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1. Pic diém thj trwdng tai chinh Viét Nam

25/07/2017 Ts. C.V.Lwc/ DD An ninh TC & canh tranh DN 3

Piic diém thi trwong tai chinh Viét Nam

Phét trién nhanh, nhét I3 tir nhirng nim 1990s-nay

Ciu trUC’khéng can do6i (Bang 1) = can phat trién manh thi
trwong von

Qui mo thi truong tai chinh con kha nho (H.2);

San pham-dich vu hién dai va viéc ban chéo san phidm con han ché
Hé théng mang ludi con mong; phan bd khdng déu, khong dang
Canh tranh ngdy cang ting (tir ca to chirc phi NH, tir bén
ngoai...)

Nhiéu tiém niing va dich vu tai chinh ban 16 n6i chung va tai
chinh dién tir s€ tiép tuc phat trién manh mé.

M©é hinh quan ly-giam sat theo chuyén nganh.

25/07/2017 Ts. C.V.Luc/ DD An ninh TC & canh tranh DN 4




Bang 1: Ciu tric hé thdng tai chinh Viét Nam (cudi thang 3/2017)

Ty trong trong tdng tai

Céc dinh ché tai chinh Co quan quan ly

san HT tai chinh

Ngan hang va Phi Ngan hang (T6ng tai san) 72.1% Ngan hang Nha nudc
'’
o 7 NHTM nha nuéc 13 chii s& hitu chinh; NH Hop tac xa (s8Y)
. 2 NH chinh sach/ NH phét trién
. 28 NHTMCP
e 7 NH 100% vén nwdc ngoai va 3 NHLD
. 50 chi nhanh NH nudc ngoai va 50 van phong dai dién
. 1100 quy tin dung (thanh vién Ngan hang HTX)
. 16 cong ty tai chinh; 11 cong ty cho thué tai chinh
Tréi phi€u (Chinh ph, Céng ty, Ngan hang) — gia tri vén hoa 8,2%
’
B&o hiém (Doanh thu phi BH nhan tho va phi nhan tho) 0,8% B tai chinh (MOF)
,67

. 62 doanh nghiép kinh doanh bao hiém, trong d6 cé 29 doanh nghiép bao

hiém (DNBH) phi nhan tho, 18 DNBH nhan tho, 02 doanh nghiép tai bdo

hiém va 13 doanh nghiép méi giéi bdo hiém (DNMGBH)) va 01 chi nhanh

DNBH phi nhan tho nudc ngoai.
Ching khoén (gid tri v8n hda ¢ phiéu niém yét) 18,9% UB Chitng khoén

’
. 85 cong ty chirng khodn, 47 cong ty quan ly quy, 25 qu§ dau tu (55€) - MOF
. 8 ngan hang luu ky
. 687 cong ty dugc niém yét trén 2 san chirng khoan
Khac n.a. Quan ly chua day du
. Hé théng tai chinh khéng chinh thirc
Ngudn: Tinh todn cda tdc gid dwa trén sé liéu tir NHNN, UBCK, B tai chinh, ADB.
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H.1: Quy mo thi trwdong tai chinh so véi GDP 2015 (%)

450
414.8
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China India Korea, Rep. Malaysia Philippines Singapore Thailand Vietnam

Ngudn: Tinh toan cla tac gia dya trén sG liéu ctia WB, NHNN, UBCK.
Thi trudng tai chinh duwgc hiéu bao gém: ngan hang, chirng khoan va bao hiém.
Tinh dén hét 2016, theo bao cao cia NHNN va BTC; ty Ié nay cua VN la khoang 250%GDP.
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H.2: Tin dung danh cho khu vue tw nhén

(%GDP, 2016)
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Ngudn: WB, NHNN, TCTK (7in dung cua Viét Nam bao gém ca tin dung danh cho DNNN).
Ts. C.V.Luc/ DD An ninh TC & canh tranh DN 25/07/2017

H.3: Qui m6 von hoa TT ¢o6 phiéu VN

(% GDP, 2016)
EmrTeee

250
215.7
200
147.3
150
121.4
105.3 1003 106.4 05
100 oo 92 9%
45.7 48 5 52 6
50 I I 2
0
NI < & NSNS
g :_’,é'b (}\\ \Q o,\\?a ’bQ %o ’z}’b* QQ @QO \\\lb e(\'b ng be(a\ ,\Q;&
N \)
W & N \ S < N %va R
8
L

Ngudn: WB, UBCK. Theo UBCKNN, hét thang 6/2017, chi s6 nay cta Viét Nam dat khoang 56%GDP.
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H.4: Qui m6 von hoa TT trai phiéu VN
(%GDP 2016)
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Ngudn: AsianbondOnline (ADB 2017).

Ts. C.V.Luc/ DD An ninh TC & canh tranh DN 25/07/2017

H.5: Doanh thu phi bao hiém
(%GDP, 2015)
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Ngudn: World Bank (2017). Ty |&é nay n&m 2016 cta VN la khoang 2,2% GDP.
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Tiém nang cho phat trién tai chinh
dién tir tai Viéet Nam

S6 liéu toan cau thang 1/2017 S6 liéu Viét Nam thang

a
. $6 nguo sir S5 tai khodn 56 thué bao TK mang XH — 6 ngudi sir 56 tai khoan 56 thué bao TK mang XH
dung internet Mang XH Di dong trén di dong dung internet Mang XH Di dong trén di dong

We006#WC000

1476 3773 2789 b9 2549l 9493 50.05 4600 124.7 41.00

M 66% Ik

Ngudn: Website (We are social).
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Hinh 6: Cau tric quan ly va giam sat tai chinh tai Viét Nam

Chinh phii (PM)

Hbi dong tw van chinh sich tii chinh-tién ¢ |

NHNN '—| B§ tai chinh

Chuyén ST 5
‘y Co quan thanh tra, Bao hiém Uy ban chimg Cuc bao hicm
nganh | gidm st ngan hang tién giri | khoin Nhanuge | | ¢
L o |
S - Céng ty chitng khoan, DN bao
'Ngin hang, quy tin dyng, gy c — 5 1
¢ty tai chinh, c/ty cho NHTM ‘ SGDCK, cong ty niém yet | hiém
thué tai chinh

------------ 03/2008; nhung khéng hoat|déng ddy dii mei chirc nang —---—----

ﬂy ban giim sit tai chinh quﬁc gia

- Uwu diém: chuyén sau, chuyén mén héa cao
- Nhurge diém: phdi két hop gitta cac co quan quan ly khéng dé dang, khé quan ly rai ro
mang tinh hé thong tai chinh, ban chéo san pham, ngan hang ngam...v.v.
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2. Rui ro tai khéa

25/07/2017 Ts. C.V.Luc/ DD An ninh TC & canh tranh DN 13

~n n ? e \ e ’
Nguyén nhan rui ro tai khéa
v" RR tai khoa la kha ning mit ngudn thu ngan sach khi cac sw cd
sau xay ra:
> CU sdc vé kinh té vi m6 (giam ting truéng GDP twong duong 1 d6 1éch chuin)
> Khu vure tai chinh c6 van dé

> Tinh hudng phap Iy (do phai dén bu tién giri dong bing xay ra do chién tranh
dao chinh....v.v)

Riii ro n¢ chinh quyén dia phuong
Riii ro ng DNNN
Riii ro phai hd tro DN tw nhan (trong linh vuc SXKD, quan trong...) pha san

Ung ciru thién tai

VvV V V V V

Giai ciru cac du an hop tac cong-tu (PPP).

(Nguon: hege trich tir IMF 2016).
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Hinh 7: Tan suét va chi phi x ly rdi ro tai khda

10

Probability of occurance (percent)
iy
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MNatural
2 Disaster
*

Corporate
PPPso &

@ SOEs

4 Subnational

<>

Macroeconomic

<>
Financial
Sector

Legal claims

10

Average fiscal cost (percent of GDP)

Sources: Bova and others (2016) and staff estimates.

Figure 1. Costs and Frequency of Fiscal Risk
Realizations

12

Dwa trén két qua khao sat 80 qudc gia giai doan 1990-2014 ctia IMF.

25/07/2017

Ts. C.V.Luc/ DB An ninh TC & canh tranh DN
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Bang 2: S6 su cb va chi phi tai khda

kién

S6 lugng su' SO lugng su’ kién
phat sinh chi phi

Chi phi tai khoa

(% of GDP)

Trung binh

Khu vuc tai chinh c6 vén dé 91 82 9.7 56.8
Phap ly (dén bu tién guri bi
phong toa do chinh tri...) 9 9 7.9 15.3
Ng chinh quyén dia phuong 13 9 3.7 12
Hb trg giai cru DNNN 32 31 3 15.1
Khéc phuc thién tai 65 29 1.6 6
HO trd giai c(ru DN tu nhan 7 6 1.7 4.5
Khoi phuc cac du an hgp tac
cdng-tl - PPP 8 5 1.2 2
Khéc 5 3 1.4 2.5
Téng 230 174 6.1 56.8
Dwa trén két qua khao sat 80 qudc gia giai doan 1990-2014 cla IMF.
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H.8: No cong/GDP ciia Viét Nam so véi khu vure
va cac nwéc (%o GDP, 2016)
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Ngudn: MOF, IMF, Citi Research (2017).
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canh tranh DN

H.9: No cbng ciaa Viét Nam tiang kha nhanh
(%GDP)

70.0%

62.2% 63.7%

59.6%
60.0%
54.2%
o 50.0% 50-8%
50.0% 2085 a7.29% 492% 5
. 0

o 41.6% 20.0%

o ‘0

30.0%

20.0%

10.0%

0.0%

2006 2007 2008 2009 2010 2011 2012 2013 2014 2015e 2016f

Ngudn: MOF, MPI, IMF.
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H.10: Tham hut ngan sach/GDP cua Viét
Nam é mirc kKha cao so véi khu vwe (%0)
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Nguén: Citi Research (Thang 6-2017).
25/07/2017 Ts. C.V.Lyc/ DD An ninh TC & 19

Co’ cau chi ngan sach 3 nam qua cé gi thay doi?

H.11: Chi ngan sach 6 thang dau
nam 2017

Chi thwong
xuyén
75%

H.12: Chi ngan sach 6 thang dau
nam 2014

Chi tra

Chi thwong
xuyén
72%

Ngudn: TCTK.

- Chi thudng xuyén khong nhiing khong giam, ma con tang (+3%)
- Chi tra n¢ giam (-3%) mot phan la do khong gom tra ng goc.

25/07/2017 Ts. C.V.Lwe/ DD An ninh TC & canh tranh DN 20
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3. Rui ro ngan hang-tié

25/07/2017

Ts. C.V.Lyc/ DD An ninh TC & canh tranh DN

n té

21

Hinh 13: Rui ro trong hoat dong TC-NH

——|RR an toan vén

4.‘ RR gia chirng khoan

—|RR 13 suét

Rui ro

25/07/2017

RR thi trwwong

—»‘ RR ty gi4, ngoai hoi

‘ RR gia hang hoa

[ "I RR khoa
- RR tin dung -‘ canvay

I—|RR thanh khoan|

RR do khdéng da
dang h6éa danh
muc tin dung

RR hoat dong

+—— RR phép ly
_ i 0 a?7?
| Rui ro cong nghé?”

——1{RR hé théng tai chinh |

Ts. C.V.Lyc/ DD An ninh TC & canh tranh DN

RR ngwoi
di vay

RR ngwoi
phét hanh
cdng cu no

22
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Rui ro an toan von

+ Xay ra khi cac PCTC khong dit von chii sé hiru toi thiéu
(hé so CAR <8% theo quoc t&, <9% theo VN).

H.14: Hé s6 CAR hé thdng ngan hang mét sd qudc gia (bq 2014-2016, %)

18.0 16.4
16.0 146 4., 14.4
14.0 125 e 131 132 134 123
12.0 99
10.0 8.6
8.0
6.0
4.0
2.0
& ‘;bb L QQ'Q oé}" \0*‘;\ ¢ .é‘&(’ Qe& "\\?Q & é‘@? 0“;00 . \900
¢ & N \obo Ny Q*é‘\\\ (;6&? N & *
Ngudn: Moody’s, NHNN.
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Rui ro an toan von (tiép)
Hinh 15: H¢ s0 CAR ciia NHTM VN va khu vuc

twong quan voi ting truong tin dung (2015-2017)

20.0 e
TN
18.0 H
. IN H
16.0 e < PH:
—_ H
= < 1D
= 140 : PK <
= .
< 120 o : <
g < :
D 100 mm e e e e T e e e e e e — -
e H
<@ M
w 80 PoHK o
= '
s AU 3 <
= °° TW OKR H ™
40 < TS i sG <
. H
e RS
2.0 < i
H
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Capital Adequacy Ratioc (%) - Dec-15

Ngudn: Credit Suisse (2016). Hé s& CAR clia cac NHTM VN hién nay khodng 11%, dap &ng chuan 9% cla
VN; nhwng kha thap néu ap chuan Basel Il va trong béi canh tin dung ting nhanh (17-18%/ndm)

25/07/2017 Ts. C.V.Lyc/ DD An ninh TC & canh tranh DN 24
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Rui ro thi truong
H.16: Ty gia USD/VND 5 nim qua

5 nam qua, VND mat gia khoang 9%
so v&i USD.

Nguén: Bloomberg.

Tir thang 1/2016, Vietnam &p dung co ché ty gia trung tam (neo véi 1 rd ngoai t¢ gdm 8 loai khac nhau);
qua do, tang linh hoat va giam bién dng. 6 thang dau nam 2017, ty gia USD/VVND hau nhu khong thay doi.
25

25/07/2017 Ts. C.V.Lyc/ DD An ninh TC & canh tranh DN

Riii ro thi truong (tiép)
H.17: Chi s6 VNIndex 17 nim qua

VNINDEX Stock Price

Zoom [ 1m | 3m [ 6m [yTD| 1y [N

1,200

1,000

Ngudn: VNDirect.
26
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| Rui ro tin dung

H.18: Ty 1¢ no' xdu va ng cd van dé ciia Viét Nam
va cac nwé'c méi noi (%, 31/12/2016)

18
16 15.6
14
12 113
10 9.5 8.86
8
8 71 65 6.6
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Nguén: IMF, Co quan thanh tra-giam sat NHNN.

25/07/2017 Ts. C.V.Lyc/ DD An ninh TC & canh tranh DN
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Rui ro hoat dong (RRHD)

Hinh 19: RRHD -Phan leai theo nguyén nhan

Con Qui H¢
nguoi trinh thong
[

p . - Hé théng CNTT
- Hanh vi cia nhén vién - Bat cap, chua hoan " Cic hé thong he
-Co quan quan Iy can chinh, chua )phu hop trq/dyi phong:
b6 khong hiéu qua - Co chu t6 chirc, - Ha thng thong

chién luge, muc tiéu

- Ky néng, trinh d9, L0 T
khong r6 rang

nhén thire ciia nhan vién

tin, bén thir 3
- An ninh mang

Khach
guan

- Lira déo, gian
14n, hacker

- Bit kha khang
- Chinh sach thay

doi

25/07/2017 Ts. C.V.Lyc/ DD An ninh TC & canh tranh DN
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Rui ro cong nghé?

* Két qua khao sét 568 dom vi tai 74 quéc gia cho théy 10 nguy co
hang dau (khdo sat ciia ORC Pte Ltd 2016):
1. Tén c6ng mang
L4 héng dir liéu
Cit dién thiét bi CNTT khong theo ké hoach
Khung b
Sw ¢6 gay mit an toan théng tin
Gian doan cung cip tién ich
Gian doan chudi cung img
Thoi tiét bat loi
Thiéu can bo c6 tay nghé
10. An toan va stc khoe.

© ©® N koD

25/07/2017 Ts. C.V.Lyc/ DD An ninh TC & canh tranh DN 29

Rui ro hé thong tai chinh

Ruii ro mang tinh hé théng

Do tinh lan truyén

Rui ro tich tu (do tinh chu ky, tang trudng
nong, ..v.v.)

Thj truong tai chinh phat trién nhanh, tinh vi
v:l:z phtre tap (“ngan hang ngam”, vai tro thic
day cua CNTT...v.v.)

Tap doan-tai chinh hinh thanh va phat trién.

25/07/2017 Ts. C.V.Luc/ DD An ninh TC & canh tranh DN 30
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Hinh 20: Rii ro kinh té vi mé, rii ro tin
dung va thi trweong giam so véi cuoi 2016

Risks

Emerging market risks Credit risks

Macroeconomic risks & —<—e %~ Market and liquidity risks

Monetary and financial Risk appetite
Conditions

Ngudn: IMF. Mau xanh = thang 4/2017; Mau dé = thang 10/2016.

25/07/2017 Ts. C.V.Luc/ DD An ninh TC & canh tranh DN 31

Thi trudng tai chinh ngay cang phirc tap,
tinh vi va gan két

Sang tao tai chinh trén 3 khia canh: san pham-dich vy, qui trinh
va dinh ché tai chinh méi

Tai chinh sé (digital finance) 1a mot xu thé

5 san phAm méi gin day:

+ Cho vay tryc tiép (peer-to-peer lending) online

+ Kinh doanh quyén Iya chon 2 chiéu (binary options)

+ Crowd-funding: huy dong v6n cong dong (phd bién dbi véi DN
khoi nghiép — startups)

+ Cong nghé Blockchain tao diéu kién san sinh tién 4o nhu
bitcoin, one-coin..v.v.

+ Ngan hang ngdam phét trién.../.

25/07/2017 Ts. CV.Lwc/ DD An ninh TC & canh tranh DN 32




Fintech Vietnam Startup Report

Overview VIETNAM
Crowdfunding Lending Data management Comparison sites
FundStart Comicola LoanVi CircleBi Trusting Social
— © Q. tustingsocial Bank @
i " Personal Finance
Betado Firstatep Bitcoin Blockchain
BETADO & Cash2vn  Bitcoin Vietnam VBTC Bitcoin MoneyLover  Timo MobiVi
D i X A
cash2vn < E +ime mobivi
Payment
POS Management
1Pay  123Pay Payoo Senpay  VinaPay OnePay VNPay Webmoney CyberPay & Facilliators
) | v
r wspay' (I Senfay VinaPay @eav VNPAY @ G "
lottab Ibox
e T
Momo VTC Pay Vimo VTPay Ononpay Moca Ngan Luong  ZingPay —
mo —-——
me W&EEP=>»> VMO o O zing
SohaPay 2c2pP Bao Kim Bankplus SoftPay Nodestr

Cong ty Fintech tai Viét Nam

Sohapay BAOKIMVN  bank SUFT I wes

Ngudn: Meetup.
NHNN cho thi diém Fintech cung cap dich vu thanh toan thi diém nim 2008; dén
nay, da cap phép 21 cong ty Fintech, chu yéu cung cap dich vu thanh toan.

25/07/2017 Ts. C.V.Lwc/ DB An ninh TC & canh tranh DN 33
« A A .7 . . v
L
H.21: Bien déng gia Bitcoin 7 nam qua
hohofd W m o 3m 1y | AN Jul18,2010 | to  Ju24,2017 | |4 Export
$2500
$2000
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$1000 /V
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2012 2014 206
Ngudn: Coindesk.com.
25/07/2017 Ts. C.V.Lwe/ DD An ninh TC & canh tranh DN
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H.22: Qui m6 dich vu ngan hang ngam nam 2015

Khac, 7%

Ho tro' tin dung (bao
hiém TD...), 0.40%

Cho vay dua vao NV
ngan han (Cty tai
chinh...), 8%,

Chirng khoan hoa, 9%

Ngén hang ngdm
34.000 USD

Tai tro chirng
khoan/margin, 11%

Pau tw dang quy.
64.60%

Ngudn: FSB 2017; s6 liéu 21 nudc va khu viee EUR. Dich vu NH ngam nay chiém khoang
10,6% t&ng tai san hé théng tai chinh cla cac nudc khdo sét ndm 2015.

25/07/2017 Ts. CV.Lwc/ DD An ninh TC & canh tranh DN 35
e 7 [ h V4
4. Goi y giai phap
25/07/2017 Ts. C.V.Ly'c/ DD An ninh TC & canh tranh DN 36
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4.1. Giai phap doi véi rii ro tai khoa
« DUing c6ng cu kiém soat tryc tiép (han mirc, gidi
han, tran ng...)

* Qui dinh va ap dung co ché dong lue (phi, thué,
giao KPIs déi véi DNNN..v.v.)

« Phan tan/chia sé rii ro (bao hiém, sir dung céng cu
phong ngtra rai ro — hedging....)

« C6 co ché dv phong riii ro (risk provisioning)

* Tai co cz“'luqmanh mé& NSNN, dau tw cong va ]
DNNN; kiem soat chat ché ng cong va can doi NS.

25/07/2017 Ts. C.V.Lwc/ DB An ninh TC & canh tranh DN 37

S& dung cong cu kiém sodt truc tiép

Hinh 23: S8 nwérc str dung cong cu kim soat Hinh 24: S6 nwéc sr dung cong cu tran ng cong
80
—Debt rule 50
70 —Budget balance rule
= =Budget balance rule without a debt rule
% 40
50
30
4
2 20
20
10
10 o
.
smmmmmm-- e, T O e —
0
1992 1994 1996 1998 2000 2002 2004 2006 2008 2010 2012 2014 0% 40% 45% 55% 60% T70% B85%

Ngudn: IMF 2016. Pa s6 cac nwdc dung ca 2 cdng cu (trAn ng’ cdng va tran tham hut ngan sach).

25/07/2017 Ts. C.V.Luc/ DD An ninh TC & canh tranh DN 38
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Qui trinh QLRR tai khda

i o Identify sources of risk Nhan dién va
Shprh i . Calcullf:te fiscal ex lwgng héa rii
iy risks posure o
9 ¢ Estimate likelihood of realization
5 . Quyét dinh
o Direct controls and limits on exposures i2 i8
. whether giam thiéu
Ste::ml:clde risks e Regulation, incentives and other indirect measures rdi ro
o o Transfer and risk sharing mechanisms
Quyét dinh
5 e Expense fiscal costs in the budget du phong rai
&: % MI i d.: r:lh(: e Budget contingencies ro
o o Set aside financial assets in buffer funds
Quyét dinh
Step 4: Decide whether chép nhén &
to accommodate e Take into account in setting debt objectives X liniro
residual risks (ton dong)
Nguén: IMF 2016.
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Giai phap QLRR tai khoa khac

* Thue hién bao cado danh gia rii ro tai khoa hang
nam

« C6 b phan diu moi quén ly rii ro tai khoa
(thuoc BTC, c6 thé lién vu/cuc)

« Phan tich rii ro c6 kich ban (ca tinh huéng xu —
fiscal stress testing — FST); stir dung mé hinh du bao

» Xay dung co sé dir liéu; nang cao nang lwe phan
tich, dw bao...v.v.
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4.2. Giai phap doi véi riai ro ngan hang-tien té
Diy manh tai co ciu cac TCTD (theo Dé 4n 1058 ngay 19/7/2017) va xir Iy n¢' x4u
(theo NQ NH va Chi thi cia TTgCP)

Ting cudng quan tri DN, quan tri rii ro theo chuin muwe quéc té dbi véi cac
PCTC va DNNN

Ting cudng phdi hop chinh sach (nhét 12 giira CS tién té va tai khoa);

Ciing ¢b va hoan thi¢n thé ché quin ly-giam sat, 6n dinh h¢ thong tai chinh (ban
hanh Béao c4o on dinh tai chinh-tién té hang nam)

Ting cuong thanh tra, giam sat (trén co s rui ro va giam bot hanh chinh); ting
cuong phoi hgp giira thanh tra chuyén nganh va co quan an ninh tai chinh-tién té

Chii dong nim bit, xay dyng va thyec thi tét Chién lwge qudc gia vé tai chinh toan
dién (gom ca giao duc tai chinh); va chinh sach tai chinh dién tir

Ting cudng quan ly rai ro hoat dong va rii ro cong nghé (tng dung Blockchain??)
Thanh 14ap va van hanh subn sé Thi truwong chirng khodn phai sinh

Ting cudng ning lwe nghién ciru, phan tich va dw béo (trong do, cin XD hé théng
théng tin, CSDL va nang luc can bg...v.v.).
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Giai phap nao khac?

M¢&i thao luan

Xin ¢cdm on!
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