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~ TOMTAT:
-

Qua nhifng cudc khiing hodng tai chinh toan ciu va xu hténg phdt trién da ning chia cdc

trung gian tai chinh. M6t 1n nifa, &t ra cho cdc nha quén 1§ kinh t& v&n d& v& gidm sat tai
chinh hiéu qud, lya chon mdt mé hinh gidm sét tai chinh phit hop cho mdi quéc gia nhim
trinh dugc nhifng 18 héng cla thi trudng tai chinh. Trong d6, m hinh gidm sdt tai chinh hgp
nhit dang 12 xu hudng dich chuy&n cita cdc miGe trén th€ gidi. Thong qua viéc nghién citu mot
triding hgp dién hinh mé hinh gidm sat thi chinh tai Singapore, nhém tic gid dua ra nhitng gdi
¥ cho Viét Nam trong viéc Iwa chon m6 hinh gidm s4t hé thdng tai chinh ngdn hang hgp nhat
nhim hudng d&n myc tidu ngin chin nhitng nguy cd, rli ro tiém &n cho nén kinh t&.
Tirkhéa: Gidm s4t tai chinh, mo hinh gidm s4t tai chinh hop nhdt, Ngan hing Trung vong

Av,. ' Singapore.

1.Co 56 17 luan vé gidm st tai chinh va md
binh gidm s4t tai chinh hep nh#t

Khdi nigm

Gidm st thi chinh 13 viéc gidm sdt ciia cdc co
quan nh3 nwéc cé thdm quyén ddi véi hoat dong
clia thi trudng tai chinh trén ba linh vyc chd yé&u:
Nein bing, ching khoén va bio hi€m. M hinh
gidm sdt h thGng tai chinh 12 mdt cdu tric cd tinh
b thdng bao gém nhiéu thanh t§ twong téc qua lai
¥6i nhay, huéng dén muc tiéu duy tri sy n dinh
v phét trién ciia thi trudng tai chinh.

Hign nay, wrén th& gidi c6 bon mé hinh gidm
it i chinh phé bi€n, d6 12 md hinh gidm sat
heo djc diém thé ch&; m6 hinh gidm sdt theo
‘hifc ning; mé hinh gidm s4t ludng dinh va mé
linh gidm s4t hgp nh4t. Trong 46, md hinh gidm
dttdi chinh hgp nhd't dang phat trién ngay cang

tr§ nén r6 nét trén pham vi todn cdu. Céc quéc
gia dang dp dung md hinh gidm st nay 12
Canada, Pitc, Nhat Bdn, Qatar, Singapore, Thyy
S va Vuong quéc Anh. Trong d6, Singapore 12
mét quic gia d1 ddu trong viéc xdy dyng md hint
gidm sdt hop nhét.

Uu diém clia md hinh nay 13 tao sy théng nhd
trong gidm st va ngén nhiing khodng cdch, mat
thufin trong nguén ludt didu chinh, ddng thi &
kiém dugc chi phi, ngudn nhén Iuc, trang thi€t b
cho hé thdng gidm sdt. Bén canh d6, ciing c¢
nhude diém 1a tao diéu kién cho mdt cd quan gidw
st trd nén doc quyén, didu niy c6 thé ¢6 nhitng hé
luy néu cd quan d6 chuyén quyén va lam dung
quyén han cia minh. Tuy nhién, nhin chung m¢
hinh nay dang dudc ddnh gid cao va céc nudc dang
6 xu hudng dich chuyén.
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2. Mb hinh gidm s4t tai chinh hop nhit cha
Singapore

Singapore, mot quic gia ¢6 nén kanh t€ phat
trién sau cdc cudng quéc nhung d& vion 1én manh
mé véi nhitng cai cich tdo bao, dudng 18i phét
trién kinh t& va thu hit d4u tr ding din, phét trién
phidu tidm néing véi hé thdng tai chinh
bao gdm s§ lugng 1én céc 5 chic @i
chinh hoat dong kinh doanh da dang s
trén nhiéu linh vuc, tip trung & ba khu
vize: ngén hang, chitng khodn va bdo
hiém. Tai Singapore, Ngin hang

Fai chinh
B4 phén tw vl 2

B& phiin k¥ thudt va rii ro

MAS dua ra cdc chi€n luge gidm st d
t8 chite tai chinh difa trén cd s3 ddnh g
vA dénh gi4 réii ro do titng t§ chifc man
2.1. Co cdu t8 chilc ciia MAS
Co cdu t§ chitc cia MAS dudgc cy ¢
Hinh 2 dudi day:

Hinh 2: Cd cés 8 chile cija MAS

Chil tich hdi dong quan trj ——

Gi4m d8e digu hinh

Trung wong (c6 tén goi la MAS, viét D o dje bit
tit cla Monetary Authority of 8 phin chitn huge I
Singapore) 13 cd quan duge iy quyén Chinh gich tsn Phnn‘ﬁ‘nl P l.l“ 1 "
phuy trdch linh vifc tién t& v6i nhiém vu o Quanki aa';.":zma: P red
thiic dfy ting trudng kinh t& bén viing, | g o
kiém ché lam phdt va phat trién khu Dlingen a::"w* cnpoein
vite dich vy tai chinh. - Y

Sau khiing hodng tai chinh tidn & Sl oches cngmge 00
chau A nim 1997, MAS bit diu thyc ailro
hién gidm s4t fai chinh hdp nhét theo Nguén: Temasek Foundation (2014), MASs .

hwdng chd trong gidm sat va ngin chin
réiro (Lan and Zhang 2008). M4 hinh t6 chifc gidm
s4t h¢ thong i chinh ngin hang tai Singapore
duge tich hgp hoat dong gifta Ngén hang Trung
wong va chc t6 chitc gidm sat.

C4u tric gidm sit thi chinh cla MAS dugc vi
nhu mdt chi€c 6. MAS gidm sdt tdt ci cdc linh vyc
tai chinh ngén hing theo cdc myc tiéu di dé ra.

Hinh 1: Co ché gidm sét tai chinh cia MAS

Financial Supervision, July 2014

Trong cd cu t§ chic ciia MAS, c6
phuc vu cho muc dich gidm sét dim t
cho hé thong tai chinh, d6 1a: B phf
ngin hang (Banking Supervision De
BD); Bo phin gidm sét cdc t8 chik
(Complex Institutions Supervision De
CI); B6 phan gidm sit bio hiém

Supervision Department - 11
chinh séch dim béo an toan

Muctiéy
An toan va 1anh manh
Minh bach va giao dich cong bing

Policy Department - PPD;
chuyén gia gidm st nii ro

Binh he Bdnh i i
e s

it -

Risk Supervision Departme

Pé duy tri sy am hiéu vé
MAS duy tri cdc bd phi
riéng biét cho cdc loai hint
chinh (BD, CI, ID) dit du6i
v6i hai b phén gidm sét ¢
(PPD, SRD), trong d6 dic
phan SRD tip hgp cdc

| - A
! eding e - me# .~ pohién citu dé xudt cdc kb
W Wik e Fomged e P B e | d4nh gid rii ro 4p dung ch
Ticding &  Riiro Chign uge t6 chitc tai chinh.

2.2. Gidm sdt dua trén .

Ngudn: Temasek Foundation.(2014), MASs Approach to Financial

Supervision, July 2014
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Mgt trong nhitng chia khéa trong mé hinh gidm
sit @i chinh hgp nhat cia MAS d6 13 dya vao rii
10 ¢ gidm st (risk based supervision - RBS) cdc
t6 chifc tai chinh. Tai Singapore, mdt phudng phip
ti€p cin khd hay \‘.rong viéc gidm sdt d6 la ddnh
gié i 1o thy theo kh&u v rdi ro cla titng to chic
tai chinh, thay vi c6 mdt khung ¢& dinh vé& mifc
¢chdp nhdn riii ro kinh doanh hoic tiéu chudn quan
tri i 1o cho moi (8 chifc. MAS st dung khung
diuh gid rdi ro Comprehensive Risk A
Framework and Techniques CRAFT (Hinh 3) d€
ddnh gid rdi ro va quan trj rii ro mot cach hiéu qua
cho cdc 18 chifc. (Xem hinh 3)

Pé dinh gid x€p hang rili ro cla mot 8 chirc,
MAS xét trén 4 y&u t& sau: Rdi ro ndi tai, nhan t&
kiém sodt, gidm sat va quan tri, ngudn v6n va khi
ning hé trg. Thém vao d6, n€u xét trén khia canh
cfp 49 gidm s4t thi mdt t8 chdc tai chinh c6 hai

cilp d6: (1) Pdnh gid  cdp d6 cic hoat ddng tron
y€u, bao gdm dénh gid rdi ro ndi tai va i ro t
cdc y&u t6 ki€m sodt, (2) Pdnh gid riii ro ot kh
vuc ki€m sodt cao hon nhir ban ki€m sodt, ba
gidm dSc va cdc ngudn von ciia t6 chic thi vié
dénh gid rdi ro § cdp d6 1§ chfc.

Nhin chung, mé hinh gidm sit cia Singapor
phd hop véi mdt qudc gia 6 muc tiéu hudng t¢
thi truding tai chinh ph4t tri€n manh me va hién dg
vdi sy ddc 1ap clia ngén hing trung uong rit cao, ©
sy ddnh gid diy di hét c4c loai rii ro ma titng t
chifc ¢é nguy cd gip phai, thé hién sy linh hoat kt
duva ra chién lude gidm sit phu thudc va mitc d
riii ro va kha ning quén tri ri ro cda ting t8 chitc
Bén canh d6, viéc ddnh gid cao vai trd gidm sd
clia nhitng d6i tdc lién quan nhv nha diu tv, ngud
g6p von, cong ty ki€m todn doc 1ap gép phén lac
minh bach théng tin thi trudng.

Hinh 3: M6 hinh dnh gid rif ro tong thé ctia MAS

Vén va ho trg

RUi ro ndi tai Nhan t5 kiém soat q e —
+ Tindyng /Tai san » Kiém soat va he « Bangiam déc 0 Ld.:fi nhusn dé lai
+ Thanh khoan théng quantrirtiro (. Quan iy cap cao + H& trgtif cang ty me
« Thi trwdng * Quan ly van hanh « Trysé chinh/céng ty
« Yanhanh « Ki€m toan ndi by me
* Ky thuat + Thue thi chinh sach
+ Bao hiém
+ Hanh vi thj trudng
*+ Phaply, danh tiéng

Danh gia d cap dd cac hoat dong trong yéu Ii Panh gia d cap 46 t6 chirc

+— Cap do hoat dong trong yéu —» Cipdotochle ————
Bandanh gia, quan
lycip & trusd Panh gia kha nang

chinh vé vén va hd trd

Xac dinh Banh gia rii ro va
cac hoat nhan t5 ki¢m soat
dong trong chotifng hoat déng
. YE'-‘ trong yéu Giam sat vaquan tri
J
Rui ro trohg t chic
A
Xép fﬁP rdi ro

Vén va ho trg
J

Ké hoach giam sat
Su danh giad CRAFT/Xé&p hang dudc duyét bdi hoi dong chuyén trach ..
" Cong bd thong tin dén té chlce tai chinh
Vgubn: Temasek Foundation (2014), MAS’s Approach to Financial Superviston, July 2014
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3. Mgt vai ggi y cho Viét Nam trong viéc
hoan thién hé théng gidm sat tai chinh.

3.1. M6 hinh giém sdt h¢ thong tai chinh ngén
hang tai Vigt Nam

Viét Nam 1a qudc gia c6 thi trudng tai chinh
dang phit trién v6i xu thé kinh doanh tai chinh da
nang. Hién nay, Viét Nam dang 4p dung m6 hinh
gidm st tai chinh theo thé ch& phan tan, mdi loai
hinh 8 chic tai chinh - ngdn hing, ching khodn,
b4o hiém - ¢6 mdt cd quan gidm sdt riéng. Bén
canh d6, gilfa cdc ¢ quan nay cling c6 m3ilién hé
bop tdc v6i nhau va chiu sy chi dao chung cia
Chinh phi.

S0 d6; Céu tridc gidm sét h@ thong tai chinh
ngén hang tgi Vigt Nam

CHINH PHT

r T 1

UBGSTCQG

&

Ngudn: hitp:/fmof.gov.vn

Tai Viét Nam, Chinh phi 12 cd quan hanh phip
cao nhét. Tryc thudc Chinh phd 13 cdc bé ban
nganh, trong d6 c6 ny ban Gidm sat tai chinh Quéc
gia, Ngdn hang Nha nudc Viét Nam, BO Tai chinh
12 cdc cd quan ngang b6 chiu trdch nhiém quén 1y
va gidm sét cdc trung gian tai chinh. Cy thé:

- Ngén hang Nha nugc Viét Nam chiu trach nhiém
vé& céc linh vite tién t6 ngén hang, thyc thi chinh sach
tién t¢ va gidm sdt he thdng cic t§ chic tin dung.
Trong d6, cd quan thanh tra gidm sdt ngan hang 12 bd
phin trirc t&p gidm sit cc t8 chitc tin dung, chi nhénh
ngan hang nudc ngodi, quan 1§ nha nudc vé cong tic
thanh tra, gii quyét khi€u nai, t8 c4o..

- B6 Tai chinh chiu trdch nhiém gidm s4t linh
vifc bio hi€m va ching khodn théng qua Uy ban
Ching khodn Nha nudc va Cuc Quén 1y, gidm st
béo hi€m.
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- Uy ban Gigm st tai chinh quéc gia
theo Quyét dinh s§ 34/2008/QP-
3/3/2008 chia Thi tuéng Chinh pha)
nhiém gidm sdt vi md todn b hoat d¢
trudng tai chinh.

Viéc thyc hién gidm sit hé théng tai-
hang theo mé hinh t§ chifc trén tai Vié
tai mot s& han ch€ mang tinh chéng «
kénh, vi c6 sy pha tron clia mé hint
chuyén nganh va mé hinh gidm sdt hg)
cd quan gidm sat chuyén nganh phéi hg
180, viéc cung cip thong tin cho cdc co
sat con han ché, thi€u minh bach. M5
sét hé thOng tAi chinh tai Viét Nam chu:
quan gidm sat tai chinh vi md chiu trict
sy an todn vA 8n dinh cia toan bo thi
chinh quéc gia vi vai trd thuc t€ cia Uy
sét tai chinh quéc gia sau gin 10 nim ¢
dong 12 rat m3 nhat, Viét Nam cin th
binh gidm s&t hé théng tai chinh theo .
hgp va hiéu qua, trén cd s& tham khdo
hinh gidm s4t tai chinh hién dai dang du
tai cdc qudc gia trén thé gidi.

3.2. Mot vai goi § cho Vigt Nam

Trén thyc t&, khong c6 mdt md hinh ¢
chinh nao wu viét cho moi quéc gia. Thé:
nghién ctu md hinh gidm sat tai
Singapore k&t hop v6i viéc ddnh gid md
sat tai chinh tai Viét Nam, nhém tdc §
nghi Viét Nam nén chuyén dén tit mé hi
chuyén nganh sang md hinh gidm sit h¢
mdt vai gdi ¥ sau:

* Thit nhdt, viéc chuyén d8i san;
gidm sdt hgp nhd't cdn 6 16 trinh ph
ting giai doan. Van ¢ quan trong tru
quy dinh 3 rang vé muc tiéu, nhiém
quan gidm s4t tai chinh hgp nhit ciing
han v trdch nhiém cla céc b phin in,
quan ndy. Ti€p d&n 14, ban hanh Lujt
gidm sét hgp nhdt véi sy nhit quin v
dinh phép 1y lién quan d€n hoat dor
dinh ch€ tai chinh. Dong thdi, xdy d
phép 1§ cho hoat ddng gidm sdt gita c:
chifc niing v cd ch€ hdp téc giita ¢4
gidm s4t v6i nhau trong viéc trao d6i |
ki&n nghi chinh sdch.

* Thit hai, cin c6 10 trinh ning cao
myc gidm sit an toan trong hé thong th
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uéu chudn th€ gidi trong chuin myc k& todn va
dénh gi rdi ro nhim huéng t6i myc tiéu cudi ciing
him dénh g14 ddng thyc trang clia c4c t8 chifc tai
chinh va minh bach héa trong hoat ddng tai chinh.

*Thit ba, cin c6 mdt cd quan ddu méi gidm st
vimé todn hé thdng 1ai chinh theo ding ban chalt
véi ddy da tinh bao quit toan dién, ddc 1ap va oy
¢hil cAn thi€t trong hoat d6ng gidm sit. Vai trd &6
nén dudc trao phé cho Uy ban Gidm sét tai chinh
qubc gia v6i sy b sung chifc ning ban hanh cic
vin bin quy pham phap luit ¢6 tinh chat bit budc
6 vdi cac dinh ch€ tai chinh, ddng théi x¥ Iy vi
pham d&i vdi tdt ca limh vuc ngan hang, chitng
khodn vi bio hi€m.

*Thit nt, cn ning cao vai trd clia nhitng thinh
vién tham gia thi trudng bén canh vai trd gidm sat
clia ¢ quan chifc ning, mdt trong nhitng nguyén
tic gidm sdt cha MAS tai Singapore. D€ thyc hién
difu nay, cd quan gidm sit cin ph6i hgp va ling
nghe moi phén hdi t¥ cdc dinh ché tai chinh trong
qué trinh thyc hi€n gidm sat.

* Thit ndm, ndng cao cong tdc quan trj rii ro
rong hoat déng gidm sdt. M4 hinh gidm sit 1ai
chinh tai Singapore cho thiy, MAS dénh gii 8

TAILIEU THAM KHAO:

chifc tai chinh rdt ddy a4, khéch quan va chinh x4«
qua viéc xem xét tat c3 cde y&u t§ gay nén rii rc
cho mdt t§ chitc. MAS thye hién gidm s4t khong
theo nhitng tj 1€ an todn ¢& dinh cho moi t8 chitc
Do d6, ngoai viéc ddnh gid r1 ro ndi tai, ning It
quén trj rii ro cdla mdt t§ chie tai chinh, co quar
gidm sdt Viét Nam cdn sdu chudi nhitng k&t qui
thu dirge nhém dua ra nhin dinh ding din nhat vé
mifc 46 riti ro cda t8 chifc d6 va danh gid thém mik
d6 4nh hudng cia céc t§ chifc d€n hé théng.

4. Két lugn

La mét bd phan thuge hé thdng tii chinh thé
gidi, Viét Nam khong thé tranh khéi tic dong cliz
nhitng cudc khiing hodng tai chinh toan cdu. Lan
th€ nio d€ dung viing trude nhing ci sGc bér
ngoai ciing nhv bén trong nén kinh t£7 Mot trong
nhitng v&n & cdn chi trong, @6 1a lva chon mé
hinh gidm st hé th&ng tai chinh ngén hang phi
hop va hiéu qui. Dya trén od s8 Iy thuyé&t ciing vé
viéc nghién cifu trudng hop dién hinh mé hint
gidm sdt tai chinh tai Singapore, nhém tdc gid
khuy&n nghi md hinh gidm st hop nhdt 1a sy Iwe
chon wu viét nhat cho hé théng tai chinh ngin hang
Viét Nam m
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The global financial crisis and the multi-purpose development trend of fina
intermediaries have posed to economic regulators the issue of effective financial supers
hence selecting a suitable financial supervision model for each country in order to avoi
gaps of the financial market. In particular, the model of consolidated financial supervisio
global trend. Through the study of a case study of a financial supervisory model in Singa
the authors provide suggestions for Vietnam in the selection of an integrated banking
financial sector supervisory model to prevent potential risks to the economy.
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