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Phat trién tai chinh: ndi dung

1. Cac chirc nang cia hé thong tai chinh

2. Vai tro cua chinh phu

3. Tai sao cac chinh phd dp ché hé thong tai chinh

4. Cac bién phap ma chinh pht st dung dé ap ché hé théng tai chinh

5. Cach nao tot hon: hé thong dwa trén ngan hang hay hé théng dua trén
thi trvong

6. Phat trién tai chinh va tang truwdng

7. Dt liéu so sanh vé phat trién khu vuce tai chinh




Cac chirc nang cua hé thong tai chinh

1. Phat hanh va bao vé tién
2. Xay dung mot co ché thanh toan (v.d. hé théng thanh toan séc — check clearing)
3. Khuyén khich va huy ddng tiét kiém va dau tu tu nhan bang cach cung cap nhiéu

la chon tiét kiém va dau tv

Vai tro cua chinh phu

1. Tao ra mot co s& phap ly dé bdo vé quyén lgi cha nguoi cho vay va nha dau tu

2. Tao thuan lgi cho viéc thu thap va phd bién théng tin (yéu cau va chuan hda cac
hoat ddng cung cap théng tin)

3. Thiét |ap va duy tri mét dong tién lanh manh

4. Thiét 1ap cac quy dinh va gidm sat can trong, déng thai tranh nhirng quy dinh
that chit qua mrec.




Ap ché tai chinh: tran l3i suat

Co s@ mang tinh hinh thic: (1)
ngan chan canh tranh qua mue, (2)
lam cho ngan hang sinh 101, (3)
tang cuong tinh lanh manh cua hé
thong ngan hang

Co sd thuc té: yéu cdu ngan hang
cho vay wu ddi vdi nhirtng doi
twong di vay dugc chinh phu uvu
tién

Tac déng: khién cho ngan hang
ki€m l&i tlr ton that cha nguoi glri
tién cling nhw ngudi di vay dong
thoi lam gidm ngudn von cho vay

L3i suat (R)

Cau (D)

Cac ngudn von cé thé cho vay (L)




Ap ché tai chinh: yéu cau dv tri¥ cao

Co s& mang tinh hinh thiec: (1)
ngan chan canh tranh qua murc,
(2) lam cho ngan hang sinh 1o, (3)
tang cwdng tinh lanh manh cua hé
thdng ngan hang

Co s& thuc té: yéu cau ngan hang
cho vay wu dai v&i nhirng doi
twong di vay dwoc chinh phu wu
tién

Tac doéng: khién cho ngan hang
kiém I&i tlr ton that ciia ngudi gl
tién cling nhw ngwoi di vay dong
th&i lam giam ngudn von cho vay

L3i suat (R)

Cau (D)

Cac ngudn von cé thé cho vay (L)




Ap ché tai chinh: Tin dung chinh pht

Chinh phd cé thé sir dung dv trir bat budc dé tai tro cho cac dy an dwoc wu tién va cd
thé qudc hiru hda ngan hang dé ho tro cho viéc tai trg thAm hut va cac dv an wu tién.
Co s& thudng duoc dua ra la dé ndi hda cac ngoai tac trén thi truong tin dung.

Cho vay theo chinh sach véi 13i suat wu dai tao nén mot khoan thué danh |én nguoi gli
tién va cheén lan nguoi vay tién.

Ap ché tai chinh: chd s& hitu nha nwérc
Chd s& hiru Nha nudc [a phuong thire don gian nhat dé ap ché hé théng tai chinh
va thuc day cho vay theo chinh sach. Luvu y phwong thirc nay phai dwoc gan lién
vdi han ché canh tranh doi v&i ngdn hang tw nhan va cac ngudn cho vay khac.

Thanh cdng cla Lién X6 vao nhitrng nam 1950s, Nhat Ban 1960-90 va cac con hd
Pong A d3 thach thirc quan diém truyén théng rang ap ché tai chinh la xau. Su
sup d6 cla Lién X6, Nhat ké tir ndm 1990 va khlng hoang tai chinh chau A d3 khoi
phuc niém tin vao quan diém truyén thong.




Ap ché tai chinh: Han ché ngan hang nwéc ngoai tham gia

Ap ché tai chinh yéu cau cac ngin hang thwong mai nha nuwdc duoc bao hd
khoi canh tranh tir ngdn hang nudc ngoai, ngan hang tu nhan trong nudc va
thi trwvong tai chinh

Ap ché tai chinh: dong von

Hé théng dp ché tai chinh yéu ciu phai kiém sodt von va can cd kiém soat
von. Su can thiét 1a mot pham chat. Ap ché tai chinh mang tinh ty ting
cuong. Ghi cha: ap ché tai chinh lam tang ng xau va no xau lai lam co s&
cho ap ché tai chinh.




Hé thong dwa trén ngan hang so v&i hé thong dwa trén thi trwong:
Trung Qudc so véi My

Table 5.1: The Size and Structure of the Financial System in China and the United
States in 2004 (percentage)

China United States

Share 1n %% of Share in % of
total assets GDP total assets GDP
Bank loans 72 165 26 50
Equities 12 26 45 103
Government bonds 16 38 18 41
Corporate bonds <1 <1 11 25
Total 100 230 100 229

Source: China Almanac of Banking and Financial Statistics, 2004 and Barth, Koepp and

Zhou, 2004. (to be updated to 2004)




Hé thong dwa trén ngan hang so vadi hé théng dwa trén thi truwong:

Trung Quéc so véi My

My Trung Qudc Viét Nam IZ.'fhc.ﬁf, :;'05133?

2003 | 2008 | 2013 | 2003 | 2008 | 2013 | 2003 | 2008 | 2013 | US | CHN
zzins:/rgggf" 557 | 682 | 581 | 127.8 | 1066 | 138.7 | 474 | 8.7 | 1034 | 163 | 518
Zg::i‘z;gi;;w"g 1109 |[1103 | 107 ]| 353 | 1071 | 843 | 04 | 159 | 162 | 299 | 315
No tw nhan /GDP 103 120 91.9 10.4 29.3 27.5 na na na 25.7 10.3
No’ cdng/GDP 435 | 576 | 826 | 139 | 156 | 15.1 na na na 231 | 56
No’ quéc t&/GDP 17.4 | 24 178 | 11 1 2.4 2.6 2 1.8 5.0 0.9
Tai san phi NH/GDP 256.6 | 300.7 | 296.7 na na na na na na na na
Non-B F A share 82.2 81.5 83.6

Source: World Bank, The Little Data Book on Financial Development 2015/2016




Hé thong dwa trén ngan hang so v&i dwa trén thi tred'ng: Tinh hudng mot hé
thong dwa trén ngin hang

Tinh hudng mét hé théng dwa trén ngan hang xuat phat tir phan bién vé vai tro cla thi
trwdng trong viéc cung cap cac chirc nang tai chinh:

1. Cac nha dau tu cad nhan khoéng cé dong co tim ki€m thong tin dau tu vi van dé
an theo (free riding).

2. Thi trwvong khong gidm sat hiéu qua cac nha quan ly, cling vi van dé an theo.

3. Cac nha quan ly cé hanh ddéng dé phong ngtra bi thay thé va do dé lam suy yéu
ky luat thj truwong

4. Quan hé than can gitra hdi déng quan tri va ban giam doc




Hé thong dwa trén ngan hang so v&i dwa trén thi trwed'ng: Tinh hudng mot hé
thong dwa trén thij trwong

Tinh huéng mot hé thong dua trén thi tredng:

1. Anh hudng Idn clia ngan hang 1én doanh nghiép cé thé gay ra tac dong tiéu
cuc néu ngan hang khai thac dac lgi qua mirc tlr doanh nghiép, lam giam suét
sinh loi ky vong tir cac khoan dau tw cd |oi.

2. La ngudi chl no, ngan hang cuc ky so rdi ro, dan dén han ché sang tao va ting
trwong.

3. Chd ngdn hang cé thé thong déng vdi doanh nghiép lam thiét hai nhirng nguoi
cho vay khac.

4. Thij truong cung cap mot loat cong cu quan ly rdi ro phong phu hon.




Hé thong dwa trén ngan hang so v&i dua trén thi treed’ng: “chirc nang tai
chinh” va “quan diém phap ly”

Chirc nang tai chinh va quan diém phap ly:

* Quan diém chirc ndng tai chinh cho rang cac thanh phan clda hé théng tai
chinh c6 tdm quan trong thir yéu.

e Thijtrwong va ngdn hang cung cap cac dich vu bo tro.

* C6 bang chirng rang s phat trién cda thi truong chirng khoan dan dén st
dung tai tro tir ngdn hang nhiéu hon.

* Hé thong phap ly Ia ngudn géc co badn cha khac biét vé phat trién tai chinh,
ch& khong phai la hé thong dua trén ngadn hang hay dua trén thi truong.




Phat trién tai chinh va tang trwé'ng: Thwdc do phat trién tai chinh

Cac thuwdc do phat trién tai chinh pho bién:

* D06 sau (depth): No co thanh khoan (M2) theo % GDP

* Ngan hang: Tin dung ngan hang thwong mai theo % cua (tin dung ngan hang
thuong mai va tai san trong nudc cia ngan hang trung wong)

* PRIVY: Tong quyén (claims) di véi khu vuce tw nhan theo % GDP
e STKCAP: Von hda thi truong chirng khoan theo % GDP

e Doanh s6 (TURNOVER): Khoéi lvgng giao dich trén thi trwong chirng khoan tinh
theo % ctia von hda thi truvong chirng khoan




Do sdu: Tién moé rong (M2) theo % GDP & modt s6 nwédc: 1980-2012
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Doanh sd: Khdi lwong giao dich trén thi trwong chirng khoan tinh theo %
chia von héa thi trwo'ng chirng khoan
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Phat trién tai chinh va tang trwé'ng: Mét mod hinh don gian

Tac dong cua tu do hda tai chinh I&n tang trwdng cé thé dwgc minh hoa bang
mo&t mo hinh tang truedng ndi sinh don gian, theo dé téc d6 tang trudng (g) |a
ham s6 cta hiéu qua dau tw (A) va ty 1é dau tu (1/Y)

- |
(1)9—14';

NéEu trung gian tai chinh khéng hiéu qua, thi chi mét phan (0) cda tiét
kiém qudc gia sé dugc chuyén thanh dau tu:

2)I=6-5S
Thé (2) vao (1) ta co:

S

3 —A-0-—
3) g v
Phat trién tai chinh thidc day ting trudng bang cach tang 6 (nghta |13

lam cho trung gian tai chinh tro nén hiéu qua hon)




Phat trién tai chinh va tang truedng: Mot mé hinh don gian

Phat trién tai chinh thuc diy tang trudng bang cach ting o.

* Hut cdc khodn tiét kiém chdy vao doanh nghiép. Phat trién tai chinh l[am giam nhitng 16
héng, tang ¢, va thic ddy ting trwdng. L6 hong phat sinh tir mirc chénh |&ch gitra 13i suat
cho vay va |13i suat tién giri va phi ma bén méi gidi nhan duoc.

 Cdithién viéc phdn bé vén. Bén trung gian ting nang suat von bang cach (1) thu thap thong
tin dé danh gid cadc phuong an dau tu, va (2) khuyén khich cdc cd nhan dau tu vao cic cong
nghé rli ro hon nhwng c6 ndng suat cao hon bang cach chia seé rui ro.

« Anh huwéng dén ty 1é tiét kiém. Quan hé gilta trung gian tai chinh va tiét kiém la khong rd
rang. Phat trién tai chinh cung cap (1) bao hiém cho cac “ct séc bat ngd” (v.d. bénh tat), (2)
da dang hda cac rii ro vé suat sinh loi, (3) kha nang ti€p can tin dung I&n hon vdi chi phi
thap hon. Tat cd déu cé tdc dong khdng rd vi hodc la 1am gidm déng co tiét kiém dé phong
ngtra hodc 1a loai bd cac han ché tin dung. Ngoai ra, phat trién tai chinh con dan dén 13
suat tién glri cao hon, tdc dong cla cdi cd thé 1an at tdc dong thay thé, khién cho tiét kiém
thap hon.




Bang chirng thuc té& vé tai chinh va tang trudng

Table 2. Growth and Initial Financial Depth, 15560-89

=
Dependent Variable | Depth in 1960 |
Real par Capita GDF Growth_ 19850-89 2.8
(0.001)
=5 0.681
Real per Capita Capital Growth, 1960-89 1.9~
(0.001)
< 0.63
Productivity Growth, 1960-89 2.2
(0.001)
= 0.58

Sowrces: King and Lewvine (1993b), Table WNI; and Levine (1997), Table 3

“ significant at the 010 level, *° significant at the 0.035 level

{p-values in parentheses). Observabions. 57

Varnable definitions

DEFTH = Liguid Liabiities/GDPF

Productivity Growth = Real per capita GDP growth - (0.3)"(Real per capita Capital growth)
Other explanatory vanables ncluded s aach of the regressmon resulls reporfed above

logarithm of imtial sncome, logarnthm of mitial secondary school enrollment. rato of government consumption expe

to GDP, inflation rate, and rato of exports plus imports to GDP. o




Bang chirng thwc té vé tai chinh va tang trwéong

Table 3. Stock Market and Bank Development Predict Growth, 1976-1993

Dependent Variable (1976-93) Independent Variables (1976]
Bank Credit Tumowver R

Real per Capita GDF Growth 1.31* 2 69" 0.50
(0.022) {0.005)

Real per Capita Capital Growth 1.48*" 2 I~ 051
(0.025) {O.024)

FProductivity Growth 1.1 2 01** 0.40
(0.020) {0.029)

Sowrce: Levine and Zervos ((1998), Table 3.

* significant at the 010 level, *° significant at the 0.05 level. (p-values in parentheses)
Observabons: 42 for the real per capita GDP growth regression and 41 for the others.
Varable daefinitions

Bank Credit = Bank credit to the private sector / GDP in 1876 or the closest date with data.

Turnover = Value of the trades of domestic shares on domestic exchanges as a share of market
capitalization of domesthc shares in 1978 or the closest date with data_

Productivity Growth = Real per capita GDP growth - {0.3)*(Real per capita Capstal growth)
Ofther expianataory varmables mocluded in each of regression reswuilts reported above!

logarithm of inrbhal ncome, loganthim of initial secondary school enrollment. ratto of goverrument

consumption expenditures to GDP, inflation rate, black market exchange rate premium, and freguency

of revocilutions and coups.

20




So sanh cac chi sd
phat trién tai chinh
gilrta My, Trung
Qudc va Viét Nam
Nguon:

World Bank,

The Little Data Book on

Financial Development
20015/16

Tat ca dir liéu la cho ndm 2013 trir phi ghi chu khac My TQ VN
Thi trwong tai chinh
Cac khoan vay téng hop/GDP 12 1 5
Trai phiéu doanh nghiép/GDP 5 4 0
Th&i han cha cdc khoan vay téng hop 5 5 14
Thoi han cda trai phi€u doanh nghiép 11 5 5
Tiép can
Chi nhanh ngan hang /100.000 nguoi I&n 34 8 4
S6 tai khoan ngan hang (% nguoi 1&n) 88 64 21
Tiét kiém & NH trong nam qua (% nguoi 1én) 50 32 8
Hiéu qua
Bién 13i rong (%) 4 2 3
Chénh léch vay —gti ngan hang 3 3
Chi phi hanh chinh ngadn hang /téng tai san (%) 3 1 2
Sudat sinh lgi tlr tai san cta NH (% sau thué) 1 0 1
Suat sinh lgi tlr c6 phiéu cta NH (% sau thué) 15 8 6
Ty |é doanh s6 thj truong chirng khodn (%) 124 161 13
Ty lé tap trung ngan hang 35 39 45
Bién thién
Suat sinh lgi thj trwong CK nam 2003 (%) -3 -17 19
Suéat sinh lgi thj trwang CK ndm 2008 (%) -6 -29 -51
Sudat sinh loi thj trwong CK nam 2013 (%) -21 -51 19




Cau hoi thao luan

Tw do hda/ cai cach tai chinh cé nén la mot wu tién cho Viét Nam
khong?

Néu cd, thi tai sao?
Néu co, tai sao dén gio nd mai tré thanh wu tién?
Néu cé, tv do hda tai chinh nén bat dau & dau?

Co nén thac day tu do hda tai chinh khéng?

Tai sao hoac tai sao khong?




