai ting
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Nguyén nhéan khién tai chinh kém hiéu qua trong
thuc day tang truong

+ Tu tuong: trong thoi gian da1 nghlen tang truong cao, coi trong TT
hon 6n dinh vi md, thic diy von dé tang truong thay vi cong nghé/ning
suét
+M0 hinh thi truong TC: qua sai léch (TD —CK)=» TTTD phai “cong” vbn
chu yéu trong khi nang luc tai chinh, quan tri yéu kém, khong theo kip thi
truong
+TTTD: cho vay CS, vay canh hau, thin quen (nepotissm) va ndi bo (TV
HDQT), trong khi thi€u giam sat phu hgp, sau sat; quan tri kém, thiét ké
chinh sach (nhat 1a kich cau kém hi¢u qua)++> ng xau,
+ TTCP: khong con van dé 16n vé yéu kém, nhitng diém yéu (minh bach,
ky luat thi truong, bdo v¢€ nha DT, quan tri cong ty...) dang dan hoan thi¢n,
yéu kém hién tai chu yeu do céc nhan t6 ngoai CK

21

Nguyén nhan khién tai chinh kém hiéu qua trong
thiic day tang truéng=>»
+ TTIES
--Thiéu céc thé ché vé xép hang tin nhiém hiru hiéu
-- Phan 16n doanh nghi€p quan tri, minh bach, ky luat vé bao c4o tai chinh
kém
-- Mot s6 doanh nghiép con e ngai
+ N¢ nudc ngoai, ng cong, chi NSNN:
-- Ky lut ngén sach yéu kém;
_ Cho vay thiéu thim dinh

--C ach tinh NSNN bat cap khong phan anh chinh xac vé tham hut NSNN,
no cong, khién coi nhe nguy co do thim hut

--ky luat tai chinh ctia Viét Nam rat long leo (ch1 dau tu vuot du toan gan
61% (2009) 46% (2010)) Chi QLHC (can cai cach manh mé) lai vuot
DT mo6i nam vuot gan 26% 2005-2012 (BC BTC)

11



5. Mot sd dinh hudng chinh sach

+ Kién dinh 6n dinh kinh té vi mo, xay dung hé thong tai chinh lanh
manh, hi¢u qua

+ P6i moi mo hinh hé thong tai chinh (nang cao hiéu qua TTTDNH,
thiic ddy manh hon TTCK); xem xét mo hinh canada

+ Nghién ctru cac thé ché ting cudng bao vé cac nha dau tu, nhat 1a ca
nhan (c6 thé c6 hiéu qua cao do khong bi loi ich nhém céan trd) ddeer
dan tao thi TTTC can béng hon, hiru hi€u hon.

+Po6i méi mo hinh gidm sat tai chinh (tdng cuong giam sat tuan thu,
chuyén dan sang giam st dwa trén rai ro; trong dai han dan chuyén sang
md hinh giam sat hop nhat, toan bo)

+ Ap dung rong rii hon chuan muyc bao c4o tai chinh sat hon quéc té,
nang cao hi¢u lyc thyuc thi ky luat thi truong.

5. Mét s dinh huéng chinh saich=>»

+ Nghién ctru xdy dung cho Viét Nam hé thong cac chi tiéu an toan tai
chinh v61 ngudng canh béo riéng, 4p dung mo hinh kinh té lugng (EWS,
ST,...) c6 y nghia canh b4do/du bao khiing hoang hon (tranh “budng tha”
hoac b(’)p nghét qua murc)

+Cai t6 cac dinh ché dinh gia, nang cao tinh hi€u qua, khach quan cua
kiém toan; tao dung long tin va cong bang trén thi truong

+ TTTTD: Chuyén dan phén loai ng theo cac chuan myc BASEL cao

-- Trong dai han xtr Iy hiru hi€u ng xu (hoan thién quy dinh vé ban cho
ngu’01 nudc ngoal nhét 13 bat dong san, xay dyng TT mua ban ng xau)
va giam dan so hiru chéo (khé, trude mdt minh bach hon nita, niém yét
trén TTCK)

-- Ra soét cac 16 hong phap 1y dé xir Iy hitu hidu cac nghiém vu ngan
hang chua dugc quy dinh trong phap luat (shadow banking)
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5. Mot sb dinh hudng chinh sach=>

+Chimng khoan: thiic ddy DNNN niém yét chimg khoan/phat hanh chimg chi
quy toan cau (Global Deposit Receipt — GDR) ¢ nudc ngoai (huy dong von
gid cao va nang manh quan tri cong ty); thuc hién nghiém IPO gan lien véi
niém yét

+ Hoan thién khung phap 1y vé TC xép han tin dung, nghién ctru, xay dung,
trién khai ap dung cdc mé hinh quy huu try, tin thac bat dong san kénh huy
dong, dau tu méi

+Vay ng, ngan sach:

+ Tumng budc tiép can cac chudn mue québc té vé phan loai ng cong, NSNN
-- Tang cuong Ky luat tai chinh - ngan sach

-- Chu dong 4p dung chinh séach tai khoa nguoc chu ky (counter-cyclical)
hoac thuéan chu ky (pro-cyclical) tuy theo thuc trang KTVM

Xin chan thanh cam on!
Q&A
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