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HE THONG PO LUONG ON PINH TAI CHINH O VIET NAM
THUC TRANG VA PE XUAT

Nguyé&n Quynh Tho™, Nguy&n Thi LAm Anh?

Tom tat

Suw 6n dinh tai chinh la diéu Kién d@é hé théng tai chinh hoan thanh tét cac chite ndng ciia nd. Trang thai
nay chi ¢ thé dat diroc khi céc thanh phan cia n6, bao gom cac thi friong tai chinh quan trong va hé
thong té chirc tai chinh, dac biét la ngan hang, ciing nhir co sé ha tang tai chinh dat dwoc sy 6n dinh va
lanh mgnh. Sau cugc khung hoang tai chinh toan cau nam 2008, cdc nha diéu hanh nhdn thize diroc
nhitng tdc dong tiéu cuc cia khing hodng, da nhdan manh sy can thiét phdi thuc hién do lirong mire dé
on dinh tai chinh dwéi dang cac chi tiéu hogc bé chi sé. Hién nay Viét Nam méi dang buée dau xay
ding béo co on dinh tai chinh, siz dung hé thong chi tiéu riéng ré theo ting khu viec. Tuy nhién, cac bg
chi so con cong kénh va khé danh gid dwoc thuc trang on dinh tai chinh mét cdch don gian va bao quét.
Bai viét dudi ddy sé tap trung nghién cizu hé thong tai chinh Viér Nam, dac biét 1a hé théng héa cac
cong cu do lwong én dinh tai chinh Viét Nam, tir d6 dé xuat xay dung chi tiéu 6n dinh tai chinh téng hop
dé ddanh gid khai quat mike @ én dinh cua hé thong tai chinh qua mét chi tiéu duy nhat.
Tir kh6a: On dinh tai chinh, chi sé én dinh tai chinh tong hop duy nhdt, cdng cu do hieong 6n dinh tai chinh.

MEASURING FINANCIAL STABILITY IN VIETNAM

CURRENT SITUATION AND RECOMMENDATIONS

Abstract
Financial stability is a condition in which the financial system smoothly fulfil its functions. This state
can only be reached when its components including the key financial markets and the financial
institutional system, especially banking sector, as well as financial infrastructure achieve stability and
soundness. Since the 2008 global financial crisis, policy makers have recognized the negative effects of
crisis and emphasised the importance of financial stability measurement in the form of quantitative
indicators or set of indicators. Currently, Vietham has started to construct financial stability reports,
using separate indicators for selected sectors. However, the set of indicators are cumbersome and
difficult to assess the actual financial stability in a simple and comprehensive way. This article will
focus on the actual performance of Vietnam's financial system, especially the current measures of
financial stability in Vietnam, thereby proposing to develop an aggregate financial stability index to
assess financial stability of Vietnam easilier by a single indicator.
Keywords: Financial stability, single aggregate financial stability index, measures of financial stability.
JEL classification: G; G17
1. Gi6i thiéu hé thong tai chinh Viét Nam
Nhin chung, quy md hé thdng tai chinh Viét

Nam hién nay van con ¢ mic khiém ton so voi

vitng. Hé théng luan chuyén dong vén ciing chua
hiéu qua, thé hién qua sy bat hop ly trong viéc
phan bd ngudn lyc gita cac nganh kinh té.

cac nudc trong khu vuc. Thi truwong tai chinh
trong nhiing nim qua chua phat trién dang theo
mong mudén cia nha diéu hanh. Mic du thi
truong chung khoan va tién t& van phat trién
manh mé& trong thoi gian qua, nguon vén cung
tng chu yéu la nguon vén ngin han. Ti trong
ngudn von ngin han cao trong khi ti trong ngudn
von trung va dai han thap khién nén kinh té
khong du ngudn luc dam bao phat trién bén
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1.1. Thi trwong tai chinh Vigt Nam

Thi truong tai chinh Viét Nam bao gém hai
ciu phan 4 thi truong tién t& va thi trudng von,
trong d6 tin dung ngén hang git vai tro chu dao
va dam bao viéc cung ung vén cho nén kinh té.
Cu thé, cung ung vén tir cac t6 chic tin dung
(TCTD) chiém t&i 60% - 80% trong giai doan
2012 - 2018. Mac du ty trong c6 xu hudng giam
dan, nam 2012 ty trong cung tng von tir cac
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TCTD la 78,4%, nam 2018 ty trong cung ung
vén cua khu vuc nay van chiém dén 63,1%. Bén
canh dé, co cau thi trudng tai chinh ¢ su chuyén
bién tich cuc theo xu huéng giam bét su phu
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thuoc vao cac TCTD, tang cuong vai tro cua thi
truong vén trong viéc huy dong vén cho toan bo
nén kinh té.
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Hinh 1. Ty trong cung #ng von cho nén kinh té 2012 - 2018
Nguon: Uy ban Giam st tai chinh Quéc Gia nam 2017- 2018

Tuy nhién, theo dénh gia ciia Uy ban Giam
sét tai chinh Quéc Gia (UBGSTCQG) niam 2017,
ning luc cung wng vén cua thi truong tai chinh
cua Viét Nam con rat han ché so véi cac nude
trong khu vuc [8]. Trong giai doan 2012 - 2017,
d6 sau tai chinh (D6 sau tai chinh cho biét quy
mb cua khu vyc trung gian tai chinh so véi nén
kinh té, duwoc tinh theo coéng thuc
[M2(M3)/GDP]) Viét Nam chi dat du6i
200%/GDP trong khi Indonesia va Thai Lan dat
trén 500%, Philippin va Malaysia dat trén dudi
400%. Ty I& vbn hoa trén GDP cua thi truong
chang khoan (TTCK) Viét Nam ciing dat rat thip
- & muc 70% cudi nim 2017, trong khi &
Singapore 1a 227%, Hong Kéng la 1036%, va
Thai Lan la 104%.

V& céu tric caa thi truong tai chinh (TTTC),
thi truong tién té Viét Nam duoc hinh thanh tur
nhitng nam 1990, da dan phat trién va hoan thién
c4c cau phan bao gom thi truong tin dung ngén
han, thi truong hbi doai, thi truong lién ngan
hang, va thi truong mo. Tir nam 2015 - 2017,
thanh khoan cua hé théng TCTD dat muc 6n
dinh, nguon vén huy dong ting tir 17 — 19%, tin
dung toan hé thng ting gin 20%, l4i suit trén
thi truong 6n dinh (14 suat huy dong VND ky
han trén 12 thang giao dong & muc 6,4% - 7,2%;
13i suat cho vay & mic 6,8 — 11%/ nam) [7].

Vé thi truong vén Viét Nam, TTCK Viét
Nam chinh thitc di vao hoat dong tir thang 7/2000
vai hai san giao dich ching khoédn la HOSE va
HNX, dong vai trd mo ra kénh dan vén trung va
dai han trong nén kinh té. Téi thang 6/2009, thi
trerong Upcom (thi treong danh cho cac cong ty
dai chung chua du diéu kién niém yét trén HOSE
va HNX) duoc khai truong véi tri gid vén hoa ban
dau 4.260 ty dong, toi thang 6/2018 dat 656.436
ty dong. Cung véi thi truong niém yét, thi trueong
trai phiéu Viét Nam ciing duoc hinh thanh va trién
khai chu yéu trén san HNX tir nim 2006. Thi
truong trai phiéu Viét Nam ciing da phat trién
vuot bac véi quy mo du no trai phiéu chinh pha
(TPCP) dat hon 1.000 ty dong vao thoi diém
2005, tang 1én 900.000 ty dong sau 10 nim hoat
dong voai tde do tang truong trung binh dat 23%.
Ta6i thang 8/2017, thi truong chang khoan phai
sinh Viét Nam chinh thic di vao hoat dong, danh
du budc phat trién méi cua TTCK Viét Nam, dua
Viét Nam tré thanh quéc gia tha 5 trong khu vuc
ASEAN va la quéc gia thir 42 trén thé gioi co thi
truong tai chinh bac cao nay.

Tuy nhién, néu so véi khung cau tric hién
dai cua TTTC, cAu tric caa TTTC Viét Nam can
duoc tiép tuc hoan thién hon nita. Cu thé, thi
truong tin dung trung va dai han cha yéu tap
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trung & mang TPCP va vay NHTM dai han, quy
mo thi truong trai phiéu doanh nghiép con rat
thip (4%/GPD trong nam 2017), thanh khoan
kém, chua c6 to chic dinh mac tin nhiém trai

phiéu. Thi truong cho thué tai chinh con qua nho
v6i mirc du no 8.700 ty dong trong nim 2017,
chiém 0,16% tong du no cua cac TCTD [1].

Thi truong tai
chinh
|
| |
Thi truong tién té Thi truong von

TT tin dung ngén ==  TT hdi doai TT chirng khoan === T tn dyp g trung

va dai han

e - q TT cho thué tai TT cam cb bat

TT lién ngan hang Thi truong md chinh dong sin

Hinh 2. Khung cdu
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trac thi truong tai chinh
Nguon: Tong hop cua tac gia
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Hinh 3. Cau trdc th; trirong tai chinh Viét Nam

1.2. Té chiee tai chinh

S6 luong, loai hinh va quy mé cua cac to
chue tai chinh trong hé thng tai chinh Viét Nam
ngdy cang ting va da dang, dap tng nhu cau vén
ngay cang l6n cua nén kinh té.

Pdi véi cac to chuc tin dung, cac NHTM
Viét Nam dd c6 su phét trién vuot bac. Trong
nhitng nim dau mai thanh lap, hé théng ngan
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Nguon: Taong hop cua tac gia
hang chi c6 4 NHTM nha nuéc, 4 NHTM ¢b
phan, mot s6 it HTX tin dung, chua c6 chi nhanh
ngan hang nudc ngoai va ngan hang nudc ngoai.
Pén nam 2018, hé théng NHTM da phat trién
manh mé& v&i 4 NHTM nha nudc, 31 NHTM ¢
phan, dic biét c6 9 ngan hang 100% vén nudc
ngoai. D& cung cb chit luong cia cac NHTM,
NHNN d3 trién khai cac d& an “Co céu lai hé
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théng cac t6 chuc tin dung giai doan 2011 —
2015” va “Co cau lai hé théng cac TCTD gén voi
xur ly ng xau giai doan 2016 — 2020”. Tuy nhién,
theo danh gia cia UBGSTCQG (2017), ty 1€ ng
Xau cuia toan hé thng van con & muc cao mac du
¢6 xu hudéng giam [7]. Ty Ié no xau cua hé thong
TCTD dat khoang 9,5% vao cudi nim 2017,
giam manh so véi mac cudi nam 2016, cha yéu
la do c4c khoan ng x4u tiém 4n trong no co cau

lai, trai phiéu doanh nghiép, va cac khoan thu
bén ngoai kho thu hoi giam [6]. Ngoai ra, khi so
sanh véi mot sé qudc gia chau A, mac du hiéu
sut sinh 1i cua hé théng TCTD Viét Nam da co
sy cai thién manh trong giai doan 2012 — 2017,
ROE cua cac TCTD Viét Nam van & muc thap so
v6i mot s6 qudc gia nhu Indonesia, Malaysia,
Thailand va Singapore.
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Hinh 5. ROE cua céc té chize tin dung Viét Nam so véi mét sé quac gia

Dbi voi cac to chic hoat dong trén thi
truong chuang khoan, sé lugng, quy mé von,
nghiép vu va cdng nghé cua cac té chuc nay
cling c6 sy phét trién nhanh chéng. Nam 2000,
chi c6 7 cong ty chiing khoan hoat dong, dén

Nguon: IMF nam 2018
nam 2017, toan thi truong c6 khoang 79 cong ty
chting khoan (CTCK) va 46 cong ty quan ly quy
v6i tong s6 von diéu 1é 1a 3.785 ty ddng. Tuy
nhién sé lugng cia ciac CTCK nay duoc coi l1a
qua nhiéu so véi quy md va nhu cau caa TTCK.
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Cu thé, so v&i cac nuée trong khu vue nhu Trung
Quéc vai khoan trén 100 trigu tai khoan giao
dich (chiém 8% dan sd) ciing chi c¢6 sb lugng
CTCK tuong dwong Viét Nam trong khi tong sé
tai khoan trén TTCK Viét Nam méi dat mac
0,7% dan so; hay trong truong hop cua Théi Lan,
Singapore, va Malaysia chi cé 40, 26, va 33
CTCK trong khi quy md giao dich 16n hon Viét
Nam réat nhiéu. Hon nita, tiém luc tai chinh cua
c4c CTCK Viét Nam con khé thap, quy md vén
diéu 1¢ rat nho so vai cac NHTM.

Céc doanh nghiép bao hiém (DNBH) ciing
tang nhanh ca vé& quy mo va chat luong. Tinh t6i
cudi nam 2017, toan thi truong c6 64 doanh
nghiép bao hiém, bao gém 29 DNBH phi nhén
tho, 18 DNBH nhan tho, 14 doanh nghiép méi
gidi bao hiém, 2 doanh nghiép tai bao hiém va 1
chi nhanh DNBH phi nhan tho nudc ngoai. Bén
hét nam 2017, tong tai san toan thi truong bao
hiém dat 302.935 ty dong, ting 23,44% so voi
nim 2016; véi tong sé tién dau tu tré lai nén
kinh té khoan 247.801 ty ddng, ting 26,74% so
v6i nam 2016. Tuy nhién cac DNBH Viét Nam
dugce danh gia 1a co nang lyc canh tranh thap,
dich vu chua da dang, mang lugi khdng 6n dinh,
trinh d6 nghiép vu chua chuyén nghiép. Vén
phap dinh hién nay d6i véi DNBH phi nhan tho
1a 300 ty ddng do d6 quy mé va kha ning canh
tranh cua cdc DNBH Viét Nam véi DNBH nu6c
ngoai la rat kho khan.

1.3. Cong cu tai chinh

Cac cbng cu tai chinh ngay cang dugc da
hang hoa va c6 gia tri gia ting cao dua trén nén
tang cbng nghé hién dai. Trén thi trwong tin dung
— ngan hang, san pham va dich vy cua cac
NHTM trong nudc da dugc da dang hoa, nang
cao chét luong va tién ich cho khach hang nhu:
tién ich tai khoan ca nhan, phat trién dich vu thé,
dich ngédn hang hién dai nhu phone banking,
internet banking, va mobile banking.

Trén thi truong chang khoan, tinh tir khi
TTCK Viét Nam bit dau giao dich vao nim 2000
dén cubi nam 2017, s6 luong doanh nghiép niém
yét da tang tir 2 1én gan 800 doanh nghiép. Cac
san pham chimg khoan ciing tr& nén da dang
hon, ngoai nhitng san pham truyén théng nhu cb
phiéu, trai phiéu, con c6 h¢ théng cac san pham
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chi s6 da dang nhu: HNX index, HNX 30, B6 chi
s6 quy md, Bo chi sé6 nganh, Upcom Index,
Upcom Premium, Hé théng chi s trai phiéu...
Ngoai ra, voi su ra doi cia TTCK phdi sinh trong
thang 8/2017, cac nha dau tu ciing da co thém
cac san pham mai dé thuc hién dau tu ciing nhu
phong h¢ rai ro.

Trén thi truong bao hiém, ngoai céc san
pham truyén thdng, san pham bao hiém huu tri tyr
nguyén duoc trién khai tir nim 2013. Téi nim
2017, da c6 6 doanh nghiép trién khai dich vu
bao hiém huu tri 1a AIA, Bao Viét Nhan Tho,
Dai-ichi, Manulife va Prudential [4].

1.4. Co sé ha tdng tai chinh

Déi voi thi truong tin dung — ngan hang,
khung phap Iy vé thanh tra, giam séat ngay cang
duoc hoan thién va phu hop vai thong Ié qudc té.
Mo hinh giam sat ngan hang da chuyén tr md
hinh gidm sat tai chd sang giam sat tir xa gan voi
thanh tra truc tiép dé dam bao giam sat thuong
xuyén, lién tuc ddi véi cac TCTD. Hon nita, hoat
dong giam sat da mé rong tir hinh thirc gidm sat
tuan thu sang xay dung hé thong giam sat mang
tinh canh bao rai ro cho hoat dong cua tirng ngan
hang ciing nhu toan hé thong, nhu ap dung céc
tiéu chuan CAMELS, Basel 1, Basel 1. Ngoai ra,
NHNN thuong xuyén ban hanh, cap nhat cac quy
dinh vé gi6i han, ty 1& dam bao an toan trong
hoat dong cua TCTD gilp cho nganh NH phat
trién on dinh.

Déi vai TTCK, hé thong van ban phap quy
da duoc hoan thién va ban hanh, bao gom luit,
nghi dinh, thong tu lién quan dén phat hanh, giao
dich ¢ phiéu, trai phiéu, cac dé an tai cau trac
TTCK, 16 trinh phét trién thi truong tréi phiéu
dén nam 2020 ..., tao diéu kién cho TTCK hoat
dong 6n dinh va phét trién. Co ché giam sat duoc
thuc hién theo hai cap 1a cp giam sat cua Uy ban
Chimg khoan Nha nudc va cap giam sat cua cac
S¢ Giao dich ching khoan, Trung tadm luu ky
chang khoan nhim nang cao hiéu qua cua thi
truong ching khoan.

Déi véi thi truong bao hiém, cac quy dinh
vé hoat dong quan ly, giam sét thi truong da
ngay cang hoan thién gop phan hd tro thi truong
va dam bao quyén loi cho cac dbi twong tham gia
bao hiém, vi du nhu cac quy dinh vé& ché do tai
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chinh caa DNBH, ché d6 ké toan ap dung cho
cac DHNH phu hop véi chuan myc ké toan quéc
té va chuan muc té toan Viét Nam, hay khung
phép ly cho viéc thanh Iap chi nhanh DNBH phi
nhéan tho nudc ngoai tai Viét Nam va viéc cung
cap dich vu bao hiém qua bién giai.

2. Thye trang hé théng do lwdong 6n dinh
tai chinh ctia Viét Nam

Khi dénh gia mic d6 6n dinh cua hé théng
tai chinh, cac co quan diéu hanh & cac qudc gia
s dung cac cdng cu hoac cac bo cbng cu khac
nhau. O cip d6 so khai, céng cu ma cac nha diéu
hanh s dung 1a céc chi tiéu riéng I¢ giap danh
gia muc do 6n dinh trong ting khu vyc. Cac chi
tiéu nay dugc cac ngan hang trung wong trén thé
gidi lva chon trén co s¢ su phi hop va sén co dé
danh gia mirc d6 6n dinh tai chinh cua qubc gia
ho, va duoc téng hop trong bao céo on dinh tai
chinh (Financial Stability Reports) cua minh.

O cip d6 cao hon, cac nha nghién ciu két
hop tir nhiéu chi tiéu riéng ¢ va phat trién thanh
chi sb tong hop. Pay 14 bo chi sb giup do luong va
danh gia sy 6n dinh, lanh manh cua hé thong tai
chinh theo tung khu vuc kinh té. Céc bo chi sb
nay dugc xay dung bai cac to chic qudc té va
ngan hang trung wong mot s6 qudc gia voi muc
tiéu goi y cho cac nudc trong viéc tu danh gia, do
ludong mire d6 lanh manh va 6n dinh caa hé thong
tai chinh. Cac bo chi s6 phd bién co thé ké dén
nhu bo chi s6 1anh manh tai chinh cua IMF (IMF
Financial Soundness Indicators-FSIs), bo chi sé
an toan vi m6 cia ECB (ECB Macroprudential
Indicators-MPIs), bo chi sé an toan vi mé cua
ADB (ADB Macroprudential Indicators).

Khong dimng lai & d6, nhitng nim gan day,
cong cu danh gia mirc d6 on dinh tai chinh duoc
tién hoa them mot budc nira. Theo do, thay vi sir
dung bo chi s6 dé danh gia, cac nha nghién ciu
da va dang nghién ctru va dua vao thir nghiém
chi s6 6n dinh tai chinh tong hop duy nhdt
(Single Aggregate Index of Financial Stability —
AIFS) & mot s6 qudc gia. Chi sé téng hop duy
nhat cho phép danh gia mot cach téng quéat muc
d6 6n dinh cua ca hé thong tai chinh thong qua
mét chi sé duy nhat.

O Viét Nam, ba bo coéng cu dang dwoc su
dung 14 (i) Chi s6 lanh manh tai chinh cua IMF;

(ii) Bo chi sé str dung trong bao céo téng quan
thi truong tai chinh cia Uy ban Giam sat tai
chinh Quéc Gia; (iii) Bo chi sd st dung trong
Bao cao thuong nién cua Ngan hang Nha nudc.
Hién Viét Nam chua c6 chi s6 6n dinh tai chinh
tong hop duy nhat. Cac bo cong cu do luong mic
d6 6n dinh tai chinh ma Viét Nam dang sir dung
s€ dugc trinh bay dudi day.

2.1. Chi sé lanh mgnh tai chinh (Financial
Soundness Indicators — FSI) ciaa IMF

Viét Nam 12 mot trong 11 quéc gia Chau A
thuc hién cong bd Bo chi s lanh manh tai chinh
trén website cia IMF. Bo chi sé lanh manh tai
chinh bao gom 40 chi sb tai chinh, bao gom: (i) 25
chi s& phan anh tinh hinh tai chinh cua khu vuc t6
chic nhan tién gui (12 chi sb 18i va 13 chi s6
khuyén khich); (ii) 2 chi s6 phan &nh tinh hinh tai
chinh caa khu vuc t6 chic tai chinh khéc; (iii) 5 chi
s6 phan anh tinh hinh tai chinh caa khu vuc td chirc
phi tai chinh; (iv) 2 chi s6 phan anh tai chinh cua
khu vire ho gia dinh; (v) 2 chi s6 phan anh tinh hinh
thanh khoan cua thi truong; (vi) 4 chi s6 phan anh
tinh hinh cua thi truong bat dong san [2].

Gidng nhu trudng hop cia cac qudc gia
dang phat trién khac, Viét Nam chua thuc hién
cong bd day du 40 chi tiéu, ma chu yéu tap trung
cdng b bo chi sb thir (i) 25 chi s6 phan anh tinh
hinh tai chinh cta khu vuc té chirc nhan tién gui.
Viét Nam chua thuc hién cong b véi 5 bo chi sb
con lai, duy nhit céng bd chi s6 “Du no tin dung
dbi véi linh vuc bat dong san danh cho khu
thuong mai so véi tong du ng” trong nhom chi s6
phan &nh tinh hinh cua thi truong bat dong san.
Do dé bd chi sé lanh manh tai chinh do Viét
Nam c6ng bé trén website cua IMF chi yéu tap
trung danh gia chi s6 lanh manh cua cac t6 chiic
tin dung thay vi mic do 6n dinh va lanh manh
cuia toan bo hé thdng tai chinh.

2.2. Bj chi sé si dung trong Bao céo téng quan
thi trwong tai chinh cia Uy ban Giam sat tai
chinh Quéc Gia

B4o céo Tong quan thi truong tai chinh
dugc UBGSTCQG tién hanh nghién cau va xay
dung tir ndm 2013 va ké tir ndam 2015 chinh thtc
nam trong danh muc bao céo dinh ky (thuong
nién) caa Uy ban [6]. Trudc khi di vao danh gia
vé khu vyc tai chinh, béo céo khai quat béi canh
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kinh té tai chinh thé gi¢i va bdi canh kinh té vi
md ¢ Viét Nam trong ndm bao cao.

Dé d4nh gia mirc d6 6n dinh cua khu vuc tai
chinh, béo céo sir dung céc tiéu chi va chi s dé
danh gia 4 khu vuc sau: (i) Panh gia chung khu
vuc tai chinh; (ii) Thi truong tai chinh; (iii) Binh
ché tai chinh; va (iv) Khu vyc phi tai chinh (bao
gom khu vuc doanh nghiép va thi trudng bat
dong san).

Thet nhat, bao céo thuc hién danh gia chung
vé khu vuc tai chinh théng qua cac nhom chi sb
I16n sau: (1) Quy mé va hoat dong cua hoat dong
hé thng tai chinh Viét Nam; (2) Kha niang cung
tng vbn cho nén kinh té; (3) Xt ly no xau; (4)
Co ciu tin dung theo nganh nghé; (5) Tang
truong tin dung tidu dung; (6) Tang truong chi s6
ching khoan.

Thit hai, khi danh gia vé thi truong tai
chinh, bao céo tap trung vao ba thi trueong chinh
1a thi truong tién té, thi trudng ngoai hdi va thi
truong von. Thi truong tién t& duoc xem xét
thong qua cac chi s6 vé thanh khoan cia hé
thdng TCTD va l4i suat thi truong. Thi truong
ngoai hdi dugc danh gia thong qua hai chi sd 1a
chénh léch giira l4i suit VND va USD va ting
truong huy dong ngoai té. Pi véi thi truong
vén, bao cao danh gia thi truong trai phiéu (trai
phiéu chinh phu va trai phiéu doanh nghiép), thi
truong ¢ phiéu, va dong vén dau tu nude ngoai.

Ther ba, khi danh gia vé cac dinh ché tai
chinh, bao céo tap trung vao danh gia hoat dong
ctia hé théng cac TCTD, cua hé théng CTCK, va
cac doanh nghiép bao hiém. Trong d6, dinh ché
tai chinh dugc danh gia chi tiét nhat 12 hé thong
cac t6 chuc tin dung, sau d6 dén cac CTCK va
cudi cing la cac doanh nghiép bao hiém. Hoat
dong cua hé thdng cac TCTD duoc danh gia toan
dién théng qua cac nhdm chi s6 vé co cAu tai san,
co cau nguon von, thi phan tin dung va huy
dong; chat lugng tin dung, thanh khoan tin dung,
kha nang sinh 10i va mirc du vén. Hoat dong cua
hé thong CTCK va cac doanh nghiép bao hiém
duoc danh gia thong qua cac chi tiéu co ban nhu
tang trudng tai san, tang truong quy mé von chi
s6 hiru, co cdu danh muc dau tu, ty 16 vén kha
dung binh quéan va tang trudng loi nhuan.
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Thir tu, b&o céo thuc hién danh gia khu vuc
doanh nghiép phi tai chinh va truong hop dac
biét cua khu vuc bat dong san. Bao céo dénh gia
chung vé khu vuc doanh nghiép phi tai chinh
thong qua céc chi sé v& quy md; hiéu qua san
XUAt; co cAu von, tai san va kha nang thanh toan;
va co ciu tin dung. D4i véi rieng khu vyc bt
dong san, bao cdo xem xét vé bién dong trong
giao dich, gia va cung ciu thi truong ddng thoi
wdc tinh ngudn vén chay vao linh vuc bit dong
san (von FDI va vén trong nudc).

2.3. Bg chi sé sir dung trong Bdo cdo thwong
nién cia Ngdn hang Nha nwoc

Ngoai bo chi s6 lanh manh tai chinh cua
IMF va cac chi tiéu danh gia mirc d6 6n dinh tai
chinh cua UBGSTCQG, Ngan hang Nha nudc
(NHNN) trong bdo cao thwong nién cta minh
cling dua ra hé théng chi s dé danh gia thi
truong va cac dinh ché tai chinh. Tuy nhién, bo
chi s6 cuia NHNN sir dung chu yéu dung dé danh
gia mirc d6 6n dinh caa thi truong tién té va hoat
dong cua cac TCTD [3].

DPé danh gia dién bién thi truong tién té,
NHNN thuc hién danh gia dién bién tién té, dién
bién I4i suat, thi trueong tién té lién ngan hang, thi
trudng ngoai té, dién bién gia vang va thi truong
chung khoan. Dé danh gia hoat dong cua cac to
chtrc tin dung, NHNN tép trung danh gia tai san
va vén cua cac TCTD, hiéu qua hoat dong cua
TCTD, va chét luong tin dung.

B6 chi s6 cia NHNN ¢6 pham vi giéng nhu
pham vi cua bo chi sé 1anh manh tai chinh cua
IMF tuy nhién khong chi tiét bang. So vai bo chi
s6 cua UBGSTCQG, pham vi cua b chi sé cua
NHNN hep hon nhung lai ¢6 wu diém vé tinh hé
thdng ho cao, gilp cho viéc so sanh va danh gia
muac d6 on dinh cua thi truong tién té va hoat
dong cua cac TCTD hiéu qua hon. Nhu vay, nhin
chung hé théng cong cu do luong 6n dinh tai
chinh caa Viét Nam hién nay twong ddi dd so.
MGi bo chi s6 bao gom tir vai chuc dén hon 100
chi tiéu. S6 lwong 16n cac chi tiéu nhu vay mot
mit giup cac nha diéu hanh c6 céi nhin chi tiét vé
hé thong tai chinh. Tuy nhién, lai chi cho phép
danh gia mic d6 6n dinh tai chinh trong ting
khu vuc hoac linh vuc ma khéng c6 kha nang
bao quét thuc trang 6n dinh tai chinh cua ca hé
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thdng. Viéc nay gay kho khin cho cac nha diéu
hanh trong viéc danh gia muc do on dinh tai
chinh cua ca hé thong. Kha ning phan tich dé
danh gia muc d6 6n dinh tai chinh cua ca hé
thdng theo d6 ciing bi han ché. Pac biét, diéu nay
con lam han ché kha nang canh bao khung hoang
cho hé théng tai chinh Viét Nam. Thuc té, Viét
Nam Vvin chua c6 mét chi s6 nao c6 kha ning
phan anh mic d6 6n dinh tai chinh qua mot chi
s6 duy nhat. Chinh vi vay, viéc xay dung mét chi
s6 bao quat, chi sb 6n dinh tai chinh téng hop
duy nhit 1a diéu can thiét. Pay ciing 1a xu huéng
thé gi6i hién nay hudng toi. Rat nhiéu cac quéc
gia d bat dau tap trung xay dung va thir nghiém
sir dung chi s6 nay trong viéc danh gia muc do
6n dinh cua hé thong tai chinh nhu chi s 6n dinh

Buwérc 1: Xac dinh chi tiéu lién quan

Bude 2: Khio sat chuyén gia

Buwée 3: Lwa chon chi tiéu phu hgp

Buwérc 4: Xac dinh ty trong

Budrc 5: Tinh toan chi s6 tong hop

tai chinh FSI cua Han Qudc, chi sé 6n dinh tai
chinh tong hop Composite Financial Stability
Index cua chau Au, chi sb tinh trang on dinh tai
chinh cua Ha Lan (Financial Stability
Conditional Index — FSCI), chi s6 6n dinh tai
chinh tong hop (AFSI) cua Jamaica, chi sb
BAFSI (Balkans Aggregate Financial Stability
Index) cua khu vuc Balkans. ..
3. P& xuit chi s6 6n dinh tai chinh tong
hop duy nhit va phwong phap tinh chi sé
cho Viét Nam

Tham khao kinh nghiém xay dung chi s 6n
dinh tai chinh tong hop duy nhét cua nhiéu quéc
gia, nhém nghién cu manh dan dé xuét quy trinh
thiét 1ap chi sb tong hop gém 5 budc nhu sau:

Hinh 6. Bé xuat quy trinh thiét Idp chi sé 6n dinh tai chinh téng hop duy nhdt cho Viét Nam

Budée 1: Xac dinh chi tiéu lién quan. Trén co
s& tham khao bd chi tiéu cua cac td chuc tai
chinh uy tin va céc qudc gia di truéc, lya chon
c4c chi tiéu lién quan dén 6n dinh tai chinh cho
Viét Nam. Céc chi tiéu dé xuét sé& dugc nhom tac
gia lam rd & phan sau.

Buoc 2: Khado sat chuyén gia. Muc dich ctua
bude nay la dé danh gia mirc d6 phi hop cua cac
chi tiéu lya chon dua trén y kién cua chuyén gia
vé dir liéu qué khir. C6 thé thiét ké bang hoi dé
cac chuyén gia xép hang mirc d6 anh huéng cua
cac chi tiéu dya trén cac su kién tai chinh kinh té
cua Viét Nam trong qué khtr ¢én muc d6 6n dinh
ctia hé thong tai chinh theo thang diém tir 0 dén 5.

Nguon: Nhém tac gid xay dung va dé xudt

Budc 3: Lua chon chi tiéu pha hop. Trén co
s& cac chi tiéu d3 lua chon va diém cua cac chi
tiéu theo xép hang cua chuyén gia, chon loc ra
c4c chi tiéu c6 anh huong nhat. Voi thang diém
khao sét tir 0 dén 5, nhém nghién ciru dé xuit cac
chi tiéu duoc chon nén 1a cac chi tiéu co diém
xép hang trén trung binh (trén 2.5 diém). Cac chi
tiéu nén dugc nhdm lai theo cum giGp phan muc
d6 6n dinh theo tirng khu vurc.

Kinh nghiém chia nhém cac chi tiéu & céc
qudc gia rat khac nhau. Tuy nhién, xét trong diéu
kién co so dir liéu c6 san cua Viét Nam, tham khao
céc bo chi sb goi y cua cac qudc gia va td chuc,
tham khao bo chi s6 dé xuat boi Pham Tién Phong
(2015) nhém nghién ctru dé& xuit phan nhém cac
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chi s phu theo linh vuc kinh té: (i) ngan hang; (ii)
tién t& va tin dung; (iii) chang khoan; (iv) bao

hiém:; (v) cac bién s6 kinh té vi mé khac [5]. Cac
chi tidu cu thé dugc d& xuat nhu sau:

Bdng 1:. Pé xuat cac chi tiéu si dung dé tinh toan chi sé on dinh tai chinh

tong hep cho Viét Nam

Chi s6 phu

Chi tiéu

Co s& dé xuat

Ngén hang

Tién té va . i
tin d .n Lé&i suat co ban
N9 i sudt tai cap von
LAi suat tai chiét khau
. VNIndex, VN30-Index
Chirng
i HNX-Index, HNX30-Index
khoan IO
Von hoa thi truong
Ty Ié von ¢c6 phan so véi tai san dau tu
Bio hidm Ty Ié thu nhap tir phi bao hiém trir di phan phai tra cho nguoi

Bién s6 vi
mo khéc

Tai san sinh loi/ Tong tai san

Tai san thanh khoan/ Téng tai san

Tai san rai ro/ Tong tai san

LAi suat cho vay binh quan TT1 va TT2

Ty I& von ngan han dung dé cho vay dai han
Ty Ié cho vay/ Tong tai san

Vén chi s¢ hitu/ Tong tai san

No phai tra/ Vén cha s hitu

Hé s6 an toan vén CAR

L4i suat huy dong binh quan TT1 va TT2
Tién guri khach hang/ Tong nguon vén huy dong
NPL/ Tong du ng cho vay

Ty 1€ chi phi/ Thu nhap

Loi nhuan trugc thué va trich 1ap du phong
Thu nhap l4i thuan/ Tong lgi nhuan trude thué
ROA

ROE

Tang truong M1 va M2

Ty trong M2/GDP

Ty ¢ tin dung/GDP

Ty trong tin dung d6i véi DNNN

Ty trong tin dung d6i v&i khu vire tu nhan

bao hiém gdc so vai tong thu nhap tir phi bao hiém

Téc do tang truong GDP

Tang truong xuat khau

Tang truong nhap khau

Cén cén tai khoan vang lai

Cén can tai khoan vén

Ty gia USD/VND

Du trit ngoai héi

Chi s gié tiéu dung

Chi s gié tai san (bao gom ca bat dong san)
Ty 1€ ng ctia ho gia dinh/ GDP

Phu hop véi VN
Phu hgp voi VN
IMF

IMF

Phu hgp voi VN
ECB

ECB

ECB, IMF
ECB, IMF, ADB
IMF

Phl hop véi VN
ECB, ADB
IMF, ECB

ECB

ECB

IMF, ECB

IMF, ECB
ECB, ADB
ECB, ADB

Phu hgp voi VN
ECB, ADB
ECB, ADB
IMF, ADB

Phi hop véi VN
Phu hgp voi VN
Phu hgp voi VN
Phl hop véi VN
Phu hgp voi VN
IMF

IMF

IMF, ECB
ADB
ADB
IMF, ADB
ADB
IMF, ADB
IMF, ADB
IMF
IMF, ADB
IMF
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Tuy nhién cén luu y rang, dé dam bao su
phi hop cua céc chi tiéu trong tinh toan chi s6
tong hop, cling nhu tinh chinh xac cta chi s6
tong hop trong thyc tién, can thyc hién budc
Khdo sat y kién chuyén gia trudc khi dua cac chi
tiéu vao tinh toan.

Bén canh d6, can tién hanh chuan héa sé
liéu trude khi lam cac budc tiép theo. CO thé su
dung phwong phap min — max dé chuan hoa sé
liéu theo hé do luong 0 — 1. Cdng thtc chuan héa
sb liéu nhu sau:

n_ Ly —min(f)
™ max(l;) — min(l;)

Trong d6: I7* 1a bién sé chuan hoa tai thoi
diém t; I, 1a gia tri cta bién sb tai thoi diém t;
max(l;) va min(l;) lan luot la gié tri cyc dai va
cuc tiéu ctia moi bién sé.

Budc 4: Xdc dinh ty trong. Budc nay tinh
toan ty trong cua cac chi tidu dé xac dinh mirc do

guan trong cua céc chi tiéu ciu thanh nén chi sé
phu. Trén co s& d6 tinh gia tri cua chi s6 phy
theo phuong phéap binh quan gia quyén.

Lip lai thao tac trén dé x4c dinh ty trong cua
chi s6 phy 1am cin ctr dé tinh chi sb tong hop.

Buéc 5: Tinh toan chi so téng hop. Tinh gia
tri chi s tong hop theo phuong phap binh quan
gia quyén.

n
AIFS, = Z(Chi 56 phu 1 X W)
i=1

Trong d6: AIFS, |a chi s6 6n dinh tai chinh
tong hop duy nhat tai thoi diém t; W; 1a ty trong
cua chi s6 phu i tai thoi diém t.

Vi phuong phap nay, chi sé AIFS c6 gia tri
tr 0 - 1, trong d6 gia tri gan vé 0 biéu thi tinh
trang tai chinh yéu va khong on dinh; gia tri gan
1 thé hién tinh trang tai chinh khoe manh va 6n
dinh cua hé thng tai chinh.

TAI LIEU THAM KHAO
[1]. C4n Van Luc. (2017). Thué tai chinh — Kénh dan vén trung, dai han méi cho doanh nghiép. Thoi

b&o tai chinh.

[2]. IMF. (2018). Financial Soundness Indicators.

[3]. Ngan hang Nha nudc. (2016). Bdo cdo thuong nién nam 2016.

[4]. Ngan hang Nha nudc. (2017). Bdo cdo thuong nién nam 2017.

[5]. Pham Tién Phong. (2015). Xay dung khudn khé an toan vi mé cho hé thdng tai chinh Viét Nam. Pé
tai nghién cizu khoa hoc cdp nganh, Ngan hang Nha nuéc Viét Nam.

[6]. Uy ban Giam sat tai chinh Quéc Gia. (2016). Bao c&o tong quan th; #rwrong tai chinh nam 2016.

[7]. Uy ban Giam sat tai chinh Quéc Gia. (2017). Bao céo tong quan th; trirong tai chinh nam 2017.

[8]. Uy ban Giam sét tai chinh Quéc Gia. (2018). Béo céo tom tdit tong quan thi truong tai chinh ndm 2018.

Thong tin t4c gia:

1. Nguyén Quynh The

- Pon vi cdng t&c: Hoc vién Ngan hang
- bia chi email: thong@hvnh.edu.vn

2. Nguyén Thi Lam Anh

- Pon vi cdng tac: Hoc vién Ngan hang

Ngay nhan bai: 13/9/2019
Ngay nhan ban stra: 23/9/2019
Ngay duyét dang: 25/9/2019

99



