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Tém tit:

Bai viét phan tich kinh nghiém phdt thi trudng tai chinh (TTTC) ctia 4 quéc gia chau A gom: Nhat Bdn,
Han Qudc, Singapore va Thdi Lan, tdp trung vao qud trinh chuyén dich co cdu tif hé thong tai chinh
dua chii yéu vao tin dung ngan hang sang moé hinh can bang hon giiia thi trudng tién té - ngan hang va
thi trudng von. Trén cd s6 do, bai viét rut ra mot so bai hoc cé gid tri tham chiéu cho Viét Nam trong
bdi cdnh yéu cdu cdi cdch tong thé TTTC gan véi muc tiéu tdng trudng cao, lién tuc dén nam 2045.
T khoa: phdt can bang, thi trudng tai chinh, Viét Nam, thi trudng tién té, ngdn hang, thi trudng von.

International experience in balanced financial market development
and lessons for Vietnam

Abstract:

This study examines financial market development in Japan, South Korea, Singapore, and Thailand,
focusing on their transition from predominantly bank-based systems toward a more balanced structure
between banking and capital markets. Using qualitative comparative analysis and secondary data
from international and national financial institutions, the study identifies important lessons for
Vietnam’s financial reform through 2045. These include reducing excessive dependence on bank credit,
strengthening capital markets, improving listed-company governance, developing institutional investors,
consolidating risk-based financial supervision, expanding benchmark bond markets, and supporting
financial innovation. The findings emphasize that balanced development requires coordinated
institutional reform, transparent market infrastructure, effective risk management, and a clear long-
term roadmap for mobilizing medium- and long-term capital.

Keywords: balanced development, financial markets, Vietnam, money market, banking, capital
markets.
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1. it van dé

TTTC doéng vai tro then chdt trong viéc huy dong va phan bo hiéu quéa cac ngudn luc cho phat trién kinh
té. Mot hé thdng tai chinh phat trién can bang, bao gom ca kénh tin dung ngén hang va kénh thi truong
vbn, dugce xem 1a diéu kién can thiét dé duy tri tang truong kinh té bén viing trong dai han. Tuy nhién,
nhiéu nén kinh té dang phat trién tai chau A, trong d6 c6 Viét Nam, van phu thudc qua mirc vao tin dung
ngan hang trong khi thi trudng von con kém phat trién, dan dén rui ro tap trung cao va han ché kha ning
huy dong von trung va dai han.

Bdi canh hién nay dit ra yéu cau cap thiét phai cai cach co cdu TTTC Viét Nam khi ty 18 tin dung/GDP
ctia Viét Nam dang neo & mtc cao, tiém an rai ro hé thong, trong khi thi truong von tuy ting truéng nhanh
nhung chua phat huy diy du vai tro 1a kénh huy dong vén trung va dai han. Von hoa thi truong chimg
khoan dat khoang 77,6% GDP cudi nim 2025 (Tran Huong, 2026), tuy nhién quy mé thi truong trai phiéu
doanh nghiép va co s nha dau tu to chirc con han ché so véi cac nudc trong khu vue.

2. Co s6 ly luan va phwong phap nghién ciru

2.1. Co so Iy ludn

Thi truong tai chinh (TTTC) déng vai trd c¢dt yéu trong viée huy dong vbn va quan tri rai ro cho nén
kinh té. Levine (1997) khing dinh hé thdng tai chinh phat trién thic day ting trudong bang cach giam chi
phi giao dich va bat can xing thong tin, trong d6 ngan hang va thi truong vén mang tinh bo tro 1an nhau.

Vé céu trac, mé hinh dya vao ngan hang thuong vu thé trong giai doan ddu cong nghiép hoa, trong
khi mé hinh dua vao thi truong von hiéu qua hon cho cac nén kinh té phét trién doi hoi d6i méi sang tao.

Tuy nhién, Allen & Gale (2000) chi ra, thuc té cac hé thong phat trién 13 su két hop linh hoat cta ca hai,
do1 hoi sy hoan thién d@)ng b6 vé thé ché va ha tﬁng. Nguoc lai, mdt he théng thiéu can béng, phu thude
qua murc vao ngin hang, s& d6i mit v6i rii ro tap trung, chénh 1éch ky han va dé ton thuong trude cac cl
soc tai chinh nhu cudc khung hoang nam 1997.

2.2. Phwong phdp nghién ciru

Bai viét sir dung phuong phap nghién ctru dinh tinh thong qua cach tiép cin phan tich so sanh va nghién
ctru tinh hudng tai bdn qudc gia tiéu biéu 1a Nhat Ban, Han Qudc, Singapore va Thai Lan. Tac gia thuc hién
tong hop va phan tich dit liéu tht cap tir cac ngudn tai liéu uy tin quéc t& nhu IME, World Bank, ADB va
bao céo thudng nién ciia cac co quan quan 1y tai chinh qudc gia. Bang viéc d6i chiéu cac mo hinh cau trac
tai chinh va 16 trinh cai cach quéc té, nghién ctru sir dung phwong phéap dién dich dé rat ra cac bai hoc kinh
nghiém thyc tién, tir d6 dé xuat cdc dinh hudng chinh sach nham phat trién can bang thi truong tai chinh
tai Viét Nam trong giai doan téi.

3. Két qua nghién ciru

3.1. Kinh nghi¢m quéc té vé phat trién thj trwong tai chinh

3.1.1. Nhat Ban: Bai hoc tuwe qua trinh tdi cau tric dai han

Vi hé thong tai chinh 16n thir ba thé gidi va tai san ngan hang dat 9.900 ty USD vao nam 2024 (Bank
of Japan, 2024). Nhat Ban timg thanh cong trong giai doan 1945-1973 nhd mé hinh phén b tin dung ¢
dinh huéng, giup GDP ting truéng trén 9%/nim. Tuy nhién, sy tu do hoa thiéu dong bo giai doan 1985-
1997 d4 din dén bong bong tai san, khién no x4u dat dinh 8% tong du no (~43 nghin ty yén) vao nim 2002.

Dé khic phuc, Nhat Ban da thanh 1ap Co quan Dich vy Tai chinh (FSA) doc 1ap nam 2000 va thyc hién
cac chuong trinh ty do hoa rdo can giita ngan hang, ching khoan va bao hiém. Pic biét, cai cach quan
tri doanh nghiép (2013-2024) da nang muc sinh 15i ROE tir 4% 1én gan 9% (Financial Services Agency
Japan, 2024).
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3.1.2. Han Quéc: Tdi co cau quyét liét sau khing hodang va chién lwgc ndng gid tri thi truong

Sau khung hoang 1997, Han Qudc di chuyén d6i manh mé tir mé hinh tai chinh dinh huéng nha nuée
sang mo hinh can bﬁng. Trudce do, viéc tap trung tin dung vao cac Chaebol da d'fly no xau vuot 17%, bude
qudc gia nay phai nhan goéi ctru trg 58 ty USD (International Monetary Fund, 2001).

Giai doan 1997-2003, Han Qudc di tai cau truc quyét liét: dong cira/sap nhap 787 té churc tai chinh,
xtr 1y 111 nghin ty Won no xau qua KAMCO va thanh l1ap FSC/FSS dé thong nhat giam sat. Chién luoc
phat trién thi truong vén gitip tong tai san luu ky tai KSD vuot 10 triéu ty Won vao nam 2024 (Bank of
Korea, 2024).

Hién nay, chuong trinh "Corporate Value-up" (2024-2026) dang duoc trién khai dé x6a bo "Korea
Discount" thong qua céi thién quan tri va quyén ¢ dong (Financial Services Commission Korea, 2024).
Véi da tang trudng cua nganh ban dan, chi s6 KOSPI dugc du bao c6 thé dat 9.000 diém vao nam 2026
(Goldman Sachs, 2026).

3.1.3. Singapore: M6 hinh trung tam tai chinh quoc té dya trén thé ché va giam sat chat hrong cao

Singapore dd xay dung thanh cong trung tdm tai chinh qudc té co6 quy mé vuot troi nén kinh té noi dia,
v6i tai san hé théng ngan hang nim 2024 dat 512% GDP va chiém 11,8% giao dich ngoai hdi toan cau.
Theo International Monetary Fund (2019), day hién 1a trung tim giao dich ngoai héi 16n thir ba thé giéi.

Su thanh cong nay dua trén vai tro ciia Co quan Tién té Singapore (MAS) trong viée két hop tu do hoa
tai chinh véi "gidm sat dya trén rui ro" va tién phong ap dung "sandbox phép 1y" cho Fintech (Monetary
Authority of Singapore, 2025). Ngoai ra, thi truong vén Singapore phat trién manh vé quy REIT véi von
héa khoang 100 ty SGD, trong d6 hon 90% quy s& hitu tai san nudc ngoai, giup qudc gia nay tro thanh
trung tim quan 1y tai san bat dong san toan ciu (Singapore Business Review, 2024).

3.1.4. Thdi Lan: Xdy dung chiéu sdu thi truong tién té va lién két véi thi truong von

Thai Lan thanh cong trong viéc dung trai phiéu chinh pha 1am tru cot két néi thi truong tién té va thi
truong von thong qua khudn khd lam phat muc tiéu va thi truong repo. Dén cudi nam 2024, du ng trai
phiéu noi t& dat 17.400 ty Baht (twong duong 94% GDP), trong d6 trai phiéu Chinh pht va Ngan hang
Trung wong (BOT) chiém 70% (Asian Development Bank, 2024).

Hé¢ thong nay da tao ra duong cong loi sudt tham chiéu chuan cho toan b thi truong. Tuy nhién, sy
phat trién néng cua trai phiéu doanh nghiép (22% GDP) ciing boc 16 rai ro khi naim 2025 ghi nhan gia tri
vO ng 8,32 ty Baht, dit ra yéu cau cap thiét vé viéc ting cudng giam sat va xép hang tin nhiém (Bank of
Thailand, 2024).

3.2. Bai hoc rut ra cho Viét Nam

Tir kinh nghiém ctia 4 qudc gia phan tich, c6 thé rat ra mot sé bai hoc ¢6 gia tri tham chiéu cho qua
trinh cai cach TTTC Viét Nam, dit trong bdi canh Viét Nam can tién hanh cai cach tong thé TTTC giai
doan 2026-2045.

Thit nhat, phdt trién can bang gitta thi truong tién té - ngdn hang va thi truong von la yéu cau chién
lwgc. Kinh nghi€ém cta Nhat Ban, Han Quéc va Thai Lan déu cho théy hé théng tai chinh phu thudc qua
murc vao tin dung ngan hang tiém 4n rui ro hé thong cao, dic biét khi nén kinh té hoi nhap sau vao dong
vbn qudc té. Viét Nam dang ¢ giai doan can chuyén dich theo hudng nay: ty 1¢ tin dung/GDP cao, trong
khi thi truong von du ting truong nhanh van chua dam nhiém day du vai tro huy dong von trung va dai
han. Muc tiéu cta cai cach TTTC 1a dén nim 2030 toan bd von huy dong trung va dai han duoc thuc hién
qua thi trudng von 1a dinh huéng dung, song can c6 16 trinh cu thé va diéu kién du dé kha thi.

Thit hai, cdi cach quan tri doanh nghiép niém yét la tien dé dé thi trwong von phdt huy hiéu qua. Kinh
nghiém cta Nhat Ban (cai cach ROE) va Han Qudc (Corporate Value-up Program) cho thdy, thi truong
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ching khoan chi c6 thé thu hat dong von dai han, dic biét tir nha dau tu to chire quéc té, khi cac doanh
nghiép niém yét cai thién dang ké chét luong quan tri, minh bach thong tin va hiéu qua sir dung von. Viét
Nam can xem xét xay dung cac co ché khuyén khich va yéu clu cu thé vé quan tri doanh nghiép, dac biét
dbi voi cac doanh nghiép 16n c¢6 anh huong dén chi sb thi truong.

Thir ba, phat trién nha dau tw 16 chire la diéu kién can cho sw 6n dinh va chiéu sdu cia thi truong vén.
Kinh nghiém cta Nhat Ban (GPIF), Han Qudc (NPS) va Thai Lan (GPF) cho thy cac quy huu tri, quy
dau tu va cong ty bao hiém voi ngudn von dai han déng vai trd 6n dinh thi trudng trong cac giai doan bién
dong, dong thoi tao luc cau bén viing cho trai phiéu va c6 phiéu. Viét Nam hién c6 ty trong nha dau tu to
chtrc con thép, thiéu ving cac quy huu tri tr nhin quy mé 16n. Muc tiéu nang ty trong tai khoan giao dich
nha dau tu to chirc 1én 2% vao nam 2030 can dugce gan véi chinh sach phat trién quy huu tri b6 sung va
quy dau tu chtng khoan cu thé.

Thir tw, thi truong trdi phiéu chinh phii ¢é chiéu sdu la nén tang ciia hé thong tai chinh. Kinh nghiém
ctia Thai Lan va Singapore cho thdy mét thi truong trai phiéu chinh phu phat trién day du 1a diéu kién dé
hinh thanh duong cong loi suat tham chiéu, phat trién thi trudng repo va nang cao hiéu qua truyén dan
chinh sach tién té. Viét Nam di c6 nén tang tot véi thi truong trai phiéu chinh phu duoc Ngan hang Thé
gi¢i dénh gia dat chuan cao vé khung phap 1y. Nhiém vu tiép theo Ia ting thanh khoan thi truong thir cap,
mé rong co s¢ nha dau tu va phat trién thi truong trai phiéu doanh nghiép song hanh véi hé thong xép
hang tin nhiém du manh.

Thir ndm, cdi cach thé ché giam sdt can di truée va dong bo véi qud trinh tw do héa tai chinh. Bai
hoc ctia Nhat Ban trong giai doan 1985-1997 va Han Qudc trude khung hoang 1997 cho thiy tu do hoa
tai chinh néu vuot trudc nang lyc giam sat s& tao ra rui ro tich ty ngdm va bung phat thanh khung hoang
hé thong. Trong bdi canh Viét Nam dang diy manh mé cira TTTC va ting muc d6 hoi nhap qubc té sau
khi dugc FTSE Russell nang hang, viéc hoan thién khuon kho giam sat lién thong giira ngan hang, ching
khoan va bao hiém, ting cudng giam sat an toan vi mo va xay dung co ché phi hop giira Bo Tai chinh va
Ngan hang Nha nuéc 14 nhitng wu tién khong thé tri hoin.

Thir séu, phdt trién ha tang thi truong va g dung cong nghé la yéu té quyét dinh nang lwc canh tranh.
Singapore vi mé hinh Regulatory Sandbox va Han Qudc v6i hé thdng luu ky chimg khoan dién tir hién
dai cho thay ha ting cong nghé ciia TTTC la diéu kién dé thu hut dong vén quéc té. Viét Nam can day
nhanh hoan thién hé thong giao dich, dang ky, luu ky, bu trir va thanh toan chimg khoén; xay dung co ché
dbi tac bu trir trung tam (CCP) theo 19 trinh dé ra vao nam 2027.

4. Két luan

Kinh nghiém cta Nhat Ban, Han Quéc, Singapore va Thai Lan cho thiy, khong c6 mot mé hinh phat
TTTC duy nhét phii hgp véi moi bbi canh. Mdi qubc gia di xay dung 16 trinh riéng phi hop voi diéu kién
lich sw, trinh d9 phat trién va muc tiéu chién lugce. Tuy nhién, mot s6 nguyén tic chung ¢ thé nhan thiy
qua nghién ctru so sanh: ty do hoa tai chinh phai di kém v&i hoan thién giam sat; can bang giira kénh ngan
hang va kénh thj truong vén 14 xu hudng tat yéu cia cac nén kinh té phat trién; nha dau tu to chire dai han
14 tru ¢ot On dinh thi truong; va thi truong trai phiéu chinh phu co chiéu sau 1a nén mong cua hé théng tai
chinh hién dai.

Déi voi Viét Nam, qua trinh cai cach téng thé TTTC can dugc xem nhu mot chuong trinh cai cach thé
ché toan dién va dai han, khong chi 14 tip hop cac bién phap k§ thuat don 1¢. Su thanh cong cua 16 trinh nay
phu thudc vao quyét tam chinh tri trong viéc xur ly cac diém nghén co cAu, dic biét 12 no x4u, s& hiru chéo va
chat luong quan trj doanh nghiép, dong thoi xay dung cac diéu kién nén tang vé thé ché, ha ting va ngudn
nhan luc & TTTC thuc su dong vai tro dong lyc cho muc tiéu tang trudng cao va bén viing dén nim 2045 =
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