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XU HlTOfNG CAI CACH 

HE THONG G I A M SATTAI CHINH TREN THE GlOfI 
TS. I E T H ! THiiY VAN - Viin Chien lugc vd Chinh sdch Tdi chinh 

Md binh qudn ly vd gidm sdt hi tbdng tdi cbinh tren die gidi dd cd nhihig thay doi ddng 

kiqua nhieu thdp nien, ddc biit Id sau cupc khung hodng tdi diinb todn cdu ndm 2008. 

Nhdng rui ro mdi pbdt slab dd ddtra yeu cdu hodn thiin cdc diudn mUc, phddng thdc 

gidm sdt be didng tdi cbinh theo hddng tdng eddng gidm sdt than trgng vimo, ndng cao 

ndng ldc tbi chi cua he thdng gidm sdt nhdm ddm bdo tinh dn djnb vd sdc chju dung cda 

be tbdng trudc cdc cd soc 

Xu hirdng liTa chon va di^u chinh mo hinh giam sat 

Cugc khiing hoang tai cbinh toan cau nam 2008 da 
lam bgc Ip nhimg yeii kem bong bp thdng giim sat 
tai ehinh tb^ gidi, khi md hinh quan ly va giam sat tai 
chinb khdng theo kip sy phit trieh va doi mdi ciia hp 
thdng tai chinh. Do vgy, sau khiing hoang tai chinh 
nay, cac nen kinh te ldn da tich eye cii cich he thdng 
giim sit tai chinh nham tang cudng hieu qui giim sat, 
kip thdi phat hipn nii ro va ngan ngua vipe tii dien 
khiing hoing tiong tuong Iai. 

Giim sit tai chinh hpp nhat la md hinh dugc nhieu 
nude hudng deh nhieu hon tiong sd 4 mo hinh giam 
sit (giam sat theo dinb ehe, giam sat theo chuc nang, 
giim sit hpp nhat, gjim sat ludng dinh), vdi ty Ip cae 
nude lya chpn md lunh nay tang ty 20% vao nam 1996 
Ien 31% (nam 2011). Sd nude lya ehgn md hinh eiing 
ting td 13 nude (nam 1996) Ien 36 nudc vao nam 2006, 
42 nude (nam 2009) va len 55 nudc (nam 2012). Trong 
dd, cae nudc tieu bieu cho lya chgn md hinh nay la: 
EHic, Thyy Dien, Dan Mgch, Canada, Na Uy, Anh (tu 
nim 1997 den thing 3/2013), Ba Lan (tu nam 1997), 
Hin Qude (ty nim 1999), Hungary (tu nam 2000). 

Cie ngujen nhan eo bin ly giai cho xu hudng nay 
Ii: (i) Kjp thdi phin anh sy phat trie'n ciia hp thcffig tai 
diinh cung nhu hoat dpng kinh doanh eiia cac dinh che 
tii chinh; (ii) Nang cao hipu qua giim sit trong boi canh 
cac tgp doin tai chinh dupe thanh lgp ngay cing nhieu; 
(iii) Md hinh gjam sat phan tin khdng the ung phd kip 
thdi va hipu qui trude nhiing tie dgng tieu eye tu eic 
Cli sdc ben ngoai d«i khu vyc tii chinh trong nudc. 

Hai la, mac dii md binh giam sat hpp nhat van dupc 
nhieu nudc lya ehgn nhung sau cupe khiing hoang 
tai chinh toan c'au, ghi nhan d mgt so qudc gia (tieu 
bieii la Vuong qudc Anh) eho thay, md hinh nay van 
edn hgn che tiong van de phoi hpp giam sat va chia 
se thdng tin. Co che hogt dpng cua Co quan giim sat 
dich vu tai ehinh (FSA) eiia Anh the bipn sy thieu hipu 
qua khi co quan nay da that bai bong vipc ngan ehan 
sy bimg no' boat dpng cho vay va hau qua vd np sau 
do, eiing nhu that bgi bong vipc ngan chgn hogt dgng 
kinb doanh day nii ro ciia cac ngan hang, dan tdi sy 
syp do eiia nhieu ngan hang ldn (nhu Northem Rock, 
Royal Bank of Scotland, Loyds...) va bugc phai nhd 
den cac khoan cuu bg tu chinh phii. Chinh vi vgy, tu 
thing 4/2013, nudc Anh da chuyen tu md binh giam 
sat hpp nhat sang md hinh giam sit ludng dinh. 

Md hinh giam sat ludng dinh dugc xay dung tren 
ngu)en tae giam sit theo 2 mye beu quan bgng la 
giam sat an toan va giam sat hanh vi giao dieh. Md 
liinh giam sat nay hien dupc ap dyng thanh cdng 6 7 
nudc gdm: Ha Lan, Uc, Thd' Nhi Ky, Domidca, Latvia, 
Liechtenstein va Anh. Vdi vipc ehuyen doi sang md 
hinh giim sat ludng dinh, ke tu 1/4/2013, Co quan 
giam sat dich vy tai chinh (FSA) ciia Anh dupe giii 
the^ Chinh phu Anh da chuyen cic ehdc nang eiia 
FSA sang cho Co quan hogt dgng tii ehinh (Financial 
Condud Authority - FCA) vi Co quan quan Iy thgn 
trgng (Prudential Regulation Agency - PRA). PRA se 
ehiu bich nhipm quan Iy eae ngan hing, cdng ty bio 
tiiem vi cie cong ty dau tu da nganh bang vipc ban 
hanh cic quy dinh ve an toan. FCA se dam nhgn chiic 
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BANG 1: LO TRINH THl/C HIEN CAC 0< 

Chi tieu 

Ty le von d)0 sd hOu toi thieu (%) 

Von tfem dif phong (%) 

Von chii sd hii^ toi thieu + von dem diT phong (%) 

Loai trif khii von difi sd hihi cac khoin von khong du tieu chuan 

Ty le von cap 1 toi thieu (%) 

T̂  le tong von toi thieu (%) 

Tong von toi thieu + von dem dif phong bat buoc (%} 

Loai trif khii von cap 1 va cap 2 cac khoin khong Si tieu diuan 

Von du phong chong hieu umg chu ky 

2013 

3,5 

3,5 

4,5 

8,0 

8,0 

2014 

4,0 

4,0 

20% 

5,5 

8,0 

8,0 

2015 

4,5 

4,5 

40% 

6,0 

8,0 

8,0 

ThLfc hien tif narr 

2016 

4,5 

0,625 

5,125 

60% 

6,0 

8,0 

8,625 

2017 

4,5 

1,25 

5,76 

80% 

6,0 

8,0 

9,125 

2018 

4,5 

1,875 

6,375 

100% 

6,0 

8,0 

9,875 
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2019 

4,5 

2,5 

7 

100% 

6,0 

8,0 

10,5 

Tir 0% d^n 2,5% tiiy theo b6i cSnh cu t h i d tCmg qu6c gia 
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nang ciia mgt co quan giam sat, bao dim dieu tiet thi 
trudng tai chinh Anh theo hudng dn dinh va cd lpi cbo 
ngudi sii dyng dich vu tai ehinh ciing nhu cac thanh 
vien tham gia thi trudng. 

Vai tio giim sat cua cac ngan hang trung uong 
(NHTW) dupc chii tigng va tang cudng hon sau 
khiing hoang. Sau khi chuyeh doi sang md hinh ludng 
dinh, cimg vdi vipc chuyen doi cac chuc nang ciia FSA 
sang cho FCA va PRA, giam sit an toan eiing dugc 
chuyeh ve cho NHTW Anh phu tiich. Tai Hen minh 
chau Au (EU), ke tu ngay 13/12/2012, cac ngan hang 
cd quy md ldn vdi tong tai san tren 30 ty Euro va dupc 
chinh quyen quoc gia thanh vien eoi la quan bong ddi 
vdi nen kinh te se chiu sy giam sat cua NHTW ebau 
Au (ECB). 
Xu hifdmg tang cifcfng cac chuan miTc giam sat 

Sau khiing hoang tai chinh nam 2008, xu hudng 
chung tren the gidi la tang cudng eae ehuan myc giam 
sat theo hudng dam bao an toan, lanh mgnh tai chinh 
Clia cie dinh che tai chinh. Vdi vipc nang cao cac chuan 
mue an toan nay, he thong giam sat tai chinh cua cac 
nude se dugc eii each theo hudng tang cudng kha 
nang chong dd cua he thong tai chinh trudc cac "cu 
sdc" tu ben ngoai. 

Cie ehuan mye giim sat he thdng tai chinh tiep 
tye phat bien dua tren eae cbufui myc qude te dupe 
khuyen nghi bdi cac to' chuc qudc te nhu: Uy ban 
Basel Clia Ngan hang Thanh toan qudc te (BIS) vdi 
cie nguyen tac ve giam sat ngan hang; Uy ban Chiing 
khoin qudc te (IOSCO) vdi cac nguyen tac ve giam 
sat chxmg khoin; v i Hipp hpi Co quan giim sat Bio 
hiem qudc te (LAIS) vdi eic nguyen tae ve giam sat 
bio hiem. Trong dd, hien nay, cac chuan muc giim 
sit hp thdng ngan hang dupe dac bipt ehii bgng tang 
eudng mgnh me hon khi cugc khiing hoang tai chinh 
toan c'au 2008 da cho thay nhihig tdn thuong eiia he 

thdng tai chinh xuat phat chu ye'u bi nhiing ye'u kem 
bong he thong ngan hang ciing nhu sy budng long 
bong quin ly giam sat h0 thong ngan hang. Chinh 
vi vay, IJy ban Basel cung cac nha Ianh dgo oia eic 
nudc G20 da thong rihat i p dyng Basel III bi thing 
1/2013 vdi nhiing quy dinh mdi ve khai nipm va cac 
tieu ehuan toi thieii eao hon cimg vdi phuang phip 
giam sat an toan vT md hipu qua hon, theo 1$ trinh tii 
2013 den 2019. 

Nham dam bao an toan ve vdn (vdi 3 try cgt ehinh: 
dy phong rui ro; quin ly va giam sat nii ro; ky lugt thj 
trudng) va an toan thanh khoin, Basel EI tang cudng 
cac chuan muc giam sat theo cac hudng sau: (i) Nang 
eao chat lugng von nham giup eae ngan hang cd kha 
nang bii dap eic khoan Id tdt ban, bi dd tang kha nang 
ehdng dd tdt ban trudc cac cii soc; (ii) 'YSu cau eae ngan 
hang bd sung them von, theo do, ty le an toan von toi 
thieu van la 8% nhung ty Ip eiia Iogi vdn ed chat Iugng 
eao dugc nang len (ty le von cap 1 tang td 4% Ien 6%, 
ty le vdn ciia cd' ddng thudng ciing duge tang td 2% Ien 
4,5%); (iii) Quy dinh ve tieu chuan thanh khoan eiing 
yeu cau cac ngan hang nam giii cac tai sin ed tinh thanh 
khoan cao va ed chat lupng eao de d ip ling nhu cau chi 
ba va tbanh toin trong nhiing trudng hpp kbd khan. 
Dieu chinh phUomg thuTc gidm six 

Nhiing bat cap yong giam sat tai chinh, dgc bipt 6 
cap dg giim sit an toan vT md lien quan den toan bp 
he thdng tai chinh da bgc lg rd hon bong cugc khiing 
hoing tai ehinh 2008. He thong dieu tiet, giam sat tgi" 
nhieu qudc gia da khdng the phat hien kip thdi ciing 
nhu xd Iy khiing hoing cho thay vipe on dinh va dim 
bao an toin tii ehinh khdng the ehi don thuan dya 
vao giim sat tai ehinh don Ie. Chinh vi vgy, phucmg 
thue giam sat dupc dieu chinh theo hudng ting 
eudng vai yd eua giim sit than tigng vT mo doi vdi 
he tbdng tai ehinh. 



Nhin diung, muc tieu cy the cua giam sit than 
trgng vi md la hgn che nhung rui ro mang tinh he 
thraig v i giim bdt chi phi ciia nhiing cugc khiing 
hoang, tu dd ngan ehan nguy eo dd vd hp thong tai 
chinh. Neu nhu trudc khiing hoing tai chinh toan cau, 
cic chinh sidi vi md (tien tp vi tai khda) hudng dai 
muc tieu dn dinh gia ea vi on djnh kinh te van edn 
dupc Sli dyng tach bipt vdi diinh sach than bgng vi 
md nhim mye tieu quan tri cic nii ro dgc thu thi sau 
khiing hoing, md binh nay da cd sy thay doi. Theo dd, 
hipn nay, khudn khd giim sit da dugc hoin thipn theo 
hudng bd sung cbinh sach than bgng vi md ben cgnh 2 
cpt try eii li chinh sach vi md va chinb sich than bgng 
vi mo. Sy phoi hpp ca ba cgt try nay nham hudng tdi 
darn bao an toin vi md ddi vdi he thong tii chinlv dam 
bio ddng thdi dupc myc tieu on dinh tai chinh v i dn 
dinh gia ci. 

Cimg vdi vipe tang cudng giim sat than bgng vi 
mo, sy phdi ket hgp giua NHTW vdi cac ca quan giam 
sat bong qua trinh thye hi|n oh dinh tai chinh ciing 
dupc tang cudng. Mgt so n'en kinh te nhu My, Anh 
vi Khu vyc dong Euro dang ehuyen hudng sang kieu 
sap xep mdi nhim phoi hpp tot hon giua cie ea quan 
dteu tiet quin Iy tii chinh. Theo dd, eae NHTW dupc 
giao nhiem vy on djnh tai chinh tren eo sd xem xet 
nhiing thugn Ipi ve mgt tiidng tin ciia eae ngan hang 
niy ve tinh nang dgng eiia be thdng tai chinh. Tieu 
bieu: (i) My thdng qua Dgo lugt Dodd- Frank (thing 
7/2010) vi thanh lap Hgi dong giim sit on dinh tii 
chinh (FSOC) nham tang cudng giam sat va giii quyet 
van de nii ro he thdng ddi vdi khu vue tai chinh ngan 
hang; (ii) Anh thanh Igp Hgi dong chinh sach tai chinh 
(FPC) nam 2011 yyc tiiugc NHTW Anh vdi muc dich 
nhgn dien va danh gii eic nii ro he thdng co the xiy 
ra, gay tdn thuong cho hp thong tii chinh quoc gia 
sau khiing hoing; (iii) EU: LJy ban nii ro bp thong khu 
vyc chau Au (ESRB) da dupc thanh lap vao nam 2009 
nham ngan ngua cic nii ro hp thong va dim bio sy on 
dinh Clia thj trudng tai chinh chau Au. ESRB phoi hop 
cimg 3 CO quan giim sit chuyen nganh (ngan hang, 
chiing khoan, bao hiem vi cic quy huu tri) de hoan 
thipn he thdng giam sit tii chinh. 
Phit tri^n ctf ch^giam sat cac tap doan tai chinh 

Van de phit tneh co che giam sat cac tap doan tai 
chinh dupe dgt ra tiong bdi canh cae tap doan tai chinh 
dupc thanh lgp ngay cang nhieu Iam cho viee phan 
djnh chuc ning nhipm vy giua cie ca quan quin Iy 
va giim sit tren thi trudng tai ehinh trd nen phyc tgp 
hem. Trong dd, mgt so van de cot yeu bao gdm: (i) Can 
chii trpng den eo die phdi hpp giua cic ca quan quin 
Iy vi giim sit, nhim dim bio giim sit chgt che va 
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toan dien hogt dpng oia ca tap doan, tu do gjup cie 
CO quan giim sat dinh gia diing va kip thdi eic Iogi 
nii ro eua tap doan (kinh nghiem Trung Quoc, Brazil); 
(ii) xem xet giam sat tap trung vio edng ty me de dinh 
gii myc dp an toan von, tu do giup cie co quan giam 
sit khac phue dupe khd khan trong viec xie dinh miie 
dp du vdn ciia tap doin tai chinh do jeu cau ciia cic 
CO quan gjim sit ve miie an toan von doi vdi cac ngan 
hang, edng ty chiing khoan va bio hiem la khac nhau; 
(iii) dam bio su minh bach ve eo cau quan ly va phap 
ly nham giup co quan giam sit cd tiie dinh gia diing 
ve toan bd nii ro ma tap doan do phii ddi mat hoac nii 
ro do cie edng ty thanh vien khie gay ra ddi vdi edng 
ty duge gjim sit. 
Hhm y chinh sach cho Viet Nam 

Mpt Id, khdng the khang dinh md hinh nao la toi uu 
vi sy phil hgp bong lya ehgn md hinh eua tiing nudc 
se eon tiiy thugc vao sy phat triai eiia tbi trudng tai 
chinh, the ehe chinh tri va dac trung eua neh kmh te. 
Tuy nhien, du lya ehgn md hinh nao, cac nude eiing 
deu e'an xem xet dim bio dupc 3 myc tieu eo ban 
cua mgt md hinh giam sat: (i) Dim bio sy on dinh 
vi Iinh mgnh ciia cie dinh che tai chinh; (ii) Dim bio 
tinb cdng bang va hieu qua ciia thi trudng; (iii) Bao vp 
quyen va Igi ich hgp phap eiia ngudi tieu dimg. 

Ddi vdi Viet Nam, hp thong ca quan giam sit tai 
chinh dupc dac tnmg bdi cau tnic phan tan, tuong 
ling mdi Enh vyc ciia thi trudng cd hp thong lugt phip 
rieng dieu chinh va co quan giam sit rieng bipt (Ngan 
hang Nha nudc, Bg Tai chinh, Bao hiem tien giii Vipt 
Nam, Uy ban Giim sat Tai chinh Qudc gia). Vipc ap 
dung md hinh giim sat hgp nhat cd the giiip khac 
phue duge nhirng hgn che oia md hinh giim sit rieng 
le khi thi trudng tai ehinh phat bien vdi viee binh 
thanh nhieu dinh che trung gian tai chinh ciing nhu 
eic tap doan tai ehinh - ngan hang. Tuy nhien, neu i p 
dyng md hinh giam sat hpp nhat can xem xet ket hpp 
vdi cic yeu td sau: (i) thi trudng tii ehinh phit trien 
manh vdi dp md cao hon; (ii) xay dyng dugc mgt co 
die hiiu hieu de phdi hpp giua NHTW, Bg Tai chinh 
va Co quan giam sat thong nhat; (iii) Dam bao duge 
tinh dpc lap ciia co quan giam sat. 

Hai Id, tang cudng cie cbu^i mye giim sat an toan 
hp Ihdng tii chinh (dgc biet Ii be thong ngan hang) la 
yeu eau cap thiet dat ra cho cac nude sau khiing hoing, 
bong dd ed Viet Nam. Tuy nhien, ddi vdi mgt nude cd 
bp thdng tai diinh edn dang d giai dogn phit trieh ban 
dau nhu Vipt Nam, vipc ap dyng cie heu ehuan eua 
Basel in se ggp nhieu bd ngai (ngogi tni quy dinh ve 
vdn tdi thieu da duge dip iing), nhat la cie >eu cau ve 
tang cudng dy phong nii ro von va thanh khoan. Mic 
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BANG 2:TANG CyPNG GIAM SATTHAN TRONG v! M 6 TAt M O T SO Nl/OC SAU KHUNG HOANG 

Chî c nang 

Cong cu 

Pham vi inh hifdng 

Uy ban giam sat on djnh tai 
diinh, FSOC (My, 2010) 

- Xae djnh vh xCr ly nhiimg rui ro mang 
tinh he thong tif do d i m bSo on dinh 
tong the he thong tai chinh 
-Tangcirdng ky luat thi trUdng 

- Co the phoi hap ciing vdi Cue diitrCr 
lien bang My (FED) trong viec yeu cau 
cac ngan hang"c6 nhieu l<ha nang pha 
sin" ap dung cac gidi han nghiem ngat 
ve von va don bay 
- Thiet lap cac to chdc tai chinh phi 
ngan sach co lien quan va he thong 
phu trO cho thj tru'dng tai chinh 
- Bao cao len Quoc hoi nhdng "lo hong" 
quan ly. 

Co the nhan dien khach quan rCii ro vdi 
tu each la co quan qucin [•^ rieng biet. 

Oy ban Chinh sach 
tai diinh, FK(Anh, 2011) 

- Nh$n dien vh d^nh gia cac rCii 
ro he thong co the x3y ra, gay 
ton thuong cho he thong tai 
chi'nh quoc gia. 
- Qng pho vdi cac rOi ro he thong 

Hoi dong Idem soat ria ro he 
thong diau Au, ESRB (EU, 2009) 

- Ngan ngda cac rui ro he thong 
doi vdi h^ thdng tai chinh cua 
khu vUc 
- D3m bao sU on dinh va han 
che sU bien dpng cua thj 
trudng tai chinh 

- BUa ra chi dan va khuyen 
nghj ve cac van de l i ln quan 
den giam sat rui ro trong he 
thong tai chlnh va cac t6 chdc ' " '̂"". "^ X T K C ^ . ' ^ . . ^ ^ CI I , ,z , cho cac ndoc thanh vien EU. 
tai chmh. 
-Yeu cau cac ca quan quan ly an 
toan vi mo thdc hien cac chinh 
sach dac bi^t nhSm dam bao an 
toan tai chinh cCia he thong. 

CInh bao rtii ro he thong vh dua 
cac de xuat khdng b^t buoc 

- Phan tich v l dUa ra nhiJng 
khuyen nghi cho ngan hang 
trung Udng. 

Co the kiem soat sau rpng 
hdn ddi vdi hoat dong cija he 
thong tai chinh 

Co the dda cac to chdc vao he 
thong danh gia rui ro he thong 
cda EU va giam sat an to^n vi 
mo than trpng. 

Ngu6n:lmigb^tfffS0QFKvd5IS 

dil vay, trudc xu the hgi rihgp va md cnia thi trudng 
dich vy tai chinh - ngan hang vdi nhi'eu loai hinh dich 
vu ngan hang mdi, vipc timg budc ap dyng eae c h u ^ 
muc Basel n va IE tai Viet Nam la yeu cau cap thiet 
nham tang cudng nang lyc boat dgng, giam thieii nii 
ro ddi vdi hp thdng ngan hang thuong mai ndi rieng va 
he thdng tai chinh ndi chung. Doi vdi giam sat chiing 
khoin va bao hiem, bong qua trinh hoan tiiien eo che 
giam sat va ap dung cac beu chi, chuan mye giam sit 
thi trudng chiing khoan, thi trudng bao hiem can thuc 
bien theo nguyen tie tdn bgng cac quy luat thi trudng, 
ban che can thiep banh ehinh, dim bao tinh dong bd, 
thdng nhat, minh bach, on dinh va phii hop vdi cae 
thdng Ie qudc te. 

Ba la, giam sat than bgng vi md ddi vdi he thong 
tai diinh yeu cau e'an phii ed dugc su ehia se thdng 
tin va phdi hgp hanh dgng giua cac co quan giam sat 
bong ihi trudng tai chinh, dac biet khi xay ra khiing 
hoang. Ddi vdi Viet Nam, he thdng giam sat tai chinh 
mdi chu yeu tap trung vao cdng tac giam sat an toan 
vi md, do dd, kho cd the ngan ngda dugc nhiing nii ro 
he thdng phat sinh tu sy bat dn kinh te vi md ciing nhu 
tu eae cii sdc ben ngoai. Do vay, viec thiet lap mgt eo 
die giam sat an toin vi md thi trudng tai ehinh nham 
mue tieu ngan ngua kip thdi cae nii ro he thdng va xu 
Iy ed hieu qui cic tic dgng, anh hudng tieu cue tu cae 
cugc khiing hoang tai chinh la thyc sy can thiet ddi 
vdi Viet Nam. 

Bon Id, cimg vdi viec lya ehgn md hinh, edng tie 
giam sit cac tgp doan tai chinh ngan hang cua Viet 
Nam ciing dgt ra nhieu van de can xem xet, dgc biet 

bong bdi cinh cic sin pham Hen ket xuat hien ngiy 
eang nhieu cimg vdi su md rgng liiih vyc kinh doanh 
CLia cac edng ty, tap doan. 

Vdi md hinh giam sat phan tan nhu ciia Viet Nam, 
viec giam sat tap doan tai chinh se phuc tap hon bdi 
mgt tap doan cd the do nhieu co quan quan ly (Ngan 
hang Nha nudc, Uy ban ehiing khoan Nha nudc. Cue 
quin Iy va giam sit bao hiem) cimg gjam sat. Chinh 
cac hoat dgng da linh vye nhu tren da dgt ra nhieu van 
de can xem xet doi vdi edng tie thanh ya, giim sit cac 
tap doan tai cbinh - ngan hang. Trong dd, cac van de 
can chu y do la: (i) Tang cudng eo ehe phdi hgp giua 
cac CO quan quan Iy, giim sat, (ii) Dam bao miie von 
an toan eiia ei tap doan tren eo sd bao eao tai chinh 
hgp nhat; (iii) Dam bao tinh minh bgch thdng tin va 
tang cudng hipu qua giam sat nii ro. * 
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