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“BIG BANG” NAO CHO HE THONG TAI CHINH
VIET NAM HIEN NAY?

1. “BIG BANG” trong linh vuc tai chinh

Khdi nguon tu  Stephen Hawkin,
thuat ngt “BIG BANG” (c6 nghia 1a “vu né
I6n") duge su dung dé miéu ta sy hinh
thanh cta Trai d4t xuat phat tir mét vu nd
l6n trong vu tru. Sau nay, thuat nga “BIG
BANG” con dude su dung dé dién ta cac
hoat dong c¢6 tinh bude ngoat, dot pha trong
khoa hoc -

trong linh vuc kinh té - chinh tri - xa hoi...

cong nghé va tham chi la ca

“ Nam 1986, tai Anh dién ra mot cudc
cach mang thuc su trong viéc md rong va
phat trién thi truong tai chinh va tién hanh
tu do hoa thi truong chiing khoan. Lan dau
tien trén thé gidi dién ra cai goi la “BIG
BANG” trong linh vuc tai chinh - tién té.

Nguyén nhan phai tién hanh cach
mang trén thi truong ching khoan (TTCK)
Anh la:

- Vi thé cua TTCK Anh thoi gian nay bi
sut giam nghiém trong. Vao nam 1985, tic
la thoi diém truée khi tién hanh “BIG
BANG”, thu nhap cua TTCK Anh chi bang
1/13 thu nhap cua TTCK s6 1 thé gidi (Hoa
Ky) va bang 1/5 thu nhap cua TTCK Nhat
Ban (thu 2 thé gio).

- Muc d6 quoc té hoa cua TTCK ngay

cang gia tang trong khi cac nha méi gidi

Anh lai ¢6 phan ing rat cham cham. Ho
khong thé canh tranh dudc véi cac nha moi
2idi nude ngoai, chu yéu dén tu thi trudng
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My, va do do6 vi thé cua cac nha moi giél
Anh trén TTCK thé gidi ngay cang giam.

- Su phat trién cua khoa hoc - ky thuat
va su md rong cua TTCK ra tam quoc té
doi héi TTCK Anh phai c¢6 nhiing diéu
chinh, thay déi phu hgp.

Dé giai quyét cac vin dé trén, vao ngay
27/10/1986, chinh phu Anh da dua ra cac
chinh sach cai to TTCK dude coi nhu “BIG
BANG” dau tién trong linh vuc tai chinh.
Noi dung chinh cua “BIG BANG” ¢ Anh la:

- Tu do hoa tham gia thi truong. Von di
tud nhing nam 1970, Anh da thuc hién
chinh sach han ché su tham gia cla cac to
chice va ca nhan trén TTCK. Nhung trudc
yéu cau cAp bach lue do, Anh budce phai bai
bd chinh sach han ché nay va thuc hién cd
ché cho phép tu do tham gia thi truong.

- Bai bo Hé thong chimg nhan doc lap
(Independent Certificate System). Hé thong
nay 1a mot hé théng lau doi & Anh nham
ngan ciAm cac giao dich cua thanh vién
tham gia TTCK, chi cho phép ho hoat dong
nhu moét trung gian gida nguci ban va
nguol mua (nha mai giéi). Tuy nhién, khi
xu thé cua qudc té hoa vé thong tin, giao
dich va cua qua trinh cong nghiép hoa lam
cho viée duong dau véi stic manh cua dong
von va rui ro tré nén kho khan, thi dudi tac
dong cua Hé thong chung nhan doc lap,
ngay ca thuong mai noi dia ciing gip phai
bat loi khi canh tranh vdi cic doi thu nude
ngoai.
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- Bai bo rao can doi véi cac khoan dau
tu cua nhang neuwa khong tham gia TTCK
cho nhung nguot trén TTCK. Trude nam
1986, chi ¢o nguot nao tham gia trén TTCK
mdi duge phép dau tu vao cac céng ty
chung khoan. Tuv nhién, dé thu hut vén
vao TTCK thi can phai bai bo han ché trén.

Két qua cua “"BIG BANG” trén TTCK
Anh:

- Tac dong tér thi truong: thi truong
duge md rong nhanh chong. Trude “BIG
BANG", t1 ¢ dong gop cua khu vuc tai
chinh cho tong san pham quéc ndi (GDP)
cua Anh chi dat 13,6% (nam 1985) thi nay
datang 1on 17.2% (nam 1990).

- ("ae grao dich trén thi truong gia tang:
cac han ché thuong mai giam dang ké. Ti
I¢ cac giao dich can phai xin phép da giam
xuong thap hon muc chuian can thiét cua
thé gidi.

- Anh hudng t6i TTCK quéc té: vén cho
cac cong ty ching khoan tang nhanh. Cung
vGi qua trinh chuyén giao cong nghé va dac
biét 1a su phat trién cua cac cong cu phai
sinh, London da trg thanh trung tim cua
cac hoat dong dau tu tai chinh - ngan hang
cua toan chau Au. Cho dén nay, tong gia
tri cua cac chung khoan dudge giao dich
hang nam trén TTCK London da dat mic
hon 1.000 t1 Bang Anh (khoang 1,6 nghin
t1 Do-1a My)'".

* Sau do 10 nam, tar Nhat Ban, mot

“vu no ldn” tha hai xuat hién. “BIG BANG”
lan nay cua Nhat Ban c¢o tham vong 16n
hon cua Anh rat nhiéu vi noé khéng chi
dung lai ¢ cude cach mang trong TTCK ma
no con bao trum ca linh vuc ngan hang va

"B6 Tai chinh Nhat Ban. Nudc Anh - Ngudi md dau cho
‘Big Bang" (The oniginator of the Big Bang, England.
http //www.mof.go.jp/english/big-bang/index. htm).
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bao hieém, tic 1a bao trum ca thi truong tai
chinh Nhat Ban.

Nguyén nhan c¢an tién hanh “BIG
BANG" cho thi truong tai chinh Nhat Ban
la do tu nhing nim diu cua thap ky 90
(thé ky XX), toc do ting trudng cua Nhat
da sut giam nghiém trong, dac biét 1a giai
doan 1990 - 1994, GDP thuc té chi dat
1,5%/nam (trude do, giai doan 1986 - 1989
la 5,5%/nam). Gia dat dai cang giam tu 3-
5% moi nam tu 1992 - 1999. Kéo theo su
sut giam nay la hang loat cac khoan cho
vay cua cac ngan hang c6 lién quan dén
linh vuc bat dong san déu bi bién thanh ng
xau, ng kho doi. Diéu nay cang thé hién ro
hon vao nam 1997 khi cong ty ching khoan
Sanyo va ngan hang Hokkaido Takushoku
pha san, kéo theo la su sup do cua hé
thong tai chinh - ngin hang Nhat Ban.

Do d6, ngay 11/11/1996, Thu tudng
Ryutaro Hashimoto da théng bao mot ké
hoach 16n nham cai t6 lai hé théng tai
chinh Nhat Ban va goi do 1a “BIG BANG”
thi hai trong lich su phat trién tai chinh
thé giéi. Noéi dung chu yéu caa “BIG
BANG” Nhat Ban la:

- M6 rong su lua chon cho cac nha dau
tu va nhing ngudi di vay: nha nude xoa bo
hoan toan lénh cAm vé ching khoan phai
sinh. Cho phép thuc hién viéc mua ban co
phiéu va quyén chon tién té ngay trén san
giao dich. Cho phép cac ngan hang ban
chitng khoan, uy thac dau tu va bao hiém
ma khong can thong qua cac chi nhanh.
Cho phép su dung chung khoan dua vao
tai san (assets-backed securities - ABS) dé
tang kha nang thanh toan tién mat trén
TTCK. Thuc hién tu do hoa xuyén quéc gia
cac giao dich chung khoan va tién gui cua
ngudi nudc ngoai.
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- Cai tién chat lugng phuc vu cua cac
trung gian tai chinh va thuc day su canh
tranh gita cac ngan hang: ban hanh Luat
chéng doc quyén dé tang tinh canh tranh
trén thi truong. Da dang hoa hoat dong
kinh doanh cba cac cong ty ching khoan
bang cach tu do hoa phi moi gidi trong mua
ban ching khoan tu cudi nam 1999. Xéa bo
nhiing han ché vé mat phap ly trong viéc
phat hanh trai phiéu va thuong phiéu
thong thuong. Tu do héa kinh doanh ngoai
hoi, x6a bo nhing han ché trong kinh
doanh ngoai héi dé dam bao cho cac cong
ty tu do gia nhap hodc rat khoi thi truong
ngoai hol.

Phat trién mot thi truong dem lai
nhiéu loi ich hon: nha nude sé khong han
ché viéc trao doi ching khoan bén ngoai
san giao dich ma chi dua ra mot s6 quy
dinh cin thiét dé dam bao su binh dang
trong giao dich bén ngoai san. Ndi long thi
trudng tuong lai dé phat trién cac san
pham mdi. Cho phép cac dong von tu do
luu chuyén trong cang nhu ngoai nude.
Xoa bo viée xin phép va thong bao trude doi
vii thoa thuan bén ngoan.

. Thiét lap nhing khung kho phap ly
va nhing quy dinh dang tin cay cho su
giao dich binh dang, minh bach: nha nude
dua ra cac quy dinh budc cac to chic tai
chinh phai cong khai tai chinh, ti d6 cung
cdp thong tin chinh xac nhat cho nhing
ngudi tham gia TTCK. Phat trién nhing
bién phap bao vé cac nha diu tu va nhing
quy téc trao d6i minh bach (dic biét la do
vdi chiing khoan phai sinh trén thi truong
OTC). Thiét lap hé théng giai quyét tranh
chap trong giao dich chung khoan. Thuec
hién nghiém viée quan ly tai san riéng.
Dua ra cac quy dinh doi hoi phai lam ro

nhing khoan tién chuyén tu nudce ngoal
vao dé ngan chian nan rua tién [4; tr.287]...

Dén nay, sau gan 8 nam thuc hién,
cong cude nay da dem lai nhung két qua
dang khich 1&: (1) lanh manh hoa hé thong
tai chinh trong nudc, tang tinh chu dong
va hiéu qua trong cac giao dich tai chinh;
(2) nang cao vi thé cua Nhat Ban trén thi
trudng tai chinh quoc té.

2. Su can thiét phai tién hanh “BIG
BANG” trong linh vuc tai chinh o
Viét Nam
Xuit phat diém cua Viét Nam tuy co

khac so vdi Anh va Nhat Ban, nhung déu

giong nhau ¢ muc tiéu cudi cung. Do la:

- Phai tién hanh cai c:‘u‘th‘l:}i hé thong
tai chinh trong nudc dé tu dé tao ra sic
manh ndi luc va tién téi mo cua, hor nhap
vao hé thong tai chinh thé gidi.

- Néu Viét Nam chi tién hanh tuan tu
cac bude cua con duong tu do hoa tai chinh,
tie la di lai con duong ma cac nude phat
trién da di qua tir 10, 20 hay tham chi la
nhiéu nim trude thi sé kho ¢ thé duoi kip
ho, va do dé cho du ¢6 thé hoa nhap duge
v4i hé thong tai chinh thé gidi thi cang kho
tranh khoi bi hoa tan.

Do vay, mdt hudng di mo ra cho cong
cude tu do hoa tai chinh ¢ Viet Nam hién
nay la phai tién hanh mdot cuge cach mang
- “BIG BANG”.

Trinh tu, tu do hoa tai chinh ma Shaw-
McKinnon dua ra nam 1993 von dude
nhiéu ngudi thiia nhan, bao gdm 6 bude:

- Giam du tri bat bugc
- Bo kiém soat lai suat
- Pa dang héa sd huu

- Tang canh tranh
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30 tin dung chi dinh
- Tu do hoa tai khoan von

Theo mo hinh nay. cac hoat dong nham
tién tdi tu do hoa tai chinh trude tién dién
ra trén linh vuce ngan hang (giam du tru
bat bude, tu do lai suat), sau d6 md rong ra
toan bo thi truong von va thi truong tién té
(bo kiém soat 1ai suat bao gém ca lai suat
chung khoan, lai suat chiét khau,...) va
muc do cao nhat la tu do hoa tai khoan von
(co thé hiéu la tu do hoa thi trudng ngoai
hoi va can can tai khoan vang lai; tu do
hoa chuyén déi dong noi té va ngoai té...).
Néu xic dinh theo mé hinh nay thi hién
nay Viet Nam mdi chi hoan thanh xong
bude thu nhat va dang tién hanh cac bude
con lai. Lai suat tuy da ndi rong nhung méi
chi ¢ khu vuc ngan hang. Sé huu tuy da
duge da dang hon, song quan trong nhat la
s6 huu dat dai thi lai chua dude néi long.
Muc do canh tranh trén thi truong tai
chinh, dac biét la canh tranh lanh manh,
con rat thap. Tin dung chi dinh van con
nhiéu, tham chi hau hét cac khoan tin
dung lon giao dich trén thi truong déu la
tin dung chi dinh... Dac biét, chi s6 quan
trong nhat dé danh gia muc d6 tu do hoa
cua thi truong tai chinh la Do sau tai
chinh (M2/GDP) mdéi chi dat 58,1%, tuc la
tong khéi luong tién co kha nang sinh lgi
chi chiém khoang 58% GDP, con 42% nia
I khong sinh lgi, 1a lang phi. Chi s nay
tuy da thé hién nhing cd gang vust bac
cua Viét Nam trong viée md cua thi truong
tai chinh, song néu so sanh chi trong pham
vi khu vuc Dong Nam A thi van con tuong
doi thap (xem Bang), can phai cé nhiing
bude ngoat dang ké méi co thé dudi kip cac

nudc khac.
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Chi s6 do d¢ sau tai chinh (M2/GDP)
cua mot s6 nudc ASEAN

Nam 1997 | 1998 = 1999 & 2000 | 2001 20021’

Campuchia| 10,7 | 106 | 110 | 133 | 152 | 184

Indonesia | 56,7 | 604 | 588 | 59,1 | 58,2 | 549

Phillippin | 434 | 427 | 456 | 424 | 414 | 414

Singapore | 87,2 | 1173 | 126,5| 1084 | 119,0 | 1158

Thailan | 91,7 | 102,7 | 104,7 | 1024 | 102,3 | 99,0

ViétNam | 26,0 | 284 | 357 | 50,5 | 581 -

Nguon: Asian Development Bank (ADB) -
Key Indicators 2003 (www.adb.org/statistics)

Chinh tit nhitng dac diém nhu vay cua
hé thong tai chinh nude ta, Dai hoi Dang
toan quoc lan thu IX da khang dinh: “can
phai phat trién nhanh, bén ving thi
truong von, nhat 1a thi trudgng vén dai han
va trung han... ting kha ning chuyén déi
cua dong tién Viét Nam (tu do héa thi
truong ngoai hoi va tai khoan von - ngudi
viét)... hinh thanh va phat trién thi truong
bat dong san, tung budc md rong thi
truong bat dong san cho nguoi Viét Nam ¢
nudc ngoai va ngudi nude ngoal tham gia
dau tu (da dang héa sd hiu - nguoi
viét)...”[3,tr.101]. Pai hoi ecing nhan manh,
“can va c6 thé rit ngan thai gian so véi cac
nude di trude... nham thu hep khoang cach
vé trinh dé phat trién so vdi nhiéu nude
trong khu vuc va trén thé gidi, nhing ciing
la kha nang hién thuc cua nude ta” [3, tr.91].
Nhiing két luan dé cua Dai hoi cang khang
dinh vé yéu cau va kha ning thuc hién
“BIG BANG” trong linh vuc tai chinh 6
nudc ta.
3. “BIG BANG” cho hé thong tai chinh

Viét Nam

Dé tién hanh “BIG BANG” trong linh
vuc tai chinh, Viét Nam can phai c¢6 nhiéu
cai cach, thay déi trong quan ly, van hanh,
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xav dung chinh sach cing nhu md cua thi
trudng tan chinh trong nude. Tuy nhién,
qua trinh nay khong nén tién hanh theo
cac bude tuan tu ¢6 htu (vi du nhu theo mo
hinh Shaw - McKinnon) ma can phai c6
nhung bude nhay vot c¢o tinh dot pha -
“BIG BANG”. Co thé manh dan dua ra mot
<0 giai phap sau:

- Tu do hoa lai suat nén duge hiéu la tu
do hoéa tat ca ciac loai lal sudt trén thi
truong, bao gom ca lai suat ching khoan,
lai suat trai phiéu (lgi tace), lai suat tin
dung, 1ai suat tién gui, lai sudt chiét khau
va tai chiét khau, lai suat bao hiém... Tu
do hoa 1ai suat truée tiécn nén tu do héa la
suat trai phiéu chinh phu trén thi trudng
tha cap, vi no ¢o tac dong to 16n trong viéc
kich thich TTCK phat trién. O giai doan
dau phat trién cua TTCK, khi ma sy tham
oia cua cac loai ching khoan chua nhiéu
thi trai phiéu chinh phu dude coi la chiing
khoan manh nhat va c6 gid nhat trén
TTCK. Trai phiéu chinh phu la loai chiung
khoan co do an toan cao nhat nhung lgi tuc
lai khong cao, do do mot khi no dude tu do
hoa lai suat trén thi truong thi cap (tdc la
lgi nhuan cua trai phiéu nay sé tang) thi sé
khuvén khich ciac nha dau tu tham gia thi
truong, trude hét la vai trai phiéu chinh
phu. Diéu nay lam cho cau trai phiéu
chinh phu noi riéng tang, kéo theo cau cho
cac chung khoan khic cang tang theo lam
TTCK thém so1 dong. Miat khae, mot khi
trai phiéu chinh phu duge tu do hoa gia ca
thi cang sé thu hut su tham gia trén TTCK
cua chinh cac ngan hang thuong mai
(NHTM), tir do tao nén su giao thoa, gan
két thi truong tién té va thi truong von. Do
vay, bude di nay co theé coi la nham muc

dich “lam song dong thi truong tai chinh”,

- Tach Ngan hang Trung vong (NHTW)
ra khoi su quan ly cua Bo Tai chinh dé
NHTW ¢6 quyén doc lap tuong doi trong
cac quyét dinh cia minh. Luc nay, NHTW
chi phai quan tam tdéi viéc thuc thi chinh
sach tién té va quan ly cac NHTM, do vay
hiéu qua hoat dong vi moé cua NHTW se
tang cao (do c6 diéu kién chuyén mon hoa
hoat déng). Mat khac, diéu nay cang sé gop
phan x6a bo tin dung chi dinh do NHTW
bay gio khong phai chiu sy diéu hanh cua
Bo Tai chinh.

- Bé Tai chinh sau khi tach kho
NHTW thi chi con ¢6 chic nang la lam sao
dinh ra duge nhiing quy ché phu hdp dé he
thong tai chinh tu van hanh, hoat déng va
phat trién theo dinh hudng chung chu
khéong ap dat hoidc can thiép truc tiép vao
thi truong.

- Co cau lai toan bo hé thong NHTM
bing cach ¢ phan hoa cic NHTM nha
nude, sat nhap hodc giai thé cac ngan hang
yéu kém; thanh lap cac cong ty mua ban
xt ly ng; tang von diéu 1é cho mot s6 ngan
hang 16n dé c6 thé dau tu trang thiét bi,
cong nghé; dao tao doi ngir... nham bat kip
véi toe do phat trién cua h¢ thong ngan
hang trong khu vuc va thé giél; thanh lap
quy bao hiém tién gui (tuong tu nhu FDIC
cua Hoa Ky) dé dam bao cho dan chung an
tam dau tu vao hé thong tai chinh.

- Phai xay dung va ban hanh cac Luat
vé quyén s hitu, trude hét 1a vé s hitu bat
déng san. Bat dong san la mot tai san ¢o
gia tri, duge su dung nhiéu trong cac quan
hé giao dich tai chinh, do vay mot khi s0
hitu bat dong san duge ro rang, minh bach
thi cac hoat dong tai chinh co hén gquan
dén bat dong san sé gia tang manh me.

Dong thai, trong xay dung chinh sach tai
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chinh cang can “chu trong dén viée giai
phong v phat trién cic nguon luc tai
chinh va tiém nang san xuat - kinh doanh,
trude hét la trong linh vue dat dai... Phai
quv dinh ro vé gia quyén su dung dat, vé

thué chuvén quyén su dung dat, vé chinh

sach boi thuong khi thu hoi dat cua Nha
nude ma dac biét 1la phai kiém soat thi
truong bat dong san chong cac hién tugng
dau co cang nhu diéu tiét duge phan gia tri
dat gia ting khong do nguoi su dung dat
dau tu tao ra ma do do thi hoa mang lai”[8].
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WHAT “BIG BANG” FOR THE VIETNAMESE CURRENT FINANCIAL SYSTEM?

Ngo Dang Thanh

Faculty of Economics, Vietnam National University, Hanot

In the past, there were some huge change in the finacial system of England and Japan,
which called “BIG BANG™ in financial sector (England is the first in 1986, and Japan is the
second in 1996). They, England and Japan, had to creat such “BIG BANG” in order to
reform their financial structure to catch up with the world economy. Vietnam has different
status with them but also has same target: to catch up with the globalization finacial
system. So, there is a hint that Vietnam can creat another “Big Bang” to reduce the time in
joining the area and world financial system. The way to create “Big Bang” in Vietnam'’s
finanacial svstem should be: liberalizes the goverment bonds; aparts the Central Bank from
Ministry of Financial's control; re-structure the commercial banking system; build and
launch the Law of ownership, firstly the land ownership;...
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