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Thue trang va giai phap vé thu ngan sach
nha nwéc ¢ Vit Nam hién nay
Pd Thi Hué - CQ58/05.01

gan sach Nha nudc (NSNN) cé vai tro rat quan trong trong toan bd hoat

dong kinh té, xa hoi, an ninh, qudc phong va ddi ngoai cua dit nudce, 1a mot

cong cu ctia Nha nudc dé diéu chinh vi mo. NSNN la toan bd cac khoan thu,
chi cia Nha nude dé thye hién chic nang, nhiém vy dé ra. Trong d6 thu NSNN c6 vai
trd quan trong trong hé théng NSNN, nhiam dam bao ngudn tai chinh cho Nha nudc
trang trai cac khoan chi tiéu. Trong nhiing nim qua, cung véi qué trinh ddy manh d6i
méi nén kinh té dat nudc, cong tac quan 1y thu NSNN di c6 nhimg chuyén bién co
ban, hd tro tich cuc cho phat trién kinh té - x3 hoi. Tuy nhién dé dap ung dugc yéu ciu
phat trién kinh té dit nudc trong bbi canh hién nay, dam béo tinh bén viing, dong thoi
phat huy dugc vai tro tich cuc ctia thu NSNN dén cac hoat dong kinh té - x4 hoi thi can
phai c6 nhiing giai phap dé tiép tuc hoan thién, d6i méi co cau thu NSNN.

Ly luan chung nhirng vin dé co ban vé thu ngan sich nha nuéc

Ngan sach Nha nudc 1a toan bd cac khoan thu, chi cua Nha nudc duge du toan
va dugc thyc hién trong mot khoang thoi gian nhét dinh do co quan nha nudc co tham
quyén quyét dinh dé dam bao thyc hién cac chic ning nhiém vu ciia Nha nudc.

Thu NSNN 1a viéc Nha nuéc diung quyén lyc ctia minh dé tap trung mot phan
ngudn tai chinh qudc gia hinh thanh quy NSNN nham dap tmg cac yéu cau chi tidu xac
dinh ctia Nha nuéc.

Thu NSNN duoc hinh thanh trong qua trinh Nha nudc tham gia phan phdi cia
cai xa hoi dudi hinh thirc gia tri, phan anh cic quan hé kinh té nay sinh trong qua trinh
phan chia ngudn tai chinh qudc gia giita Nha nudc véi cac chi thé trong xa hoi dé hinh
thanh nén quy NSNN va gin chit v6i quyén luc chinh tri cia Nha nuéc. Thu NSNN
rat phong phu, da dang, gén chat véi thuc trang kinh té va sy van dong ctia cac pham
tru gia tri khac.

Ngi dung cua thu ngdn sach nha nwoc

v’ Thu thué

Thué 13 mot khoan déng gop bat budc tir cac phap nhan va thé nhan cho Nha
nudc theo luat dinh nham dap ung nhu cAu chi tiéu ctia Nha nude. Thué 1a mot khoan
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dong gop bat bude duoc thue hién bang quyén luc. Pong thué 1a nghia vu bit budc
duoc thuc hién thong qua cong cu quyén luc dua trén hé théng phap luat thué do Nha
nudc ban hanh. Vi thé, thué 1a khoan dong gop duoc quy dinh trude va c6 tinh phap
ly cao.

Thué 12 mot khoan déng gop khong dugc hoan tra tryc tiép cho ngudi ndp, nguoi
nop thué khong duoc quyén doi nha nude hoan tra sé thué da ndp cho Nha nudc.

v' Thu phi va 1é phi

Phi 1a khoan tién ma t6 chtrc, c4 nhan phai tra khi dugc mot to chirc, c4 nhan
khéc cung cap dich vu. Thu phi thuc chat 12 khoan thu mang tinh bu dip mot phan chi
phi dau tu cung cip cac dich vu cong cong cho xa hoi va nd ciing 1 khoan chi phi ma
nguoi dan phai tra khi thu huéng céc dich vu cong cong do.

Lé phi 13 khoan tién ma céc t6 chic, ca nhan phai nop khi duoc co quan Nha
nude hodc to chic dugce uy quyén phuc vu cong viéc quan 1y Nha nude. Lé phi 1a
khoan thu phat sinh & cic co quan ctia b méy chinh quyén Nha nuéc khi cung cap cac
dich vu cong cong vé hanh chinh, phép 1y cho dan ching.

v Thu tir hoat dong kinh té ciia Nha nuée

Thu NSNN tir cic hoat dong kinh té cia Nha nudc 1a cac khoan thu tir cac
hoat dong kinh té ma nha nudce tham gia, nhu: 1¢1 nhuén cia cédc co s¢ kinh té cla
Nha nuéec, 1oi tirc lién doanh kinh té, loi tirc ¢6 phan cua Nha nudc tai cac Cong ty
co phan...

v' Cdc khoan vién tro

Vién tro qudc té khong hoan lai 13 ngudn von phat trién ctia cac Chinh phu, cac
t6 chirc lién Chinh phu, cac t6 chic qudc té cap cho Chinh pht mot nude nham thuc
hién cac chuong trinh hop tac phat trién kinh té - X& hoi.

Céc hinh thtrc vién trg khong hoan lai: Vién trg cua cac Chinh phu, Vién tro cia
cac to chure quoc té.

v’ Cdc khoan thu khdc theo quy dinh ciia phdp ludt

Bao gdm: Chénh 1éch thu 16n hon chi ctia Ngan hang Nha nudc Viét Nam; thu
hdi tién cho vay ctia Nha nudc (bao gdm ca gdc va lai; tién sir dung dat, tién cho thué
dét; thu tir ban tai san nha nudce, ké ca thu tur chuyén nhuong st dung dat; tién thu tur
xtr phat vi pham hanh chinh; cac khoan déng gép tu nguyén cua cac td chirc, ca nhan
va ngoai nudc; cac khoan vién trg khong hoan lai cua Chinh phu cic nudce, cac to
chure, ca nhan ¢ ngoai nude cho Nha nudce, cho co quan nha nudc ¢ dia phuong...
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Thue trang vé thu ngan sach nha nuée ¢ Viét Nam

Trong cac khoan thu NSNN thi thué 14 ngudn thu chi yéu, chiém mot ty trong
16n. Cu theé:

Bing: Mgt sé chi tiéu vé thu NSNN tai Viét Nam nam 2017-2020
Pon vi tinh: Ty dong

2017 2018 2019 2020
Tong thu NSNN 1287573 1424914 1551074 1507845
Thu tr khu vee DNNN 147235 153025 164975 148209
Thué thu nhap c4 nhan 78783 94366 109401 115213
Thué bao vé moi truong 44666 47050 63075 60631
Céc loai phi, 1¢ phi 63675 69941 81189 69921
Céc khoan thu vé nha, dat 154445 184494 192300 215605
Tdng s6 thu tir hoat dong XNK 297060 314339 347319 314578
Thu vién trg 7910 7649 6688 4825

Nhin chung tong thu NSNN ting déu qua cac niam. Cac sd liéu théng ké cho
thdy, néu nhur nim 2017 téng thu NSNN dat 1287573 ty dong thi dén nim 2020 dat
1507845 ty dong, tang 17,1%. Tuy nhién nam 2020 do thiét hai boi dai dich Covid-19
nén nén kinh té Viét Nam roi vao giam sau. Theo d6 tong thu NSNN ciing giam so véi
nam 2019 (giam 43229 ty dong) va hut 31207 ty dong (giam 2%) so véi dy toan.

C6 thé thay, thu tir DNNN chiém ty trong kha 16n, tuy ty trong trong téng thu
NSNN giam trong cac niam gan day. Nam 2017 thu tir DNNN 1a 147235 ty dong,
chiém 11,4% téng thu NSNN. Nam 2020 thu tir DNNN dat 148209 ty dong, chiém
11,5%. S6 lugng cac DNNN trong cac nim gan day giam do két qua ctia qua trinh cb
phﬁn hoéa, hi€u qua hoat dong cua cic DNNN chua cao nén tdc do tang thu ttr DNNN
ciing thap hon so véi toc do ting thu NSNN noi chung.

Thu tir hoat dong xudt, nhap khau ciing 1a khoan thu chiém ty trong 16n trong thu
NSNN. Nim 2020, chiém 20,9% trong téng thu NSNN, nhung do dich Covid-19, hoat
dong xuét, nhap khau bi anh hudng nén thu tir hoat dong xuat nhap khau giam nhiéu so
v6oi nam 2019, giam 9,4%. Trong khi do, khoan thu tir vién trg khong hoan lai chiém ty
1€ cuc ki nho trong téng thu NSNN, niam 2017 chiém 0,6% trong téng thu NSNN, dén
nam 2020 chi chiém 0,3% trong tong thu NSNN.
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Trong viéc thu thué hién nay, thué gian thu dang c6 xu hudng chiém ty trong 16n
hon thué tryc thu. Thué thu nhip c4 nhan c6 su ting truong nhung van dong gop
khiém t6n trong tong thu NSNN. Cu thé nim 2017 dat 78783 ty dong, chiém 6,1%
trong tong thu NSNN, dén nam 2020 dat 115213 ty dong, ting 46,2% nhung ty trong
trong tong thu NSNN ciing chi chiém 7,6%. Khoan thu thué bao vé méi truong hién
nay ciing c¢6 su tang 1én rd rét, nam 2020, s6 thué bao vé méi truong thu duoc 1a 60631
ty dong, ting 35,7% so v&i 2017. Ty trong thué bao vé méi trudng trong tong thu
NSNN téng tir 3,5% ndm 2017 1én 4% nam 2020.

Hi¢n nay, nham tiép tuc thuc hién cac giai phap cép bach hd tro cac dbi tuong bi
anh huéng boi dich Covid-19, nha nudc da didu chinh giam nhiéu khoan phi, 1¢ phi
nén khoan thu tir phi, 1€ phi ndm 2020 giam 13,9% so véi nam 2019. Nam 2020, khoan
thu tir phi, 18 phi dat 69921 ty dong, chiém 4,6% trong tong thu NSNN. Mot khoan thu
khac theo quy dinh cta phap luat 14 cac khoan thu vé nha, dat chiém ty trong trong cac
nam gan ddy trén 10% tong thu NSNN, ddy 1a khoan thu tiém ning, néu c6 chinh sach
phu hop s& dem lai s6 thu dang ké cho NSNN. Nam 2020 dat 215605 ty dong, chiém
14,3% tong thu NSNN, tang 39,6% so v&i nam 2017.

Nhu vay co ciu thu NSNN ctia Viét Nam thoi gian qua di c6 nhitng chuyén bién
tich cuc, tuy nhién con mot s6 van dé can khic phuc:

Mt la, co chu thu NSNN chua thyc sy bén ving. Ngudn thu trong nude ting
cham do hiéu qua nén kinh té con thip; nguon thu NSNN chwa bat nguén tir két qua
san xuat, kinh doanh. Piéu nay lam cho thu NSNN nhay cam vdi tinh hinh kinh té -
chinh tri trén thé gi6i.

Hai 13, vé chinh sach thu NSNN néi chung, chinh sach thué néi riéng ciing con
c¢6 nhitng han ché. Pham vi diéu tiét vi mo cta cac chinh sach thu NSNN, nhit 13 cac
sac thué con hep, chua bao quat dugc cac hoat dong kinh doanh cua nén kinh té d3 va
dang phat sinh, phat trién rat da dang trong nén kinh té thi truong. Dién chua thu thué,
vu ddi thué con nhiéu.

Ba 13, cong tac quan 1y va diéu hanh thu NSNN con ton tai tinh trang that thu,
trén thué, 1au thué, chuyén gia. Tinh trang that thu con kha phd bién, hiéu qua kiém
soat ngudn thu ngan sach con han ché.

Mot s6 giai phap vé thu ngan sich nha nuwéc & Vit Nam

Thir nhdt, nang cao chit luong cong tac du bao thu NSNN ¢ cdp chinh quyén
dia phuong va chinh quyén trung uvong; Han ché cac tac nhan chi quan nhdm lam sai
léch du bao thu NSNN.
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Thir hai, trong khi khai thac, cho thué, nhuong ban tai san, tai nguyén qudc gia
tang thu cho ngn sach, nha nudc can phai danh kinh phi chinh dang dé nuéi dudng, tai
tao va phat trién cAc tai san, tai nguyén iy, khong lam can kiét va pha huy tai san, tai
nguyén vi myc dich trudc mat.

Thir ba, cac khoan chi tiéu nén dugc tuan thi chit ché hon nira nham kiém soat
khoéang cach giira chi tiéu Chinh phu thuc té va du toan chi Ngan sach Nha nude. Cong
khai minh bach ngan sach, nhat 1a chi tiéu cho cac thanh phd, khu vuc nong thén,
huyén, x4. Can c6 chuan muc chung vé bao cdo tai chinh ngan sach cho cac cip chinh
quyén tir trung wong dén dia phuong, cac thanh phd, huyén, xa.

Thir tir, dUng ngan sach nha nudc du tu truc tiép vao mot sé doanh nghiép quan
trong trong nhitng linh vyc then chdt, nhdm tao ra doanh thu tai chinh, lgi nhuan -
ngudn thu ngan sach méi.

Thir ném, ra soat tong thé hé thong chinh sach thué, ting cuong su bén viing thu
NSNN ca vé quy md va co cdu: Cac chinh sach thué (thué GTGT; thué TTPB; thué
TNDN; thué TNCN; thué nha, d'flt...) can dugce ra soat. Co cdu thu NSNN can diéu
chinh hop 1y hon, bd sung cac ngudn thu tiém nang nhu thué tai san, cac khoan thu lién
quan dén tai nguyén, tai san nha nuéc dé c6 thém ngudn luc cho tai co cdu nén kinh té
va thyuc hién co cdu lai NSNN.

Thik sdu, ting cuong quan 1y thu, quan 1y no thué, chdng that thu ngén sach; day
manh thanh tra, kiém tra thué, cht trong cac doanh nghiép c6 rti ro cao vé thué; tang
cuong kiém tra, thanh tra chuyén dé dé phat hién, xtr 1y kip thoi cac sai sot, dam bao
thu dung, thu du tién thué; giam hodc bo viéc chuyén 16 d6i vi nhitng linh vuc khong
khuyén khich dau tu; thyc hién cac tiéu chuan phong, chéng chuyén gia qudc té, chéng
x61 mon ngudn thu.

Tai liéu tham khao:

Pong chii bién: PGS. TS. Pham Ngoc Diing va PGS. TS. Dinh Xudn Hang (ndm 2020), Tai chinh cong,
Gido trinh Tai chinh tién té, Nha xuat ban Tai chinh, Ha Ngi.fdv

S6 liéu NSNN, B¢ tai chinh, https://ckns.mof.gov.vn/SitePages/khaithacdulieu.aspx

i PGS.TS. Nguyén Thi Thanh Hodi, PGS. TS. Ly Phuong Duyén, ThS. Chu Van Hing (nam 2020), Diéu chinh
co cau thu ngan sach nha nudc theo hwdng phat trién bén viing ¢ Viét Nam, Tap chi tdi chinh, Diéu chinh co cdu
thu ngan sach nha nudc theo hiéng phat trién bén vimg & Viét Nam (tapchitaichinh.vn)

https://thuvienphapluat.vn/phap-luat/ngan-sach-nha-nuoc-la-gi-gom-nhung-khoan-nao-viec-thu-chi-ngan-
sach-nha-nuoc-can-co-nhung-dieu-kien-116.html
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Trai phiéu xanh -
Dong luc phat trién bén virng
Pham Thi Hong Ngoc - CQ58/11.06

ién d6i khi hau vé6i nhing tac hai nghiém trong anh hudng dén kinh té - xa

hoi dd 1am cho cac qudc gia chu trong nhidu hon dén yéu té méi truong va dé

ra dinh hudng ting trudng xanh cho nén kinh té. Dé thuc hién ting truong
xanh, cac quéc gia can mot nguén von 16n dé trién khai thuc hién cac du an xanh vi
mdi trudng. Cac loai san pham tai chinh xanh, trong d6 c6 trai phiéu xanh dang dan tro
thanh cong cu hitu hiéu cta cac qudc gia trong viéc thu hut von cho nhitng du 4n gin
lién véi van dé moi truong. Khong nim ngoai xu thé d6, Viét Nam ciing xem xét sir
dung trai phiéu xanh 1a kénh huy dong vén quan trong cho ting trudng bén virng.

Trai phiéu xanh 13 loai trai phiéu trong d6 ngudn von thu duoc tir phat hanh s& chi
dugc sir dung dé tai tro hodc tai cap von, mot phan hodc toan bd, cho cic du an xanh
méi, hodc sin c6 du diéu kién vé tiéu chi xanh véi bdn thanh phﬁn ¢t 161 cta n guyén tac
phat hanh va sir dung ngudn thu tir trai phiéu xanh (GBP): str dung tién thu dugc, danh
gia va chon lua dy an, quan 1y tién thu duoc va bao cdo vé viée sir dung von.

Tong quan vé thi truwong trai phiéu xanh trén thé gioi

Thi truong trai phiéu xanh toan cau da phat trién nhanh chéng ké tir khi trai
phiéu xanh dau tién duoc Ngan hang Pau tu chau Au (EIB) phat hanh vao nim 2007.
Dén thoi diém hién tai, trai phiéu xanh d3 duoc phat hanh & hon 30 qudc gia, trong d6
thi trudng 10n nhat 13 My, Canada, Phap, Anh va Trung Qudc, tip trung vao cac nganh
¢6 lién quan dén giam thiéu bién doi khi hau, thich ting véi bién ddi khi hau, giao
thong van tai, nang lugng, tai ché, xay dung va xur ly nudc, rac thai.

Viéc phat hanh trai phiéu xanh dang 13 xu huéng toan cau véi sy tham gia cta
cac dinh ché tai chinh quéc té 16n nhu Ngan hang Thé gidi (WB), Quy Tién té Qudc té
(IMF), Ngan hang Phat trién chdu A (ADB)... va dugc xem 13 kénh huy dong von quan
trong nham d4p Gmg nhu cau vén cho ting trudng bén viing.

Nam 2021 13 nam s6i dong véi thi truong trai phiéu xanh sau 1 ndm anh hudng
boi dich Covid-19. Theo bao cdo ciia Climate Bonds nam 2022, khéi lugng trai phiéu
xanh phat hanh méi nam 2021 da dat 517,4 ty USD, trong d6 riéng thang 9/2021 da
phat hanh méi 75 ty USD. Tong khdi lugng nay cao hon 85% so véi nim trude do.
Cac chuyén gia cling danh gia mdc 1 nghin ty USD san pham xanh dugc phat hanh
moi trong nam s bi pha vo trong nam 2022.
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Giam dbc diéu hanh Climate Bonds, Sean Kidney, da dua ra con sb ky vong du
kién vé phat hanh trai phiéu xanh hang nam 1én t6i 5 nghin ty USD vao nam 2025 dé
cac chinh phu, cac nha hoach dinh chinh sach va nha dau tu nd lyc dé dat duoc cac
muc tiéu vé khi hau toan cau.

Thue trang thi truong trai phiéu xanh tai Viét Nam

Thi truong trai phiéu xanh ¢ Viét Nam dang trién khai thi diém, chua c6 san
pham phat hanh rong rai trén thi truong. Chwong trinh thi diém nay bat dau tir thang
10/2016, sau khi Bo Tai chinh phé duyét “Dé dn phdt hanh thi diém trdi phiéu xanh
ciia chinh quyén dia phwong” do S& Giao dich Chung khoan Ha No6i (HNX) da xay
dung trong chuong trinh hop tac gitra Uy ban Chimg khoan Nha nuéc véi to chiic Hop
tac Phat trién Pirc (GIZ) nham myc dich huy dong vén dau tu cho cc cong trinh xanh
nhu cac dy an thiy loi, bao vé mdi trudng, dién gié... Chuong trinh duoc thi diém,
trién khai tai hai dia phuong 1a TP. H5 Chi Minh va Ba Ria - Viing Tau. Chuong trinh
da thu duoc nhiing tin hiéu tich cuc nhu: theo Thong ké so b, TP. Ho6 Chi Minh da
phat hanh 3.000 ty dong trai phiéu cho 34 dy an, trong d6 1ap danh myc 11 du 4n xanh
dua trén “Danh muc du an xanh” do Ngan hang Nha nudc (NHNN) ban hanh; Ba Ria -
Viing Tau phat hanh 500 ty dong trai phiéu xanh v6i ky han 5 nam cho 8 du an.

Trong chuong trinh hop tac tir ndm 2018, T6 chirc Hop tac Phat trién Puc (GIZ) du
kién phdi hop véi Bo Tai chinh, Ngan hang Nha nude, Uy ban Chimg khoan Qubc gia,
HNX va S& Giao dich chimg khoan thanh phé H6 Chi Minh (HOSE) cung véi Tap doan
Tai chinh Quéc té (IFC) xay dung dé 4n phat trién trai phiéu xanh doanh nghiép, trai phiéu
xanh dinh ché tai chinh va thi diém phat hanh trai phiéu doanh nghiép xanh (TPDN).

Cubi thang 8/2019, Cong ty cd phan (CTCP) Pién mit trdi Trung Nam d3 phat
hanh thanh cong 2.100 ty dong trai phiéu riéng 1é c6 ky han 9 nam va CTCP Trung Nam
(s& hiru 70% von ciia CTCP Pién mat troi Trung Nam) ciing phat hanh thanh cong 945
ty dong véi ky han 5 nam, 13i suat tha noi bang i suat tlen gm ky han 2 nam cong bién
do 3,5%/nam, rleng nam dau tién 1a 10,5%/nam. Tong sb tién hai cong ty nay huy dong
duoc 1a 3.045 ty dong va dugc su dung cho du an di€n mat tro1 tai Ninh Thuan.

Pau thang 10/2019, CTCP Bamboo Capital (BCG) cong bd ké hoach dy kién
phéat hanh 900 nghin trai phiéu chuyén doi trong quy IV/2019, 1ai suat 5%/nam, ky han
3 nam, trong d6 du kién 350 ty ddng dau tu cic du an nang lwong mit troi, 500 ty dong
dau tu vao cac du an bat dong san, 50 ty bo sung von luu dong.

Trong thang 5/2020, CTCP Bt dong san BIM (BIM Land) déa cong b phat hanh

thanh cong 200 tri¢u USD trai phleu quéc té niém yét trén S& Giao dich chung khoan
Singapore. Pdy 1a TPDN xanh dau tién ctia Viét Nam.

Pén thang 10/2020, Viét Nam di c6 4 dot phat hanh trai phiéu xanh véi tong tri
gia gan 284 tri¢u USD, bdi mot t6 chire duge Chinh phu bao lanh (23,4 triéu USD nam
2016), mot chinh quyén thanh pho (3,6 tri¢u USD nam 2016) va hai khoan vay xanh
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(twong tmg 71 triéu USD va 186 triéu USD vao niam 2020). Phan 16n ngudn vén thu
duogc tir phat hanh trai phi€u (57%) dugc sir dung cho nang lugng tai tao - nganh duogc
cac bén lién quan ctia Viét Nam quan tdm cung véi nganh chat thai va nong nghiép.

Niam 2021, Uy ban Chung khoan Nha nudc (UBCKNN) di tich cyc tham gia
thac ddy cac Tiéu chuan Trai phiéu Xanh ASEAN (AGBS), Tiéu chuan Trai phiéu Xa
hoi ASEAN (ASBS) va Tiéu chuin Trai phiéu Bén vimg ASEAN (ASUS), dua trén
Nguyén tic Trai phiéu Xanh, Nguyén tic Trai phiéu Xa hoi va Huéng dan vé Trai
phiéu Bén virng cua Hiép hoi Thi truong von Quéc té (ICMA), nham tao ra mot loai
tai san bén vitng & Viét Nam.

Ngoai ra, UBCKNN di phat hanh S6 tay “Hudng dan phat hanh cho trai phiéu
xanh, trai phiéu xa hoi va trai phiéu bén viing” voi su ho tro cua IFC, Sang kién Trai
phiéu Khi hau va Cyc Kinh té Lién bang Thuy Si.

Co hdi va thach thire ddi véi Viét Nam

Viét Nam 12 mét trong nhitng qudc gia chiu anh hudng nhiéu boi thién tai va
bién ddi khi hau, va xac dinh ting trudong xanh 1a mot chién lugc quan trong nham
huéng dén phat trién bén viing. Do vay, trong nhiéu nim qua, Pang va Nha nudc ta
ludn danh sy quan tdm dic biét va cac ngudn luc tai chinh cho ting trudng xanh trong
d6 c6 phat hanh trai phiéu xanh.

Viéc phat trién trai phiéu xanh c6 loi khong chi cho céc t6 chirc phat hanh trai
phiéu, ma cho ca cac nha dau tu va xa hoi. Pbi v6i chu thé phat hanh, viéc phat hanh
trai phiéu xanh trén thi truong chimg khoan s& gitip da dang hoa nha dau tu, dic biét 1a
nhém nha dau tu quan tim dén cac yéu té moi trudng, xa hoi, quan tri trong viéc phan
tich dau tu cua ho.

Riéng dbi véi nha dau tur, trai phiéu xanh s& 12 mot tai san tai chinh tot dé dau tu,
da dang hoa danh muc dau tu, phan tan rii ro va tim kiém ngudn loi phﬁ hop. Trong xu
hudng cac qudc gia tap trung phat trién bén virng, thyuc hién xanh hoa nen kinh té trong
thoi gian t6i, thi truong trai phiéu xanh s& khong ngimg tang 1én ca vé s6 luong va chat
luong. Do do, day s€ 1a loai tai san dugc danh gid cao, 6n dinh va cé tinh thanh khoan
t6t v6i thoi gian ddo han dai.

Bén canh nhiing co hoi dat dugc thi birc tranh téng thé vé thi truong trai phiéu
xanh ¢ Viét Nam dugc danh gid con chua phat trién, quy md, loai hinh va nén tang
cung - cau trai phiéu xanh déu chwa chéc chén, hé thong phap 1y cho viéc phéat hanh va
dau tu trai phiéu xanh con mong va chwa dap tmg duoc cac tiéu chuan, thong 16 qudc
té. Pic biét, hé théng thong tin, tuyén truyén va su hiéu biét cia nha dau tu noi riéng
va thi truong néi chung vé trai phiéu xanh con rat nhiéu han ché. Trong khi d6, viéc
phat hanh trai phiéu xanh ciia cac chinh quyén dia phuong & Viét Nam trong thoi gian
qua nham tai tro cho cac du 4n xanh dang thiéu nhiing t6 chuc kiém dinh dé xac dinh
du an c6 thuc su “xanh”...
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Thi truong trai phiéu van con thiéu ving su hoat dong cia cac td chirc trung gian
nhu t6 chice dinh murc tin nhiém, to chirc danh gia doc 1ap. Nhan thtrc cua cac nha dau
tu, ciing nhu cta td chic phat hanh déi phan 16n cac nha dau tu trong nude con chua
dﬁy dt vé dau tu ¢6 trach nhiém, din dén nhu ciu dau tu trai phiéu xanh cua cac nha
dau tu con thap ma hau hét 1a nhu cau cia cac nha dau tu, to chirc nudc ngoai.

Giai phap thic ddy phat trién thi treong trai phiéu xanh tai Viét Nam

Thir nhdt, ra soat, nghién ctru va hoan thién co ché quan 1y thi truong trai phiéu
no6i chung va trai phiéu xanh néi riéng. Trén co sé hanh lang phép 1y hién c6, can ban
hanh céc van ban cu thé quy dinh 10 céc tiéu chuén trong viéc xac dinh trai phiéu xanh,
du 4n xanh, ciing nhu cac nguyén tic trong viéc phat hanh va quan 1y, st dung ngudn
von hinh thanh tir trai phiéu xanh dé 1am co s& cho viéc kiém tra, giam sat cla céac co
quan chtrc ning, nghién ctiru va xdy dung bo chi s6 danh gia cac cong ty phat trién bén
virng nham thu hut sy quan tdm ciia cac nha dau tu cho trai phiéu xanh.

Thir hai, phat trién co sé ha ting va dinh ché trung gian cua thi truong theo
hudng hién dai, phu hop véi thong 1€ quoc te.

Thir ba, khuyén khich céac t6 chirc phat hanh trai phiéu xanh va thu hat cic nha
dau tu quan tdm dén loai tai san nay. Sau khi dua ra dugc céc tiéu chuan lién quan dén
trai phiéu xanh, nha nudc can dua ra nhitng uu dai vé thué, phi hodc nhitng thuan loi
khac cho cac t6 chirc phat hanh, ciing nhu nhitng nha dau tu trong va ngoai nudc, dong
thoi thiic day dau tu, giao dich trai phiéu xanh dua trén phat trién co sé nha dau tu, tap
trung vao cac doanh nghiép bao hiém, bao hiém xa hoi Viét Nam, quy dau tu va cac
nha dau tu nudc ngoai.

Thir tw, d& phét trién thi truong trai phiéu néi chung dé hd tro phat trién thi
truong trai phiéu xanh nhu déy manh tai co cdu co sé nha dau tu, da dang hoda cac san
pham & thi trudng so cép, thi truong thir cp, thuc day ca vé cung - cau trai phiéu xanh.
hoan thién co ché minh bach thong tin lién quan dén phat hanh va giai ngan nguén von
tir phat hanh trai phiéu xanh.

Thir ndm, nang cao nhan thic cia ngudi dan. Nhiing chinh sach lién quan dén
tang trudong xanh noi chung, hé thong tai chinh xanh noi riéng can dugc tuyén truyén
rong rdi dén ngudi dan, dic biét 1a cong dong doanh nghiép, cac nha dau tu dé hoan
thién day du yéu t6 cung - cau cho viéc phat trién trai phiéu xanh tai Viét Nam.

Tai liéu tham khao:

Bii Hing (2022), “Phat trién thi truong trdi phiéu xanh toan cau - Co hgi va théach thire doi véi Viét Nam”,
Tap chi dién tir Kinh té méi triurong

{Vguyén Thanh Thuy - Vu Hop tdc quéc 16, Uy ban Chitng khodn Nha nuwdce (2022), “Xu hwéng phat trién
trdi phiéu xanh trén thé gioi va tai Viét Nam”, Tap chi Tai chinh

“Gidi phdp thiic ddy phat trién thi trieong trdi phiéu xanh tai Viét Nam dén nam 2023”7, Céng Thong tin
Dién tir B Tai chinh: https://www.mof.gov.vn
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Goc khuat trong cong tac quan ly thueé
doi vaoi thwong mai dién tir & Viét Nam
Nguyén Phwong Thao - CQ57/02.01

rong nhidu nim tré lai day, kinh t& s6 tré' thanh mot trong nhitng “vii khi”

quan trong dugc cac nudc dac biét quan tam va dau tu nghién ctru, véi muc

dich tang truong kinh té va gia ting khoang cach véi cac nudc khac. Viée

kinh té s, ddc biét 1a hoat dong thwong mai dién tr phat trién véi toc do
nhanh chong d3 lam gia ting mic do phirc tap trong viée thu va quan 1y thué, dan dén
viéc canh tranh khong binh ding giita cac doanh nghiép va cac linh vuc v6i nhau.

Thue trang quén Iy thué ddi véi thwong mai dién tir & Viét Nam
Nhirng két qua dat dwoc

Viét Nam 1a mot trong bdn nuoc di dau trong khu vuc ASEAN trién khai ap
dung thu thué ddi véi cac nha cung cap nuréc ngoai, thong qua cong thong tin dién tr
truc tuyén. Pidu nay khang dinh chii quyén thu thué cua Viét Nam d6i Vol cac hoat
dong kinh doanh thwong mai dién tir (TMDT), kinh doanh trén nén tang s6. Cé thé néi,
cong thong tin dién t&r nay di vao hoat dong da tao diéu kién thuan loi cho cic nha
cung cap nudc ngodi chu dong thuc hién quyén diang ky, ké khai, nop thué tryc tiép;
qua do tiét kiém chi phi, thoi gian, giam tha tuc hanh chinh, nang cao hiéu qua kinh
doanh trong thoi dai kinh té sd.

Nam 2021, doanh thu TMDT tai Viét Nam udc dat 13,7 ty USD, chiém 6,5%
tong doanh thu ban 1¢ ca nudc. Bén canh d6, nham tiép tuc nang cao hiéu qua quan 1y
thu thué ddi véi hoat dong TMPT, dau thang 10/2022 vira qua, thi twéng Chinh phu
dd ban hanh Céng dién s6 889/CH-TTg gui cho cic bd nganh dia phuong chi dao day
manh cong tac quan 1y thu thué d6i véi TMDT kinh doanh trén nén tang sb.

Thuyec hién chi dao ctia Thii tuéng Chinh phii, B Tai chinh va Téng cuc Thué da
phoi hop chit ché véi cac bd nganh xay dung co sé dir lidu d6i voi hoat dong TMPT.
Dong thoi ap dung céc cong nghé hlen dai trong viéc dang ky thué, ké khai thué, nop
thué d01 v6i TMDT kinh doanh trén nén tang s6. Dén ngay 07/11/2022, da c6 37 nha
cung cip nudc ngoai tren khap thé gi6i diang ky nop thué thu nhap doanh nghiép, thué
gia tri g1a tang truc tlep qua Cong thong tin dién tir, nha cung cap nudc ngoai cua Tong
cuc Thue v6i tong s6 thué da ké khai nop thué 1én dén 3.100 ty dong, trong d6 c6 6 nha
cung cap nudc ngoai 16n nhu Facebook (Meta), Google, Microsoft, TikTok, Netflix,
Apple chiém 90% thi phan doanh thu dich vu TMDT, kinh té trén nén tang so xuyén
bién gidi tai Viét Nam da thuc hién ding ky thué, khai thué va nop thué tai Viét Nam.
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Mot s6 han ché con ton tai

Tuy nhién, thuc té cho théy, kinh doanh TMDT hién nay s¢ hiru ) luong 16n céac
c4 nhan, ho kinh doanh mua bén, trao d6i hang hoa trén cac nén ting mang xa hoi 16n
nhu Facebook, Youtube, Zalo,... nhung thong tin cta td chure, ca nhan lai khong 1o
rang, s dung céc trang mang hoac mang xa hdi lam noi quang cdo, giao dich,... Phan
16n cac to chirc, ca nhan kinh doanh TMPT trén dia ban céac tinh, dia phuong déu
khong thuc hién dang ky kinh doanh nén co quan quan 1y Nha nudc kho theo doi, xac
dinh d6i tugng quan 1y; nhét 1a cc loai hinh ban hang qua mang, quang cdo truc tuyén
thong qua Google, Facebook, Zalo,... khong ké khai thué nha thau dbi véi dich vu cta
mot sb cong ty da quéc gia co phat sinh dich vu & Viét Nam.

Ngoai ra, thong tu 40/2021/TT-BTC quy dinh chti san TMBPT thyc hi¢n viéc ké
khai, ndp thué thay cho nguoi ban theo 16 trinh cta co quan thué. Nhung véi Thong tu
100/2021/TT-BTC c6 hiéu lyc tir ngay 01/01/2022, khong con quy dinh yéu cau san
TMBDT ndp thué thay ngudi ban néu nguoi ban khong uy quyén. Theo do, trong truong
hop t6 chire 1a chu s hiru san giao dich TMBT khong thyc hién khai thué thay, ndp
thué thay cho c4 nhan kinh doanh thong qua san trén co sé uy quyén theo quy dinh cua
phap luat dan su thi Cuc Thué phéi hop véi San giao dich TMDT trong viéc chia sé va
cung cép thong tin cia ca nhan kinh doanh thong qua San theo huéng dan cta Tong
cuc Thué dé quan 1y thué theo quy dinh ctia phap luat. Tuy nhién, do chu thé kinh
doanh TMDT khéng can dén cira hang, ctra hiéu theo cach truyén thong, cac giao dich
hoan toan thuc hién bﬁ“mg phuong thirc dién tur, may chu co6 thé dat tai nude ngoai, mot
d6i tuong c6 thé co nhidu gian hang trén mot san giao dich TMDT va cung lic trén
nhiéu san giao dich TMDT, cung lic trén nhiéu trang mang xa hoi nén kho quan 1y
chinh xac cac giao dich ma nguoi ndp thué thuc hién.

Thém do6, viéc quan 1y can cu tinh thué ddi véi hoat dong san xuét, kinh doanh va
khai thac game - mot hoat dong kinh doanh méi néi hién nay - con nhiéu han ché khi
thuc hién, néu khong cé cach thuc va cong cu kiém tra thich hop. Céc gian lan ton tai
trong cac giao dich ndy 1a rat 16n, doi hoi cong tac thanh tra, kiém tra can phai co ky
niang va phuong phéap thich hop nham c6 thé nhan dién dugc cac hanh vi gian 1an. Tir d6
gbp phan giam thiéu cac gian 14n, nang cao tinh tuan thi ty nguyén ctia ngudi ndp thué.

V61 mot linh vyc c6 pham vi hoat dong rong 16n nhu TMDT, rat khé dé co quan
Thué phan biét mot s6 loai thu nhap, dac biét 1a ban quyén, phi dich vu va loi nhuan kinh
doanh. Ngoai ra, viéc kiém soat dong tién ciing khong dé dang khi thuc té hién nay cho
thdy viéc kiém soat giao dich kinh doanh TMBT trong nuéc kho khin hon khi ma hé
thong thanh toan theo hinh thirc COD (tra tién mat khi giao hang) dugc ap dung phd
bién hon cac hinh thirc thanh toan khong dung tién mat, ddy ciing 14 mot trong nhimg
khé khan cho co quan thué khi quan 1y thué dbi v6i hoat dong kinh doanh TMDT.
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Giai phap diy manh quan ly thué ddi véi hoat dong thwong mai dién tir &
Viét Nam

Thir nhdt, nganh Thué can tiép tuc ddy nhanh tién do Xéy dung hé thong co so dir
liéu, trién khai rong rai cac dich vu thué dién tir, phat trién cong thanh toan quéc gia,
thiét 1ap co ché quan ly, glam sat cac glao dich cua TMDT thong qua cac t6 chirc thanh
toan trong nudc Va quoc té. Khi d6, chi can thong qua cac diu mdi thanh toan, co quan
Thué s& d& dang ndm bit duoc chinh x4c danh tinh, doanh thu cua céc td chire, ca nhan
c6 hoat dong giao dich TMBT dé c¢6 cin ctr xac dinh ngudng chiu thué, sé thué phai ndp
va ¢6 cin ctr dé d4u tranh v6i cac hanh vi gian lan, trdn tranh nghia vu thué.

Thir hai, co quan Thué can ting cudng hon nita su phdi hop chit ché véi cac
ngan hang thwong mai, to chirc trung gian thanh todn, cic nha mang dé nam dugc
thong tin vé giao dich, doanh thu, thu nhap tr cdc nha cung cép nudc ngoai; tr do co
co s& dé nghi cac t6 chic nay ké khai va nop thué.

Thir ba, can tap trung tuyén truyén, yéu cau cac to chirc, ca nhan kinh doanh qua
mang, c6 hoat dong giao dich TMDT phat sinh doanh thu ndp thué pha1 tu giac ké khai
va nop thué theo quy « dinh. Bén canh do, trong cong tac tuyen truyén, thay vi xay dung
mot kénh tuyén truyén c6 quy mé toan qudc hay cac dién dan TMPT do Hiép hoi
thuong mai dién tir Viét Nam t6 chue thi cac cap, cac ban nganh lién quan c6 thé xay
dung kénh tuyén truyén, hd tro nguoi ndp thué c6 sy tham gia cua dai dién co quan
Thué c6 tham quyén tai ting quan, huyén dé vira phu hop vdi ting linh vyc, nganh
nghé kinh doanh chi dao tai ting dia phuong, vira dat dugc hiéu qua trong viéc giup
ngudi nop thué giai dap truc tiép nhing vudng mic vé thué (néu co) trong qua trinh
thuc hién kinh doanh.

Thir tw, ap dung khoa hoc cong nghé, hién dai hoa co s& vat chat ciia nganh
Thué. Cac giao dich dién tu dién ra mét cach lién tuc, thuong xuyén, khong ké thoi
gian hay khong gian, ¢ mang dén nhiéu kho khin cho co quan Thué trong viéc kiém
soat va thu thap thong tin, nhat 1a cic giao dich co tinh chat xuyén bién gisi. Tuy
nhién, hau hét cac giao dich dién tir déu dé tai dau vét trén mang, vi thé hoan toan ¢
thé kiém soat dugc. Do d6, dé quan 1y Thué dbi v6i hoat dong TMBT, Tong cuc Thué
can tiép tuc nang cip cac ing dung cong nghé thong tin dé cac ca nhan kinh doanh,
ban hang qua cic trang mang xa hoi, san TMBT,... co thé ké khai thué qua mang,
gidng nhu co quan Thué dang ap dung ddi v6i doanh nghiép hién nay.

Tai liéu tham khao:

B¢ Tai chinh, Thong tu 56 40/2021/TT-BTC huéng dan thué gid tri gia ting, thué thu nhdp cd nhan va quén
ly Thue doi voi ho kinh doanh, cd fzhdn kinh doanh. ) o

’B.o' Tai chinh, Thong tw s6 100/2021/TT-BTC c6 hiéu luc tir ngdy 01/01/2022 b6 sung mot so diéu cia Nghi
dinh 50 95/2016/ND-CP ngay 01/07/2016 ciia Chinh phi quy dinh vé xur phat vi pham hanh chinh trong linh vurc
thong ké.

Nhdt Minh (2022), “7 thang, cdc nha cung cdp mede ngodi dd ngp thué hon 3.100 1y dong”, Thoi bdo Tai
chinh Viét Nam. ) )

Minh Phuong (2022), “Thdch thirc doi voi viéc quan ly thué thwong mai dién tir”.
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Phat trién thi trwong trai phiéu
doanh nghiép hiéu qua va bén virng

Vii Manh Tuén - CQ57/19.01
Nguyén Thi Tam Phwong - CQ58/11.03CLC

TAm quan trong cia thj treong trai phiéu doanh nghiép

Sau hon 20 nam phat trién, thi truong von cta Viét Nam duge dinh hinh 16 nét,
la mot tru cQt cia thi truong tai chinh, gitp cung tng von dai han cho phat trién nén
kinh té. Pac biét, thi truong trai phiéu doanh nghiép (TPDN) phat trién nhanh vé quy
mo, san phém; thanh khoan nhanh, gop phﬁn huy dong dugc nguén luc tai chinh rét
quan trong cho nén kinh té, hd tro va bo sung cho kénh cung tng vén truyén thng 1a
tin dung ngin hang. Tuy nhién, thi truong TPDN cting da boc 16 mdt s6 bt cap. Do
do, thoi gian t6i, thi truong TPDN phat trién an toan, bén viing 1a xu thé tit yéu va 1a
muc tiéu chung cua doanh nghiép, chinh phu.

Tuy nhién, thi truong TPDN con tdn tai nhiéu han ché nhu: quy md cua thi
truong TPDN Viét Nam hién nay van con nhé hon rat nhiéu so véi cac nudc trong khu
vuc, ty trong trai phiéu phat hanh ra cong chiing hién chi chiém duéi 10% quy mé toan
thi truong. Bén canh do, sy phat trién nong cua thi truong TPDN cling tiém 4n nhiéu
rii ro d6i véi nha dau tu (NDT); giao dich trén thi truong thu cép con nhiéu han ché.
Viéc thiéu cac to chirc dinh gia, xép hang tin nhiém DN ciing phan nio tac dong, anh
hudng dén sy phat trién bén viing cua thi truong TPDN. ..

Chién lugc phat trién thi truong chimg khoan (TTCK) giai doan 2021-2030 xé&c
dinh, tiép tuc co céu lai toan dién, dé thi TTCK tr¢ thanh kénh dan vén trung va dai han
chi yéu ciia nén kinh té; xay dung co cdu hop 1y giira thi truong tién té tin dung va thi
truong von, giita thi truong ¢b phiéu, trai phiéu va TTCK phai sinh, gitra trai phiéu chinh
phti va trdi TPDN; mé rong co sé nha dau tu, ting quy mo va chit lugng hoat dong, da
dang hoa céc san phém, nghi¢p vy, thiic déy phat trién khu vuc kinh té tu nhan.

Phat trién thi truong TPDN 6n dinh, bén viing 1a mot doi hoi tat yéu dé nang
hang thi truong vén Viét Nam trong thoi gian t6i. Dong thoi, nd mang lai lgi ich bén
vimng cho tit ca cac chu thé tham gia thi truong. Nghién ciru nay 1am rd thuc trang thi
truong TPDN trong vong 5 nam gan day, chi ra nhitng han ché; tir 6, dé xuat mot sb
giai phap nham phat trién thi truong TPDN 6n dinh, bén viing.
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Thue trang thi truwong trai phiéu doanh nghiép hién nay

Hién nay, thi truong trai phiéu doanh nghiép nuéc ta ghi nhdn sy ting trudng
nhanh chong va “ndéng” khi ting quy mo tir 4,93% GDP lén muc 16,6% GDP trong
vong 5 nam (2017 dén 2021 da ting 11,67%), trong sb d6 hinh thirc phat hanh riéng 1
van chiém da sé voi 90% tong lugng phat hanh. Theo Hiép hoi Thi trudng Trai phiéu
Viét Nam (VBMA), nam 2018, cac doanh nghiép di phat hanh thanh cong tong gia tri
trai phiéu dat 224 nghin ty ddng; nam 2019 phat hanh dat 312.000 ty dong; nim 2020
phat hanh dat 436.000 ty déng va nim 2021 phat hanh dat 722.700 ty dong. Nhu trong
bao cao cuia VBMA trong 3 nam tr¢ lai day chi ra nhdm Ngéan hang Thuong mai va
nhom Bét dong san déu chiém ty 1¢ 16n trong tong lwong phat hanh trai phiéu, khi ca 2
nhém nganh chiém 65-70% tong lugng phat hanh ca nam.

Biéu dd 1. Tong khoi hrong trai phiéu phat hanh tir nim 2017-2021

722,7

396,2 436
312
. '

2017 2018 2019 2020 2021

Pon vj nghin ty
B (<)) -]
=] (=] =3
=] o o

N
=]
=]

B Thng khéilwgng phat hanh

Nguédn: Hiép héi Thi truong Trdi phiéu Viét Nam

Biéu d6 2. Co ciu khdi lwgng phat hanh trai phiéu doanh nghiép
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Dic biét nhit 1a nhom nganh Bét dong san co su gia tang nhanh chong, dac thu
ctia nhom nganh nay 1a nhu cau huy dong von rat 16n do ban chat nganh yéu cau su
dau tu dong tién 16n va ddi dao, theo sb lidu ndm 2021, 243 doanh nghiép phat hanh
lan dAu trong nam 2021, véi khéi luong phat hanh chiém 40%. Trén 60% trong sb d6
1a DN Bét dong san va xdy dung, ting manh so v6i ndm 2020, trong khi giam ¢ hau
hét cac nhom nganh con lai. Cac doanh nghiép phat hanh lan dau voi khdi luong 16n
cht yéu nhom Bat dong san nha & (dién hinh gém: cac cong ty thudc nhém Masterise
Group huy dong vén dau tu du an Khu d6 thi Sai Gon Binh An (~15,500 ty dong);
nhom cong ty (Sun Valley, Bach Hung Vuong, Wealth Power) (~9420 ty dong); Cong
ty dau tu xay dung Van Truong Phat (~6,000 ty dong) dau tu Khu d6 thi Viét Phat).
Tinh dén quy 1 ndm 2022 van ghi nhan sy ting truéng manh mé& cua thi truong khi
tong luong phat hanh van ting 18,98% so véi cung ky 2021, chuyén bién dén tir quy 2,
thi truong di ¢ su chitng lai vé toc do phat trién khi tong khoi lugng phat hanh giam
45% so v6i cung ky nim ngoai, riéng nganh Bat dong san tong khdi luong phat hanh
giam 84,3%, day duoc xem 1a “khoang ling” can thiét dé diéu chinh thi truong boi
viéc thi truong ting trudng ndng trong sudt thoi gian qua la didu dang bao dong, c6 thé
gdy ra nhiéu hé qua 16n va lau dai, anh hudng téi nhidu thanh phan trong nén kinh té.

Han ché cia thi truwong trai phiéu doanh nghiép

Mot trong nhitng han ché 16n cua thi truong trai phiéu hién nay la sy phan biét
chua hi¢u qua gitra thi truong cong khai va thi truong phat hanh riéng 1¢, thi truong
cong khai 12 noi trai phiéu du diéu kién duoc ban cho tit ca nha dau tu, bao gém ca
nha dau tu ca nhan hay nha dau tu nho 1é. Trai phiéu phat hanh trén thi truong nay can
phai co tiéu chuén cao trong viéc cong bd thong tin va can dugce co quan nha nudc cd
thdm quyén chip thuan, trong truong hop nay 1a Uy ban Chimg khoan Nha nudc.
Nguoc lai, thi truong phat hanh riéng 1¢ 1 noi tréi phiéu chi dugc ban cho cac nha dau
tu chuyén nghiép co du ning lyc tai chinh, k¥ thuat dé phan tich thong tin va dwa ra
quyét dinh dau tu. Trong khi ludt phap va cac quy dinh nham tach biét hai thi trudng
nay khong chdt ché. Nhitng nguoi tham gia thi truong phat hanh riéng 1€ tim cach ban
trai phiéu phat hanh riéng 1¢ cho cac nha dau tu ca nhan, nhitng ngudi co thé khéng
thuc su co day du kién thuc vé linh vuc nay. Khi d6 cac nha dau tu ca nhéan co thé gip
phai nhitng san pham khong phu hop voi ho, nhitng nha dau tu bat chinh s& loi dung
diém nay dé dat loi nhuan danh cho ban than tir 6 gdy ra nhiéu rai ro cho thi trudng.

Khi cac nudc c6 thi truong phat trién trén thé gidi sir dung mdt cong cu hiéu qua
lam tang tinh bén vitng cua thi truong d6 13 xép hang tin nhiém ciia doanh nghiép
phét hanh, Chinh pha Viét Nam ciing di c6 nhiing bude di nhu vdy, Uy ban ching
khoéan d3 ban hanh vin ban chi dao céc t6 chuc cung cép ban c4o bach, dich vu tu vin
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hd so chao ban trai phiéu, ddu thau, bao lanh, dai Iy phat hanh trai phiéu, dang ky, luu
ky trai phiéu chin chinh hoat déng cung cép dich vu vé TPDN riéng 1é, cic doanh
nghiép dugc xép hang tin nhiém s& cung cap nhiing thong tin lién quan dén stc khoe
kinh té, rti ro thanh toan ctia doanh nghiép tir &6 giup cho nha dau tu ¢é cai nhin 1 nét
hon vé doanh nghiép dy dinh dau tu, két qua xép hang doanh nghiép ciing s& gép phan
xay dung nén mot dai 13i suit cua thi truong trai phiéu Viét Nam. Puoc cac chuyén gia
danh gia day 1a mot giai phap tiém ning va hiéu qua nhung nhiing gi dem lai dén nay
van dang rat 1a “mo nhat” chua duogc chu trong.

Mot diém dang luu tam khac dic biét 1a ty 1é trai phiéu phat hanh khong c6 tai
san dam bao hodc chi bao dam bang ¢ phiéu ting 1én theo cic ndm, theo bio cdo cua
Bo Tai chinh, tong khéi lwong phat hanh nim 2021 dat hon 639.000 ty dong, trong sb
d6 TPDN phat hanh riéng 1¢ ¢6 bao dam chi chiém 49,7% con lai 1a TPDN phét hanh
riéng 1¢ khong c6 bao dam chiém 50,3%, trong sd ndy thi nganh Chtng khoan va Ngan
hang thuong mai chiém ty trong cao nhat vé phat hanh trai phiéu khong c6 bao dam, su
rii ro cua trai phiéu khong c6 tai san bao dam 13 cao khi ma céc nha dau tu co thé gip
thua 15 16n khi dau tu vao loai tai san nay con vé TPDN dugc bao dam bang c6 phiéu.
Theo TS. Can Vian Luc, Giam dbc Vién Dao tao va Nghién ctru BIDV, phan tich: )
phiéu doanh nghiép phan anh tinh hinh san xuat kinh doanh ctia doanh nghiép, nhiéu
khi gia c6 phiéu trdi sut, ting nong roi giam manh. Puong nhién khi doanh nghiép kho
khan, gia co phiéu s& di xubng, gia tri tai san dam béao sé& sut giam. Néu nha dau tu yéu
cau bo sung tai san dam bao chic kho, vi luc do, doanh nghiép chwa chic di c6 tai san
dam bao dé bd sung, hodc hét cd phiéu, hodc hét tai san ¢b dinh. Boi vay, nha dau tu
can phai tinh toan k¥, tuy khiu vi rti ro va kha ning chip nhan rui ro dén dau dé dua
ra quyét dinh dau tu.

Biéu d6 3. Khoi lwgng trai phiéu doanh nghiép Bat dong san
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Khong it doanh nghiép BDS d loi dung cac 16 hong trong cac quy ché, quy dinh
ctia nha nuéc dé to chire phat hanh trai phiéu nhim huy dong von, ngoai cac doanh
nghiép da niém yét va co tinh hinh tai chinh manh mé& 5 rang thi van c6 nhitng doanh
nghiép khong tai san bao dam, khong bao lanh thanh toan, khong xép hang, trong khi
buc tranh tai chinh khong miy kha quan, van phat hanh thanh cong khi ap dung chinh
sach chiu 16 dé nang 14i suat nham thu hat nhiéu nha dau tu kém hiéu biét. Chinh diéu
nay da 1am xuit hién nhiéu vu sai pham lién quan dén trai phiéu doanh nghiép. Tiéu
biéu 14 vao thang 4 nam 2022 Uy ban Chimg khoan nha nudc ra quyét dinh d6i véi trai
phiéu doanh nghiép ctia Tan Hoang Minh, tap doan nay di bj hay 9 16 trai phiéu tri gia
hon 10 nghin ty phat hanh tir cudi nam 2021 dén quy 1 nam 2022, sy viéc tao ap luc
16n dén nhiéu ngan hang va doanh nghiép BPS, gian tiép giy ra su diéu chinh cua
hang loat ¢6 phiéu nganh Ngan hang va BPS, gay thiét hai 16n cho nha dau tu trén thi
truong Ching khoan. Dé khic phuc sy ¢d nay va dam bao quyén loi cho cac nha dau
tu, Bo Tai chinh di ra cac quyét dinh nhu viéc hoan tra lai tién dau tu cho cac nha dau
tu da du tu vao trai phiéu cua doanh nghiép, uu tién md cac cudc ddi thoai gitta nha
dau tu va ban diéu hanh cong ty dé 1am rd cac van dé khuc miéc, tuy nhién van chua
thé khic phuc hoan toan hau qua.

Khong thé phii nhan dugc vai tro cia thi truong trai phiéu ndi chung vé hiéu qua
luan chuyén ngudn von trong nén kinh té kém theo. Cu thé 1a hiéu qua phat hanh trai
phiéu dén véi doanh nghiép khi cac doanh nghiép dang “khat von” c6 thé tiép can
dugc ngudn tién trung va dai han giup giai quyét cac van dé cua cong ty dang gip phai
v6i 13i suat on dinh nhung chinh viéc ting truong qua nhanh chua c6 ké hoach s& phat
sinh ra nhiéu hé lyy 1am anh hudng t&i ca nén kinh té quéc gia.

Giai phap phat trién thi truong trai phiéu doanh nghié¢p

Pé phat trién bén virng va phat huy hiéu qua vai trd 12 kénh din vén quan trong
ctia thi truong TPDN, véan dé then chét 1a phai kiém soat dugc rii ro cho nhiing nguoi
tham gia, dic biét 13 nhitng ngudi mua trai phiéu, trong d6 c6 cac nha dau tu ca nhén.

Trong vai nam tr¢ lai day, thi truong TPDN tai Viét Nam c6 su tang trudng vuot
bac. Tuy nhién, sy phat trién nong cia thi truong trai phiéu doanh nghiép dang tiém an
nhiéu rai ro cho nha dau tu. Dé gop phan gitp phat trién bén ving thi truong TPDN,
trong thoi gian toi can tap trung trién khai mot s giai phap sau:

Thir nhdt, co quan quan 1y can nang cao mirc 6 cong khai hoa, minh bach hoa
dbi v6i cac chu thé phat hanh. Do tinh trang thong tin bat d6i xtng, bén phat hanh ¢
thé che giau nhing thong tin bat 1oi, khién nguoi mua khong danh gia dugc hét cac rii
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ro ctia DN, ciing nhu cta trai phiéu. Dé han ché nhiing rui ro nay, thoi gian qua phia
co quan quan 1y di bd sung cac yéu cau vé cong bd thong tin dbi voi cac to chirc phat
hanh TPDN. Cu thé, Nghi dinh s6 153/2020/ND-CP ngay 31/12/2020 quy dinh, cac to
chirc phat hanh phai cong bd mot s chi tiéu tai chinh trong 3 nim gan nhét nhu tinh
hinh tra ng, hay céc thong tin cu thé vé chuong trinh, dy 4n dAu tu, hoat dong san Xuét.
Céc quy dinh méi nay s& gitip cac NPT c6 thém nhing thong tin hitu ich dé lya chon
dugc cac DN c6 tinh hinh tai chinh lanh manh, cling nhu ¢6 cédc du an kha thi trong
tuong lai.

Tuy nhién, dé thi truong phat trién bén viing, cac quy dinh vé cong bd théng tin
can ning cao hon nira. Theo danh gi4 cua FiinGroup, trong 9 thang nim 2021 hon 80%
gia tri TPDN cuia nganh BDS phat hanh thudc vé cac DN chua niém yét, tirc 1a cac DN
c6 murc d6 cong khai hoa, minh bach hoa thong tin & muc thip. Hon nita, cic DN nay
¢6 muc do rai ro kha cao, khi ty 1é str dung don by tai chinh & muc kha 16n. Ty 1& no
vay rong/von chu sé hitu 1én toi hon 8,1 1an, trong khi con sd nay cta cac DN niém yét
chi hon 2,5 lan.

Mic du, viéc nang cao muc do cong b thong tin 13 can thiét, nhung ciing can co
16 trinh cu thé, rd rang, hop 1y, dong thoi tinh t6i tbe d6 huy dong va nhu cau von cua
nén kinh té. Viéc nang cao cic chuin muc qua nhanh c6 thé khién nhiéu DN chua kip
dap tng, anh huong dén kha ning phét trién. Tuy nhién, néu cac yéu cau vé cong bd
thong tin khong duge nang cao, thi truong TPDN sé tiém an nhiéu rii ro va néu tich ty
lau ngay c6 thé dan dén do vo.

Thir hai, tiép tyc ting cudng manh mé hon tinh cong khai, minh bach trén thi
truong chtng khoan néi chung va thi trudng TPDN noéi riéng, dic biét cin mé rong cac
t6 chtrc xép hang tin nhiém hoat dong khach quan, doc 1ap dé nha dau tu biét duoc
mirc d6 rii ro ctia bén phat hanh trai phiéu va c6 quyét dinh dau tu hay khong. Tuy
nhién, cac nha dau tu khong nén ra quyét dinh dau tu chi riéng qua dinh muc tin nhiém
ma d6 13 thong tin tham khao dé cac nha dau tu ra quyét dinh. Sy danh gia tin nhiém
cling t6t cho bén phat hanh. Qua danh gia tin nhiém s& khién cho rui ro tin dung, kinh
phi rui ro tin dung giam xudng, ky han dai hon dugc phat hanh.

Thir ba, viéc dua cic TPDN lén san giao dich ciing 1a mot giai phap nham phat
trién bén vitng thi truong TPDN. Cac san giao dich s& khién trai phiéu tré nén hip dan
hon nho tinh thanh khoan cao, cac NDT s& ¢6 nhiéu lya chon hon trong cac quyét dinh
mua, ban hay nim giit trai phiéu. Hon nita, trong truong hop c6 bién cb dbi voi trai
phiéu, cac thiét hai c6 thé dugc san sé cho nhiéu nguoi.
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Thir tir, BO Tai chinh, B6 Cong an va NHNN phdi hop ting cudng cong tic quan
ly, thanh tra, gidm sat hoat dong cua thi truong ching khoén, trong d6 co thi truong
TPDN. Vé phia NHNN, can tiép tuc ting cuong giam sat chit ché, canh béao kip thoi
céc rui ro tiém an d6i v6i hoat dong dau tu TPDN ciia TCTD phu hop véi thim quyén
theo quy dinh ctia phap luat. Cic co quan quan 1y nén c6 nhimng ké hoach, hoach dinh
chinh xé&c phu hop véi nhiing diéu kién cua thi truong va doanh nghiép. Tao diéu kién
cho doanh nghiép tiép can dugc ngudn von can thiét dé dau tu vao san xuit, mé rong
quy mo, khong 1am khé cac doanh nghiép mién 1a ho c6 thién chi va st dung phuong
phap phat hanh trai phiéu dung quy dinh ctia co quan quan 1y.

Thir néim, vé phia doanh nghiép: Can tiép tuc nang cao ning luc tai chinh, ning
luc quan tri diéu hanh, 4p dung chuan muc qudc té vé quan tri, hach toan, ké toan va
cong bd thong tin trong hoat dong, da dang hda mo hinh, chién luoc kinh doanh... dé
ting niém tin cho nha dau tu, gia ting mtc do hap dan cua trai phiéu, c6 phiéu duoc
phat hanh, tir 46 nang cao kha ning huy dong von trén thi trudng chimg khoén.

Thir sdu, nang cao chat luong nha dau tu bao gém ca nha dau tu to chuc ciing
nhu ¢4 nhan, nhat 12 nhitng nha dau tu ca nhan hién nay con thiéu chuyén nghiép, thiéu
hiéu biét va d6i khi con theo tdm 1y dam déng din dén ham 14i suat cao, khi xay ra rai
ro thi cau chuyén di qua mudn. Do d6, can diy manh cong tac tuyén truyén, cung cap
thong tin chinh théng gitp nang cao nhan thirc, hiéu biét va k¥ nang tai chinh ctia nha
dau tu; cung cap thong tin chinh thong, chinh xac vé chu truong, dinh hudng diéu hanh
kinh té vi md, thi trudng chiing khoan, an toan hé thong tai chinh, tién té.

Pé thi truong phat trién lanh manh, c6 hiéu qua thuc su, chdng ta can tao ra
nhiéu san pham hon nita, tir @6 thu hit cac nha dau tu c4 nhan tham gia trén co s¢ da
dang héa va giam thiéu rui ro. Thi trudng TPDN chi thyc su trd thanh kénh dan vén
tryc tiép néu co su tham gia cta cac nha dau tu ca nhan. Bén canh cac quy dinh vé
cong khai, minh bach thong tin, ciing nhu cac quy dinh vé an toan tai chinh c6 murc 13i
suat hip dan, déng thoi mirc rui ro hop 1y 13 rit can thiét.

Tai liéu tham khao:
https://vietstock.vn/2022/07/lam-sao-de-thi-truong-trai-phieu-doanh-nghiep-dat-chuan-3118-
980314.htm?fbclid=IwAR0zBSEA-Ipg2r_Pg0IGjpnrfgJLUOIMHOQgSX5NQ
https://baochinhphu.vn/world-bank-lap-lo-hong-ve-quy-dinh-quan-ly-tot-thi-truong-trai-phieu-doanh-
nghiep-102220422205526672.htm
https://vneconomy.vn/diem-mu-tren-thi-truong-trai-phieu-doanh-nghiep.htm

VBMA - Hiép hoi Thi trueong Trdi phiéu Viét Nam.
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Minh bach théng tin trong phat trién bén
virng thi treong chirng khoan Viét Nam -
Thuc trang va dé xuat

Pio Minh Anh - CQ58/11.01

hi truong ching khoan (TTCK) Viét Nam dang timg budc phat trién hoan

thién vé cau triic va quy mo, tré thanh mot ciu phan quan trong cua thi truong

vbn va thi truong tai chinh. Viét Nam dinh hudng tiép tuc phat trién TTCK
mot cach bén viing, dong b va thong nhat nham on dinh buc tranh kinh té - x4 hoi cia
dat nudc. Tuy nhién, vi TTCK tai nudc ta con kha méi mé va dang ¢ giai doan dau coa
su phat trién nén da boc 1 o nhitng yéu kém cua thi truong, dac biét 1a han ché vé
dam bao minh bach thong tin khién TTCK gap nhiéu bién dong, gay ton hai 16m.

TTCK sau nhiéu nim hoat dong da trd thanh mot kénh huy dong von trung va
dai han ctia nén kinh té, gop phan co cu lai hé thong tai chinh Viét Nam theo huéng
can ddi va bén viing hon. Trong thoi gian qua, TTCK ciing di gép phan tai co ciu ng
cong va dau tu cong, ddng thoi hd tro tich cuc vao qué trinh ¢6 phan héa doanh nghiép
nha nudc. TTCK khong ngung hoan thién qua vi¢c phat trién cac khu vuc thi truong
nhu thi trudng ¢ phiéu, thi truong trai phiéu, thi truong chimg khoan phai sinh. Quy
mo cua thi truong chirng khodn Viét Nam tang trudng binh quan 28,5%/ndm giai doan
2016 - 2021. TTCK dién ra sbi dong véi quy md von hoéa thi truong cd phiéu 93,8%
GDP vio cudi thang 3/2022, ting 3,37% so v&i cudi nam 2021 véi 1.651 chimg khoan
dang niém yét, dang ky giao dich trén thi trudng chiung khoan.

Pé tao nén mong virng chic nham phat trién bén vitng TTCK va cing ¢ dé vuot
qua dai dich, Chinh phu va B¢ Tai chinh da c6 nhitng chinh sach tng pho linh hoat,
khong ngimg cap nhat nhitng khung phap 1y tir cap luat, nghi dinh dén cac thong tu va
quy ché dé phu hop véi su thay d6i cua thi truong. C6 thé thdy, hoat dong cia TTCK
ngay cang duoc cong khai 16 rang, phit hop véi cac chuan muc qudc té va thong 1¢ vé
quan tri, nang lyc quan 1y, giam sat va thanh tra. Dng thoi, viéc an toan cua thi trudng
va quyeén lgi cua cong chdng dau tu duge dua 1én 1am trung tim, nang cao uy tin va
hinh anh trén thi truong.

Tinh hinh ting truong nhanh chong da cho thdy mot didu quan trong rang: su
minh bach thong tin c6 méi lién hé chit ch& véi su bién dong vé gia va muc do giao
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dich cua ching khoan. Hién nay, di c6 nhidu van ban quy dinh vé quan 1y minh bach
thong tin theo cac nguyén tic: (i) Phai diy du, chinh x4c, khong xuyén tac, bop méo
hodc c6 nhitng hanh vi ¢b ¥ gdy hiéu nham; (ii) Phai duoc cong bé kip thoi va lién tuc;
(iii) Lap va cong bd pht hop véi chuan muc ké toan, dam bao d& hiéu, dang tin cay va
c6 thé so sanh duoc; (iv) Pam bao cong bang ddi voi cac ddi tuong nhan thong tin
cong bd, khong co sy phan biét gitta cac dbi twong; (v) Ddi tuong cong bd phai co
trach nhi¢m véi thong tin cong bd vé hinh thire, noi dung cling nhu tinh minh bach cia
thong tin. Bén canh d6, quy dinh chi tiét vé cong bd thong tin dd dwoc néu 13 trong
Luat Chtng khoan nam 2019 cung Thong tu s6 96/2020/TT-BTC cua Bo Tai chinh.
Nhiing quy dinh nay d khién cho viéc thyc thi ctia cac chu thé tham gia c6 hiéu qua
hon dang ké trong qua trinh tham gia thi trudng. Pong thoi, Chinh phu da ban hanh
Nghi quyét s6 86/NQ-CP ciia Chinh phii vé& phét trién thi truong von an toan, minh
bach, hiéu qua, bén viing, nham 6n dinh kinh té vi mé, huy dong ngudn lyc phat trién
kinh té - x4 hoi. Theo d6, Chinh phui s& hoan thién co ché chinh sich nham phét trién
thi truong von an toan, lanh manh, hiéu qua, bén viing, nham on dinh kinh té vi mé,
huy dong ti da cac ngudn luc phét trién kinh té - xa hoi.

Tuy nhién, rai ro vé minh bach thong tin 1a mot trong ba trong tim anh hudng
nhit trong viéc dam bao su cong bang giita cac chii thé tham gia thi truong. Pang chu
y, nim 2021, Uy ban Chimg khoan Nha nudc da ban hanh 568 quyét dinh xir phat vi
pham hanh chinh trong linh vuc chtng khoan véi tong sd tién phat 29,5 ty dong, trong
do6 chu yéu la cac vi pham vé cong bd thong tin. Cu thé, trén thi truong da xuét hién
tinh trang cac cong ty dai chung khong cung cp thong tin hoic cung cip khong day du
theo quy dinh. Piéu nay khién cho cic nha dau tu khong c6 thong tin, tham chi tiép
can nhitng thong tin sai léch dan dén nhiing quyét dinh dau tu sai. Sy thiéu cong khai,
minh bach nay gay ra nhiéu rii ro 16n nhur mat kha ning thanh toan, lra ddo, thao ting
gid va ngay cang tinh vi; nhiéu ma chtng khoan duoc day gia 1én cao khong gin véi
tinh hinh hoat dong kinh doanh. Nghia vu cong bd théng tin cia mot sé doanh nghiép
dai chung, cong ty niém yét, nha dau tu con chua dam bao chat lugng. Bén canh do,
thuc t& van con tdn dong mat s6 lanh dao doanh nghi¢p cé hanh vi vi pham nhu mua
béan chui, khéng bao cdo hodc béo céo sai thong tin vé giao dich, mua ban khong theo
cong bo,... Tiéu biéu cho tinh trang ndy 1a truong hop Cong ty C6 phan Tap doan FLC
da bi xtr phat nhiéu 1an trong nam 2022 vi cong bd sai 1éch, khong cong bd thong tin
phai cong bd va cong bd khong day du ndi dung.

C6 thé nhin nhan nguyén nhéan tinh trang nay dudi goc nhin khach quan nhu
nhimg yéu t6 khach quan nhu bién dong thi truong tai chinh trong nudc va qudc té;
nhung chu yéu xudt phét tir nguyén nhan cha quan:
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Thir nhdt, cong tac thanh tra, giam sat da duoc trién khai nhung chua dép tng
duogc yéu cau cia TTCK phat trién qua nhanh.

Thir hai, mot sb t6 chirc cung cép dich vy trén thi trudong ching khodn nhu td
chire kiém toan, ké toan, thim dinh gia... khong dép umg yéu cdu chit luong va vi
pham dao dtrc nghé nghiép.

Thir ba, tinh hinh chip hanh quy dinh phap luat cia cac doanh nghiép, nha dau
tu, t6 chirc cung cép dich vu chua cao.

Cuoi cung, con nhiéu nha dau tu ca nhan chua dugc trang bi day du kién thic vé
phép luat va hiéu biét vé thi truong, mua ban theo tin don, tiém an nhiéu rui ro.

Béam sat chi dao cua Bang va Chinh phu, két hop dua ra mét $6 khuyén nghi phat
trién thj truong chung khoan Viét Nam an toan, minh bach va hi¢u qua nhu sau:

M@t la, can phai hoan thién hon nira phép ludt vé cong bd thong tin. Can quy
dinh r6 rang va cu thé timg ndi dung vé cong bd thong tin trén TTCK trong cac vin
ban phép luat. Pong thoi, can bod sung ngudn luc thanh tra trong cong tac diéu hanh va
quan ly gidm sat thi truong chung khoan.

Hai 13, xir Iy nghiém hanh vi vi pham ddi véi thi truong chimg khoan. Can phai
nang cao khung hinh phat dbi v6i cac hanh vi vi pham hanh chinh trong linh vuc
chimg khoan dé dam bao tinh ran de hudng toi phat trién thi truong minh bach, on
dinh. Cac don vi, lyc lugng churc nang diéu tra, x4c minh dé xu 1y nghiém minh hanh
vi vi pham ding nguo1i, ding td1 theo dung quy dinh cua phap luat, dac biét 1a cac hanh
vi dua tin sai 1éch, khong chinh x4c gy mat an ninh, an toan thj truong.

Ba 13, nang cao vai trd clia cong ty kiém toan dbi v6i chat luong cong bd thong
tin. Can c6 bién phap lam giam xung dot loi ich gitra cong ty kiém toan voi doanh
nghiép niém yét, loai bo nhimng cong ty kiém toan khong lam hét trach nhiém, loi dung
so ho cua thi truong.

Cuéi ciing, trién khai tmg dung cong nghé thong tin hién dai vao ca hoat dong
quéan 1y nham truyén tai thong tin xac thuc chinh x4c va nhanh nhat dén cac nha dau tu,
tranh viée nha dau tu bi loi dung, nghe theo thong tin sai 1éch.

Tai liéu tham khao:

Bg Tai Chinh, 4/2022, Bdo cdo tong quan Ddnh gid tinh hinh thi treong von ndm 2021, cac thang dau nim
2022 va dinh huong phat trién dé huy dong von cho nén kinh té,

https://tapchitaichinh.vn/kinh-te-vi-mo/minh-bach-thong-tin-tren-thi-truong-chung-khoan-viet-nam-thuc-
trang-va-khuyen-nghi-chinh-sach-353139.html

https://thoibaotaichinhvietnam.vn/cong-bo-thong-tin-la-trong-tam-de-nang-cao-chat-luong-thi-truong-
chung-khoan-101265.html
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NFT development in Vietham:
Challenges and opportunities

Phan Thi Thu Ngan - CQ58/21.01CLC
Cao Ngan Hai - CQ58/21.01CLC

particularly in Vietnam. Vietnam has many social media users, so they tend to use

T hroughout the world, NFTs are now one of the most important types of trading,
NFT since everything is now accessible online.

With the usage of blockchain technology, NFTs (non-fungible tokens) have
completely changed how art and collectibles can be bought and sold. Through NFTSs, artists
now have a new way to monetize their art, collectors can access a more diversified range of
collectibles and investors can have access to a wider pool of buyers.

What is NFT?

NFT is short for the non-fungible token, non-fungible means they have a special
value that can not be traded to one another, it is different from money.

For example: When you give someone a dollar and they pay you back with 23.000
dongs because they have the same value.

But a non-fungible item like a painting, even though they have the same price tag
doesn't mean they can be traded because the value of that item is special and different for
each person or artist. That is only an example, NFT also includes paintings, houses,
artwork, games or items in it, tickets,...

NFTs enable anyone to verify the ownership and authenticity of items by means of a
blockchain-based digital signature. Once applied to digital assets, these signatures are able
to confirm ownership. As a result, NFT makes each digital content piece unique, making it
attractive to collectors and, therefore, valuable.

Reality:

In the wake of NFT's emergence, Vietnam is undergoing a period of change. As a
result, enthusiasts are looking at this as an opportunity. Cong Troi, the first NFT crafting,
and trading platform dedicated to Vietnamese art, was initiated in October 2020, when NFT
has just picked up in popularity.

And so far, Finder.com's survey of more than 28,000 Internet users shows that 17.4%
of Vietnamese Internet users own NFT, much higher than the global average of 11.7%.
This puts Vietnam in the 5/20 position, ahead of countries and regions such as Singapore,
Hong Kong, and Australia. “NFT in Vietnam is still in its early stages. The percentage of
Vietnamese Internet users who are currently aware of NFT is 38% and we expect the
adoption rate to increase with awareness.”
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Opportunities:

Make better earnings. This is a reason why non-fungible tokens make up for a solid
ground for artists in the future. NFTs eliminate the need of a middleman or a mediating
platform for selling your digital artwork. This way, the technology saves any commission
or extra charges on the sales to the third party. Creators earn the amount they quote instead
of paying a percentage to the production company or publishing house. Recently, Xeo Chu
made a big splash on the NFT exchange. It was his first NFT painting titled "Lucky Apricot
Flower" that became the most successful auction work from Vietnam on the NFT
exchange. This work has a starting price of USD 5,000 (more than VND 113 million), but
after only 24 hours of the auction, it was sold for USD 22,899 (about VND 527 million).

NFTs actually make up for a great source of passive income. Once you create an
NFT, you need not to necessarily sell it. Another benefit is that one can also rent out their
NFTs. There is also a perk that allows the original creator to earn a decided percentage of
royalty every time the NFT is resold in the market. Both the ways make up for a stable and
lucrative passive income for the longer run.

Data is stored securely. This is probably one of the biggest advantages of NFTs.
NFTs are hosted on blockchains that always have an identical record of the database
somewhere on some node around the globe. Therefore, even if you forget that you once
owned an NFT, blockchain wouldn’t. Your data is safe.

NFT creates more opportunities for investors. The potential of Vietnamese projects in
the blockchain field in general and NFT games in particular is considered to be quite large. This
is possible because this is a new field, there is not too much difference between big technology
countries like the US and China and countries like Vietnam. The success of Axie Infinity in
particular as well as the general trend of the world has created a wave of "Play to earn" that is
hotter than ever, especially in the context of the outbreak of the Covid-19 pandemic. October
2020, 1 game character is worth about 10 USD. Currently, the value is up to about 150 USD.
With Axie, game characters have an average selling price of about 300 USD.

Opportunities for the fashion industry: The relationship between NFT and fashion
has so far been very good. In the world, there have been many big and small brands such as
Louis Vuitton, Gucci, RTFKT,... have joined the NFT trend. "Brands are not only getting
closer to existing customers but also reaching a new group of customers - investors who are
not fans of the products of luxury groups but are interested in blockchain technology,” said
Dr. Angel Zhong, senior lecturer at RMIT University Melbourne. Vietnamese fashion
products are growing day by day and appearing more in the fashion world. Therefore, NFT
is a good opportunity for Vietnamese fashion.

Challenges:

Vietnamese law does not have strict regulations for NFT. The importance of
reflecting on the legal and regulatory NFT risks is clear from the technological
advancement in NFTs. As NFTs continue to grow and expand into different use cases, the
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laws and regulations should be capable of adapting. As of now, many of the existing laws
pertaining to NFTs are stuck on finding the ideal definition for NFTs. With the increasing
variety and number of NFTs, it is difficult to find a solid ground for compliance in NFTs.

The uncertainty in determining the value of NFTs. The valuation of NFTs depends
considerably on scarcity and the perception of owners and buyers alongside the availability of
distribution channels. It is extremely difficult to anticipate the identity of the next buyer of an
NFT or the possible factors which can drive their purchase. Therefore, the value of NFTs would
basically depend on how the buyer perceives their price, thereby leading to fluctuations.

Taking advantage of FOMO syndrome. Today, there are a large number of
fraudulent NFT games on the market, using the players' trust and desire to earn more
passive income for profit. Tapping into the FOMO syndrome (Fear of missing out), the lack
of basic knowledge, and how to operate NFT games of a few new players, the gaming
community inadvertently becomes a victim of many titles games that don't even exist. For
example, CryptoBike - a Viethamese NFT game project has just been accused of fraud by
the investor community and appropriated up to 1.4 million USD. According to data from
Coinmaketcap, the daily transaction volume of this game has reached the milestone of 41.6
million USD, although it has only been released since December 25, 2021.

Fake author. Some malicious agents can impersonate famous NFT artists and sell
fake NFTs in their names. The other prominent non-fungible tokensrisks and
challenges related to cybersecurity and fraud include copyright theft, replication of popular
NFTs or fake airdrops, and NFT giveaways. You should also note the threats of risks due to
social media scams that may promote NFTSs.

NFTs can be used to launder money. NFT uses blockchain technology. Therefore, it
increases the difficulty of tracing the identity of the person who wants to launder money.
NFT has not yet received adequate attention from regulators. Rather, it is not strictly
controlled for tax arrears and requires identity with high-value transactions. So, while
regulations are being abandoned, this is a golden opportunity for money launderers.

Overall, despite the challenges facing, NFT is still a disruptive technological
innovation for all areas of life. However, the future of this asset class depends on how
developers use NFT to optimize the products and services offered to customers. Because
after all, any technology is to serve people and will only have a place if it meets the
essential needs of life.

References:

https://vietnamtimes.org.vn/vietnam-ranks-5th-among-20-countries-of-nft-owners-
38041.html#:~:text=%E2%80%9CNFT%20in%20Vietnam%20is%20still,t0%2012.4%25%20among%20women.%E2%80%9D
https://www.theverge.com/22310188/nft-explainer-what-is-blockchain-crypto-art-faq
https://tuoitrenews.vn/news/features/20210410/vietnams-first-homegrown-nft-marketplace-launched/6026 3.html
https://nhadautu.vn/dau-tu-game-nft-kiem-tien-co-de-d62398.html
https:/ivnexpress.net/kiem-tien-tu-nft-nhu-the-nao-4426797.html
https://afamily.vn/than-dong-hoi-hoa-nguoi-viet-voi-buc-tranh-gia-ky-luc-hon-500-trieu-dong-lam-dien-dao-the-gioi-
thong-gqua-san-giao-dich-nft-dang-cuc-hot-20211201154546336.chn
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Su thanh cong cua Tiktok
va bai hoc cho cong dong khéi nghiép
trén toan thé giéi
P6 Thao Linh - CQ57/21.03

iktok 12 mot tmg dung dua trén nén tang cong nghé Al, day 1a tmg dung xuat

phat tir Trung Qudc va hién dang ndi tiéng & pham vi toan cau. Ung dung nay

thudc so hitu ciia ByteDant, cong ty truyén thong hung manh cua qudc gia ty
dan nay véi tong gia tri tai san 1én ti 30 ty USD. Tham chi, né con vuot sd luot tai cac
tmg dung ndi tiéng tir trudc dén nay nhu Facebook, Instagram hay Youtube. Tuy chi
mé&i xuét hién trén thi truong 2 ndm nhung nhd vao cac chién lugc kinh doanh hut
khach ma tmg dung nay da nhan dugc sy don nhan cia rat nhiéu ngudi dung.

Ngay 17/7/2018, Tiktok tuyén bd cham méc 500 triéu nguoi dung va hién tai
duogc dinh gia 75 ty USD, cao hon ca Uber. Tiktok 1a tmg dung dugc tai xuéng nhiéu
nhét trén iPhone trén pham vi toan thé gii quy I nim 2018 - tong cong 45,8 triéu luot
va vuot qua Facebook, YouTube va Instagram. Tiktok dimg dau vé lugt download ctia
cac ung dung trén App Store trong quy 1 nam 2018. Tinh dén thang 6/2020, thanh
thiéu nién chiém 32% tai khoan ngudi dung dang hoat dong cua TikTok. Gan 50%
ngudi dung toan cau cua Tiktok dudi 34 tudi. 26% tong s ngudi dung Tiktok ¢ do
tudi tir 18 dén 24. Nén tang nay phuc vu 75 thi tiéng va c6 mat tai 150 qubc gia va
ving lanh tho toan thé gidi.

Cac yéu t6 tao ra su thanh cong ciia Tiktok
Mt la, san pham phu hgp véi gidi tré - Gen Z

Dé 1am nén sy gay nghién cua TikTok thi phai ké dén su khéo 1éo khi danh dung
vao diém yéu cia ngudi dung d6 chinh 12 su luoi biéng trong viéc tiép nhan thdng tin
bang cach doc ma thay vao do6 1a xem. Pay 1a mot théi quen rat chung va rat dién hinh
caa mot luc lugng dong dao cia nguoi st dung smartphone hién nay. Tam ly cua
khéch hang, nhét I nhiing nguoi tré tai Vit Nam c¢6 xu hudng “thich xem ludi doc”
nhitng thdng tin tir mang xa hoi. Vi thé Tiktok dem dén trai nghiém thu vi khi két hop
nhiéu chirc ning ciia cac tng dung phd bién khac.

Mic du duge cho 1a bat chude tir cac img dung khac nhau nhung Tiktok lam tdt

nhit mot viéc chinh 1a tao ra su két hop than thién voi nguoi dung. N6 dugc xay dung
dua trén viéc khuyén khich nguoi dung xem va san xuat cac video clip, nhitng am
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thanh khién gigi tré thoa sic sang tao noi dung dua trén nhiing nén tang dé va nhiing
doan van ban kho khan duoc lugc bo di. So véi cac video Vuéng cua nhirng ing dung
khéc, cac video cua letok cho phép ngu:m dung xem truc tlep & ché do toan man hinh.
Nguoi dung Tiktok ch1 can cudn xudng trén smartphone dé phat va chuyén doi giita
cac video ma khong can phai chon ndi dung s& xem tiép theo. Nguoi dung dé dang
diéu khién béng mot tay hodc mot ngon tay hon la ché do chon cham hoic vudt. Ngoai
ra Tiktok con cung cip nhiéu tai nguyén dé ngudi dung lam video.

Hai la, con la mét trang mang xi héi dé dang sin xudt ndi dung

Khéng chi 1a mgt irng dung video, Tiktok cling 1a mét ing dung mang xa hoi.
Véi viée bién Smartphone thanh Studio di dong, Tiktok théa man dugc t6i da va dé
dang nhat nhu cau thé hién ban than cta bat ky ai. N6 tich hop vo s hiéu tng dac biét,
am nhac va sticker bang cong nghé Al, tao nén su song dong cho video théng qua viéc
st dung thuat toan nhan dién chuyén dong caa co thé. Ung dung nay tré nén cuc ky
tiém nang, thu vi véi dam dong dic biét 1a gidi tré. Moi ngudi déu cé thé dé dang tao
video riéng caa minh thuoc moi thé loai. Tac gia tu do tuong twong va thé hién ban
than. N6 ciing gitip nhanh chong, dé dang tao ra cac video co do dai chi 15 gidy dé chia
sé Vi ban bé va ca thé gidi.

Bén canh d6 né con khuyén khich nguoi dung theo ddi va nhin tin cho nhau.
Tiktok ciing co doi ngii nhitng ngudi c¢6 tam anh huéng (KOL) tham chi 1a duoc xay
dung boi chinh thwong hiéu nay, n6 cho phép nguoi dung tao nhitng clip twong tac
cling ban bé va ca nguoi noi tiéng. Ai ciing co thé 1a KOL, Tiktok con tao ra nhiing
viral video thu hat khach hang bang chinh nhiing ngudi binh thuong, nhiing cau
chuyén binh thuong. Do vay, mdi ngudi dung déu 1a ca thé gop phan tao nén sy thanh
cbng cua Tiktok.

Ba la, dia phwong héa dé tién ra toan ciu

Str dung Al va nhitng thuat toan dé xac dinh duoc nhitng néi dung video xut
hién tiép theo dya trén nhiing hanh vi xem & qua khir, didu nay gitip tang ti 1¢ giir chan
khéch hang va thich thl voi nhitng noi dung ma hiang dem dén. Sy c4 nhan héa nguoi
dung con dugc thé hién ¢ chd, hang di ti wu va chon nhitng tinh ning, nhac, hiéu tng
phl hop véi ting thi trudng khac nhau trén thé gigi. Theo d6 Tiktok xac dinh phan
phéi thong tin phu hop téi timg nguoi ding dya trén phan tich ndi dung cia timg video
ma ho tuong tac. Tiktok thuc hién triét Iy ciia minh bang cach cung cip cho moi nguoi
ndi dung phu hop, duoc ca nhin hoa thong qua viée lién tuc dé xuit ndi dung tuong tir
c6 thé dugc chia sé, nhan rong. Tom lai, ing dung nay kiém soét thuc don giai tri cua
ban bang cach quan st trong tic v6i nhing video trudc day.

Khong chi am hiéu timg nguoi dung, Tiktok con tip trung nghién ctru va nim bat
xu hudng xem cua ting khu vuc dla 1y, cap nhat tin tuc dia phuong va cac chu dé tha
vi dugc tao ra boi nhitng nguoi song trong cing mot thanh phd hodc qudc gia.
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Bén la, xu hwoéng cia Tiktok

Mt ly do 16n khac khién Tiktok chiém wu thé nhu vay 1a do sy phd bién caa cac
xu hudng. Thuat toan wu tién ndi dung phi hop véi mot s6 xu huéng truc tuyén phd
bién tai thoi diém nay. Vi cac xu huéng néng cé thé dat duoc nhiéu twong tac hon,
nhirg nguoi dung khéc s€ thuong xuyén tham gia va tao ni dung phu hop véi cac xu
huéng d6. Khi ngudi ding tai 1én mot video, &m thanh caa video cy thé dé co thé duoc
dong bo hodc danh cho nhiing ngudi dung khac sir dung. Pay ciing 1a mot ly do I6n
khién Tiktok tr& thanh noi thong tri cua cac bai hat thu hat sw chd y va ndi bat trén
cac bang xép hang &m nhac.

Bai hoc kinh doanh rit ra tir thanh cong ciaa Tiktok
Thir nhdt, tinh dé tiép cin

Trong giéi cdng nghé, mot thuat ngir thuong duoc sir dung dé danh gia tinh dé
hay kho tiép can ctia mot nén tang 1a kha ning giao duc nguoi dung. N6 phai dén tir su
tu nhién (46 dé str dung) hozc dén tir thoi quen cia ngudi ding Véi cac nén tang trudc
d6 ma ho d tiép can.

Tiktok lai di theo mot huéng hoan toan khac biét. Nén tang nay tu dinh nghia ra
mot tiéu chuan moi vé mang xa hoi video 1a nhu thé nao. Chinh giao dién nguoi ding va
trai nghiém ngudi dung kiéu méi nay da tao ra stc hut cho nén tang video ngin nay va
tao ra con sot trén toan cau. Khac biét ¢ day 1a Tiktok chi dwa ra hai thao tac duy nhét dé
hoc, d& nhé 1a 4n dé dimg va vudt 1én xubng dé cudn 1én xudng. Cac video da duoc t6i
wu dé hién thi tran man hinh va ngudi dung khong can phai c6 thém thao tac an vao dau
do dé phong to. Vi video quéa ngan, Tiktok dua ra thém mot thuat toan mang tinh ép
budc ngudi dung nhung lai hét sirc thanh cong, d6 1a khong thé tua lai. Chinh vi thé,
nguoi dung chi cé hai lya chon, hoac 1a xem tiép, hodc 1a vudt Xuéng vO tan.

Thir hai, givip ngwoi ding phdt trién

Tiktok c¢6 chinh sach dai ngo dbi véi nhitng ngudi co strc anh huong 16n nhu dbi
v6i chinh cac nhan vién cia ho. Puoc biét, tng dung nay thuong chi dong quang ba

hinh 4nh cho nhiing ngudi ndi tiéng bang nhing bién phap hd tro ting lwong truy cap
danh cho ho.

Tik Tok hiéu dugc rang, nhitng ngudi ding dau tién cia minh nhiéu kha niang s&
quyét dinh toan bd hudng di cua san pham. Thé nén, tir nhitng ngay dau, doi ngi cua
Tiktok di tim dén nhiéu trudng nghé thuat va am nhac tai Trung Qudc dé tuyén dung
nhitng nghé si tré, co vé ngoai ua nhin, véi mong mudn ho sé& tao ra nhing video chét
luong trén tng dung. Pong thoi, Tiktok ciing gitp ho ting s lugng ngudi theo dai.
Bén canh d6, Tiktok con chii dong phdi hop vai cac nha cung cap mang da kénh va cac
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cong ty truyén thong quang cdo tai Trung Qudc s& hiru chuyén mén “hé bién” nhiing
nguoi binh thuong trg thanh si€u sao trén mang Internet.

Thir hai, nguwoi binh thuwong nhit ciing c6 thé néi tiéng

~ .\

Céc video gay “bio” trén Tiktok thuong khong phai 14 tir nhitng nguoi ndi tiéng.
Phan 16n céc video iy do nhitng ngudi ding binh thuong tao ra, chira ndi dung sang tao
va an tuong, khién nguoi xem cam thiy thich tha. Tiktok chu dong phdi hop véi cac nha
cung cip mang da kénh va cac cong ty truyén thong quang cdo tai Trung Qudc s& hitu
chuyén mén “hé bién” nhitng nguoi binh thuong trd thanh siéu sao trén mang Internet.

Thir ba, tao ra cdc chién dich marketing theo chii dé

Hay cho ngudi dung chu dé, va ho sé tu tao content cho ban - d6 13 kinh nghiém
quy gia tir Tiktok. Ho thuong xuyén tung ra cc hashtag, giéi thiéu nhitg cha dé dang
phd bién; nho d6, nguoi dung c6 thé dé dang tao ra video dya trén nhitng cha dé ¢6 san
ay. Nho vao hashtag, mang xa hoi nay da tao ra nhiéu trao luu trong cong dong mang.
Ciing vi cac chién dich marketing nay ma Tiktok ngay cang c6 nhiéu ngudi biét dén.

Thir tu, tinh cd nhan hoa

Vi doi ngii gdm hang ngan k¥ su cing phong nghién ciru tri tué nhéan tao dugc
din dit boi cac cyu nhan vién ctia Microsoft Research Asia, diém manh cta Tiktok 1a
nhing thuét toan c6 kha ning xac dinh mot cach chinh xac nhitng ndi dung c6 thé gay
an tuong véi timg mdi nguoi dung, dya trén hanh vi trong qua khtr ciia ho. Ung dung
nay c6 thé dé xuat ndi dung tir nhitng nguoi ding ma ban chua ting thiy qua. Do do,
nguoi dung Tiktok luon tim théy ndi dung méi. Va, nho thuat toan cia Tiktok, hau nhu
toan bo ndi1 dung mai luon phu hop véi sé thich cia nguoi dung.

Thir nam, néi dia héa sdan phdm khi tung ra thi truong quéc té

Sau mot nam hoat dong & Trung Québc véi tén goi Douyin, phién ban tiéng Anh -
Tiktok da ra mat trén thi truong quéc té, va nhanh chéng ding dau danh séach tai vé
trén App Store tai Théai Lan, Indonesia, Nhat Ban va Han Quéc. Tuy giao dién cua
Tiktok gidng véi phién ban Trung Quéc, nd di duoc “ndi dia héa”, va thém vao mot sd
tinh nang cho phu hop véi van hoa cua tung vung bai chinh nhirng nguoi dung caa
Tiktok. Viéc nhanh chong dua san pham cua minh ra thi truong qudc té ciing giup
nhiing trao luu trén Tiktok duoc lan toa mot cach rong rai hon.

Tai liéu tham khao:

https://camnangceo.com/vi-sao-tiktok-thanh-cong/

https://www.giaiphaptruyenthong.vn/phan-tich-chien-luoc-marketing-cua-tik-tok-do-phu-song-mang-tam-
quoc-dan-T30d101v1251.htm

https://ictnews.viethamnet.vn/bai-hoc-thanh-cong-va-that-bai-cua-tiktok-rut-ra-cho-nen-tang-viet-
264571.html
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Tac ddng ciia sw bung no
vé Affiliate Marketing dén nganh dich vu
tai Viét Nam
Nguyén Mai Ngan - CQ57/11.04

oanh nghiép ¢ thé c6 nhiing cach thic khac nhau dé dap tmg va thoa man

nhimg mong mudén va nhu cau cta khach hang, dic biét 1a viéc sir dung cac

chién lugc Marketing. Trong thoi dai Cong nghé 4.0 tap trung vao sy phét
trién ctia cong ngh¢, chung ta gan nhu duoc tiép xtc rong rai véi nhimg d6i méi, diéu
nay giup cho doanh nghiép tin dung dwgc khong it nhitng co hoi cta thoi thé dé tim
kiém thém nhiéu khach hang tiém nang. Pac bi¢t, khi trdi qua giai doan nén kinh té bi
anh hudng nghiém trong véi dai dich Covid-19, nguoi tiéu dung dugc nhanh chéng
tiép can v6i hinh thirc mua sim online thay thé cho mua hang truc tiép truyén thong.
Pé thich ung duoc véi diéu ndy, nhiéu doanh nghiép da st dung dén mot cong cu
Digital Marketing dé quang ba san pham hang hoa dich vu cta minh, d6 1a Affiliate
Marketing.

Khai quat vé Affiliate Marketing

Affiliate Marketing dugc hiéu theo rat nhidu khai niém, du dugc dinh nghia khac
nhau, c6 thé hiéu Affiliate Marketing (hay con goi 1a Tiép thi lién két) 1a mot hinh thirc
Marketing, trong d6 mot cong ty tra tién cho bén thir ba la nhimg nha xuit ban
(Publisher) dé tao ra luong truy cdp dan dén san pham/dich vu ciia cong ty. Cac
Publisher s& nhan khoan hoa hong khi nguoi dung ghé tham trang cia minh quan ly
(website, fanpage, social network...) va thyc hién nhitng hanh dong nhu: mua hang,
dang ky str dung dich vu, diéu thong tin... Khoan hoa hong nay s& khuyén khich ho
quang ba cho san pham cua cong ty.

Noi chung, Affiliate Marketing khong phai mot phuong thire Marketing qua méi
mé, nhung trong bdi canh kinh doanh tryc tuyén dang phat trién manh mé, day vén la
mot trong nhitng cong cu di duoc tdi wu hon nhiéu ddi voi viée quang ba cua doanh
nghiép, ddc biét la dén nganh dich vu tai Viét Nam.

Tac dng tich cwe ciia Affiliate Marketing dén nganh dich vu tai Viét Nam

Mic du chiu anh huéng ning né boi dai dich Covid-19, nhung nhd c6 cac cach
tiép can an toan, dong thoi md rong cac hinh thic van chuyén, két ndi thuong mai
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quéc té, cung véi ty 1¢ tiém phong cao tai Viét Nam, nganh dich vu van dugc coi 1 c6
trién vong phat trién trong nim 2022. Dé c6 duogc diéu nay, khong thé khong ké téi anh
huong tich cuc tir viéc tan dung phuong thuc Affiliate Marketing.

Mot trong nhitng tac dong dau tién 1a Affiliate Marketing dd giup nhiéu doanh
nghiép vuot qua nhitng khé khan do dai dich mang lai, ttr d6 linh hoat trong viéc mé
rong pham vi ddi tuong cho doanh nghiép. Tai Viét Nam, ACCESSTRADE van dang
gilt vimg danh hiéu 1a nén tang tiép thi lién két quy mo va uy tin nhat. Vi 22 ndm
kinh nghiép cung cip dich vu Affiliate Marketing tai thi truong Nhat Ban va 6 nim
hoat dong tai thi truong Viét Nam, ACCESSTRADE s¢ hiru uu thé 16n vai mang ludi
hon 1000 doanh nghi¢p ddi tac va gén 1,5 triéu Publishers hoat dong so61 ndi trén khép
cac diém cham trén hanh trinh ciia khach hang. Ngoai ra, viéc Hop tic véi nhiing
nguoi c¢6 tam anh huong (KOLs hay Influencers) thudng xuyén va trong tam sé gitp
dich vu cta doanh nghiép tiép can v6i nhiéu ddi tuong hon. Xu hudng thyc hién
Influencer Marketing khong bi anh huéng boi dai dich Covid-19 ma con ting dang ké.
Viéc su dung KOLs trong viéc déy manh hoat dong AM s¢€ 1a hudng tiép can tao ra
duogc hi¢u qua nhanh chong cho cac doanh nghiép khi ap dung xu hudng marketing.

Thir hai, Affiliate Marketing c6 sy anh huéng khong nho dbi véi tinh hinh phat
trién thuong mai dién tir cua Viét Nam, tur d6 tac dong to1 cac nganh dich vu. Mua sdm
tryc tuyén dang tré thanh xu huéng, nho vay, cic doanh nghiép c6 thé ting cudng tan
dung hinh thirc AM gitp dich vu ctia doanh nghiép duogc sir dung rong rai, bao gém ca
nhiing dich vu di kém san phém hitru hinh hodc san phém dich vu, c¢6 nhiing dich vu
chi déng vai tro di kém va trd thanh mot phan cta san pham ma doanh nghiép cung
cap cho khach hang. Vi du, trong thoi gian gan day, thuong mai dién tir d3 lién két voi
nhiéu don vi van chuyén va cung cip cac dich vu giao hang trén dién rong. Affiliate
Marketing di tao co hdi cho cac nganh dich vu giao van phat trién theo huéng chuyén
nghi€p va hiéu qua hon.

Tht ba, Affiliate Marketing gitp tiép can dugc tép khach muc tiéu méi - khach
hang tré. Hién nay, rat d& thiy duoc 16i sdng va théi quen tiéu ding ciia mot bo phan
ngudi tré tudi mua sam truc tuyén bi anh huong boi mang xa hoi. Theo thong ké cua
Sach Trang, nim 2022, sé luong ngudi tiéu dung mua sam tryc tuyén & Viét Nam lan
dau tién co thé cham mdc 60 triéu, trong d6 gidi tré duoc coi 1a luc lwong mua hang
chu yéu & thi truong nudc ta. AM dua ho véi nhitng co hoi tiép can duoc nhitng san
phém da dang hon v6i cac vu dai khi str dung dich vu truc tuyén cua cac doanh nghiép
chuyén cung cap cac san pham dich vu.
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Thach thirc cia Affiliate Marketing

D6i khi van xdy ra cac truong hop quang cdo sai sy that, st dung bat hop phap
tén thuong mai, biéu tuong hodc thuong hiéu trén trang web ctia don vi lién két c6 thé
phé& huy danh tiéng cua nha cung cép. Hién nay, thuong mai dién tir tai Viét Nam tang
khong ngimg qua timg ndm va khong c6 dau hiéu dimg lai. Bang chimg 1a su phat trién
manh mé& cua Lazada, Tiki, Shopee, Sendo... nhung lai c6 nhiéu ngudi loi dung nhiing
thuong hiéu nay dé dan ngudi mua t6i nhimg san pham thudc cac hé théng chwa duogc
cap phép hay dan t6i nhitng duong link nguy hiém, nhim chiém doat thong tin cua
nguoi dung Internet.

Bén canh d6, khong thiéu nhitng trudng hop mot sé nha cung cép khong trung
thuc ty ¥ hiy bo cac chuong trinh ma khong thong bao cho don vi lién két dé khong
phai tra hoa hong, hodc lira don vi lién két bang cach tra mot mic phi hoa hong cao,
sau d6 giam ty 1& hoa hong theo thoi gian. Ngoai ra, hanh vi gian 1an c6 thé dén tur
nhimg don vi lién két. Mdi nha san xuat c6 nhimg diéu khoan tra phi hoa hong khac
nhau. C6 bén dua ra yéu cau chi khi khach hang bo san pham vao gié hang va thanh
toan méi duge tinh phi gidi thiéu, nhung ciing co nhitng truong hop chi can ngudi tiéu
dung nhép chudt vao lién két hodc dang ky nhén tin 13 d3 dugc phép quy ra tién hoa
hong. Do d6, hanh vi gian 14n nay co6 thé xay ra khi cac don vi lién két cé ging danh
lira hé thdng theo ddi higu suit ciia nha san xuédt bang viéc danh lira nguoi ding
internet truy cap vao trang web cua nguoi ban, du ho khong cé y dinh truy cdp va mua.
Tir d6, thu phi hoa hong gidi thiéu nho cac khach hang tiém ning ao nay. Mot thach
thirc khac cua hinh thirc Affiliate Marketing 1a kha ning canh tranh cao. Chi phi dé
tham gia AM 1a mién phi, ai ciing c6 thé tham gia, nhét 12 nhiing nguoi ¢ suc anh
huong hodc nhimng nguoi am hiéu vé Digital Marketing déu ban nhiing san pham
turong ty nhu ban. Pidu ndy s& tao ra kho khin ddi v6i nhitng ban tré chua c6 kinh
nghiém muén thir sirc voi Affiliate Marketing, d6 1a danh rat nhidu thoi gian dé tim
hiéu thi trudng va nhu cau mua sim ciia ngudi tiéu dung, ciing véi d6 13 phai xem xét
str dung cac chién luoc néu nhu khong hiéu qua.

Pé xuit mot so giai phap

Chon nén ting tiép thj lién két phit hop

Chon nén tang tiép thi lién két phu hop sé& giup ban duoc hudng dan va cung cip
tat ca nhimg cong cu va tai nguyén can thiét. Nhimg don vi nay ciing di xdy dung
dugc thwong hiéu va dugc moi ngudi tin tuéng. Pién hinh nhu tai Viét Nam,
ACCESSTRADE van dang giir vitng danh hi¢u 1a nén tang tiép thi lién két quy mo va
uy tin nhat.
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Luwea chon sin phém tét, dén tiv nha cung cp uy tin

Moi khach hang déu c6 mong muén mua duoc nhitng san pham chat luong. Néu
nhu biét cach sir dung AM hiéu qua ddi véi viée gi6i thiéu nhitng san phdm thudc nha
cung cap uy tin s& lam ting 1ong tin ctia khach hang, ting lugng hang hoa mua vé va
cudi cung 13 ting loi nhudn cia nha cung cép dich vu.

Sdang tao ndi dung

Nhu d3 noi ¢ trén, gidi tré chiém mot phan khong nho trong tong sb nhitng ngudi
tiéu dung mua sdm truc tuyén & Viét Nam, bao gém ca su dung nhiing san phém dich
vu. Ho bit kip dugc nhitng xu huéng trén mang xa hoi rat nhanh, thé nén can tan dung
diéu nay dé thu hat ho str dung dich vu ctia minh, vi du nhu 4m nhac bat tai, diéu nhay
hap dan hay nhiing hinh anh mau sic mat mat dong thoi cling phai cham chiit cho chét
lugng thong tin.

Ruit kinh nghiém dé phat trién

Khéng chi ¢6 nhitng ngudi ¢6 tdm anh hudng hodc nhitng chuyén gia, ma ca
nhimg ngudi méi budce chin vao nghé déu can phai rat kinh nghiém tir nhitng két qua
hién tai cia minh dé xem xét tan dung nhirng chién luoc méi quang ba san pham dich
vu. Ho ¢6 thé tim hiéu thi truong, tim hiéu cac tép khach hang nao phu hop véi dich vu
ma minh dang quang ba, dong thoi khong nging ning cao hiéu biét vé khoa hoc cong
nghé, hoc tap, sang tao cac cach thu hut khach hang, cip nhat xu huéng mdi ngay dé
mang lai hiéu qua cao nhat.

Tai liéu tham khao:

Pham Thi Huyén - Kiéu Ngoc Huyén - La Hoang Quan - Nguyén Minh Ngoc - Pang Thi Nhit Anh - Vii
Hoéng Nhung (2022), Affiliate marketing va tiém nang vmg dung tai Viét Nam trong boi canh Cach mang cong nghé
4.0. Truy cdp vao 30/10/2022, ur https.//tapchicongthuong.vn/bai-viet/affiliate-marketing-va-tiem-nang-ung-dung-
tai-viet-nam-trong-boi-canh-cach-mang-cong-nghe-40-86548.htm

ACCESSTRADE (2021), Affiliate Marketing la gi? Khdi niém, cach thirc vdn hanh, luu y. Truy cdp vao
30/10/2022, tur https://accesstrade.vn/affiliate-marketing/

B§ Cong Thirong Viét Nam (2022), Cong bé dn pham Sach trang Thirong mai dién tie Viét Nam nim 2022.
Truy cdp vao 2/11/2022, tir https://moit.gov.vn/tin-tuc/thong-bao/cong-bo-an-pham-sach-trang-thuong-mai-dien-tu-
viet-nam-nam-2022.html
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Anh hudéng caa bién dong gia xang, dau
dén hoat dong cua cac doanh nghié¢p
Pham Thi Hong Ngoc - CQ58/11.06

au mo 1a ngudn niang luong khong thé thiéu trong nén kinh té€ hién nay, nd

chiém khoang 40% ty 1é sir dung trong tit ca cac ngudn ning lugng thé gidi.

Va nhu chung ta da biét ngudn nang luong nay 1a co gidi han, theo du doan
thi ngudn ning lugng nay chi ¢ thé dap ung trong vai chuc nim t&i. Tuy nhién ngudn
nang lwong nay lai ngay cang duoc sir dung nhiéu, vi vay gia ca ciia nd ngay cang ting
1én 1a diéu kho tranh khoi. Viéc bién dong gia cang dau nay di gay anh hudng rat 16n
dén hoat dong cta cac doanh nghiép sir dung nhiéu xang, dau. Sau khi 1a thanh vién
thir 150 ctia to chirc Thuong mai qudc t& (WTO) thi nén kinh t& Viét Nam da c6 nhiing
budc phat trién vuot bac trong tat ca cac nganh nghé, cac linh vuc kinh doanh... Nhung
trong nhirng nim gan day gia dau tho trén thé gidi ting 1én mot cach nhanh chong kéo
theo su ting gia xang, dau trong nudc. Sy bién dong gia xang, ddu da anh huong rat
nhiéu dén doi sdng hang ngiy ciia ngudi dan va qua trinh sinh hoat, san xuét cta
doanh nghiép.

Thue trang bién dong gia xing, dau hi¢n nay

Tinh hinh dich bénh trong nuéc dan dugc kiém soat, nhiéu dia phuong da ap
dung céc bién phap khoi phuc lai hoat dong san xuét, kinh doanh, déng thoi ap dung
cac bién phap phong chdng dich thich ing véi tinh hinh méi. Nham hd tro cho doi
song, san xuat, kinh doanh ciia ngudi dan va doanh nghiép con nhiéu khé khan do tac
dong cua dich bénh Covid-19 dién bién phirc tap, thi trudng xing, dau trong thoi gian
qua chiu anh huéng rat 16n. Nhiéu ctra hang kinh doanh xing, dau ¢ khu vyc mién
Nam dong ctra, tam ngung hoat dong do ngudn xang, dau thiéu hut. Diéu nay lam day
1én lo ngai vé mot sy khan hiém ngudn cung xing, dau; tir d6 s& gdy ra nhimng bién
dong manh vé gia ciia cac mat hang thiét yéu nay trong thoi gian t6i gia xang, dau chiu
ap luc diéu chinh tang rat 16n tir gia thé giéi. Chién sy Nga - Ukraine chi 1a mot tac
nhan 1am cho gia dau thé gidi ting nhanh va cao hon.

Phan tich vé thi truong xang, dau hién nay, lanh dao Saigon Petro cho rfmg Viéc
MF tuyén bd cdm nhap khau ning luong tir Nga da khién thi truong thé gidi tiép tuc bién
dong manh theo huéng khan hiém ngudn cung, tac dong truc tiép t6i chau Au, sau d6 lan
sang cac khu vuc khac trong d6 co ca Viét Nam, kéo gia xang, dau 1én cao. Hé qua tét
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yéu la mat hang nao ciing da ting gia vi 1y do xing, dau ting. Viéc kinh doanh d3 kho
khan vi dich bénh nay lai cang khé khan hon. Thong thuong cac dot bién dong trudc, khi
gi4 dau tho ting cao chua tac dong truc tiép dén xing, dau thanh phim, song hién nay
gi4 xing, dau chiu tac dong ngay lap tirc boi gia dau thd, gia xang, dau lién tuc ting
manh. Hién nay, v6i xu hudng thé gidi ting cao, thi viéc tang chi phi kinh doanh dinh
murc trong gia co s& s& tac dong thém lam ting gia xing, du trong nudc va qua do tac
dong dén nhiéu doanh nghiép. Tuy nhién trong khoang thoi gian gan day, mat hang nay
cho théy d4u hiéu ha nhiét khi cac cudc dam phan gitra hai quéc gia dugc thuc hién do
ky vong vé nhitng dién bién tich cuc trong vong dam phan méi nhit giita Nga va
Ukraine. Cu thé tinh tir dau nam dén nay, gid mat hang dau d3 trai qua 23 1an diéu chinh,
trong d6 co 15 lan ting, 8 1an giam. Hién, gia dau diesel va dau hoa da ting khoang
7.000 ddng/lit so v6i dau nam (ting 38,12%). Trong khi xang RON 95 va E5 RON 92 da
giam vé muc twong duong dau thang 1. Xét vé mit bang chung, gia xang, dau tai Viét
Nam van & mirc kha “dé thd” so véi cac nudc trén thé gidi va khu vuc. Va lan diéu chinh
nay dugc danh gia 1a s€ giip doanh nghi€p gidm bdt ap luc chi phi gitra luc gia ca leo
thang, chi phi san xuat va nguyén vat liéu dau vao ting manh. Tuy vay, dot giam gia lan
nay van c6 do tré nhat dinh, chua thé tac dong ngay dén thi truong.

Tac dong ciia gia ca xiing, dau anh hwéng dén hoat dong ciia doanh nghiép

Theo By Cong Thuong cho biét, trong thdi gian qua thi truong xing, dau thé gidi
lién tyc c6 nhiing dién bién khé luong, gia xing, dau sau khi trai qua quang thoi gian
ha nhiét trong nhiing ngay giita thang 3 lai tiép tuc c6 nhiing xu hudng ting trd lai do
lo ngai ngudn cung cho thi truong s& giam manh khi nguén xing, dau va khi dét tir
Nga bi cdm van do nhitng van dé chinh tri phirc tap clia nudc nay trong thoi gian qua,
trong khi t6 chirc OPEC (T6 chirc xuat khau dau Itra) hién chua c6 quyét dinh gia ting
san lugng cung cap.

Tur dau quy 11I/2022 tr¢ lai day, do yéu t6 chinh tri cung voi van dé dich bénh va
bién dong ciia gia ca xing, diu da lam nén kinh doanh VA san xuét ctia hau hét tat ca
cac doanh nghi¢p xuéng dbc tram trong, lam anh hudng 16n dén sy phuc hdi cua nén
kinh té, dic biét 1a kho kiém soét chi sb lam phat.

Gia xang, dau lién tuc ting cao khién cho cac doanh nghiép dang trén da phuc
hoi nay lai gap kho khin, 1am anh huong dén cé yéu td dau vao, chi phi van chuyén
ting cao tir 20-25% gy nén nhing tac dong tiéu cuc dén hoat dong kinh doanh cua
mot s6 doanh nghiép va to chiic v6i cac miat hang xuét - nhap khau. Mic du céac to
chirc, doanh nghiép di co cac bién phap va chinh sach dé diéu tiét dong tién cing mot
s0 chi phi khac, nhung véi sy gia ting manh cua gia ca xing, dau khién cho nhiéu
doanh nghiép gap nhiéu kho khin va thach thirc. Pac biét 1 cac doanh nghiép nho c6
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ngudn tai chinh han hep. Doanh nghiép c6 thé ting gia thanh san phdm khi ban ra dé
bu lai nhitng chi phi da phat sinh tuy vdy viéc nang gia san pham c6 thé khién cho
doanh nghiép ddi mat voi viée nguén hang khong dugc ti€u thy cham va tham chi la
mat khach hang. Néu gia xing, dau van tiép tuc ting va kéo dai, doanh nghiép co thé
s& phai d6i mat vé6i viée ngimg san xuat, hang hoa khé luu théng dan dén doanh nghiép
gip tinh trang thua 16.

Mot s6 nhan xét va giai phap, kién nghi dé cai thién sy bién dong gia xing,
diu hién nay

Sau khi co ban khong ché dugc dai dich Covid-19, kinh té thé gi¢i dang d6i mat
v6i gid nguyén, nhién lidu ddu vao ting nhanh, ddc biét 14 gid xing, dau dang ting cao
trong lich sir. Nhu vay c6 thé thiy sy bién dong ctia xang, dau hién nay c6 tac dong 1én
dén doanh nghiép ndi riéng ciing nhu nén kinh té néi chung. Pic biét 1a nganh “Giao
thong vén tai” dang lao dao vi gia xang ting cao va co nguy co thua 16 hang chuyc ty
ddng. Viéc diéu chinh gia xang, dau ngay cang ngin khién cac doanh nghiép khong thé
luong trude duge. Vi vy, khi ky diéu chinh gid xang, diu cang ngin, cac doanh
nghiép van tai bi dong trong viéc can ddi chi phi kinh doanh. Doanh nghiép c6 lugng
tiéu thu xang, du cang 16n s& cang thua 18 nang. Khong chi 14 nganh “Giao thong van
tai” ma cac doanh nghiép “da giay” cua Viét Nam ciing dang d6i mat voi rui ro thiéu
hut ngudn nguyén liéu san xuit do don hang xuét khau dén cudi nim da kin. Céc
doanh nghiép san xuit dang c6 nguy co phai giao hang xut khau cham lai boi cac ddi
tac phia Trung Qubc dang thiéu container rdng dé chuyén nguyén phu liéu vé. Hon
nita, ngudn cung nguyén liéu dau phia cung Gng ctia Trung Qudc cling giam sit do
nhiéu nha may phai tam dimg hoat dong dé tng pho véi dich Covid-19. Ngoai hai
nhém nganh tiéu biéu trén thi cdc nganh khic nhu cac nganh hang hoa dich vu ciing
chiu anh hudng vi gia xing tang giam lién tuc. Gia xang tang khién viéc chuyén chg,
giao thuong mua ban ciing phai tang thém chi phi. Ngoai tac dong tryc tiép diy gia san
pham, gia xing ting s& kéo theo gia hang hoa di 1én, tao ap luc 1én lam phat, trong bbi
canh Viét Nam dang mé ctra trd lai va trén da phuc hoi kinh té sau thoi gian anh huong
cua dich bénh.

Gia xing, dau ting tryc tiép lam ting CPIL, anh hudng dén thu nhap va chi tiéu
cua nguoi dan. Gid hang hda tang quéa cao s€ lam giam stc canh tranh cua hang hoa
san xudt trong nudc, tac dong xau t6i ting truong kinh té. Pay 13 yéu té 1am anh hudng
dén cac doanh nghiép trong nudc ciing nhu nén kinh t& Viét Nam. Khi ngudn cung
xang, dau chii yéu ¢ nude ta 14 tir nudc ngoai trong khi ty 1& san xut trong nudc lai
qué thap, rat can co co ché khuyén khich sir dung nang luong téi tao, ning luong khi
sinh hoc dé chu dong ngudn nhién liéu trong nude.
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Tuy nhién ta thAy mic du ndi lo xdng, dau dugc voi bot sau dot didu chinh giam
gid xdng, dau trén thi truong song kho khan ma nhiéu doanh nghiép dang phai dbi mat
van rat 16n khi nguén nguyén vat liéu san xuét bi thiéu hut nguén cung bi gian doan,
ton kho & mirc cao. Chinh vi vy c6 thé néi cau chuyén vé gia xang, dau gio khong con
chi 14 ndi lo cta cac doanh nghiép ciing nhu nguoi dan, ma vé lau dai s& anh huong
dén nén kinh té dat nudoc.

Hién nay, stc chdng chiu va ngudn luc ciia Nha nuée ciing nhu doanh nghiép va
nguoi dan da giam sut trong khi stre ép lam phat lai bi tang 1€n. Khi xay dung kich ban
tang truong GDP va kiém soat lam phat muc tiéu 1a 4% theo quy va ca nam 2022 dé
lam can cr dua ra cc giai phap diéu hanh pht hop va linh hoat bao gdm moét sé dinh
huéng chii dao. Chi yéu trén co s& dam bao loi ich giita Nha nude, doanh nghiép va
ngudi dan. Chinh phu giao B4 Cong Thuong nam bat gia xing, dau trén thi truong thé
gii phdi hop voi Bo Tai chinh phén tich nhitng yéu té vé gia va thué dé diéu chinh cac
loai thué lién quan dén xdng, dau sao cho phu hop. Hai bd nay ciing nhu cac doanh
nghiép nhan dinh, phan tich va phdi hgp nhip nhang dé sir dung Qiiy 6n dinh gia xing,
dau. Tir d6 diéu chinh gia sao cho phu hop véi gia ban trén thé gidi, dam bao loi ich
cho c4 doanh nghiép va nguoi dan.

Trong nhitng thang con lai cua nam 2022, B6 Cong Thuong cung B¢ Tai chinh
va cac doanh nghiép can bam sat dién bién gia thi truong ciia xing, dau voi nhiing bién
dong, tinh hinh chinh trj thé giéi lam anh huong dén ngudn cung xang, dau. Can trién
khai thuc hién déng thoi mot sb gidil phap nhu: Tan dung, tiét kiém nguyén vat licu &
murc t6i da nham c6 thé giam bdt mot phan chi phi, ting cudng quan ly; giam sat qua
trinh san xuat kinh doanh chit ché hon, han ché thét thoat; dam phan vé&i don vi van
chuyén dé khong ting cudc van chuyén quéa cao; tim kiém thém cac nha cung cap
nguyén vat liéu khac dé c6 chit liéu tét, gia thanh bién dong it nhét va d@)ng thoi dau tu
cai tién dy chuyén dé cai thién moi truong 1am viéc va ting nang suat dé han ché chi
phi d6i gia thanh san pham...

Tai liéu tham khao:

Thity Hién (TTXVN/Vietnam+) (2022), “Gid xdng, ddu ting sé tic dong toi ting trucng va dp lec lam
phat”, theo Bdo dién tir vietnamplus.

Minh Hiéu (2022), “Gid xdng, ddu tdng dnh hwéng nhi thé ndo dén nguci dan, doanh nghiép?”, theo bdo
cdo tir daidoanket.

Bike Diing (TTXVN/Vietnam+) (2022), “Gid xdng, déu ting cao, céc doanh nghiép san xudt gap khé”, theo
Bdo dién tur vietnamplus.
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Thi truong trai phiéu doanh nghiép
tai Viét Nam: Mot s6 van dé dang
quan tam va giai phap trong thoi gian toi

Hoang Phwong Thao - CQ57/22.04CLC
Nguyén Thio Minh - CQ60/22.01CLC

rong thoi gian qua, thi trudng trai phiéu doanh nghiép (TPDN) & Viét Nam

dang phat trién rat nong, ndi 1én mot sd van dé tiém an, phat sinh nhiéu sai

pham, rui ro cho nha dau tu va an ninh, tai chinh tién té. Trong bdi canh
Thong tu 16/2021/TT-NHNN di vao hiéu luc véi nhing didu kién chit ché vé giao dich
TPDN dbi véi to chire tin dung. Mit khac, Uy ban chimg khoan Nha nuéc cong bd hiy
bé 9 dot chao ban trai phiéu cua cac cong ty con Tap doan Tan Hoang Minh, vu viéc cua
Tap doan Van Thinh Phat,. .. déng thoi, BO Tai chinh da c6 nhirng bién phap tang cuong
kiém tra, giam sat hoat dong phat hanh, cung cp dich vu trén thi trudng ciing khién thi
truong chiing lai. Bai viét sau day phén tich tong quan thi truong TPDN tai Viét Nam,
mot s6 van dé dang quan tAm va dé xudt giai phéap trong thoi gian t6i.

Tong quan thi trueong trai phiéu doanh nghiép tai Viét Nam hién nay

Thi truong trai phiéu doanh nghiép 1a kénh huy dong vén cho cac doanh nghiép
dé phat trién san xut kinh doanh. Trong nhiing nim gan day, thi truong trai phiéu c6
budc phat trién tich cuc, tdc do ting trudng binh quan thi truong trai phiéu doanh
nghiép dat 40%/nam, khéng dinh vai tro huy dong von hiéu qua cho céac chu thé trong
nén kinh té. Trong nam 2021, thj truong trai phiéu doanh nghiép di co su thay doi tich
cuc, cu thé:

Vé khéi luong phat hanh, tinh dén cudi thang 11/2021, tong gia tri phat hanh
TPDN 14 495.029 ty dong, ting 23,6% cung ky nam 2020, trong d6 phat hanh riéng 1¢
dat 467.583 ty dong, phat hanh ra cong ching dat 27.436 ty dong). Ty trong TPDN
phat hanh riéng 1¢ trong 6 thang dau niam c6 xu hudng giam, trong khi khdi lwong phét
hanh ra cong chiing c¢6 xu hudng ting cho thay da budc dau co sy dich chuyén tir phat
hanh riéng 1é ra cong ching, gop phan ting tinh cong khai, minh bach, han ché rui ro
trén thi truong.

Vé DN phat hanh, trong 9 thang dau nam, t6 chirc tin dung c6 khéi lugng phat
hanh 16n nhat thi truong trai phiéu phat hanh riéng 1, chiém 37,9%, ting 67% so voi
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cung ky ndm 2020. Cac DN bét dong san phat hanh chiém 30,6%, ting 10,6% so voi
cung ky nam 2020, nhung khong con 1a nha phat hanh 16n nhét trén thi trudng.

V& ky han va lai suit phat hanh, ky han phat hanh binh quan TPDN riéng 1é 9
thang dau nam 2021 1a 3,87 nam, giam 0,1 ndm so véi cung ky nam 2020. Lai suét
phét hanh binh quan trai phiéu doanh nghiép riéng 1¢ 1 8,02%/nim, giam 1,38%/nim
so v6i cung ky nam 2020. Trong d0, 13i sudt phat hanh binh quan cia cac to chirc tin
dung 13 4,5%/nam, giam 1,92%/nam so véi cung ky nam 2020; 1ai suét phat hanh binh
quan cua cac doanh nghiép bat dong san 13 10,51%/nam, giam 0,26%/nam so véi cling
ky nam 2020.

Vé co chu nha dau tu, nha du tu chinh mua TPDN riéng 1¢ trén thi truong so
cap 1a cong ty chimg khoan (chiém 38,3% khdi lugng phat hanh), tiép dén 1a cic ngan
hang thuong mai (chiém 34,4%). Ty trong nha dau tu c4 nhan chuyén nghiép mua so
cap TPDN riéng 1é chiém 5,4% khéi lugng phat hanh, giam so véi nam 2020 (12,7%).
Tuy nhién, TPDN la san pham dugc giao dich trén thi trudng nén co cu nha dau tu s&
thay doi trén thi truong thir cap.

Du ng TPDN va Dur no tin dung

Nguon: ABO, NHNN, VBM téng hop.

Theo s6 liéu ABO dén hét thang 9/2021, quy mé thi trudng Trai phiéu doanh
nghiép Viét Nam: ~14,75% GDP sau diéu chinh, con kha khiém ton so véi cac nudc
trong khu vuc nhu Malaysia (56% GDP), Singapore (38% GDP), Thailand (25%
GDP). Du no trai phiéu doanh nghiép chiém khoang 12% téng du ng cia ca nén kinh
té, tang khoang 11,2% so véi thoi diém cudi nam 2020.

Theo s6 liéu cap nhat tir dir liéu cong bd cua HNX va SSC dén ngay 07/01/2022:
Tong Khdi luong phat hanh TPDN trong nude 2021: 658,009 ty dong. Tong sé dot
phat hanh trén thi trudng trong nudc: 1,033 dot (twong img quy mo trung binh mdi dot
phat hanh: 636 ty ddng/dot (gip 2,8 1an so véi ndm 2020)). TPDN duoc phat hanh theo
2 hinh thtrc, gdm (i) phat hanh ra cong ching (ii) phat hanh riéng 1é. Trong do, ty 1¢
phét hanh ra cong ching: 4,58% (thap hon rat nhiéu so voi nam 2020: 7,10%).
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TY TRONG PHAT HANH RIENG LE VA RA CONG CHUNG

Nguén: ABO, NHNN, VBM téng hop.

Thi truong TPDN kha trdm lang trong 9 thang dau nim 2022, trong bdi canh
Thong tu 16/2021/TT-NHNN di vao hiéu lyc véi nhitng diéu kién chat ché vé giao
dich TPDN dbi véi t6 chirc tin dung. Mit khic, méi day nhat Uy ban chimg khoén Nha
nude cong bd hay bo 9 dot chao ban trai phiéu cua cac cong ty con Tap doan Tan
Hoang Minh déng thoi, vu viéc ctia Tap doan Van Thinh Phat,... thé hién nhitng nd
luc ctia co quan quan Iy trong viéc lam trong sach thi truong von. Bo Tai chinh ting
cuong kiém tra, giam sat hoat dong phat hanh, cung cap dich vu trén thi truong ciing
khién thi truong chirng lai.

Mét s6 van dé dang quan tam

Thir nhdt, nhiéu DN phat hanh ¢ két qua kinh doanh thu 15, hodc c6 hé s6 ng
trén von chu sé hiru cao, hodc ty 1€ khéi lugng phat hanh trén von chi s& hitu cao.
Nhiéu DN vi pham quy dinh ¢6 quan hé “ho hang” vé6i nhau. Mot sé DN ¢6 muc dich
str dung v6n khong diing véi thong tin da cong bd.

Thir hai, mac du ty 1¢ TPDN c6 tai san dam bao nhung chu yéu la cac du an, tai
san hinh thanh trong twong lai hodc ¢6 phiéu cua cac DN bat dong san. Cac to chirc tin
dung 13 nha dau tu chinh cia TPDN nganh bat dong san. Néu thi truong bat dong san
kho khan, gia tri tai san dam bao giam la rui ro cho viéc thanh toan TPDN.

Thir ba, nhidu DN loi dung, cau két voi cac don vi tu van, phat hanh trai phiéu,
don vi kiém toan, gian ddi phat hanh trai phiéu, lach cic quy dinh cta phéap luat dé huy
dong vbn phi phap, st dung khong diing muc dich phat hanh, sir dung dé xtr 1y cac van
dé tai chinh khan cp va dam bao thanh khoan cho cong ty nhu: Pao no ngan hang,
thanh toan cac khoan no phai tra dén han, chi hoa hong dé phuc vu huy dong vén, dem
di dau tu cac hoat dong kinh doanh khéc... tiém an nhiéu sai pham trong phat hanh tréi
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phiéu, phat sinh nhiéu rui ro cho nha dau tu va an ninh, tai chinh tién té ngay khi nha
dau tu bo tién ra mua trai phiéu riéng 1é nay, ban chit doanh nghiép di c6 diu hiéu mat
thanh khoan ngay tir thoi diém phat hanh trai phiéu.

Thir tw, ty trong mua trai phiéu ctia nha dau tu ca nhan trén thi trudng thi cip
ting 1én va d xuét hién tinh trang “lach” quy dinh phap luat dé chao mdi nha dau tu ca
nhan mua TPDN.

Thir néim, mot sb td chirc dai 1y phat hanh, t6 chirc ding ky luu ky cung cip cac
dich vu dé hop thirc héa hd so xac nhan nha dau tu ching khoan chuyén nghiép dé
chao moi nha dau tu ca nhan mua trai phiéu doanh nghiép riéng 16. Mot sb to chuc tu
van xdy dung hd so chao ban c¢6 loi cho DN huy dong ma khong cung cip day du,
chinh x4c thong tin cong bd cho nha dau tu.

Thir sdu, thiéu t6 chirc dinh gia, xép hang tin nhiém doanh nghiép phat hanh trai
phiéu, hodc di c6 mot sé cong ty hoat dong trong linh vuc dinh gia, xép hang tin
nhi¢m doanh nghi¢p nhung chua dat yéu clu ca vé sb lugng va chét luong. Do vy,
nha dau tu khi dau tu hoan toan dya vao bang cong bd thong tin do t6 chirc phat hanh
cong bd, ma khong co nguodn thong tin dir lidu doc 1ap dé kiém tra lai tinh minh bach
cua thi truong.

Thir bay, hi¢u luc, hi¢u qua cua cong tac quan ly nha nudc con han che, cé6 mat
sO cac ca nhan vi pham quy dinh, lam gidm ni€m tin cua thi truong.

Pé xuit mot sé giai phap trong thoi gian t6i cho thi trwong TPDN tai Viét
Nam hién nay

Thir nhét, cdc co quan quan Iy nha mede can hoan thién thé ché, khung phdp 1y.
Pong thoi, ndng cao hiéu qud quan 1y, gidm sat, xit Iy vi pham.

(1) Ra soat, stra ddi, bd sung, hoan thién hé théng phép luat lién quan dén thi
truong von, thi truong TPDN, bdo dam tinh minh bach, an toan, hi¢u qua. Trong do,
can som stra d6i Nghi dinh s6 153/2020/ND-CP cuia Chinh phi, thoi gian qua da boc 16
mot s6 han ché.

(ii) Nang cao hiéu qua co ché bao vé quyén va loi ich chinh dang ctia nha dau tu;
hoan thién co ché giam sat, hd tro cac nha dau tu nho 1é thong qua ning cao hiéu qua
hoat dong ctia céc hiép hoi nganh nghé lién quan.

(iii) Tang cuong cic quy dinh vé chao ban va giao dich TPDN, quy trinh va
chuén hoa ho so ding ky chao ban; siét chit ché do bao céo, cong bd thong tin ddi véi
nha phat hanh; b sung yéu cau ndi dung béo cio dbi véi cac to chirc cung cap dich vu.
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(ii) Tang cudng va ning cao hiéu qua cong tac thanh tra, kiém tra viéc tudn thu
phép luat vé phat hanh va st dung vén thu duoc tir phat hanh TPDN, xir 1y nghiém
minh cac vi pham dé rin de.

Thir hai, vé phat trién thi trirong giao dich.

(i) Phat trién dich vu xép hang tin nhiém, khuyén khich cac t6 chic xép hang
quéc té tham gia cung cép dich vu tai thi truong Viét Nam. Mé rong pham vi dich vu
xép hang tin nhiém, trén co s& d6 nang cao chit lugng TPDN duoc chao ban, bd
sung cong cu cho nha du tu danh gia rii ro truée khi mua trai phiéu doanh nghiép.
Hinh thanh théi quen va thong 1¢ sir dung két qua xép hang tin nhiém khi phat hanh,
dau tw TPDN.

(i1) Hoan thién td chue thi truong, hién dai hda co so ha tﬁng va cong nghé thong
tin. Day manh giao dich TPDN thong qua S& Giao dich chimg khoan dé thuc day
thanh khoan; to chirc thi truong giao dich thu cép. Quy dinh td chirc cung cép dich vu
vé TPDN chiu hoan toan trach nhiém trudc phap luat vé viéc ra soat diéu kién phat
hanh va chao ban cho dung ddi trong nha dau tu.

Thik ba, ting cuong thong tin, tuyén truyén.

(i) Pho bién kip thoi, hiéu qua chinh sach phap luat vé TPDN, cung cap day du
thong tin vé tinh hinh thi trudng TPDN, khuyén nghi rii ro cho nha dau tu. Cung cap
thong tin chinh théng, chinh x4c vé chu truong, dinh huéng diéu hanh va tinh hinh
kinh t& vi mé, tao niém tin vao thi truong cho nha dau tu; hoat dong cia DN.

(ii) Kiém soat chat ché va xir Iy nghiém céc trudong hop dua thong tin sai sy that,
khong ding quy dinh, gy anh huong tiéu cuc dén tam 1y thi truong, tic dong dén su
6n dinh cta thi truong dé truc loi.

Tai liéu tham khao
B Tai chinh (2022). Bdo cdo thi truong trdi phiéu doanh nghiép nam 2021.
Tém tdt thi truong trdiphiéu Viét Nam 2021 cua hiép hoi thi truong trdiphiéu Viet Nam VBMA.

Hoat dong thi truong trdi phiéu doanh nghiép nam 2021 va dinh huéng phat trién thi trueong trdi phiéu
doanh nghiép thoi gian toi cua UBCKNN

https:/tapchicongthuong.vn/bai-viet/thi-truong-trai-phieu-doanh-nghiep-tai-viet-nam-mot-so-van-de-dang-
guan-tam-va-giai-phap-cho-thoi-gian-t0i-90429.htm

https://tapchicongthuong.vn/bai-viet/thi-truong-trai-phieu-doanh-nghiep-rieng-le-cac-rui-ro-nha-dau-tu-
can-luu-y-90386.htm

Bdo cdo hinh thi trieong trdi phiéu doanh nghiép 6 thang dau nam 2022 ciia B Tai chinh.
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Bio vé ban quyén truyén hinh
cac giai dau béng da quoc té tai Viét Nam:
Thuc trang va giai phap
Piing Huy Hoang - CQ58/31.03

au nhiéu ngay cho doi, su kién thé thao duoc mong cho nhét trong nam la

World Cup 2022 - Giai Bong da vo dich thé gidi da chinh thic bat dau. Nham

dap Gmg nhu ciu va tinh yéu véi bd mon thé thao vua ctia nguoi dan Viét Nam,
mot 1an nita Pai truyén hinh Qubc gia Viét Nam 1a don vi phat song doc quyén FIFA
World Cup 2022 trén lanh thd Viét Nam ciing nhu trén céc nén tang sé6 ma nha dai
dang s& hitu. Vi stc hiit ciia giai bong d4 16n nhat hanh tinh, bén canh viéc san xuét
va phat song cac tran dau va chuong trinh bén 1 nham phuc vu khén gia, VTV con rat
chu trong trong viéc bao vé, phong chdng viéc vi pham ban quyén trong thoi gian dién
ra su kién 4 ndm méi ¢6 1 1an nay. Trudc thoi dai cong nghé $6 bung nd, nude ta can
phai nd lyc dé 1am tét cong tac bao vé ban quyén, bao vé quyén lgi cia nguoi ding
cling nhu hinh anh cta Viét Nam trudc ban bé qudc té, tranh nhiing sy viéc khong
dang co trong qua khur.

Thue trang vé viéc vi pham ban quyén truyén hinh phat séng béng da quéc
té tai Viét Nam hién nay

Viéc vi pham ban quyén phat song bong da da xuat hién tir khoang nira thap ky
truéc nhung cho dén nay thi viéc ndy van dang xay ra va trd thanh mot van dé nhirc
nhéi khé xtr 1i. Mdi cudi tuan, cac tran ddu bong thudc khuon khd cac giai vo dich
hang dau chau Au nhu Ngoai hang Anh, V6 dich Quéc gia Tay Ban Nha, Duc,
Phap, ... ludn bi phat song trai phép trén cac trang mang xa hdi Facebook, Gapo va céac
trang web 1au khac bén canh ngudn phat song chinh théng tir cac don vi sé hiru hop
phap. Vira qua, Cuc Phat thanh, Truyén hinh va Thong tin dién tir (Bo TT&TT) vira
cong bd danh sach 48 website co d4u hidu vi pham phap luat. Pang chi ¥, phan 16n
trong s6 d6 1a cac website phat song cac trin bong d4 lau nhu xoilac3.com, vebo2.tv,
91phutz.tv,... Pay 13 cac trang web phat song bong da lau thudng xuyén c6 sd lugng
truy cap 1on. Diéu nay gy anh huéng nghiém trong dén trai nghiém thudng thirc bong
da cuia mot bd phan khan gia khi xem béng da tai nhimg ngudn lau trén (nhu chat
lwong hinh anh khong tot, bi 1am phién boi cac quang céo ca do bat hop phap,...).
Nghiém trong hon, viéc ndy con c6 thé khién cho cic don vi phat song chinh chu bi
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cac ddi tac cung cép ban quyén giai ddu thu hdi quyén phat song, khong chi gay thiét
hai vé kinh té, ngué)n thu cho nha dai ma con tao ra mgt méi truong kinh doanh rii ro
cho nhitng don vi truyén théng mudn phuc vu khan gia ciing nhu bién Viét Nam tro
thanh “cai gai” trong mit cac ddi tac qudc té. Minh chimg dién hinh nhat d6 chinh 1a
vé vu viéc Pai truyén hinh Cap Viét Nam (VTVCab) da bi UEFA (Lién doan bong da
chau Au) cit song truc tiép cac tran dau thudc khudén khdé UEFA Champions League
(Cup C1) va UEFA Europa League (Cap C2) vao nam 2017. Ly do dugc dua ra la boi
VTVcab chua bao dam duoc ban quyén phat song cia 2 giai ddu, dé cho tinh trang
phat séng "lau" tran lan trén mang xa hoi ciing nhu mot sb trang thong tin truc tuyén.
Phia ddi tac con biét thém tinh trang vi pham ban quyén di dién ra cong khai tir ndm
2016. VT Vcab di nhiéu 1an bi nhic nho, tham chi bi tudc quyén phét sobng mot s6 tran
dau quan trong & mua 2016. Ban than VTVcab ciing c6 nhiéu dong thai giri cong vin,
tham chi trao d6i truc tiép v6i lanh dao cac don vi cb tinh vi pham ban quyén vé video,
clip cac tran d4u cua Europa League va Champions League, thé nhung, tinh trang vi
pham nay van lién tuc dién ra. Do d6, don vi cung cip ban quyén cho VTVcab da
quyét dinh thu hdi ban quyén phat song truc tiép 2 giai bong da nay, khién cho mot
luong 16n khan gia khong con dugc xem céc tran dau duoc phat trén cac kénh song
truyén hinh cap Viét Nam.

Nguyén nhin ciia viéc vi pham ban quyén truyén hinh phat séng bong da
qudc té tai Viét Nam hién nay

Su hép din cua cic giai bong da hang dau thé giéi nhu Ngoai hang Anh, UEFA
Champions League cho dén nhiing giai diu cip do qudc gia nhu UEFA Euro, FIFA
World Cup luén thu hut lwong 16n khan gia toan cau. Nhan thdy nhu cu 16n nay, cac
don vi phan phdi ban quyén céc giai ddu da lién tuc ting gia ban ban quyén qua nhiéu
nam nham ti da hoa loi nhuan ctia minh. Tai Viét Nam, tuy khong c6 nhitng con s6 cu
thé vé gia ban ban quyén, nhung tit ca nhitng ngudi ham mo béng da déu nhan thay
mot thay d6i d6 1a nhiing gidi dau dinh cao nhu Ngoai hang Anh hay UEFA
Champions League duoc chiéu trén cac kénh song mién phi cia VTV vao khoang 10
nam trude, con hién nay di duoc thay thé phat song trén cac kénh truyén hinh cap,
truyén hinh tra tién nhu K+ hay FPT, cho thay rd tiém lyc tai chinh cta don vi truyén
hinh cong khong thé dap tmg duge mirc gia ban ma cac don vi phan phdi ban quyén
dua ra. Vi vay, thay vi dugc xem mién phi nhuw mét thap ky trude thi gio dy, khan gia
phai b6 tién ctia minh ra dé chi tra cho cac don vi phat séng thi méi c6 thé tiép can
dugc cac tran cau sb6i dong va nay lira. Tuy nhién, khong phai c4 nhan nao ciing dong y
ddc hau bao ctia minh chi tra cho nhu cau giai tri dam mé ctia minh.

Theo mdt khao sat méi day, trong 100 nguoi duge khao sat thi méi chi cé 41
ngudi cho biét 13 minh d3 xem bong da qua cac kénh phat song hop phap di mua ban
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quyén giai ddu, con lai 59 ngudi cho biét ring ho dang xem bong da qua céc trang web
chiéu 1au va khéng quan tim rang cac tran ddu d6 duoc phat song hop phap hay chua.
C6 rat nhiéu 1i do ma ho dua ra dé giai thich cho quan diém trén, nhung li do tiéu biéu
nhit khién cho ho xem 14u 13 vi nd mién phi. Phai moc hau bao dé theo ddi doi bong yéu
thich, that su chua nhiéu nguoi chua c6 théi quen do. Ho san sang danh ddi chat luong
dé chon hinh thirc xem 1au. Chi can g0 mat vai tor khoa don gian trén cac cong cu tim
kiém, mot thé giéi bong da s& mé ra trude mét khan gia. Du nhiéu ngudi hiéu, hanh vi
nay 1a trai phap luat nhung vi cai tién loi trudc mat, ho van tic ludi cho qua. Va duong
nhién, dé dap tmg duoc luong nhu ciu nay, cic website phat song khong ban quyén
ciing tir d6 ma xudt hién tran lan va ting 1én chong mat. Thuc té, khan gia xem bong da
1au khong duoc thém bat ky loi ich gi, tham chi phai nhan nhiéu phién toai. Nhiam duy
tri hoat dong, cac website xem bong d4 1au hién thi nhiéu quang cdo véi ndi dung khong
phtt hop, (quang céo ca do, khiéu dam,...). Ngoai ra, tin hiéu hay chét luong duong
truyén cta nhitng don vi nay khéng 6n dinh dan dén viéc theo dbi bi gian doan. Nhiéu
website dan ngudn tir kénh nudc ngoai, cic tran dau dugc binh luan bang ngdn ngir Nga,
Trung Qudc va A Rap... khién nguoi xem khé nam bat, theo ddi tran déu.

Pé xuidt mdt sé giai phap nhim ngin ngira tinh trang vi pham ban quyén
truyén hinh

Thir nhit, tuyén truyén va xir li nghiém cdc hanh vi vi pham

Luat phap ludn 1 cong cu hiru ich nhat dé xur 1i nghiém cac hanh vi vi pham
phép luat. V& van dé trén, Viét Nam d3 da c6 nhiing nd luc rat 16n trong viéc thuc thi
cong tac bao vé ban quyén trén nén tang sb. Diém nhan 14 trong thang 6 vira qua, Quc
hoi da thong qua Luat S& hiru tri tué stra d6i ndm 2022 va s& ¢6 hiéu luc tr 1/1/2023.
"Mot trong nhitng quy dinh dang quan tdm nhat 1a Piéu 198b quy dinh mién trach
nhiém phép 1y d6i v6i cac don vi dich vu trung gian, bao gdm tat ca cac nén tang, cic
mang x4 hoi nhu Facebook, Twitter, Tiktok; nhitng don vi thuan tiy chi truyén dan
thong tin trén Internet nhu FPT, Viettel, VNPT. Cac chu thé quyén sé hiru tri tué gui
thong bao cic hanh vi xdm pham ban quyén trén Internet, thi cac don vi phai c6 trach
nhiém thdo g&, hiy bo hodc vo hiéu héa kha ning dé nhimg nguoi khac truy cap vao
cac duong truyén do. Bén canh viéc xir li thi cong tac truyén thong ciing quan trong
khong kém. Véi sy phat trién nhanh chéng cua cac phuong tién thong tin dai ching,
viéc tuyén truyén 1a rat cap thiét va quan trong. Cac nha dai cin chuyén nghiép hon
trong viéc quang ba hinh anh va phat séng giai ddu ma minh dang nam giit ban quyén.
Khi s& hitu ban quyén phat song World Cup 2022, Pai Truyén hinh Viét Nam d t6
chirc hop bao, cong bd chinh thirc trén cac ban tin thoi su, dong thoi nhic nhd mdi
ngudi dan hiy tuan thu cic quy dinh vé ban quyén phat song qua cic phong su lién
quan dén World Cup nham ning cao nhan thtrc va trach nhiém ctua mdi ngudi dan.
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Thir hai, néng cdp chit lwong phdt séng diam bédo phuc vu tét

DPé c6 duge niém tin va sy ung hd cua khan gia, vi¢c xay dung hé¢ théng, trang
thiét bi hién dai dam bao viéc truyén dan tin hiéu & muc d6 cao nhét 1a rat quan trong
d6i voi cac nha dai phat song. Hién nay, véi sy phét trién ciia cong nghé truyén hinh,
cac nha dai luén duoc cac to chirc bong da cung cip cac cong cu tbi tan dé ra soat, truy
quét nhitng ngudn phat séng cac giai ddu trai phép trén internet, tir d6 nha dai co thé
xu 1i ngay khi phat hién ra.

Bén canh nang cip chat lugng tin hiéu phat song thi chit lvong nhan su phuc vu
cong tac binh ludn trdn dau cling can duoc chu trong va nang cao. BJi ngili binh luan
vién c6 kién thic, am hiéu vé bong da s& gitip khan gia cam thay thoai méi hon trong
viéc theo doi. M&i nhan su can xay dung tot nén tang chuyén mén, cong tim trong viéc
binh luén, thay d6i cach thtc truyén dat sao cho hap dan, cam xuc tao ra thién cam cho
nguoi xem.

Thik ba, cdc don vi phdt séng can cé chién lwoc marketing tot

Gio day, da phan cac giai ddu duoc ngudi ham mo Viét Nam quan tim déu dugc
cac don vi truyén hinh tra tién hodc truyén hinh tu nhan s& hiru ban quyén. Vi vay, dé
vira ¢ thé thu hat duoc khach hang, vira nang cao nhan thirc cia ho thi mdi don vi can
phai ¢ chién lugc marketing san pham ciia minh that t6t. Can xay dung cac chuwong
trinh khuyén mai san pham, goi phat song, xdy dung nhiéu ndi dung hip din, thinh
hanh xoay quanh chu dé phat song, tang d¢ nhéan dién thuong hiéu cho nha dai.

Thir tie, méi ngwoi xem truyén hinh tw ning cao y thivc ban théin

Nhu di dé cap ¢ trén, cau chuyén vi pham ban quyén da xay ra cach ddy hon nira
thap ky va van con tiép dién ngay cang nghiém trong hon. Mic du cic nha dai, co quan
churc nang da vo cung nd luc trong vi¢c ngan chdn va xu li, song, tinh trang trén sé chi
dirmg lai néu mdi nguoi nhan thirc day du trong viéc bao vé ban quyén truyén hinh.
Mdi nguoi dan can nang cao ¥ thirc bao vé ban quyén bang viéc khong xem cac tran
déu trén cac website 14u, y thirc dugc viéc hanh vi xem lu ctia minh 1a tiép tay cho céc
ddi tuong x4u thue hién thém nhiéu thi doan xam hai ban quyén.

Tai liéu tham khao:

VTV Digital - Bio Bién tir Pai Truyén hinh Viét Nam (2022): “Xir Ii vi pham dé bio vé ban quyén World Cup”
Minh Birc - Bdo Lao déng (2021): “Bén quyén Champion League va chuyén xem bong dd cé y thike”

Vii Hi - Bdo Vietnam+ (2017): “VTVCab mdt quyén phdt song Champions League tai Viét Nam”.
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Ap dung logistics xanh ¢ Viét Nam
trong thoi dai cong nghi€p hoa
Nguyén Van Trang - CQ58/22.04CLC

ho xu hudng toan cau hoa va hoi nhap kinh té giita cac qudc gia ngay cang

sau rong, thwong mai quéc té ngay cang phat trién khong ngimg, mé rong ra

nhiéu co hoi cho doanh nghiép xuat khau thé gidi noi chung va doanh
nghiép xuat nhap khiau Viét Nam néi riéng. Logistics dong vai trd nén tang dé hd tro
cho céc hoat dong san Xuét, thuong mai cia quéc gia, 1a moi truong, cau nbi dé thac
day phat trién kinh té - x4 hoi va dang timg budc khing dinh vi tri ctia nganh kinh té
quan trong. Mic du déng vai trd quan trong chudi san xuat, thwong mai nhung
Logistics lai 1a mot trong nhitng linh vuc giy 6 nhiém méi trudng. Hién nay, Viét Nam
dang cb ging dé phat trién kinh té theo hudng ting trudong xanh, phat trién bén viing,
vi vy, phat trién logistics theo hudng xanh hoa dang dugc day manh va phat trién.

Khai quat vé Logistics xanh

Logistics xanh (con dugc goi la Green Logistics) 1a mot khai niém mo ta cac
hoat dong nham tinh toan va giam thiéu tac dong sinh thai ciia hoat dong logistics. C6
thé hiéu don gian 1a giam thiéu chét thai, sir dung céc thiét b tbi tan dé giam thiéu 6
nhiém khong khi, 6 nhiém tiéng on.

Logistics xanh 12 muc tiéu tao ra gia tri bén viing cho cic cong ty dong thoi can
bang hiéu qué kinh t& véi bao vé méi truong voi muc dich duy tri moi truong khong
khi sach v6i hiéu qua tich cuc cia viée can bang cach str dung nang lugng.

Thue trang ap dung Logistics xanh tai Viét Nam

Céac quy dinh vé dang kiém lién quan dén chat luong ctia phuong tién dam bao
cac tiéu chuan mai truong da budc cac doanh nghiép van tai Viét Nam phai thuong
xuyén thay doi va nang cip hé théng phuong tién van tai.

Quyét dinh s6 318/QP-TTg va 169/QD-TTg di phé duyét chién lugc nham phat
trién dich vu giao thong van tai theo hudng hiu qua hon, giam chi phi, tiét kiém ning
luong va giam lwong khi thai ra méi trudng dé huéng tdi mot nén kinh té xanh. Cuy thé,
tai TP. H6 Chi Minh d3 dua xe buyt st dung nhién li¢u khi nén thién nhién (CNG) vao
trong hoat dong nham giam 6 nhiém méi truong. Tap doan Vin di dua xe buyt dién
tham gia giao thong tai Ha Noi da gitip giam luong khi thai dang ké ma phwong tién
thai ra moi truong.
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Bén canh d6, viéc xay dung hé thdng cang xanh Lach Huyén hay mé hinh cang
nudc sdu Cai Mép - Thi Vai giup cac doanh nghi¢p thuan 1gi hon trong van tai hang
hai va tiép can nhiitng dich vu tién tién va hién dai.

Hoat dong logistics nguoc dugc ap dung tai cac doanh nghi€p ban 1¢é cia Viét
Nam. Doanh nghiép d3 ap dung vao viéc thu hoi san phidm dé stra chira, ddi tra va tai
su dung. Dién hinh, TH true mart da dua ra chinh sach doi tra vo sira nhan qua. Vo hop
sita sau khi thu gom s& dugc TH chuyén lai Tetra Pak - tip doan cung cap san phdm
ndi tiéng thé gidi - dé tai ché bang cong nghé hién dai, 1am ra nhimg san phdm hiru
dung, than thién v4i moi trudong.

Céc san pham, cong nghe car-bon thap du:0’c sir dung rong rai trong hé thdng tau
bién, hé théng xe van chuyén & cac cang nhu cap dién tir bo, dén LED trén san bai, xe
nang chay dién... Theo d6, cang Bén Nghé giam duoc 310 tin COy/nam; cang Sai Gon -
Hiép Phudc giam 462 tin CO,/ndm; cang container giam trén 1.000 tin CO/nam. Dong
thoi co cau lai doi tau bién qudc gia hop 1y (loai bo dan tau cii, tdu gay nhiéu 6 nhidm)
hinh thanh d6i tau tré hién dai, c6 sirc canh tranh cao trén thi truong (Bao Sai Gon, 2019).

Co hdi va thach thirc d6i véi viéc thwe hién Logistics xanh tai Viét Nam
Co hgi

Véi sy phat trién cta nganh Logistics hién nay, Chinh pht d3 danh sy quan tdm
dau tu va khuyén khich dé phat trién manh hon. Tinh dén thoi diém hién tai, nganh
Logistics da c6 mot khung khd phéap 1y nhat dinh dé phat trién bao gdm céc bo lut,
nghi dinh, thong tu va cac quyét dinh lién quan tao diéu kién cho nganh Logistics tién
t6i sy phat trién xanh.

Thuong mai thé gidi tiép tuc phat trién theo xu hudng toan cau hoa, chl trong
dén phat trién xanh va bén viing, d3 mé ra cho nganh Logistics nhitng co hoi phat trién
vé 1au dai. Nhiéu khu cong nghiép da dugc phat trién ¢ khu vuc gan trung tim thanh
phé va thu hat du tu nude ngoai dé day manh phat trién Logistics.

Nganh ban 1¢ va thuong mai dién tir dang phat trién ram ro di tao ra manh dat
mau md& cho nganh Logistics, dac biét 1a dich vu giao nhén tan ctra (door to door) phat
trién, giam tac dong 16n téi méi truong.

Ung dung cong nghé thong tin phat trién manh va déu. Tac dong cia cudc cach
mang cong nghé 4.0 vao phat trién d6 thi xanh, thong minh ngay cang cai thién rd rét
gitip cho qué trinh xanh héa Logistics phan nao dé dang hon.

Thach thirc

Khung phap 1y cho nganh Logistics xanh chua dugc rd rang va con nhiéu diém
bat cap, gay kho khan cho cac doanh nghiép trong viéc nam bat va hi€u rd luat khi
muon xanh hoa khau san xuat va kinh doanh.
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Co so ha ting k¥ thuat con nhiéu yéu kém, khong dong bd va viée sir dung chua
duoc hop 1y trong khi d6 nhu cau va luong hang xuat nhap khau qua cang lai 16n, gdy
ap luc 1én kho bai. Cac doanh nghiép da s déu sir dung xing, dau lam nhién liéu
chinh, giy mat can ddi va 6 nhiém moi truong.

Thi trudng Logistics rong mo, tuy nhién didu d6 ciing ddng nghia vai viée sirc ép
canh tranh d6i véi cac doanh nghiép Logistics ndi dia boi sy thua kém vé von dau tu,
kinh nghiém, ning lyc ciing nhu mang ludi két néi... So voi nhiéu doanh nghiép nudc
ngoai da img dung Logistics xanh thi tai Viét Nam cac doanh nghi€p ndi dia dang thua
thiét rat 16n.

Mot s6 kién nghi, giai phap trong viéc ap dung Logistics xanh

M¢t 14, Nha nude can phai hoan thién phap ludt va chinh sach hé tro Logistics
xanh: Chinh phu can dua ra cac quy dinh vé kiém soat 6 nhiém khong khi, diéu chinh
phat thai khi thai, han ché lugng khi NO, tir cic phuong tién van tai. Chinh phu nén
tiép tuc hoan thién chinh sach phat trién nganh Vén tai theo huéng giam phat thai CO,
va tmg pho véi bién d6i khi hau.

Hai la, cdc doanh nghiép can xanh héa hoat déng kho bai: Thuc hién hoat dong
nhu dau tu xdy mai, nang cAp nha kho, du tu xe tai, xe chuyén ding va trang bj thiét bi
trong kho hién dai. Thiét ké cong trinh bén viing va sir dung nang lugng hiéu qua, khai
théc ning lwong xanh. BS tri kho bai gan véi tuyén duong giao thong, san bay s& t6i uu
duoc chi phi, thoi gian va nhién liéu trong qué trinh van chuyén, gop phan xanh hoa hoat
dong kho bai, dong thoi, két hop tmg dung cong nghé thong tin trong quan 1y kho bai.

Ba la, xanh héa hoat déng phan phéi: Quy hoach va phat trién mang luéi chg, ctra
hang, hé théng dai ly ban 1¢, siéu thi va trung tim thuong mai. Vi cac san pham than
thién v6i méi truong can duge gan nhin xanh va st dung bao bi than thién moéi truong.

Bén la, cic doanh nghiép can phat trién viéc sir dung logistics ngwoc. Doanh
nghiép nén tan dung phuong phap nay bang cich thu hdi hang héa bi tra lai dé c6 thé
tai sir dung lai nhitng phé liéu tir chinh san pham ctia minh nham gép phan giam luong
rac thai, bdo v€ moi trudong.

Tai liéu tham khao:

TS. Poan Thi Hong Anh - Truong Pai hoc Néi vu Ha Néi/tapchicongthuong.vn - N@i dung phdt trién
Logistics xanh - https://tapchitaichinh.vn/tai-chinh-kinh-doanh/noi-dung-phat-trien-logistics-xanh-351328.html

Logistics xanh-xu huwéng phat trién ciia nganh nam 2022- https://minhlonglogistics.vn/logistics-xanh-xu-
huong-phat-trien-cua-nganh-nam-2022

Quyét dinh s6 318/0P-TTg va quyét dinh169/0P-TTg - https://thuvienphapluat.vn/
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Anh hwéng ciia dai dich Covid-19
dén hoat dong kinh doanh ngéan hang

Poan Lé Ngoc Thach - CQ57/15.05
Nguyén Thi Thu Trang - CQ57/21.06

Bo6i canh kinh té - xa hdi Viét Nam thoi ky dai dich Covid-19

Nam 2020, dich bénh Covid-19 bung phat va dién bién phirc tap ¢ Viét Nam.
Céc dot phong toa dé phong chéng dich bénh, thém vao d6 1a cac hinh thai thoi tiét cuc
doan nhu bao, 10 lut da 1am gian doan hoat dong kinh té - x4 hoi ctia Viét Nam tac
dong khong nho téi cude séng ciia nguoi dan, ty 1& thit nghiép, thiéu viéc lam ting
cao. Tong san pham trong nuéc (GDP) ndm 2020 ting 2,91% so v4i nam trudce, tuy la
mirc ting thip nhét trong giai doan 2011-2020, nhung trong bdi canh dich Covid-19
nam 2020 dién bién phuec tap, anh hudng ti€u cuc tédi moi linh vyce kinh té - x4 hoi thi
day 1a thanh cong 16n ctia Viét Nam. Trong mirc ting chung cta toan nén kinh té, khu
vuc nong, 1am nghi¢p va thiy san ting 2,68%, dong gop 13,5% vao toc do tang tong
gia tri tang thém ciia toan nén kinh té; khu vuc cong nghiép va xay dung ting 3,98%
(cao nhét trong s6 3 khu vuc kinh té) dong gop 53%; khu vuc dich vu tang 2,34%,
dong gop 33,5%. Theo théng ké cuia Bo Ké hoach va Pau tu, quy mé nén kinh té Viét
Nam dat khoang 343 ty va GDP binh quéan dau nguoi dat 3.521 USD. Tuy nhién néu
tinh theo strc mua tuong duong (PPP), quy mé nén kinh té Viét Nam dat 1050 ty USD
va GDP binh quan dau ngudi phai dat trén 10.000 USD.

Nén kinh té Viét Nam trong nam 2021 tiép tuc phai hing chiu rat nhiéu séng gid
dén tir 1an song dich Covid-19 bung phat trd lai vao cudi thang 4/2021. Dot dich bung
phat 14n nay da lam cho GDP quy III ndm 2021 ting truéng 4m 6,17%, kéo theo do 1a
ty 1¢ that nghiép ting cao, nhidu doanh nghiép di phai tam ding hoic ngimg hoat
dong. Trudce tinh hinh d6, Pang va Nha nudce da ban hanh nhitng quyét sach “thich iing
an toan, linh hoat, kiém sodt hiéu qua dich Covid-19” kip thoi dé phong, chéng dich va
phat trién kinh té - xa hoi. Nho d6, cac hoat dong kinh té - xa hoi quy IV va ndm 2021
cua Viét Nam da dat duoc nhiéu két qua tich cuc. GDP nam 2021 tang 2,58% so voi
ndm trude (quy I tang 4,72%; quy II tang 6,73%; quy I gidam 6,02%; quy IV tang
5,22%). Trong mirc ting chung cia toan nén kinh té, khu vuc nong, 1am nghiép va
thiy san tang 2,9%, dong gop 13,97%; khu vuc cong nghi€p va xay dung tang 4,05%,
dong gop 63,80%; khu vuc dich vu tang 1,22%, dong gop 22,23%. Nhu vay co thé
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thdy rdng mic du dich bénh bung phat trong quy III di dé lai nhitng hau qua rat ning
né cho nén kinh t& Viét Nam nhung bang sy quyét tdm va chi dao sat sao cua Chinh
phu, GDP quy IV di bat ting tro lai va tir d6 thuc day ting trudng cia Viét Nam trong
nam 2021 1a 2,58%.

Tac dong ciia dai dich Covid-19 ddi véi hoat dong kinh doanh ngin hang

Nam 2020 1a nam dau tién dich bung phat manh ¢ Viét Nam kéo theo d6 la
nhitng dot gidn cach, phong toa dién rong dé chong dich. Piéu nay di anh huong dén
hoat dong san xuat kinh doanh cua hau hét cac doanh nghiép, trong dé ¢ ca nganh
ngan hang. Trudc tinh hinh d6, nham hd tro khach hang va nguoi dan khac phuc kho
khin do anh hudng cua dai dich Covid-19, nganh Ngan hang da vao cudc rat sém va
ban hanh hang loat chinh sach, trong d6 2 van ban quan trong la Thong tu 01/2020/TT-
NHNN (ngay 13/3/2020) va Chi thi 02/CT-NHNN (ngay 31/3/2020) chi dao cac
TCTD co ciu lai thoi han tra ng, mién, giam i, phi, gitr nguyén nhém no cho khéch
hang bi anh huong boi dich Covid-19.

NHNN ciing da 3 1an diéu chinh giam muc I3i suat vai tong mic giam t6i 1,5 dén
2,0%/mam 13 suat diéu hanh, giam 0,6 dén 1,0%/nam tran lai suat tién gui; giam
1,5%/mam tran 14i suat cho vay ddi véi cac linh vuc wu tién. Dong thoi chi dao cac to
chie tin dung (TCTD) tiét kiém chi phi, giam manh I4i suat cho vay, dic biét 1a cac linh
vue uu tién. .., tao diéu kién cho khach hang dé dang tiép can tin dung va dich vu. Véi sy
chi dao quyét liét ttr NHNN va su vao cudc tich cuc cua cac TCTD, dén nay, cac TCTD
da co cau lai thoi han tra ng cho khoang 270 nghin khach hang bi anh hudng boi dich
Covid-19 véi du ng gan 355 nghin ty dong; mién, giam, ha 14i suat cho gan 590 nghin
khéch hang voi du no trén 1 tridu ty dong, dac biét da cho vay voi 13 suat wu dai (thap
hon phd bién tir 0,5 - 2,5% so voéi trude dich) véi doanh sb lity ké dat gan 2,3 triéu ty
dong cho hon 390 nghin khach hang...; s6 phi dich vy thanh toan cac ngan hang mién,
giam cho khach hang dén hét nam 2020 udc dat khoang 1.004 ty dong.

Bén canh viéc giam I&i suat hd trg khach hang va nguoi dan, cudc dua chuyén
ddi s6 cua cac NH da va dang tré nén sb6i dong hon bao gio hét. Thuc té nam 2020 da
chung kién hang loat ngan hang dau tu hang nghin ty déng vao s6 hoa, nhiéu ngan
hang sé méi da duoc ra mat nhu VCB Digibank, Lienviet24h, Timoplus...; hang loat
ngan hang ap dung dinh danh dién tr (eKYC) trong hoat dong nhu: VPBank,
Sacombank, NCB...

Nam 2021 12 naim ma dich bénh tic dong manh m& nhat téi nén kinh té Viét
Nam. Cac dot phong toa gian cach dai ngay da lam cho GDP quy III tang trudng am.
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Song hé thdng ngan hang van cho thiy su viing vang, tham chi manh mé hon dé dam
bao vai trd huyét mach trong thanh toan va thiic ddy ngudn vén phuc vu nén kinh té.
Trong bdi canh nén kinh té chiu anh huong nang né béi dai dich Covid-19, hoat dong
tin dung van dat dugc muc ting truéng tich cuc, huy dong vén c6 phan cham lai,
nhung an toan vén dwoc dam bao. Ca nam 2021, du ng tin dung toan nén kinh té ting
13,47% s0 véi cudi nam 2020. Co ciu tin dung tiép tuc tap trung vao linh vuc san xuit,
kinh doanh, linh vuc wu tién; tin dung vao bat dong san va chimg khoan dwoc NHNN
kiém soét chit ch&. Huy dong vdn (ca dan cu va td chirc) ting khoang 9%, thip hon
muc tang khoang 14 - 15% céc nadm trudc.

Vé an toan von, vén diéu 1¢ cua hé théng TCTD tang kha tot. Hét 9 thang dau
nam 2021, vén diéu & hé thdng TCTD ting 8,3%, ca nim udc ting khoang 10%, gap
d6i muc ting 5% nam 2020. Hé sb an toan vén (CAR) caa cac ngan hang ap dung
Thong tu s6 41/2016/TT-NHNN ngay 30/12/2016 cta Théng doc NHNN quy dinh ty
Ié an toan vén d6i voi ngan hang, chi nhanh ngin hang nudc ngoai di cai thién tur
11,1% héi dau ndm 1én khoang 11,5% cudi ndm 2021.

Ngoai ra, vao thadng 7/2021, NHNN va hiép hoi NH da kéu goi 16 ngan hang
thwong mai (NHTM) (chiém 75% tong du no toan hé thong) giam I4i suat cho vay tir
0,5 - 1% ddi véi khach hang ca nhan va 1 - 2% déi voi khach hang doanh nghiép, tap
trung vao dbi twong chiu anh huong tiéu cuc do dich Covid-19. Trong céc thang cudi
nam 2021, NHNN ciing dang phdi hop xay dung Chuong trinh tin dung hd tro 14i suat
2 - 3% (20 - 30 nghin ty dong) gilp doanh nghiép vuot qua dich Covid-19, nhu 1a mot
cau phan trong Chuong trinh phuc hoi, phét trién kinh té - xa hoi giai doan 2022 - 2023
ciia Chinh phu. Theo tinh toan, sé tién nganh Ngan hang da hd tro nén kinh té nam
2020 14 khoang 30,6 nghin ty dong. Nam 2021, con sd nay udc tinh khoang 54 nghin
ty dong (chwa bao gém trich lap dy phong rii ro theo cac Thong tu sb 01/2020/TT-
NHNN, Thong tu s6 03/2021/TT-NHNN va Thong tu s6 14/2021/TT-NHNN).

Giai phap nang cao hiéu qua hoat dong caa nganh ngan hang

Nam 2022 dugc danh gia 13 nim van tiém 4n nhiéu rui ro cho hoat déng ngan hang
khi ma dich bénh van dién bién phtc tap, kinh té thé gii chua kip phuc hdi da phai chiu
anh hudng ctia lam phat, ng x4u tiép tuc gia ting. Vi vay trong thoi gian tdi nganh ngan
hang nén trién khai thém mot s6 giai phap sau dé nang cao hiéu qua hoat dong:

Thir nhét, NHNN can tao diéu kién dé cac to chirc tin dung tang von; hoan thién
thé ché cho hoat dong ngan hang; tiép tuc tao diéu kién cho cac TCTD hd trg doanh
nghiép va ngudi dan trong d6 ¢ viée hd tro cac TCTD duy tri 13i sudt & mirc thip; linh
hoat trong giao han mirc ting truong tin dung dé cac TCTD co nén ting md rong hoat
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dong kinh doanh song van di d6i v6i kiém soat chat ché rui ro, tir d6 c6 diéu kién tiép
tuc ho tro cac doanh nghiép.

Thir hai, cic tO chuc tin dung can chu dong thuc hién dé 4n co céu lai, c6
phuong an xtr 1y no x4u giai doan 2021 - 2023 trong bdi canh ng x4u ting nhanh.
Ngoai ra, cAn chuin bi nguén luc cho viéc han ché nguén thu va ké hoach trich du
phong rai ro tir cac khoan no co cdu lai (gitt nguyén nhom no) theo Théng tu sb
03/2021/TT-NHNN va Théng tu s6 14/2021/TT-NHNN.

Thir ba, cac TCTD can dong hanh véi chinh phu, NHNN trong viéc hoan thién thé
ché, hd tro doanh nghiép, ngudi dan bi d&nh huong boi dich bénh, gido duc tai chinh.

Thir tw, trién khai chién luoc chuyén ddi s6, chu tri hodc phéi hop xay dung hé
sinh théi s, ngan hang md, nham gia ting trai nghiém va dap ung nhu cu da dang cua
khach hang, thuc day thanh toan khong dung tién mat trong va sau dich Covid-19. Ch(
trong quan 1y rii ro cong nghé thong tin, chuyén doi s6 va an ninh mang, cling véi viéc
chuan hoa quy trinh 1am viéc tir xa cho can bd, nhan vién trong bdi canh dich bénh.

Tai liéu tham khao:
Bdo cdo tinh hinh kinh té - xd héi quy IV ndm 2019, 2020, 2021 ciia Tong cuc thong ké.
https://thitruongtaichinhtiente.vn/10-dau-an-noi-bat-cua-nganh-ngan-hang-nam-2021-38616.html

https://cafef.vn/10-dau-an-cua-ngan-hang-viet-nam-2021-vung-vang-vai-tro-huyet-mach-
20220101180121458.chn.

Thu gidan:
NGi khé cta cdc 6ng chéng

M6t budi téi, ba v dirng trudc guong ngdm nghia mot lic réi bét tiéng thé dai:

— Troi g, téi dé gia, béo va xdu xi dén mirc nay sao?

Thdy chéng khéng mdy may chi y, ba vo tiép tuc than: :
: — Phy ni¥ ding Ig s6 khé ma. C6 chdéng con xong nhan sdc tan ta, gio’ thém dén mirc soi guong
cling khéng ddm nira. :

Ong chdng ngdi doc bdo gén dé Ién tiéng:

— B& con may man hon téi chdn, than thé gi chi?

Ba vo buc minh:

—Bdn éng cdc bng thi ¢6 phéi lo Idng gi ddu ma xubng sdc, lai con béo téi may hon.

Ong chdng budng t& bdo thé dai: :
: — Ba tw ngdm minh trudc guwong cé mdy phut théi da dau khé vay réi. Con tbi phéi ngdm ba
: suét tir ngay nay sang thdng no ma cé dwoc than vén tiéng ndo déu.

—17!
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Ung dung Blockchain trong linh vue
tai chinh - ngan hang
Pham Thi Hing - CQ59/41.03

0ng véi su phat trién cta thé gidi, cudc cach mang 4.0 14 sy bung nd cua khoa

hoc k¥ thuat va cong nghé. Nhitng Gmg dung va cong nghé méi dang dan dan

tham gia vao nhiéu linh vuc doi song xa hoi. Mot trong sé d6 1a sy bung nd
ctia cong nghé Blockchain - cong nghé clia tuong lai. Trong thoi gian ca thé gidi doi
mit v6i cudc khing hoang tir dai dich Covid-19, vai trd cta Blockchain déi voi nganh
tai chinh ngan hang tré nén quan trong va cip bach hon bao gid hét.

Blockchain 1a mét co s& di lidu dién tir kiéu duy nhat dugc goi 13 s6 cai phan tan
ctia cac giao dich duogc ky bang mat ma va lién két thanh cac khdi vinh vién luu trit

trén hé théng may tinh va luu trit & nhiéu vi tri bé“mg cac thuat toan dugc ma hoa.

Hai thanh phan c6t 161 ctia Blockchain 13 cong nghé s6 cai phan tan va hop dong
théng minh:

+ Céng nghé s6 cdi phan tan: Mdi giao dich duogc luu trir tuyén tinh va theo thir
tur thoi gian, mdi nut luu trir thong tin va chuyén tiép thong tin dén tat ca cac nit khac,
mdi khéi duge lién két mat ma véi khdi trude d6 dé cap dén gia tri bam cia nd. Cac
khéi thong tin nay hoat dong doc 1ap, c6 thé mé rong theo thoi gian va co thé truy cap
trén pham vi toan cau. Tét ca céac giao dich dugc thuc hi¢n 1a vinh vién, khong thé thay
d6i nhu stra, x6a ma chi c6 thé bo sung thém khi tat ca moi nguoi trong hé thong xac
nhan timg giao dich théng qua co ché dong thuan phi tap trung.

+ Hop dong théng minh: Tat ci may tinh hodc niit trong Blockchain duoc diéu
chinh bsi mot hop ddng thong minh, moi tdp hop nhirng quy tic ma nhitng ngudi
tham gia da ddng y chung, hé théng mdy tinh hiéu va tu dong dua ra diéu khoan, dé
hai bén xac nhan giao dich 1an nhau, dugc ghi lai bang ngdn ngit may tinh va c6 thé
thuc thi tu dong.

Ung dung ciia Blockchain trong linh vue tai chinh - ngan hang

Trong linh viec Ngdn hang: cO thé ké dén mot s6 ung dung chinh nhu: thanh
toan, trong giao dich, giao dich L/C. Thu nhét, Blockchain hd trg thanh toan truc tiép
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ma khong cin théng qua co quan trung wong trung gian, giam thiéu dang ké chi phi va
téc d6 thanh toan nhanh hon. Thi hai, giao dich gitip danh tinh xac minh, bao mat va
dam bao bang mat mi. Thu ba, giao dich L/C thuc hién thanh toan thong qua tinh ning
tur thue thi cia hop dong thong minh, cic ngan hang c6 thé trao d6i thong tin, thanh
toan trén Blockchain va chimg tir gidy khong can dugc chuyén giao ma thay vao do 1a
chung tir k§ thuét sd.

Trong linh vwe Tai chinh: Thit nhat 13 tng dung trong tién dién tir, mang va
phuong tién trao ddi sir dung mat ma dé dam bao giao dich trong hé thdng tién dién tu
nhu Bitcoin, Litecoin, Ripple, Monero,... Thir hai 1a phat hanh, kinh doanh va mua ban
chtng khoan; cac cong ty phat hanh c6 phiéu truc tiép va khong c6 ngan hang nao hop
v6n; c6 phiéu tu nhan, it thanh khoan hon c6 thé dugc giao dich trong thi truong thir
cap dua trén Blockchain. Thir ba 14 bao hiém, céc tai san c6 thé dugc dang ki, cac lich

str giao dich s& dugc luu trit lai va dé dang kiém tra.
Thach thirc cia rng dung Blockchain trong linh vue tai chinh - ngén hang

Su ra doi cia bat ky cong nghé nao déu mang lai nhiing co hoi tiém ning
nhung bén canh d6 ciing d6i mat voi nhiéu thach thtc, co thé anh huong dén qua

trinh g dung.

Thir nhit, c6 thé néi mot trong nhiing thach thirc 16n nhét ciia viéc tmg dung
Blockchain 1a sy khong chic chan vé tiéu chuan va quy dinh phi hop vé luat phap,
phap 1y. Bén canh d6 ciing thiéu nhitng chuan myc vé dit liéu riéng tu va théng nhét
trong nganh.

Thik hai, viéc khong co bat ky co quan quyén lyuc tap trung nao thyc sy 1a van dé
16n nhat dé hinh thanh sy théng nhat vé cac quy dinh lién quan dén hoat dong ctia cong

nghé Blockchain ciing nhu tién dién tir.

Thir ba, c6 rit nhiéu thach thirc k¥ thuat lién quan dén cong nghé Blockchain.
kha nang mo rong, thoi gian xac minh giao dich, chi phi giao dich va bao mat 1a nhiirng
thach thuc 16n ctia cong nghé Blockchain.

Thir tw, dac tinh gia danh cua cong nghé Blockchain 1a mét thach thirc 16n khac
dbi voi ngan hang ciing nhu d6i véi cac dich vu tai chinh dbi voi ngdn chin rira tién va

cac hoat dong bat hop phap khac. Khong thé hoan nguyén cac giao dich tién dién tu.
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Thw nam, su chuyén dong gid manh mé cua tién dién tu, gian 14n mang, gian
lan, thiéu quy dinh, cong ngh¢ phu thudc, viéc st dung han ché boi céc cong ty

TNHH,... cling dugc coi 1a mot vai thach thire khi st dung Bitcoin.

Ung dung ciia Blockchain trong linh vyc tai chinh - ngan hang 1a quan trong, 1a
budc dot pha cua cong nghé sd. Pé tmg dung thanh cong va hiéu qua céng nghé moi
Blockchain trong linh vyc tai chinh - ngan hang & Viét Nam, ching ta cin c¢6 mot sd
giai phap, do la:

Vé phia Nha nwée, can nhanh chong xay nhitng tiéu chuan va quy dinh phu hop
vé luat phap va phap 1y. Ngoai ra, can bd sung cic co ché, chinh sach, thuc dy va

nang cao nang lyc cta cac doanh nghi¢p cong nghé, phat trién co s¢ ha tang,

Vé phia ngdn hang, can thira nhan tmg dung cong nghé, thich nghi voi diéu kién
mai. Blockchain 4p dung chinh séach tai chinh, chinh sach tién té 1a mot tuong lai, chua
mg dung va thay d6i toan by hé thong tai chinh. Vi vdy cac ngan hang nén tmg dung
timg phan. Thanh toan khong dung tién mat, t5i wu hoa chi phi lién quan téi rat tién,

tinh can thiép ttrc thoi vao chinh sach tién té, thira nhan vai trd cua tién dién tir.

Tom lai, khong thé pht nhan duoc vai trd quan trong cua Blockchain trong linh
vuc tai chinh - ngan hang. Tuy van con mot sé6 kho khin, thach thirc nhung trong
tuong lai, cong nghé nay s& hoan thién, phd bién va mirc d6 nhan dién cao dbi véi cac
nganh nghé. Trong thoi gian tdi, Blockchain s& khong chi 4p dung trong mdi tai chinh
- ngan hang ma con trong y té, gido duc,... Pé dat dugc muc tiéu can o su nd luc két

hop cua cac co quan chirc nang va kién tri.

Tai licu tham khao:

ThS. Pham Khénh Duy, Ung dung Blockchain trong tai chinh - ngdn hang: chi phi, loi ich, thach thire va co hgi
ThS. Lé Thanh Nguyét - TS. Phiing Duy Quang, Ung dung blockchain trong ngdn hang

Blockchain Technology: A Catalyst for Change in Finance

Dipanjan Bhowmick, Application of Blockchain in the World of Finance & Business.
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The effects of exchange rate policy on
Vietnamese exports to the United States

Nguyén Thi T Oanh - CQ57/51.04
Pham Nhw Ngoc Trinh - CQ57/21.21

n the impacts of globalization economic integration, each country's export and

exchange rate policy are two critical issues. Over the years, Vietham's exchange

rate policy has been linked to its innovation and integration policies, creating
favorable conditions for exports, improving trade balances, and contributing to
economic growth. Throughout the renovation process, Vietnam has consistently
viewed exports as the primary driver of growth, socio-economic development, and
international economic integration.

Vietnam's exports have achieved numerous notable achievements over the years.
The United States has emerged as one of Vietnam's most important export partners,
with the country's trade surplus in the US market expanding.

Definition of Exchange rate and exchange rate policy
Exchange rate

Exchange rate is the price of one country's currency expressed in another
country's currency. It is understood as the rate at which one currency can be exchanged
for another, and expresses the comparison of the purchasing power among currencies.

A currency pair is represented in an exchange rate quote, including direct
quotation that is defined that quotes using a country's home currency as the term
(price) currency are known as direct quotation or price quotation (from that country's
perspective) and are used by most countries; and indirect quotation at which the unit
currency are known as indirect quotation or quantity quotation and are used in British
newspapers and are also common in Australia, New Zealand and the Euro zone.

Supply-Demand, Inflation, Interest rate, Psychology, Speculation, and Policies
are the six major factors influencing the exchange rate.

Exchange rate policy

Exchange rate policy is understood as The exchange rate policy refers to the
manner in which a country manages its currency in respect to foreign currencies and
the foreign exchange market.
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The primary objective of the monetary policy is to maintain price stability and
the current balance. Exchange rate policy is also aimed at maintaining the level of
competitiveness of local producers of tradable goods and services in both international
and domestic markets. Another important goal of the exchange rate policy is the
stabilization of the real effective exchange rate (REER) in relation to Vietnam’s main
trading partners.

The effects of exchange rate policy on Vietnamese goods exports to the
United States

Reality

Vietnam's exports have done outstanding important successes over the years.
Vietnam's export turnover would grow at an average of 12.73% from 2011 to 2020,
while export turnover to the US will grow at an average of 18.5%. If exports to the
United States accounted for 17.47% of Vietnam's total export turnover in 2011, this
proportion will have reached a new high of 27.28% by 2020.

Vietnam's exports to the United States reached nearly 30 billion USD in the first
four months of 2021 (reaching 40% of total year turnover in 2020) and increased 49%
compared to the same period last year (20.14 billion USD). USD) Despite the fact that
the global Covid-19 pandemic remains complicated. As a result, the United States has
accused Vietnam of manipulating its currency to gain an unfair competitive advantage
in international trade.

In 2022, the total import and export turnover of goods for the first ten months of
2022 is estimated to be USD 616.24 billion, up 14.1% over the same period last year,
with exports increasing by 15.9% and imports increasing by 12.2%. The first ten
months of 2022 are expected to have a trade surplus of USD 9.4 billion. In this regard,
the United States remains Vietnam's largest export market, with an estimated turnover
of 93.4 billion USD, up 21.7% over the same period last year and accounting for
29.8% of total Vietnam import and export.

As an outcome, in response to this volatile situation, Vietnam has used a variety
of exchange rate management tools, including: exchange rate bands, rediscount interest
rate adjustments, required reserve ratio adjustments, foreign exchange operations, strict
management of the foreign exchange market, and dollarization reduction....
Particularly in the context of an increasingly open economy that is sensitive to global
fluctuations, Vietnam has seen a shift in the management of its exchange rate policies.

Correlation between exchange rate policy and the structure of Vietnam's
exports to the United States

The exchange rate gradually increased from 2011 to 2020, the export turnover to
the US of the group of processed and manufactured industrial goods increased sharply,
from US$12,535 million in 2011 to US$47,974 million in 2020, the proportion of
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which was processed and manufactured industrial goods. This rate rose from 4.5% in
2011 to 25.2% in 2020, while the proportion of fuel and mineral export turnover fell
from 4.5% in 2011 to 1.7% in 2020.

It can be seen that, with a relatively stable exchange rate policy and occasionally
a slight increase, the structure of Vietnam's exports to the US has gradually improved
in a positive direction, contributing to price increases. In export turnover, value and
value increase. Vietnam's export structure to the US has shifted in the direction of
gradually decreasing the export content of raw materials and agricultural products
while gradually increasing the export content of processed products, industrial
products, and high-grade industrial goods, creating favorable conditions for
Vietnamese goods. Nam has a stronger presence in global supply and export chains.

Correlation between exchange rate policy and Vietnam's main export products
to the United States

By 2020, Vietnam will have 11 items (representing 86% of total exports to the
US). When comparing the export turnover of bags, wallets, suitcases, hats, umbrellas;
toys and sports equipment by 7.2%; seafood by 23.9%; textiles and garments by
27.9%; footwear by 54.5%; machinery, equipment, tools, and spare parts by 631.3%;
means of transport by 165.3%; wood and wood products by 171.4%; phones and
components by 217.9%; computers and components by 267.1%. Over the same period
last year, textiles and garments export turnover increased by 6%, computers by 46%,
and machinery and equipment by 174% in the first quarter of 2021.

In the US market in 2020, Vietnam has 03 items with export turnovers of more
than 10 billion dollars and 03 items with export turnovers of 5 to 10 billion dollars.
Key export items have grown rapidly in the last decade, contributing significantly to
Vietnam's export turnover achieving high growth rates in the US market. Exchange
rate policy from the first quarter of 2011 to the first quarter of 2021, as well as the
fluctuation of Vietnam's export turnover to the United States. Although the exchange
rate and export turnover of Vietnam's key products to the US market are increasing,
the growth rates of commodity groups vary. Due to the special structure of Vietnam's
exports to the United States, there have been some constraints, particularly:

Group of agricultural, forestry, and fishery products: price elasticity is low on
the global market, so the price advantage (if obtained through exchange rate policy) is
insufficient to increase export turnover, while supply of other agricultural products is
insufficient. This commaodity is determined by objective conditions such as nature and
weather, and the demand for goods is determined by fluctuations in the global
economic situation rather than the exchange rate.

Group of processed goods (textiles, footwear, etc.): despite having a higher price
elasticity of demand, these products rely too heavily on imported raw materials,
resulting in rate advantages. The disadvantages caused by the exchange rate when
importing raw materials cancel out the export price.
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Group of technology goods (phones, electronic products and components...):
This group of goods is primarily made up of FDI enterprises, and it contributes
significantly to Vietnam's export activities in the US market. However, it comes with
an increase in imports of machinery, equipment, technology, raw materials, and so on.

Solutions for export management under the influence of currency policy

To accomplish the export target without being accused of currency manipulation
in order to gain unfair competitive advantages in international trade, Vietnam must
implement the following solutions concurrently:

Completing the exchange rate management mechanism:

To promote the positive impact of exchange rate policy on Vietnamese exports
to the US market, Vietnam must clearly define objectives and a framework for
implementing monetary policy that is consistent, transparent, and appropriate for each
stage of development in Vietnam.

Improve forecasting and be consistent in pursuing long-term inflation and
growth targets.

The Bank of Vietnam should conduct monetary policy in order to increase
people’s confidence in the value of VND, thereby assisting in the stabilization of the
exchange rate.

Deciding an exchange rate management tool to promote exports:

Vietnam's exports are heavily reliant on imports, and the VND is insufficient to
provide a solid foundation for rapid growth in exports, so avoid continuous
devaluation of the domestic currency (nominal or real value) to avoid negatively
affecting imports, increasing input costs, narrowing domestic production, and
narrowing the export production area, leading to a narrowing of exports; and avoiding
being accused of "currency manipulation” by the US and facing sanctions such as: as
imposing tariffs and trade barriers that impede Vietnam's exports to the United States.

In the short term, The Bank of Vietnam will continue to flexibly implement
direct measures, including exchange rate adjustments, band adjustments, and
intervention in foreign currency trading on the market as needed.

In the long run, direct administrative tools of exchange rate policy, rather than
indirect tools such as interest rates, will be gradually limited.

References:

Chuong 2_Gido trinh Tai chinh quéc té - Hoc vién Tai chinh.

https://tapchitaichinh.vn/tac-dong-cua-chinh-sach-ty-gia-hoi-doai-den-xuat-khau-hang-hoa-cua-viet-nam-
sang-my.html

https://moit.gov.vn/tin-tuc/thi-truong-nuoc-ngoai/viet-nam-xuat-sieu-9-4-ty-usd-trong-10-thang-2022.html.
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Rui ro trong thanh toan thwong mai
quoc té: Thuc trang va giai phap
P6 Thi Kim Anh - CQ57/08.01

i€n nay, Viét Nam c6 30 ddi tac chién luoc va ddi tac chién luogc toan dién,

c6 quan hé ngoai giao voi 189/193 nude, cd quan hé kinh té v6i 160 nude va

70 vung lanh thd. Voi 17 Hi¢p dinh thuong mai tu do (FTA), Viét Nam
dang budc qua canh cira 10n, da chiéu dé dinh hudéng hoan thién khung thé ché phat
trién kinh té thi trudng va hoi nhap toan ciu ngdy cang sau rong, day du va hiéu qua
hon. Thuong mai qudc té ngy cang phat trién voi viée xuat hién nhiéu phuong thirc
kinh doanh m&i va tat yéu di kém véi viée trao doi tién trén thi truong ngoai té. Cling
v6i d6 1a linh vyc thanh toan quéc té phat trién nhung ciing tiém an nhing rai ro nhat
dinh c6 thé gy thiét hai dén tai chinh va uy tin clia ca bén ban va bén mua. Vi vay,
doanh nghiép can lién tuc trang bi kién thirc, c6 nhiing bién phap phong ngira va han
ché rui ro dé sin sang d6i pho, dé cao canh giac v6i nhitng thuong vu qudc té.

Céc hinh thirc thanh toan thwong mai qudc té tai Viét Nam

Quan h¢ thanh toan qudc té qua lai gita chu thé & cac qudc gia, ving lanh tho
trén thé gioi két thic bang viéc nhan va tra tién hang giita nguoi xuat khau véi nguoi
nhap khau. Viéc thanh toan giita cac nha xuat khau va nhap khau thudc hai quéc gia
khac nhau thuong duge tién hanh thong qua hé thng ngan hang thwong mai bang
nhitng phuong thirc thanh toan nhét dinh.

Thuc tién hoat dong thanh toan duogc tién hanh béng nhiéu phuong thirc thanh
toan: Phuong thire chuyén tién, phuong thic tin dung chtng tir, phuong thirc ghi s6,
phuong thirc nho thu hd, bao lanh va tin dung dy phong... vdi céc diéu kién cam két
vé: Tién té, dia diém, phuong thirc thanh toan quéc té, thoi gian... Hai hinh thuc thanh
toan pho bién thoi gian qua duoc cac doanh nghiép xuat nhap khau sir dung 1a phuwong
thire thanh toan tin dung thu va phuong thurc thanh toan thu hd kém ching tir. Trude
day, da s6 cac don hang xuit khau cua Viét Nam sir dung phuong thirc thanh toan bang
tin dung thu (Letter of Credit - L/C). Pay duogc cho 1a mot trong nhitng phuong thirc
thanh toan quéc té an toan nhat cho nha xuét nhap khéu, vi co sy hd tro cta cac td chuc
tai chinh da thanh 1ap nhu ngan hang lam trung gian va c6 mac d6 cam két nhat dinh
ctia 2 bén. Phuong thirc L/C ciing can bang dugc loi ich ctia ca doi bén va giai quyét
dugc mau thuan khong tin nhiém nhau ctia bén mua va bén ban.
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Gan day, doanh nghiép Viét Nam c6 xu huéng chuyén sang sir dung phuong
thirc thanh toan thu hd kém ching tir (Documents against Payment - D/P). Phuong
thirc nay ciing kha pho bién trong thuong mai qudc té va dugc doanh nghiép ¢ nhiéu
qudc gia st dung do tinh linh hoat va chi phi thap hon nhiéu so véi phuong thire L/C.

Thue trang rii ro trong thanh toan qudc té

Rui ro trong thanh toan qudc té 1a nhiing rui ro vé kinh té phat sinh trong qué
trinh thuc hién hoat dong thanh toan quéc té, do céc nguyén nhan phat sinh tir quan hé
gita c4c bén tham gia thanh toan qudc té (nguoi xuat khau, nhap khiu, ngan hang, cac
ca nhan va cac bén trung gian) hodc nhitng nguyén nhan khach quan khac tao nén.

Trong nhitng ndm gan ddy, cic co quan chirc ning trong nudc va thuong vu
nudce ngoai lién tuc canh bao vé hién tugng lira ddo trong giao dich thwong mai quc té
ma khong it doanh nghiép Viét Nam da timg mac phai. Dac biét, trong bdi canh céc thi
truong dang bi tic dong nang né boi dai dich Covid-19, tinh trang lra dao trong giao
dich thuvong mai quéc té cang c6 xu hudng tang Ién vdi tha doan tinh vi, kho phat hién.
Nhét 1a d6i v6i nhiéu doanh nghiép xuét nhap khau cta Viét Nam do chua nim virng
cac kién thirc va hiéu biét phap 1y vé thanh toan thwong mai qudc té. Céc rui ro trong
thanh toan thuong mai qudc té ciing kha da dang véi cac dién hinh nhu:

Rui ro tin dung: La nhiing rai ro phat sinh do viéc cép tin dung cho cac bén lién
quan nhung sau d6 ngudi cip khong c6 kha ning doi hoan tra.

Rui ro ngoai hdi: Do sy bién dong vé ty gia gira cac dong tién. Nguyén nhan
chinh gay nén rii ro héi doai 1a do cac ngan hang thuong mai giao dich vdi cac dong
tién nudc ngoai nham phuc vu cho khach hang va cho ngan hang. Ngoai ra la cac ngan
hang dau tu vao tai san va huy dong von bang ngoai té.

Riii ro phap 1y: La nhiing riii ro lién quan dén luat, thong 1¢ diéu chinh cac hoat
dong thanh toan qudc té, quyén va nghia vu thanh toan ctia bén lién quan, lut giai
quyét tranh chap khi c¢6 van dé khiéu kién phat sinh.

Rui ro chinh tri: La nhiing rii ro xay ra khi moi truong phap ly, moi truong kinh
té - x hoi ctia mot nudc chwa 6n dinh va thuong xuyén thay doi.

Ngoai ra con rai ro thuong gip trong qué trinh tién hanh hoat dong thanh toan
qudc té d6i voi nguoi xuat khau, nguoi nhap khau, ngan hang trong phuong thirc tin
dung chimg tir, nho thu, chuyén tién.

Theo B§ Cong Thuong, cac thu doan Itra ddo trong giao thuong da trdé nén tinh
vi hon véi da dang phuong thirc nhu: Giao hang khong tra tién, lam gia gidy to, tham
chi 14 gidy to ngan hang dé lay hang, cai nguoi 1iy chimg tir xuat khau, sir dung hacker
x4m nhép dia chi email ctia 2 bén doanh nghiép dang c6 giao dich, theo ddi tién trinh
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dam phan, khi bén mua chuin bi chuyén tién mua hang hoa thi “hack™ email hodc tao
tai khoan email gia mao dé gui thong tin tai khoan, khi bén mua chuyén tién vao tai
khoan Itra ddo, doi tugng s€ ngay lap turc rat tién va bién mat.

Céac doanh nghiép nay con loi dung su bt cén, thiéu chuyén nghiép cua cac
doanh nghiép trong nudc, nhu khéng yéu cau to chic giam dinh c6 uy tin kiém tra
hang trudc khi giao hang, khong thdm dinh cac thong tin vé doanh nghiép ddi tac,
khong c6 nguoi cua phia Viét Nam sang dé 1am viéc... dé chuyén hang khong gia tri,
khong dung hop dong, hodc théng bao hang hong, kém chat luong dé ép gia, trir ng
hodc doi bdi thuong... Ngoai ra, do mong mudn ban dugc hang nén doanh nghiép
thudng danh cho d6i tic mot sé loi thé trong cac diéu khoan hop dong, dic biét 1a diéu
khoan vé thanh toan. Thém vao d6, rii ro 16n nhat doanh nghiép Viét Nam thudong mic
phai 14 diéu khoan hop dong khong chit ché, doanh nghiép kha chi quan, doanh
nghiép chua nghién ctru k¥ ddi tac khi dit quan hé lam an va tim ddi tac qua Internet
nhung chua c6 khau kiém tra, xac thuc ngudn thong tin vé dbi tic nudc ngoai.

Khi xay ra ri ro trong thanh toan, phan 16n thiét hai thuong ¢ phia nguoi ban
hay chinh 1a cac doanh nghiép xut khau. Nam 2020, Trung tim Xuc tién Thuong mai
Viét Nam tai New York (M¥) da phat di canh bao vé viéc modt sd doanh nghiép Viét
Nam bj thiét hai trong viéc thuc hién hop dong thuong mai voi ddi tac tai thi truong
nay, chu yéu do bi lira hodc ddi tac pha san, khong c6 kha niang thanh toan. Pau thang
3/2022, di xay ra vu viéc ltra do 16n nhét trong lich st nganh Piéu va ciing 14 1an dau
tién trong lich str 30 nim giao dich qudc té c¢6 nhiéu doanh nghiép cung bi lira 16n nhu
vay. Theo d6, cac doanh nghiép diéu Viét Nam di ky hop dong v6i mot sé khach hang
Y thong qua 1 cong ty méi gi6i dé xuat khau hat diéu sang Y véi phuong thirc thanh
toan D/P - thanh toan nhd thu kém chimg tir gbc. Tuy nhién, nhiing container diéu nay
da xdy ra nhitng ddu hiéu bat thuong nhu ching tir mat lién lac tir cac ngan hang bén
Y, hodc doanh nghi¢p khong nhan dugc cau tra 101 rd rang vé bod ching tur géc va
doanh nghiép c¢6 nguy co mat trang s6 hang ma chua nhan duoc thanh toan. Véi khoi
luong 100 container hang, tong gia tri thiét hai da c6 thé 1én dén gan 1 nghin ty dong
néu nhu doanh nghiép khong sdm phat hién ra cac dau hiéu ctia mot vu lira dao va kip
thoi ngan chan.

Bién phip phong ngira va han ché riii ro trong thanh toan quoc té

Tir nhing rii ro trong thanh toan cac thwong vu qudc té, cac doanh nghiép can
rit ra bai hoc dé tranh vuéng phai nhiing tinh hudng tuwong ty, giam thiéu nhiing rii ro
trong thuong mai qudc t& néi chung va thanh toan qubc té noi riéng. Mot sb bién phap
dit ra cho cac doanh nghiép xuét nhdp khau Viét Nam nhdm han ché, phong ngira
nhirng rai ro trong thuong mai va thanh toan quéc té duoc khuyén cao:

NGHIEN CUU KHOA HOC E
SINH VIEN



Tap 12/2022 TAI CHINH QUOC TE

Thir nhat, ngan hang thuong mai can bd tri can bo ¢o du nang lyc, trinh dg, tinh
than trach nhiém thyc hién hoat dong thanh toan quéc té. Bén canh do can xay dung co
ché kiém tra kiém soat hop 1y dé nhanh chéng phat hién va ngin chin sai sot trong qua
trinh xt ly nghiép vu.

Thik hai, tim hiéu ky vé doi tic giao dich. Can kiém tra ky thong tin ddi tac, nhat
1a nhitng d6i tac giao dich 1an dau, yéu cau cap cac gidy to lién quan nhu: Gidy phep
kinh doanh, ID cta chii doanh nghiép. Can tim hiéu thj truong, kiém tra danh gla xép
hang rui ro tin dung, kinh doanh cua cac dbi tac nudc ngoai thong qua cac ngudn tin
cong khai, tir cac don vi chuyén cung cap dich vu thdm tra tin dung, qua Hi¢p hdi tai
cac nudc nhap khéu, co quan ngoai giao, Thuong vu tai nudc nhap khau nham xac
minh d6 tin cdy cua d6i tac, nhét 13 v6i cac dbi tac khong tiép xuc truc tiép hodc tim
kiém trén internet. Viéc lién hé voi ddi tac can duoc tién hanh qua cac kénh chinh thirc
ctua doanh nghi€p nhu email, fax chinh thure.

Thir ba, cac doanh nghiép xuat khau can trang bi tt kién thitc chuyén mon va
trinh d§ ngoai nglt cho can b 1anh dao doanh nghi€p va can bo chuyén mon nghiép vu
tryc tiép lam cong tac xuat khau, dam phan ngoai thuong. Ngoai ra, cic doanh nghiép
can phai xem xét quy dinh cac diéu khoan, diéu kién trong hop déng ngoai thuong phai
chit ch&, dam bao an toan, tranh xay ra tranh chip han ché viéc khiéu kién ra toa 4n.

Thir twr, cac doanh nghiép xuit nhap khau phai can nhic k¥ trudc khi lua chon
phuong thirc thanh todn phu hop va mua bao hiém ty gia dé phong truong hop ty gia
bién dong phirc tap va kho dy bao. Nam 16 cac diéu khoan trong hop dong va nghién
ctru bo sung cic didu khoan thanh toan chat ché. Doanh nghiép ciing can nhic viéc sir
dung cac dich vu ctia ngan hang nham tang kha ning thu hoi cong ng thong qua ngan
hang cung cap dich vy, ciing nhu hd trg doanh nghiép tim hiéu dénh gia cac thong tin
vé ddi tac nhap khau, don vi phat hanh thu tin dung.

Thir nim, Nha nudc can hoén thién cac chinh sach, phap luat nham tao ndi dung
mdi truong kinh té thong thoang, on dinh va thuan loi tao diéu kién cho cic doanh
nghiép phat trlen phu hop véi yéu cau cta cac t6 chirc kinh té, cac quy udc, dinh ché
thwong mai qudc té c6 giam gia.

Thir sau, duy tri chinh sach ty gié thi truong cé su quan 1y cua nha nudc, quan ly
ngoai hdi ¢ hiéu qua. Tang cuong hiéu luc quan 1y nha nudc dbi voi hoat dong thanh
toan qudc té, nham han ché dén muc thap rui ro trong qua trinh tic nghiép ciia ngan
hang thuong mai. Nang cao chit lugng phén tich tinh hinh tai chinh va phét trién hé
thdng canh bao sém nhitng nguy co khing hoang,

Tai liéu tham khao:
TS. Phan Tién Nam, TS. Lé Thanh Ha, Gido trinh Quan tri thanh todn quéc té
Tap chi con sé sw kién, https.//consosukien.vn/thanh-toan-thuong-mai-quoc-te-bai-hoc-tu-nhung-rui-ro.htm
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Tac dong ciia bién dong ty gia hoi doai
t6i hoat dong xuat nhap khau
¢ Viét Nam hién nay

Tran Thanh Binh - CQ59/05.03
Tran Ngoc Linh - CQ59/15.04

ién nay, thé gidi dang co dién bién chinh tri phirc tap dan toi nhiéu bién
déng manh cua tién té trén toan cau. T dau niam t6i nay, ty gia hoi dodi
dong USD di tang 1én muc cao nhat trong hon hai thap ky, dong yén Nhat
mat gia gan 20% so véi USD, rét xuéng mic thip nhat trong gan 30 nim
qua, dong Euro ciling truot gia xudng murc thip nhat trong vong 20 nim qua. Trudc
nhiing bién dong vé ty gia ndy, nhiéu doanh nghiép da ban khoan lo ling. Mic du dong
USD ting gia thac day xuat nhap khau ting doanh thu nhung dong thoi phai bu dap
khoan chénh léch vé chi phi san xuat nhu phi logistics, cic nguyén phu liéu nhap khau
tir nudc ngoai,... Pung trude co hoi va thach thie 16n nay, ta can tap trung nghién ctru
sy anh huong ciia bién dong ty gia hdi doai téi hoat dong xuit nhap khau ¢ Viét Nam
hién nay, dé c6 thé phan tng linh hoat va hiéu qua trudc cac bién dong.
Mobi quan hé giira ty gia héi doai va hoat dong xuit nhip khiu
Ty gia va nhimng bién dong ciia ty gia c6 anh huong truc tiép t6i muc gia ca hang
hoa - dich vu xuit nhap khau ctia mot qubc gia. Khi ty gia thay doi theo hudng gi tri
ddng noi té giam, gia ca hang héa dich vu ctia nuéc d6 s& twong dbi ré hon so véi hang
hoa dich vu ctia nudc ngoai & ca thi trudng trong nude va thi trudng qudc té. Picu do
dan tdi viée hang hoa cua nudc doé canh tranh t6t hon, tir d6 cau vé xuat khau hang hoa
tang 1én, cAu vé nhap khau hang héa tir nudc ngoai s& giam xudng, can can thuong mai
dich chuyén vé phia thang du (xuét siéu). Nguoc lai, khi ty gia héi doai bién doi theo
hudng gid tri dong ndi té ting, cAu vé xuat khau giam, nhap khau ting va can can thuong
mai dich chuyén vé phia thim hut (nhap siéu). Pay ciing 1a mét trong nhiing 1y do khién
cac nudc pha gia déng noi té dé thic déy hoat dong Xuét, nhép khéu phat trién hodc han
ché nhap khau hang nude ngoai, khuyén khich san xuét trong nudc phat trién.

Bién dong ciia ty gia va tinh hinh xuit nhap khiu ciia Viét Nam trong giai
doan tir 2018 - thang 10/2022

Nhin chung trong giai doan 5 nam tré lai day, nudce ta da khong ngimng mé rong
va phat trién hoat dong xuat nhap khau. Ty gia USD/VND 6n dinh trong nim 2018-
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2021 va bién dong manh tir ddu nim 2022 dén nay, cac chinh sach diéu hanh ty gia cua
Ngan hang Nha nudc phu hop v6i dién bién thi truong. Ty gia hdi doi c6 xu hudng
bién dong tang cung chidu v4i xut nhap khau va twong ddi 6n dinh. Céc giai phap tién
t¢ cia Ngan hang Nha nudc di tao cho thi trudng ngoai té c6 nhitng chuyén bién tich
cuc, thi truong ty do thu hep hoat dong. Co ché diéu hanh ty gid cua Ngan hang Nha
nuoc thay doi dé phu hop voi céac diéu kién cua Viét Nam, dé cao tinh linh hoat va chu
dong hon véi cac bién dong cua thi trudng.

Bing 1. Xudt nhdp khéu giai dogn 2018- thang 9/2022

Nim Xuét khau Nhip khau

(Ty USD) (Triéu USD)
2018 243,69 213,22
2019 264,19 253,36
2020 281,5 262,4
2021 336,31 332,23
1/2022- 9/2022 282,52 276

Giai dogn 2018 - 2019, nam 2018 1a nim c6 c6 ty gia bién dong nhiéu. Ty gia
trung tdm do Ngan hang Nha nudc cong bd da ting khoang 1,6%, ty gia giao dich trén
thi truong lién ngan hang tang khoang 2,7% so voi dau nam. Can cin thuong mai ghi
nhan con sé thing du & mirc ky luc (khoang 7 ty USD). Nam 2019, ty gia trung tim
USD/VND d4 ¢6 3 lan 1ap dinh méi. Mdc cao nhéat duoc 1ap trong nam 2019 cham
mirc 23.169 dong vao cudi thang 12, ting 344 dong, twong duong ting 1,5% so voi
dau nam 2019. Quy mo xuat khau ting manh trong khi nén kinh té thé gigi nhiéu bién
dong va thuong mai giam sut. Tir bang 1, ta thdy can cin thwong mai c6 thang du gip
1,67 1an nam 2018, cy thé 1a doanh thu xuét khau ting 8,41%, nhap khau ting 6,79%.
Cudc chién thuong mai My - Trung d3 tao ra nhiéu thach thirc cho thi truong ngoai hdi
qudc té nhung nho cac chinh sach diéu hanh ty gia linh hoat va kip thoi ciia Ngan hang
Nha nudc nén ty gid giao dich 6n dinh. Nho d6, hoat dong XuAt nhap khéu cua nuéce ta
dat dugc thanh tyu nhét dinh.

Giai doan 2020 - 2021, trong 4 thang dau nam 2020, ty gia dong USD/VND leo
dbc dimg nhung sau d6 hang loat ngan hang trung wong ciia cac nudc trén thé gidi noi
16ng chinh sach tién té nén ty gia nay truot dai. Ty gia dat dinh tai 23.272 VND/USD
va truot gia vé mirc 23.075 VND/USD. Cu sbc tir dai dich Covid-19 di giy ra lan song
suy thoai kinh té toan cau. Tuy nhién, Viét Nam van duy tri muc ting kim ngach xuat
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nhap khiu 6n dinh (ting 7% so v6i nim 2019). Trong nim 2021, ty gia VND/USD do
Ngan hang Nha nudc cong bd tang 0.1%, trong khi ty gia giao dich trén thi truong lién
ngan hang giam khoang 1.6% so véi dau nam. Kim ngach xuit nhap khau ting nhanh
(xudt khau ting 19,5%, nhap khau ting 26,6%). Trong diéu kién dich bénh Covid-19
gip nhiéu kho khin, vé co ban, ty gia hdi doai duy tri 6n dinh, Ngan hang Nha nudc
van dat dugc nhiéu thanh cong trong cong tic diéu hanh ty gid. Xuét nhap khiu dugc
huong loi, dat duge bude tién 16n.

Nam 2022, trong thang 9, Ngin hang Nha nudc an dinh cho cip ty gia
USD/VND ¢ mtic 23.176, ting 0,4% so v&i cudi thang 7/2022 va ting 0,5% so voi dau
nam. Tuy nhién méi day vao 22/10/2022, ty gia theo ngan hang Vietcombank la mua
vao 24.560VND va ban ra tai 24.870VND. Gia dong USD dang ¢ mirc cao nhét trong
vong hai thap ky qua. Trong 9 thang dau nim, kim ngach xuét, nhap khau hang héa
udc dat 558,52 ty USD, tang 15,1% so voi cung ky nam trude. Can can thuong mai
hang xuét siéu 6,52 ty USD. Qua d6 ta thiy rang khi ty gia hdi doai co sy bién dong
manh, doanh thu tir hoat dong xuat nhap khau ciing ting theo, cic doanh nghiép biét
nam bit thoi co, dong thoi duoc nha nude khuyén khich va hd tro.

Giai phap binh on ty gia va thic diy hoat dong xuit nhap khau
Déi véi nha nudc
Thir nhdt la, dinh huéng doanh nghiép phat trién theo hudng ting ty trong cac

san pham xuat khau qua ché bién va giam xuat khau san pham thé. PBi€u nay nham
tang gid tr1 hang xuat khau va tang strc canh tranh so vo1 san pham khéc trén the gioi.

Thir hai la, khuyén khich doanh nghiép ning cao cong nghé san xuét, dan thay
thé san pham nhap khau dic biét 1a cac linh kién dé san xuit cdc mit hang tiéu dung
trong nudc. Didu ndy vira 1am giam chi phi dau vao cho doanh nghiép dong thoi ting
kha ning cai thién vi tri trong chudi gia tri khu vuc va thé gid1, giam sy phu thudc vao
ngudn cung nudc ngoai.

Thir ba la, thuc hién chinh sach binh 6n ty gia, xem xét ndi rong bién do ty gia
trung tam, kiém soat chit cac hoat dong giao dich khong chinh thirec. biéu nay nham
khién doanh nghiép an tdm hon trong hoat dong xuat nhap khau vi ty gia bién dong s&
anh huong 16n t61 doanh thu va 191 nhuén ctia doanh nghiép.

Thir tuw la, thuc hién dong thoi chinh sach ty gia va chinh sach 13i suat. Diéu nay
nham gitp thi trudng ngoai hbi 6n dinh hon, tir d6 tao tién dé cho xuat nhap khau phat
trién va han ché dau co ngoai t¢.
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Déi véi doanh nghiép

Thir nhdt la, can lién tuc theo ddi bién dong ty gia va cap nhat tinh hinh lam phat,
131 suét, tic dong cua dich bénh Covid-19 hay cing thing Nga - Ukraine. Diéu nay
nham giup doanh nghiép c¢6 thé chi dong lua chon thi truong xuat, nhap khau va da
dang hoéa sy lya chon déng tién thanh toan co 19i.

Thir hai la, lga chon nhimg ngan hang c¢6 kha ning tai trg thwong mai t6t, sir
dung nhiing cong cu tai chinh phai sinh nhu: mua ban ngoai t¢ c6 ky han, cac hop
déng hoan d6i (SWAP), dam bao cho cac hoat dong XUAt, nhap khéu dugc ké hoach
héa mot cach khoa hoc.

Thit ba la, da dang hoa ngudn ngoai té trén tai khoan tién gui va da dang hoa thi
truong xuat khau. Didu nay nham giam bét rii ro cho doanh nghiép khi chi tap trung
vao mot thi trudng duy nhat.

Thi tw la, thanh 13p cac nhom, hoi lién hiép doanh nghiép. Piéu nay nham gitp
cac doanh nghiép trong cung linh vuc ¢ thé giup d& nhau trong trao d6i thong tin, tir
d6 lam tang lgi nhuan cua doanh nghiép.

Thir ndm la, tham gia bao rii ro ty gia, nhdm giam thiéu anh hudng xau tir bién
dong ty gia.

Két ludn

Tir viéc phan tich cac tac dong ctia bién dong ty gia hdi doai t6i hoat dong xuét
nhap khau & Viét Nam hién nay, ta thy anh huong cling nhu mdi quan hé chat ché
gilta ty gia hdi doai va thi truong xuat nhap khau. Khi ty gia hdi dodi ting, doanh
nghiép xut khiau dugc huong loi va co da ting trudong. Nguoc lai, ty gia thay doi theo
huéng giam gia tri dong ndi té, gia ca hang hoa dich vu ciia nude do s& twong ddi ré
hon so véi hang hoa dich vu cua nude ngoai ¢ ca thi trudong trong nudce va thi truong
qudc té. Tir diu nim t6i nay, bién dong ty gia hdi doai kha manh, cic doanh nghiép
xuét, nhap khau can than trong hon trong quyét dinh san xuat va kinh doanh. Bén canh
do, Ngan hang Nha nudc can dua ra chinh sach linh hoat va kip thoi véi tinh hinh, tao
diéu kién thuan loi cho hoat dong xuat, nhap khau.

Tai liéu tham khao:

Luwu Ha, Tap chi Kinh té Viét Nam (2022), “Doanh nghiép xudt khdu chiu anh hwong cia bién dong 1y gid”
Téng cuc Thong ké (2022), “Xudt khau tang cao Viét Nam duy tri xudt siéu”

Huong Diu, Tap chi Hai quan (2022), “Néu ty gid khong di linh hoat xudt nhdp khau khé canh tranh”
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Viét Nam véi hiép dinh doi tac Kinh té
toan dién (RCEP): Co hoi va thach thire

Tri¢u Khanh Huyén - CQ57/05.03

ai dich Covid-19 1am gian doan chudi cung tmg toan cdu, xu huéng bao hod
dang nbi 1én. RCEP duoc ky két da danh diu mdc quan trong trong hoi nhap
kinh té cta cac nudc tham gia. Pac biét, cac nudc thanh vién RCEP co tde
d6 tang truong kinh té cao hon cac nén kinh té My va chau Au. Nhiéu qubc gia RCEP
c6 dan sd tré. Vi vay, RCEP dugc coi 1a dong luc ting trudng mdi cho thuong mai
quéc té, trd thanh ngué)n dong luc quan trong thuc déy va phuc hdi kinh té sau dai dich.

Téong quan vé hiép dinh RCEP

Hi¢p dinh RCEP dugc khdi dong vao nam 2012 theo sang kién cia ASEAN
nham khuyén khich thwong mai gitta 10 qudc gia thanh vién ASEAN va 6 doi tac ban
dau 1a Australia, Trung Quéc, An Do, Nhat Ban, New Zealand va Han Quéc. Tuy
nhién, dén thang 11/2019, An Do tam dung ngoai Hiép dinh, da lam giam s luong cac
qudc gia dam phan RCEP tir 16 xudng con 15 quéc gia.

Sau 8 nam dam phan, vao sang ngay 15/11/2020, Hiép dinh Dbi tac Kinh té toan
dién Khu vuc (RCEP) da duoc ky két voi 15 qudc gia thanh vién, bao gdm: Brunei.
Malaysia, Singapore, Vi¢t Nam, Campuchia, Indonesia, Lao, Myanmar, Philippines,
Thai Lan, Nhat Ban, New Zealand, Australia, Trung Qudc, Han Qudc.

Muc tiéu cua Hi€p dinh RCEP 1a s€ tao ra khu vyc thuong mai ty do 16n nhét thé
gi¢i. Cac ndi dung dam phan cia Higp dinh RCEP bao gom: Thuong mai hang héa;
thwong mai dich vy; dau tu; hop tac kinh té - k¥ thuat; so hiru tri tué, giai quyét tranh
ch?ip: thuong mai dién tir, doanh nghiép vtra va nhé va mot s6 van dé khac.

Hiép dinh RCEP véi sy tham gia ciia 15 qudc gia thanh vién s& tao ra thi truong
trén quy mo 2,2 ty nguoi, tuong duong 26,200 ty USD, tao nén khu vuc thuong mai ty
do 16n nhét thé gidi khi bao triam mot thi trudng khong 16 vai 15 qudc gia chiém téi
32% tong GDP toan cau. Theo cac chuyén gia, voi cac cam két vé mé cira thi truong
trong linh vuc hang hoa, dich vu va dau tu, don gian hoa thu tuc hai quan, quy tac xuat
xU tao thuan 1oi cho thuong mai, giam thiéu céac rao can thuong mai. Hi¢p dinh RCEP
du kién s& thiic ddy manh mé sy phat trién ctia cac chudi gia tri trong khu vuc va toan
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cau, giup thuc ddy hon nita phat trién kinh té ctia cac nudc ASEAN, trong d6 co Viét
Nam va cac nudc doi tac.

Diéu khién Hiép dinh RCEP dic biét c6 gia tri 1a di cic nudc thanh vién con ton
tai nhiéu khac biét vé chinh tri, song tat ca déu coi loi ich kinh té da phuwong 1a dong
luc hiéu qua dé vuot qua nhiing trd ngai nay. Pay chinh 1a nén tang mang lai thanh
cong cho Hiép dinh RCEP.

Hi¢p dinh RCEP duogc xéac dinh 1a ndi dung uu tién trong chién luoc hoi nhap
ctia Viét Nam. Hién nay, Viét Nam di c6 mot sé ky két riéng trong timg nudc 1a thanh
vién ctia Hiép dinh RCEP nhu: Hiép dinh thuong mai tu do véi Nhat Ban, Han Qudc...
Sau khi Hiép dinh RCEP duogc ky két va di vao thuc thi, Viét Nam tré thanh mot trong
nhiing nudc dimg dau thé gidi vé tham gia vao hoi nhap sau, rong vao ca 3 hiép dinh
thuong mai tu do 16n nhét thé gidi 1a Hiép dinh Déi tac Toan dién va Tién bo xuyén
Théi Binh Duong (CPTPP), Hiép dinh thuong mai tu do gitra Viét Nam va Lién minh
chau Au (EVFTA) va Hiép dinh Déi tac Kinh té toan dién Khu vuc (RCEP).

Hiép dinh RCEP mang lai nhiéu co hdi cho nén kinh té Viét Nam

Thir nhdt, tiép cin dé dang hon toi cdac thi truong ddu tw va xudt khiu ciia
ASEAN Va c4c déi tdc. Nho vao viée hai hoa quy tic xudt xi ndi khdi RCEP, hang
hoa xuat khau ctia Viét Nam c6 thé ting kha ning dap ung diéu kién dé huong wu dai
thué quan, tir 46 gia ting xuat khiu trong khu vuc nay. Béi truéc RCEP, nhiéu san
pham xuat khau Viét Nam do phai sir dung ngudn nguyén liéu nhap khau tir Trung
Quéc, Han Qudc khong dap ung yéu cau xuét xtr dé duge huong wu dai thué quan. Nay
ca Trung Qudc va Han Qudc (von 1a nhitng nude cung ngudn nguyén liéu cha yéu) déu
nam trong RCEP khién van dé vé quy tic xuat xir dé hang hoa xuat khau duoc huong
wu dai thué quan RCEP tré nén dé dang hon bao gio hét. Ngoai cac quy tic don gian
hoa quy trinh va chi phi xut, nhap khau, quy tic xuat xtr don gian hoa s& giam thoi
gian va chi phi cho cic nha xuat khau Viét Nam, do d6 tang ty suat loi nhuan va lam
cho hang héa Vi¢t Nam canh tranh hon trén cac thi truong RCEP.

Thir hai, mé ra co hyi didy manh xudt - nhgp khiu hang héa ré hon (la dau
vio cho sin xudt) va mdy méc thiét bi c6 cong nghé hi¢n dai phir hop. Khi RCEP
duogc ky két va c6 hiéu luc, ngudn nguyén liéu san xuit doanh nghiép Viét Nam nhap
khau tir cac nudc trong khdi ASEAN+5 s& duge xem nhu 13 ngudn nguyén lidu san
xudt tai Viét Nam khi xuét khau san phdm sang cac nudc c6 ky két hiép dinh song
phuong, da phuong véi Viét Nam. Bén canh thuc dy cac doanh nghiép Viét mé rong
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thi truong xuét khau, RCEP giip mo ctra dé nhap khéu hang hoa ré hon, dac biét la cac
nguyén vat li€u dau vao phuc vu san xuét nhu thép cua Trung Quéc, san phérn nhua
cua Han Quéc va Nhat Ban. RCEP tao thuan lgi cho hoat dong nhap khau may moc
thiét bi hién dai phu hop tir Han Qudc, Nhat Ban va mot sb nuéc ASEAN véi mirc
thué quan hop 1y.

Thir ba, tham gia vao mang lwéi chudi gid tri va sin xudt khu viee. RCEP thic
day, hd tro doanh nghiép nho va vira, qua d6 giup tdn dung co hoi trong chudi gia tri.
RCEP bao trim toan bd chudi san xuit mot sb loai hang hoa cua Viét Nam. Céc thi
truong trong khéi RCEP hién bao trim gan nhu toan bd chudi san xuét cta nhiéu loai
hang héa ma Viét Nam c6 thé manh, nhu san phém dién tu, dét may, giay dép, thuc
pham ché bién... V&i sy tham gia cta cac d6i tac 1a ngudn cung nguyén liéu 16n cho
Viét Nam (Trung Qudc, Han Qudc...), viéc hai hoa quy tic xuat x&t ciing cac quy dinh
tao thuan lgi thuong mai trong RCEP s€ tao ra nhiing chubi gia tri khu vuc méi, hd tro
doanh nghiép tan dung t6t hon cac uu dai thué quan trong RCEP.

Thir tw, cit giam chi phi giao dich va hwéng méi trwong kinh doanh théan
thi¢n hon. Trong bdi canh dai dich Covid-19 dang tao ra sy dut gdy cta chudi cung
g toan cau, RCEP s& tao co hoi 16n khi Viét Nam 1a mat xich trong viéc tham gia
va van hanh chudi cung tng méi. RCEP 1a thi truong c6 mutc d6 phat trién kinh té
manh nén nhu cau rat 16n. Pac diém cta ngudi tiéu dung trong RCEP khong doi hoi
qua cao vé chét lugng san pham. Thi trudong RCEP ¢6 nhu cau 16n véi san pham ma
Viét Nam c6 thé manh nhu dién thoai, san pham dién tir, dét - may, gidy - dép... Nho
hai hoa héa cac quy dinh hién hanh va 4p dung chung trong cac FTA khac nhau cua
ASEAN, uu dii thué quan duogc cai thién hon nita, quy tic xuit x& noi khdi dé dap
tmg hon. Bén canh d6, cac quy trinh vé hai quan s& dugc thdng nhit, tao thuan loi
thwong mai. RCEP ¢6 d¢am phan mé cira tot hon cho nganh dich vu logistics, vién
thong...; nén tang thuong mai dién ttr tét hon, moi truong dau tu kinh doanh minh
bach, canh tranh hon...

Thach thiwre caa RCEP

M@t la, dp lwc vé canh tranh hang héa xudt khau: Thach thirc 16n nhét cua Viét
Nam trong RCEP vén 14 viéc nang cao stic canh tranh cta doanh nghiép trong nuéc dé
tan dung hiéu qua cac co hoi tir RCEP. Su canh tranh trong RCEP hét stre phtc tap nén
doanh nghiép vira phai vuon 1én & thi truong xuat khau nhung ciing phai cing ¢ ¢ noi
dia, néu khong s€ “thua trén san nha” trudc stc canh tranh manh mé tir cac phia. Boi
cac doanh nghiép Viét Nam s& phai canh tranh véi cac doanh nghiép dén tir 14 thanh
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vién con lai ca trong hoat dong xuét khau va tai thi truong ndi dia. Khi ham luong chét
X4m va gia trj gia ting cua cac san pham co xudt xtr tir Viét Nam con khiém tén so voi
cac san phdm cua cac nudc, dic biét 1a Trung Quéc - qudc gia ma Viét Nam hiang nim
van phai nhap siéu rat 1on. RCEP lai 1a khu vuc tap trung nhiéu nhét cac ddi thu canh
tranh truc tiép v6i Viét Nam, cling 1a khu vyc Viét Nam nhap siéu 16n nhét.

Hai la, dp luc thdm hut thwong mai gia tang: Hang hdéa Viét Nam phu thudc
nhiéu vao cac ngudn nhap khau, trong khi kha ning cai thién vi tri trong chudi gia tri,
mirc do tham gia cung cip thwong mai dich vu toan ciu con khiém ton. Nhimg d6i tac
ma Viét Nam tham hut thuong mai 16n nhat déu ndm & khu vuc RCEP. Tham hut véi
Trung Qudc, Han Qudc va Nhat Ban dang gia ting do nhu ciu nguyén liéu san xuat
ctia cac doanh nghiép FDI ting. Viéc giam tham hut trong thoi gian téi phu thudc rat
nhiéu vao su dich chuyén cua dong von FDI béi nhu cau nhap khiu cua cac doanh
nghiép FDI dang rat 16n. Trong khi kha ning xuat khau hang tiéu ding cua Viét Nam
vao cac doi tac trong khu vuc khong nhiéu boi cac nén kinh té nay co sy tuong dong
kha 16n véi hang hoa cua Viét Nam. Do d6, kha ning giam tham hut sé& rat kho.

Ba la, khé cé thé cung dat dwoc mivc dp mé civa thi truong chung: RCEP ¢
thé lam tang d0 m& cua nén kinh té Viét Nam, gia tang sy phu thudc vao mat sb ddi tac
kinh té 16n cling nhu phy thudc nhiéu hon vao viéc xuét khau mot $6 mat hang chu lyuc.
Trong bdi canh bién dong kinh té - chinh trj thé gidi duge du bao s& dién bién kho
ludng, thi viéc phu thudc ngay cang 16n vao cac yéu to bén ngoai s& mang dén nhiéu
rii ro cho kinh té - x4 hoi Viét Nam. Trong RCEP, c6 nhiing dbi tac da ky két FTA,
cam két mo cura thi truong hang hoa, dich vu cho nhau & muc do nhét dinh. ASEAN da
ky két cac FTA véi timg ddi tac trong s6 5 d6i tac & RCEP, nhung ciing c¢6 nhiéu nuéc
chua c6 FTA. Vi vay, cac nude cung dat dugc mot mirc 40 mo ctra thi truong chung la
diéu rat kho. Viét Nam s& phai canh tranh v6i Trung Qudc trong xuat khau hang may
mic, gidy dép va gao vao thi truong Nhat Béan, trong viéc xuat khau thyc pham va may
mic vao Han Qudc.

Bon la, nhitng khé khéin, han ché ciia nén kinh té: Thach thic trong viéc giai
quyét cac van dé vé chét lugng san phém, nguén luc dé tan dung loi thé cua cac thoa
thuan thuong mai, cac hang rao phi thué quan, ty trong xuat khau ciia Viét Nam sang
mot s6 nude va ving lanh tho truyén théng da bi thu hep, trong khi sang nhiing nudc
khac can c6 thoi gian dé tim hiéu, thich nghi. Trinh d6 cong nghé cua Viét Nam con
thép dan dén han ché cai thién vi thé trong mang ludi san xuit cua RCEP. Trong khi,
quy md san xuét nho; nang suat han ché. Viéc quan 1y chat lugng va rui ro trong nganh
dich vu kém xa so véi quy dinh qudc té. Thuong mai ctia Viét Nam chu yéu tap trung
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vao mdt s6 ddi tac 1on véi mot sd san phém XUAt nhép khau chu yéu, do d6 dé bi anh
huéng tiéu cuc trude nhirng thay ddi cung cu cta thi truong RCEP. Qua trinh tai ciu
trac chdm, lam giam 10ng tin ciia nha dau tu nudc ngoai, bao gdbm ca cac nha dau tu
dén tir cac nudce thanh vién RCEP.

Giai phap dét téi da hoéa lgi ich kinh té tir RCEP
Déi véi doanh nghigp

+ Pé tan dung tot nhitng co hdi ma RCEP mang lai, khong chi 1 ban nhing cai
minh ¢6, cic DN can nang cao nhan thirc, tao thoi quen chu dong tim hiéu bai ban nhu
cau va cac quy dinh cam két tai thi truong d6i tac RCEP ciing nhu can c6 thoi quen
thich nghi véi sy thay doi chinh sach.

+ Cac DN can c6 chién lugc nang cao niang lyc xuat khau, khong chi tap trung
canh tranh vé& gia ma con 1a cau chuyén ning cao chét lugng, dé dat duoc nhitng yéu
cau tiéu chuan hang héa dang c6 xu hudng gia ting tai cac thi truong RCEP. Can lay
strc ép vé canh tranh lam dong luc dé d6i mai va phat trién, dong thoi chi trong ding
ky so hiru tri tué néu c6 sang ché, nhan hiéu hang hoa. ..

+ Cac DN khong nén tach roi RCEP véi cac FTA khac trong chién luge kinh
doanh cua minh dé tao nhiéu “menu” lua chon khac nhau, tir d6 gat hai ti da nhirng co
hoi ma cac hi€p dinh thuong mai ty do mang lai. Thu tu, can tan dung co hoi chuyén
giao khoa hoc cong nghé tir nudc ngoai va co su két ndi gitra cac DN véi nhau dé tao
nén mot cong ddng vimng chic cting nhau phat trién.

Déi véi cdc co quan chike ndng, cin han ché phuc tap ¢6 thé xay ra khi thuc thi
hiép dinh RCEP, c¢6 co ché cip gidy chimg nhan xuat xi ngudn gbc hang hoéa C/O
thuan loi. Béng thoi, ¢ co ché thuong truc hd trg DN gip kho khin vé tan dung uu
dai thué quan RCEP khi xuat khau, nhap khau. C6 co ché kiém soat chat lugng hang
hoa nhap khau dé han ché téi da gian 1an thuong mai, qua d6 bao vé loi ich chinh déng
ciia DN trong nudc. Cung voi do, can c6 cac bién phap hd tro xuc tién thuong mai
qudc gia va hd tro cac DN phat trién cac nganh cong nghiép phu trg, cai thién ning luc
canh tranh, cai thi€én moi truong kinh doanh, chuyén ddi sb. ..

Tai liéu tham khao:

Phong Nguyén (2020), Thue thi RCEP: Thi triong méi nhiéu thach thirc, nhung cé thé chinh phuc;
https://laodong.vn/kinh-te/thuc-thi-rcep-thi-truong-moi-nhieu-thach-thuc-nhung-co-the-chinh-phuc-855540.1do

Vi Nhdt Quang (2022), Hiép dinh RCEP: Co hgi va thach thuc aséi véi Viét Nam;
https://tapchinganhang.gov.vn/hiep-dinh-rcep-co-hoi-va-thach-thuc-doi-voi-viet-nam.htm

https://moit.gov.vn/tin-tuc/hoat-dong/rcep-nhan-dien-co-hoi-va-thach-thuc2.html
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Vu container hat diéu - Bai hoc dit gia
cho cac doanh nghiép xuat nhiap khau
tai Viét Nam
Nguyén Thi Hué - CQ58/05.02

Tom tat vu viéc

Vu viée 100 container hat diéu co nguy co bi mét tréng chi duoc biét dén khi
vao dau thang 3 nam 2022, B§ Cong Thuong nhin dugc thong tin tir Hiép hoi Diéu
Viét Nam vé viéc mot nhém Doanh nghiép Viét Nam ky hop déng xuét khau 100
container hat diéu tri gia hon nghin ty dong sang Italia chwa nhan duoc tién thanh
todn nhung ho da bi mét kiém soat 36 bod ching tu géc. Nhéan théy ¢6 dau hiéu lra
ddo, ngay lap tuc, B6 Cong Thuong da chi dao co quan Thuong vu Viét Nam tai
Italia nhanh chong vao cudc xac minh. Cung véi do6 cac don vi truc thudc g@)m can
bo cac Cuc, Vu lién quan trong B9, DPai st quén Italia tai Viét Nam, Dai sit quan Viét
Nam tai Italia, cac cang cua Italia, cac co quan bao v¢ phap luat, chinh quyén, toa an,
luat su phia Italia don ddc gip rat giai quyét vu viéc. Vé phia cac doanh nghiép Viét
Nam ciing d4 phéi hop véi cac don vi kip thoi dimg khong giao 26 container, con 74
conntainer di giao hang xudng tau thi co 38 container da kip thoi dimg mot sd
container tai cang transit & Singapore cho quay tr¢ lai Viét Nam. Nhitng container da
va dang trén dudng tGi cang Italia thi dé nghi don vi chuyén phat chimg tir giao lai
nhiing bo chimg tir gbc chua giao cho ngan hang ngudi mua. Két qua giai quyét vu
viéc, 30 container da duogc dua vé Viét Nam ban cho khach hang khéc tai Italia hodc
béan sang nudc thir ba, dén ngay 27/5/2022, Toa an dan sy Larino di ra phan quyét tra
lai quyén s¢ hitu ctia 3 container ndm trong pham vi t6 tung ctiia Toa. Téi 16/6, Canh
sat Kinh té - Tai chinh va Canh sat doi cang Genova d ra quyét dinh tra 2 container
cubi cung cho doanh nghiép Viét Nam.

Nhu vay, hanh trinh gian nan vat va hon 3 thang c¢6 ging nd luc ciia cac co
quan chtrc ndng va lanh dao hai bén Viét Nam - Italia, toan bd 100 container hat
déu di duoc tra lai quyén s& hitu cho doanh nghiép Viét Nam. Pay 1a bai hoc
xuong mau ma cac doanh nghi¢p xXudt nhap khau tai Viét Nam nhin vao su viéc do
dé rat ra kinh nghiém.
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Nguyén nhan vu viéc

Vi 16 hang c6 gia tri 16n nhu vay, tai sao cac doanh nghiép lai dé bo chung tur
gbc roi vao tay ké gian ma chwa nhan duoc tién thanh toan?

Thir nhét, lga chon phuong thirc thanh toan chua phu hop

Phuong thirc thanh toan “Tra tién nhan chimg tir” 1 phuong thirc nhd thu tra tién
trao chung tir D/P trong thuong mai qudc t& ma cac doanh nghiép xuit khau hat diéu
Viét Nam ap dung ¢ thuong vu nay. Dé hiéu don gian, D/P 1a mot thoa thuan trong d6
nguoi ban chi dao ngan hang xuét trinh chi phat hanh ching tir van chuyén va quyén
s¢ hitu cho ngudi mua, néu nguoi nhap khéu thanh toan hoan toan héi phiéu hodc héi
phiéu di kém. Theo hinh thirc ndy, Doanh nghiép xuat khau trao chtng tir géc cho
Ngéan hang Viét Nam dé ngan hang chuyén sang cho ngan hang ma nha nhap khau chi
dinh. Nhan duogc ching tir, Ngan hang phia nhap khéu yéu cAu bén nhap khiu thanh
toan, thanh toan xong m&i trao ching tir gbc dé nha nhap khau nhan hang. O phuong
thirc nay Ngan hang chi dong vai tro trung gian thu hd va cé trach nhiém trong viéc
xac nhéan hang hoa xuét khau, tinh chinh x4c cua bd chung tir... Vi b ching tir nay,
ngudi mua hang c6 thé nhan hang tai cang va ngan hang phia nhap khau tién hanh
chuyén giao tién cho Ngan hang Viét Nam. Viéc thanh toan theo phuong thirc D/P ¢6
nhiéu rui ro song lai duoc cac doanh nghiép nganh diéu sir dung nhiéu vi thi tuc don
gian va thanh toan nhanh v6i mot sd loi thé cho ngudi ban. Tuy nhién & truong hop
nay, cac bo chung tir gbe tai Viét Nam chuyén qua cia cac doanh nghiép Viét Nam da
“khong canh ma bay”. C6 nhiéu y kién dua ra rang bo ching tir da bi danh trao ¢ bo
phan chuyén phat nhanh, hodc khi téi ngén hang s¢ tai di c6 sy gian lan.

Thir hai, do doanh nghiép chii quan, qua tin tudng vao phia cong ty moi gidi,
khong kiém tra thong tin va lién hé truc tiép voi dbi tac.

Céc doanh nghiép Viét Nam khong phai 1a trinh d9, tay nghé kém, ma do su nhe
da ca tin. Chi vi tin vao mdt cong ty modi gidi da lam dugc mot sb viéc cho mot vai
doanh nghiép trong nganh, nhiéu doanh nghiép di tin tuéng va ky hop dong véi nhiing
doanh nghiép Italy do doanh nghiép mdi gidi gidi thi¢u, mac du doanh nghiép méi gidi
cling khong nam rd nhiing thong tin chinh xac ddy dii vé nhitng doanh nghiép ddi tac
ctia ho tai Italy. Cong ty méi giéi d6 hop dong cho 5 doanh nghiép Viét Nam xuét
khau diéu déu 1a nhitng cong ty da c¢6 15 nam kinh nghiém hoat dong, truéc do da
nhiéu 1an moi giéi xut khau cho cac doanh nghiép trong nude va chua ting xdy ra su
c¢d. Do khong kiém tra k§ thong tin dbi tac, nén sau khi c6 ddu hiéu Lra ddo, tim hiéu
thi duoc biét cac thong tin dia chi néu trong hop dong déu 1a nhiing dia chi gia, hoic
khong phai noi dang ky doanh nghiép.
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Céc doanh nghiép xuét khau vi mong mudn dugc xuit don hang 16n ma da thiéu
can trong. Trong khoang thoi gian vao dip Tét Am lich, khan hiém don hang, ho nhan
dugc dé nghi ky hop dong s6 lugng 16n hat diéu nén da huy dong nhan cong dé dong
g6i, kip thoi gian xuét. D6i tic nhap khau lién tuc hdi thuc cac doanh nghiép xuat khau
Viét Nam cung cap ma van don, trong khi day 13 thong tin cAn bao mat.

Bai hoc cho cac doanh nghiép xuit khiu tai Viét Nam

Nho sy nd lyc hét minh va sy hd trg tich cuc caa cac bén lién quan tai ca Viét
Nam va Italy, cac doanh nghiép da tranh duogc rii ro 16n nhét trong thdi gian ngén
nhat, giam t6i da thiét hai vé kinh té. D6 dong thoi ciing 14 bai hoc xwong mau ma cac
Co quan, doanh nghiép xuat khau Viét Nam can rat kinh nghiém

Thir nhdt, cin trong trong tim hiéu déi tdc xudt khiu

Viéc tryc tiép xac minh thong tin khach hang 13 cong viéc can trién khai dau tién,
dic biét quan trong d6i v6i doanh nghiép Viét Nam khi co giao két hop dong vai cac
dbi tac nude ngoai. Thém vao d6, khi ¢ giao dich thong qua mdi gidi, doanh nghiép
khong nén qua y lai ma ludn can yéu cau bén mai gidi cung cap dia chi, thong tin lién
hé ctia ngudi mua dé ¢ thé xac minh tryc tiép du hai bén di c6 quan hé tin tuong dén
dau. Dbi voi cac hgp dong co gia tri 16n, doanh nghiép tham chi can cir ngudi sang
nude ddi tac dé gip truc tiép dbi tac dam phan, trao d6i... Ong Vii B4 Phu, Cyc trudng
Cuc Xuc tién thuong mai cho réng cac hoat dong ltra dao tuong ddi phé bién trong
giao dich thuong mai quéc té, du vai bat ¢ thi trudng nao. Do d6, doanh nghiép Viét
Nam can chi dong nghién ctru thong tin k§ ludng trong cac thuong vu qua bién gidi
ctia minh, néu thdy van dé gi chua chic chan can lién hé tryc tiép t6i thuong vu Viét
Nam tai cac nudc thi truong dé tham dinh thong tin, déng thoi khuyén khich thué cong
ty tu van dé tham tra hop dong, giam thiéu téi da rui ro ¢6 thé xay ra.

Thir hai, lwa chon phwong thirc thanh toan phu hop, an toan

Phuong thirc thanh toan trong giao dich thwong mai quc té twong dbi da dang
dé hd tro timg nhu cau cu thé cua cac bén giao két hop déng. Mdi phuong thirc thanh
toan déu c6 uu diém va nhuoc diém riéng, do d6, doanh nghiép Viét Nam can nghién
ctru va chu dong lua chon phuong thire thanh toan phu hgp, nhung phai c6 tinh an toan
cao, dam bao duogc lgi ich cua minh trong thuong mai quéc té.

Trén thuc té, voi nhitg ddi tac qudc té, ddc biét 1a cac dbi tac lam an lan dau,
doanh nghi¢p nén chon cac phuong thirc thanh toan an toan hon nhu L/C (thu tin
dung), hodc yéu cau dat coc tdi thiéu dbi véi hop dong co gia tri 16n. Vi khi yéu cau
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dit coc hodc xuét L/C, ngudi mua phai cung cép thong tin vé mi sd thué, tai khoan
ngan hang, ngudi dai dién... véi nhidu cin ci xac minh dang tin cay hon, giam bét rui
ro trong thanh toan. Doanh nghiép nén yéu cau ngudi mua dit coc. Didu nay vira giup
chimg minh ngudi mua thuc sy co tai khoan ¢ ngan hang, vira thé hién cam két, y chi
thuc sy cia ngudi mua. Viée yéu cAu dit coc 1a binh thuong khi giao dich voi ddi tac
méi, doanh nghiép khong nén dé ngudi mua thuyét phuc bo qua diéu kién nay.

Trong trudong hop cude phi tra tai Viét Nam (ngudi ban thué tau va tra cudc,
nhu truong hop cic container diéu vira qua), ngudi ban khong nén tra hét tién cho
hang tiu ngay, ma lay bao lanh ngan hang dé dam phan véi hang tau cho thanh toan
tra cham. Néu nguoi mua chua thanh toan tién hang, nguoi ban chua tra hét cude thi
hang tau ciing khong thé giao hang cho ngudi mua. Doanh nghiép ciing c6 thé chon
st dung cac phuong thirc phong tranh rui ro ciia ngan hang, vi du xac nhan L/C, bao
lanh thanh toan, bao lanh thuc hién hop dong... S& mat thém maot khoan phi, nhung
giam bdt rui ro.

Thir ba, hanh djng kip thoi, nhanh chéng khi sw cé phdt sinh

Trén thyc té, nhiéu truong hop doanh nghiép c6 su tim hiéu k¥ cang vé dbi tac
xuat, nhap khau ciing nhu lya chon cic phuong thirc thanh toan phu hop nhung van
gip phai rai ro do cac phuong thirc Iira dao qudc té ngdy cang phat trién tinh vi. Do
vay, doanh nghiép cin chuan bi sin cac phuong an du phong cho truong hop phat sinh
su ¢d dé kip thoi hanh dong nhanh chong, giam thiéu tbi da thiét hai c6 thé xay ra. Pay
s€ trd thanh mot bai hoc kinh nghiém hiru ich cho tat ca cac doanh nghi¢p Viét Nam
tham gia vao thuong mai qudc té trong viéc kéu goi hd tro tir cac hiép hoi, don vi lién
quan khi vuéng phai ric rdi quy mé 16n trong hoat dong xut, nhap khau.

Tai liéu tham khao:
https://www.vla.com.vn/vu-100-container-hat-dieu-bai-hoc-canh-giac-va-cac-khuyen-cao-cho-doanh-
nghiep-xuat-nhap-khau.html

https://doanhnhantrevietnam.vn/bai-hoc-tu-vu-100-container-hat-dieu-va-lo-hong-thuong-mai-bang-viec-
xac-thuc-danh-tinh-doi-tac-d14348.html

https://congthuong.vn/tiet-lo-chieu-thuc-lua-dao-trong-vu-gan-100-container-hat-dieu-xuat-khau-sang-y-
217976.html
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