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INTRODUCTION

In recent years, Vietnam is witnessing remarkable development in financial products and
services, both in terms of quality and accessibility, which makes the task of effectively protecting
financial consumers become urgent. This requires not only the good practices from financial services
providers or the awareness of consumers themselves, but also the involvement of the authorities to
develop and employ better policies in response to the need of the new, fast-moving financial service
circumstances in Vietnam.

In light of this matter, the International Webinar on “Financial Consumer Protection - Practice
and Policy Recommendations for Vietnam” has been co-organized by The University of Economics
and Business - Vietnam National University, Hanoi (VNU) and the Deposit Insurance of Vietnam.
Supported by National Foundation for Science and Technology (NAFOSTED), the Webinar, as part
an annual conference held by the International Academy of Financial Consumers (IAFICO), aims at
creating an informative forum for domestic and foreign policymakers, academics and professionals
to share knowledge, experience and practical solutions regarding financial consumer protection in
Vietnam.

With the aforementioned intention and objective, the co-organizers, guest speakers and
researchers of the Webinars seek to address (1) discussion on policy recommendations for Vietham
in protecting financial consumers; (2) countries’ experience in building financial consume protection
laws and the challenges in implementing these laws in the banking industry; (3) the current situation
of digital financial consumer protection in Vietnam and other countries; (4) a bank’s practical
experience in protecting clients’ finances. These issues are well analyzed and discussed in the
exchanges and sharing at the Webinar as well as the contributing studies of various authors. These
researches and insights provide the best foundation for better, practical solutions and policies that
ensure financial consumer’s safety in Vietnam.

The Organizers would like to extend the sincerest gratitude to the guest speakers, the
researchers, supporters and the interested audience for making this Webinar a reality. This Webinar
is expected to raise the awareness of all market players, and create an annual one-stop forum for the
development of financial consumer protection in Vietnam.



LOI GIOI THIEU

Trong nhimg nim gan day, Viét Nam dang ching kién sy phat trién vuot bac cua cac san
pham va dich vu tai chinh ca vé chat luong va kha nang tiép can, thuc trang nay khién nhiém vu bao
vé ngudi tiéu dung tai chinh tré nén cap thiét. Biéu ndy khong chi doi hoi nd luc tir cac t6 chic cung
cap dich vy tai chinh hay nang cao nhan thirc ciia chinh nguoi tiéu diing, ma con can sy tham gia cua
cac co quan quan 1y dé xay dung va ban hanh cac chinh sach thuc té, hiéu qua, nham dap ung céc
yéu cau trong béi canh nhitng dich vu tai chinh mai dang phat trién nhanh chong o Viét Nam.

Tir thuc té nay, Hoi thao qudc té vé “Bao vé nguoi tiéu ding tai chinh - Thuc tién va dé xuat
chinh sach d6i véi Viét Nam” dugce dong to chic boi Trudng Pai hoc Kinh té - Pai hoc Quéc gia
Ha Noi (PHQGHN) va Bao hiém tién guri Viét Nam. Hoi thao duoc hd trg boi Quy phat trién khoa
hoc va cong nghé quéc gia (NAFOSTED) va nam trong khudn khé Hoi thao thuong nién caa Hoc
vién qudc té ngudi tidu dung tai chinh (IAFICO). Chuong trinh 1a dién dan dé cac don vi quan Iy,
cac nha khoa hoc va chuyén gia dén tir trong va ngoai nude cung trao doi kinh nghiém, quan diém,
kién thuc va céc giai phép thiét thuc vé van dé bao vé nguoi tiéu dung tai chinh tai Viet Nam.

Vi muc tiéu trén, cac dién gia khach mai, cac nha quan ly va cac nha nghién ctru da di sau,
phan tich cac van dé vé (1) thao luan vé nhitng dé xuat chinh sach ddi véi Viét Nam trong viéc bao
vé ngudi tidu dung tai chinh; (2) chia sé kinh nghiém vé xay dung Luat Bao vé ngudi tiéu ding tai
chinh va nhitng thach thuc trong viéc thuc thi cac quy dinh nay trong linh virc ngan hang tai cac quéc
gia trén thé gii; (3) thuc tidn vé bao vé nguoi tidu dung ki thuat sb tai Viét Nam va mot sé quéc gia
khac; (4) trinh bay kinh nghiém thyc tién cua mot ngan hang trong viéc bao vé tai chinh caa khach
hang. Nhitng van dé nay duoc phan tich va thao luan chuyén sau qua cac trao doi va chia sé tai Hoi
thao ciing nhu céc nghién ctru déng gop cua C4c tac gia trong nude va qudc té. Nhiing nghién cau va
thdng tin chi tiét nay s& 1a nén tang tét nhat cho céac giai phap va chinh sach thiét thuc nham dam bao
Su an toan caa ngudi tiéu dung tai chinh tai Viét Nam.

Ban t6 chiic xin gui 1oi cam on chan thanh nhéat dén céc dién gia khach moi, cac nha nghién
ctu, nhitng ngudi ung ho va khéan gia quan tim di gop phan tao nén thanh cong caa Hoi thao. Hoi
thao duoc ky vong s& nang cao nhan thirc cuia tat ca cac bén tham gia thi truong va tao ra mot dién
dan thuong nién vé bao vé ngudi tiéu dung tai chinh tai Viét Nam.
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AGENDA

08:00-08:30 | Registration

08:30-08:40 | Welcome Remarks
Assoc. Prof. Nguyen Anh Thu, Vice Rector, VNU University of Economics
and Business
Ms. Phan Thi Thanh Binh, Deputy General Director, Deposit Insurance of
Vietnam

08:40-09:05 | Korea’s experience in building the Financial Consumer Protection Act
Prof. Man Cho, Chairman, International Academy of Financial Consumers

09:05-09:30 | Challenges in implementing consumer protection regulations in the Banking
Industry — Risk Adequacy and Practical Feasibility
Prof. Dr. Andreas Stoffers, SDI Munich, International University of Applied
Science

09:30-09:55 | A snapshot of digital financial consumer protection in Vietnam and other
countries
Dr. Dinh Thi Thanh Van, Associate Dean, Faculty of Finance and Banking,
VNU-University of Economics and Business, Founder, Vietham Financial
Literacy Network

09:55-10:20 | How the finances of Sparkasse Assen customers are protected — a practical
report from the bank’s perspective
Mr. Klaus Remmer, Sparkasse Essen, Germany

10:20-10:55 | Discussion (Q&A):
- Prof. Man Cho, Chair, International Academy of Financial Consumers
- Prof. Dr. Andreas Stoffers, SDI Munich, International University of
Applied Science
- Dr. Dinh Thi Thanh Van, Associate Dean, Faculty of Finance and Banking,
VNU-University of Economics and Business, Founder, Vietnam Financial
Literacy Network
- Mr. Klaus Remmer, Sparkasse Essen, Germany
Moderator: Ms. Phan Thi Thanh Binh, Deputy General Director, Deposit
Insurance of Vietham

10:55-11:00 | Closing Remarks




CHUONG TRINH

08:00-08:30 | Pang ky dai biéu
08:30-08:40 | Khai mac
PGS. TS. Nguyén Anh Thu, Phé Hiéu truong, Truwong Pai hoc Kinh té,
DHQGHN.
Ba Phan Thi Thanh Binh, Phé Tong gidm déc, Bdo hiém tién giri Viét Nam
08:40-09:05 | Kinh nghiém x4y dung Luat Bao vé ngudi tiéu dung tai chinh tai Han Qudc
GS. Man Cho, Chii tich Hoc vién quéc té Nguwoi tiéu ding tai chinh
09:05-09:30 | Nhitng thach thirc trong viée thyc thi cac quy dinh vé bao vé ngudi tiéu ding
trong nganh Ngéan hang — Mirc d6 rui ro va tinh kha thi
GS. TS. Andreas Stoffers, SDI Munich, Truong dai hoc quéc té vé Khoa hoc
ung dung
09:30-09:55 | Burc tranh tong thé vé bao vé nguoi tiéu dung k¥ thuat sb tai Viét Nam va mot
s0 quoc gia khac
TS. Dinh Thi Thanh Vin, Pho Truong khoa phu trach Khoa Tai chinh — Ngan
hang, Truong Dai hoc Kinh té, DHOQGHN, Founder, Mang ludi Tai chinh ca
nhdan Viét Nam
09:55-10:20 | Khach hang ctia Sparkasse Essen dugc bao vé tai chinh nhu thé nao — béo céo
thyc tién dudi goc d6 ngan hang
Ong Klaus Remmer, Ngdn hang Sparkasse Essen, Pirc
10:20-10:55 | Phién thao luan (Héi dap):
- GS. Man Cho, Chu tich Hoc vién quéc té Nguoi tiéu dung tai chinh
- GS. TS. Andreas Stoffers, Truong dai hoc quéc té vé Khoa hoc ung dung
Munich, Duc
- TS. Dinh Thi Thanh Van, Ph6 Truong khoa phu trach Khoa Tai chinh —
Ngan hang, Truong Pai hoc Kinh t¢, PHQGHN, Founder, Mang luéi Tai
chinh ca nhan Viét Nam
- Ong Klaus Remmer, Ngan hang Sparkasse Essen, Dirc
Piéu hanh phién thao luin: Ba Phan Thi Thanh Binh, Phé Tong giam doc,
Bao hiem tien gui Viét Nam
10:55-11:00 | Tong két, bé mac




SPEAKERS AND MODERATOR BIGRAPHY

Prof. Man Cho, Chairman, International Academy of Financial
Consumers

Man Cho is a full professor at KDI School of Public Policy and Management in Korea, and is
currently serving as Chairman of International Academy of Financial Consumers, an international
academic association with over 100 members from more than 20 countries. His teaching and research
areas include FinTech, credit risk management, real estate finance, and and urban and regional
economics. Before joining KDI School in May 2007, he worked for Fannie Mae, one of the major
MBS (Mortgage Backed Security) issuers in the U.S., in which he involved with various R&D
projects such as mortgage and MBS pricing, collateral (property) assessment, and mortgage default
and prepayment modeling and also served several managerial positions. Prior to Fannie Mae, he
worked for the World Bank as a long-term consultant (1991~92), and taught at the Johns Hopkins
University as an adjunct professor (2004~07). He holds a Ph.D degree in Applied Economics and
Managerial Science from the Wharton School of the University of Pennsylvania in 1991.

Dr. Dinh Thi Thanh Van, Associate Dean, Faculty of Finance
and Banking, VNU — University of Economics and Business,
Founder, Vietnam Financial Literacy Network

Dr. Van is the Associate Dean, Faculty of Finance and Banking, VNU — University of
Economics and Business, Founder, Vietnam Financial Literacy Network. Dr. Van is also a Fulbright
scholar at University of California, Berkeley (2013 -2014). She is working as a lecturer, researcher
and financial analyst for more than 15 years. Her main research interests include personal finance,
financial inclusion, digital finance and fintech. Beside working at the university, she is teaching



financial literacy courses for K12 students, college students and rural women, disabilitites and other
minority groups in Vietnam and US. She is also the Editor of several financial education books such
as Finance for Kids, Personal Finance for Women, Financial Management Manual for Students, and
the co-author of Boardgame Financial Competition.

Prof. Dr. Andreas Stoffers, SDI Munich, International
University of Applied Sciences

Prof. Dr. Andreas Stoffers studied political science and economics with a focus on International
Relations and completed his PhD on German — Thai relations. Andreas has many years of practical
management experience in the areas of sales organization, sales management, leadership of strategic
projects and business development in Germany and Southeast Asia. As a long-time member of
Deutsche Bank AG Vietnam Executive Board, he was responsible for successful market intelligence
and opening up of new markets. Since 2014, Andreas is Professor of International Management at
the International University/SDI Munich. Moreover, he is Visiting Professor at University of Malaya
in Kuala Lumpur Malaysia and at Vietnamese-German University VGU in HCMC. In December
2019, Andreas became director of Friedrich-Naumann-Foundation Vietnam FNF in Hanoi.

Mr. Klaus Remmer, Sparkasse Essen, Germany

Klaus Remmer is a qualified banker with a complementary degree in business administration.
For the last 15 years of his professional life, he was managing director of a subsidiary of Sparkasse



Essen with up to 100 employees. Since 1997, in addition to his job, he has been a consultant for
financial institutions in developing and emerging countries, focusing on strategy and organization.
Since the beginning of 2020 he is retired and uses the gained time for an even more intensive support
of partners; especially in South and Southeast Asia.

Insurance of Vietnam

Ms. Phan Thi Thanh Binh is the Deputy General Director of the Deposit Insurance of Vietnam
(DIV). She is responsible for the DIV’s research activities regarding deposit insurance policy,
international cooperation and training. With more than 20 years experience in deposit insurance and
banking, Ms. Binh has made substantial contributions to the building of several legal documents on
deposit insurance, especially the Law on Deposit Insurance in 2012. Ms. Binh also acts as the
coordinator of DIV’s international cooperation projects and is entrusted with the management of
many international projects funded by the World Bank, the Asian Development Bank...Ms. Binh
has several publications on deposit insurance, banking and corporate governance. She holds an MBA
degree and bachelor degree in international economics.



G101 THIEU VE CAC DIEN GIA TRINH BAY VA BINH LUAN CHINH

Giao sw Man Cho, Chu tich Hoc vién quéc té Nguoi tiéu ding
tai chinh

Ong Man Cho 1a gi4o su chinh thuc tai Truong Quan ly va Chinh séch Cong KDI ¢ Han Quéc,
va hién dang gitr chirc Chu tich Hoc vién qudc té Nguoi tiéu ding Tai chinh, mot hiép hoi hoc thuat
quéc té vai hon 100 thanh vién dén tir hon 20 quéc gia. Cac linh vyuc giang day va nghién ctu cua
ong bao gdm FinTech, quan Iy rai ro tin dung, tai chinh bat dong san va kinh té do thi va khu vuc.
Trudc khi gia nhap Truong KDI vao thang 5 nam 2007, 6ng da lam viéc cho Fannie Mae, mét trong
nhitng t6 chirc phat hanh MBS (Mortgage Backed Security) 16n & My, khi d6 6ng dé tham gia vao
nhiéu du an R&D khac nhau nhu thé chap va dinh gia MBS, danh gia tai san bao dam, va mé hinh
tra trugc va v no thé chap, dong thoi ciing gitr mot s6 vi tri quan 1y. Trudce Fannie Mae, 6ng 1am
viéc tai Ngan hang Thé giGi véi tu cach 1a ¢b van dai han (1991 ~ 92), va giang day tai Dai hoc Johns
Hopkins voi tu cach 1a gido su tro giang (2004 ~ 07). Ong c6 bang Tién si vé Kinh té Ung dung va
Khoa hoc Quan ly tai Truong Wharton thugc Pai hoc Pennsylvania nam 1991.

TS. Pinh Thi Thanh Van, Pho Truwéng khoa phu trach Khoa
Tai chinh — Ngin hang, Truong Pai hoc Kinh té, PHQGHN,
Founder, Mang lwéi Tai chinh c& nhan Viét Nam

TS. Pinh Thi Thanh Van la Phé Trudng khoa phu trach Khoa Tai chinh Ngan hang, Truong
PH Kinh t&, PHQGHN. Ba Van ciing 1a Sang 1ap, Mang ludi Tai chinh ¢4 nhan Viét Nam. Ba Van
ciing 14 hoc gia Fulbrighter, nghién cau sau tién si tai Truong DH tong hop California, Berkeley, My
(2013-2014). Ba Van c¢6 hon 15 nam nghién ctru va giang day trong linh vuc tai chinh ngan hang.
Chu dé nghién ctiu chu yéu cua ba Van bao gém tai chinh ca nhan, phé cap tai chinh, tai chinh s6 va
fintech. Ngoai viéc nghién ctru va giang day, ba Van ciing tham gia giang day vé tai chinh cho hoc
sinh phd thdng, cho phu nir néng thon, ngudi khiém thinh. .. ¢ Viét Nam va My. Ba la Cha bién tap



san Tai chinh hoc tro, Tai chinh gia dinh, Cam nang quan ly tai chinh cho sinh vién, S6 tay Quan Iy
tai chinh cho phu nix va nhiéu 4n pham khac vé gido duc tai chinh.

Gio su, Tién si Andreas Stoffers, SDI Munich, Truong dai hoc
quéc té vé Khoa hec rng dung

Gi4o su Tién s Andreas Stoffers nghién ctru khoa hoc chinh tri va kinh té tap trung vao Quan
hé quéc té va hoan thanh bang Tién si vé quan hé Puc - Thai. Andreas c6 nhiéu nam kinh nghiém
quan ly thuc té trong cac linh vuc t6 chirc ban hang, quan 1y ban hang, lanh dao céc dy an chién lugc
va phat trién kinh doanh tai Pirc va Pong Nam A. La thanh vién 1au nam cua Ban diéu hanh Deutsche
Bank AG Viét Nam, 6ng chiu trach nhiém vé thanh céng trong viéc tim hiéu thi truong va mo ra céc
thi trudng mai. Tir nim 2014, Andreas 13 Gido su Quan ly Quéc té tai Pai hoc Quéc té / SDI Munich.
Ngoai ra, 6ng con la Giao su thinh giang tai Pai hoc Malaya ¢ Kuala Lumpur Malaysia va tai Pai
hoc Viét bac VGU tai TP.HCM. Vao thang 12 nam 2019, Andreas tr¢ thanh giam ddc FNF
Friedrich-Naumann-Foundation Vietnam tai Ha Noi.

Ong Klaus Remmer, Ngin hang Sparkasse Essen, Dirc

Ong Klaus Remmer 1a mot chuyén gia ngan hang nhiéu kinh nghiém véi bang cap vé quan tri
kinh doanh. Trong 15 nim qua, ong la gidm déc diéu hanh cua mot cong ty con ciia Sparkasse Essen
Vi gan 100 nhan vién. Tir ndm 1997, ngoai cong viéc ciia minh, 6ng con 1a nha tu van cho cac to
chue tai chinh & cac nude dang phat trién va mai néi, tap trung vao chién lugc va té chirc. Ké tir dau



nam 2020, 6ng nghi huu va st dung thoi gian c6 dugce dé hd tro cac ddi tac chuyén sau hon nira; dac
biét 1a & Nam va Pong Nam A.

Ba Phan Thi Thanh Binh, Ph6 Tong giam déc
Bio hiém tién giri Viét Nam

Ba Phan Thi Thanh Binh hién 12 Ph6 Tong giam doc Bao hiém tién gui Viét Nam, ba chiu tréch
nhiém nghién ctru, & xuét cac van dé lién quan dén chinh sach bao hiém tién gui va hoat dong hop
tac qudc té va dao tao cua té chirc. Vi hon 20 nam kinh nghiém trong linh vuc bao hiém tién giri va
ngan hang, ba di tham gia xay dung va soan thao cac van ban phap ly vé bao hiém tién g dic biét
la Luat Bao hiém tién giri ndm 2012. Ba 1a ddu méi diéu phdi cac chuong trinh hop tac qudc té cua
Bao hiém tién gui Viét Nam va c6 nhiéu kinh nghiém trong quan ly cac du &n quéc té do cac té chic
qudc té tai tro nhu Ngan hang Thé gisi, Ngan hang Phat trién Chau A...Ba Binh d3 tham gia xuat
ban nhiéu 4n pham vé ngan hang, bao hiém tién gui va quan tri cong ty trong ngan hang. Ba c6 bang
Thac sy quan tri kinh doanh va Ctr nhan kinh té qudc té.
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Abstract

Asymmetric information in financial digital markets is increasingly becoming a serious
problem in the digital era. Consumers of digital finance suffer from asymmetric information
compared to financial agents due to the complexity of services and their passive position in
collecting, analyzing and processing information. The study offers measures to improve the practice
of digital financial consumer protection (DFCP) through quantitative analysis using a sample of
135 countries for the period 2014-2018. DFCP is measured through 8 dimensions, including Access,
Product safety and liability, Economic interests, Privacy and data security, Information and
transparency, Education and awareness, Dispute resolution and redress, Governance and
Participation provided the picture, overview of DFCP during the period 2014-2018. Four groups of
factors have positive effects on increasing the protection of financial consumers, including
education, institutional innovation, market size (openness), technology infrastructure. Interestingly,
the result shows that innovation and economic openness factor over the world in the digital age is a
huge opportunity, not a challenge, for increasing well-being of financial consumers. Thereby,
governments need to adjust policies that focus on absorbing new technology, encourage innovation
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1. Introduction:

Asymmetric information is one of the market failures that requires certain interventions
(regulations, laws, education programs, etc). Under the circumstances, several asymmetric-
information-based debates occurring in (digital) financial markets were noticeably concerned (The
Lifeblood of The Economy). Beginning in the 1970s, Rothschild & Stiglitz (1976) had indicated
many drawbacks of supply chain organizations compared to their customers in risk appraisal. In
financial markets, financial agents possessed less information about their customers’ ability to repay,
loan purpose and ability to manage loans in contrast to their customers. As a result, legal and policy
instruments were essential in order to protect financial institutions from steered consumers such as
credit score (or bond rating) caps, and maximum loan-to-value (LTV) and debt-to-income (DTI)
ratios (Meza & Webb, 1987; Stiglitz & Weiss, 1981; Waller & Lewarne, 1994) as the underwriting
criteria.

On the contrary, recent researches have exposed some concerns related to asymmetric
information, which are closer to financial consumer rights, especially digital financial consumer
rights. While the consumers are facing increasingly terminology documents (Burke & Fry, 2019)
and difficulties in filtering appropriate information sources, firms welcome data as inputs in their
business practices and have strong incentives to collect, use, store, or trade consumer data (Jin &
Wagman, 2020). Corresponding with the development of the Big Data system, the banking process
of reviewing customer records and monitoring customer behaviour is increasingly tight and
simplified (Pérez-Martin, Pérez-Torregrosa, & Vaca, 2018). The weakness in communication
between customers and financial agents is also demonstrated by (Gathergood, 2012; Lusardi &
Mitchell, 2007; Lusardi & Tufano, 2015). For example, a financial consumer with poor pension
planning (70% of responders do not understand how to create a personal financial goal) (NFEC,
2019), opting for unreasonable loans with high-interest rates and borrowing the amount of money
above their ability to repay (Bunnell, Osei-Bryson, & Y.Yoon, 2021). The study by Gummi, Finke,
Pizatella-Haswell, & Takagi (2019) identifies 6 key weaknesses of digital financial consumers,
including: (1) Credit traps and over-indebtedness; (2) Unnecessary burden of credit that fails to meet
consumer needs, due to misuse or poor usage of credit products; (3) Misinformed consumers due to
lack of transparency; (4) Lack of timely access to required funds; (5) Consumer security and privacy
breaches; (6) Fraud liability.

Moreover, the asymmetry is aggravated by the rapid development of science and technology
which is leading to sophisticated and complexed financial services (Lumpkin, 2010) and the
dominance of informal financial sources make information more unpredictable about its authenticity
(Seibel, 2001). Economic openness also leads to risks of information transparency and
nation/personal security (dynamic hacking) due to the hybrid link between different types of
financial services as well as among countries. The complexity of digital financial services is an
important reason to reduce consumer trust, according to a survey by James & Jenny (2016), only 5%
of respondents choose online loan because financial consumers feel more secure with traditional
lending. Black, Lockett, Ennew, Winklhofer, & Mckechnie (2002) and Davison, Watkins, & Wright
(1989) also theoretically agree that the complexity of financial products shows inverse proportions
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to consumer choices due to opportunity cost of time to learn products. According to World Bank
(2014), only 11% of adults worldwide have legal financial loans (this statistic data drops to 9% for
low-income countries, 8% for middle-income countries and 10% for upper-middle-income
countries), and 27% for companies worldwide have limited access to finance.

The lack of digital financial consumer protection has serious consequences. First of all, there
occurs a competitive threat of some new businesses, where consumers obtain a service free of charge
and pay by their personal data in return, following with network effects and economies of scale
leading to phenomenon “winner-takes-all” that impedes competition (OECD, 2016a; World Bank
Group, 2015). Secondly, the term "fragile digital consumers™ described in (Colangelo & Maggiolino,
2019) is becoming more and more common with the increasing severity of intra-urban ‘financial
ecology' (Cuesta-Gonzalez, Paredes-Gazquez, Ruza, & Fernandez-Olit, 2021). OECD (2017a)
believes that vulnerable groups (the elderly, the poor-low-income, low-wealth, less creditworthy
households) are at risk of being excluded from digital financial services. Thirdly, the lack of
consumer protection leads to a decline in social trust, meanwhile, trust is an important factor
influencing transaction costs and social costs Williamson (1979); OECD (2011a). Moreover, a
market with a rise in expanding and competing contributes to restricting asymmetric information
(Yaseen et al. 2020; Rothbard, 1977; Paul & Cox, 2009). Recent research by Jin & Wagman (2020)
also emphasizes the relationship between the increasing information asymmetry and market power
then turn the competitive market into an oligopoly. As a result, the relation between asymmetric
information, DFCP and market competitiveness deserve careful consideration.

Although the documents promoting the protection of financial consumers (regulations, laws,
practice) and qualitative research are increasing, quantitative ones are relatively limited. Many
efforts have been conducted from developing universal regulations for the FCP (OECD, 2011b) to
implementation guidelines (OECD, 2017a, 2018a, 2018b, 2018c) and (World Bank, 2017, 2018),
exposing a trend in digital financial consumer protection in the digital era. Efforts to evaluate the
situation of financial consumer protection in the digital age can be mentioned (Chen, 2018).
Currently, with the best of our knowledge, there has been qualitative research that has successfully
measured the digital financial consumer protection index in an international context. The most recent
attempt to quantify digital financial consumer protection mentions (Federation of German Consumer
Organization, 2017).

Therefore, in order to close this research gap, the study has the following major contributions:
(1) Determining DFCP index at the level of 135 countries around the world in the period 2014-2018
based on secondary data. Subsequently, we provide an overview of DFCP index in the world.
“Digital financial consumers” are individuals using financial service delivered through mobile
phones, personal computers, the internet or cards linked to a reliable digital payment system (Durai
& G, 2019); (2) Evaluating factors affecting DFCP and provide empirical evidence in the period
2014-2018 in 135 countries, especially, institutional innovation and economic openness. In other
words, we focus on answering the question: "Would financial consumers get benefit when the
economy is more open and the digital innovation technology becomes more sophisticated?"; (3)



Contributing a number of policy implications with an aim of DFCP Index improvement all over the
world, especially in developing countries.

The study is presented as follows. Section 2 provides efforts to measure the current DFCP
indicators and identify aspects influencing on DFCP. Section 3 describes the data used in the research
model. Part 4 presents the results of the study. Section 5 presents the conclusion and suggestions for
further policies.

2. Literature review:

Efforts to measure DFCP inclusion are commonly known as researches regarding interviewing
experts in a certain extent (e.g. Chen, 2018) examine the overall structure of FCP policies; the
financial literacy score developed by OECD (2016b); World Bank (2012) mention consumer
complaint and resolution mechanism factors, etc.

Federation of German Consumer Organizations (2017) has made efforts to measure DFCF
inclusion based on 8 dimensions including 25 criteria with appropriate data proposals to represent
those criteria and aspects. Based on the studies of the research group combined with the analytical
framework of the Federation of German Consumer Organization (2017), the research measures
DFCP based on 8 dimensions with the following representative data (Table 2):

Figure 1. 8 Dimensions of DFCP Index and Its criteria

Digital Financial Consumer

Protection Index

1) Access to|l) Adequacy (1) Adequacy |1) Adequacy |1) Adequacy of | 1) Regulatory| 1) Adequacy of (1) Law-making
networks of of safety & |of privacy & |consumer framework |legislation
competition | liability laws |data security |information & about dispute |2) Enforcement
2) Mobile 13w and its | and their |laws and their | disclosure laws [2)  Generall resolution and
uptake enforcement |enforcement |enforcement |and their | output redress 3) Participation
enforcement of  consumer

3 2) Consumer 2) Business |2) State of 3) 2) Business | organizations

Affordability |experience | Peavier privacy 2) State of | Consumers’ | behavior in law-making
protection & | consumer digital and
4) Use 3) Safety of |datasecurity |information literacy 3) State  of |enforcement
ICT sector and disclosure dispute

5) Consumer practices 4) , resolution and |4) Ct:nsumer

satisfaction Consumers’ | redress trust in the
general system
literacy

Source: (Federation of German Consumer Organisations, 2017) & Author’s collection

Based on “Full Model of Financial Capability” (Bunnell et al., 2021), (1) financial skill lead to
(2) financial behavior lead to (3) financial situation leads to (4) financial well-being, financial
consumers' behaviors are influenced by their knowledge and social concerns (Education & society)



combined with environmental factors: technology infrastructure, institutional innovation, market
size (flexibility, diversity in exchange), etc.

Hypothesis 1: Education & social concerns effect to DFCP

In the context of increasingly sophisticated commodities, education is an important factor
influencing financial consumer protection (Lumpkin, 2010; Robert, 2013). OECD (2017b)
emphasize the need for financial consumer protection and digital financial education framework
towards the goal of effectively expanding and exploiting financial services in the future. Education,
accordingly, restricts potential digital risks concurrently with upgrading the benefits of utilizing
financial services. Polat & Abdulsalam (2014) also conclude that consumer enhancement of
protection can be increased by three factors which are training, media and electronic means of
communications. Research has been conducted within Saudi Arabia banks with data collected from
265 consumers, therefore, the result can reflect consumer perspectives.

Advanced DFCP can be relatively simple and convenient such as providing a basic guideline
of usage and potential risk information for customers (Example: Google owns YouTube, Microsoft
owns Skype, WhatsApp and Instagram belong to Facebook) or providing financial options for
retirement planning. With sophisticated and complex financial issues, education helps form and
reinforce skills of synthesis and analysis data, improving protective attitudes as well (eg: consumers'
willingness to disclose data). In the previous research papers, the evidence of educational
improvement to DFCP is relatively ample, such as to digital asset management (Litterscheidt &
Streich, 2020); retirement planning; savings accounts; participation in financial markets; less prone
to over-indebtedness; internet banking behavior (Andreou & Anyfantaki, 2020). Moreover,
education also helps to prevent various potential risks because of enhancing corporate social
responsibility (CRS) of firms or reducing costs to detect phishing, hacking attacks and unauthorised
use of data.

Rdsner, Haucap, & Heimeshoff (2020) utilize data from an overall sample of 179,724
respondents representing the 28 member states of the European Union between 2006 and 2014,
concluded an increase of consumer trust by 11% after the implementation of the Unfair Commercial
Practice Directive (UCPD). It regulates unfair business practices in the European Union, as part of
European consumer law, based on the principle of minimum harmonization. The Directive provides
fundamental knowledge so that consumers can defend themselves. Meanwhile, Xu (2019) indicates
a positive correlation between social trust and financial inclusion: When trust increases by one
standard deviation, financial inclusion index increases by almost 0.5.

Hypothesis 2: Technology infrastructure effect to DFCP

Digital financial consumer protection (DFCP) index is also influenced by technology
infrastructure, for instance, Internet speed, spectrum Internet, Firm-level technology absorption, etc.
World Bank (2018) show that Big Data can measure consumer needs, adjust and meet the diverse
needs of financial customers in the digital era. Data conversion is also an important factor to protect
consumer information. Other supporting researches confirmed the role of Information &



Communication Technologies (ICT) in dimensions of DFCP Index. Mishra & Bisht (2013) survey
50 poor citizens living in big cities in India point out that the development of technology equipment
affects the majority of the population assessing in banking services. Mushtaq & Bruneau (2019)
prove that the application of ICT in financial institutions would lead to the development of digital
banks. Utilizing the secondary data collected from 54 countries, Sarma & Pais (2011) conclude that
digital connection between consumers and banks had a positive effect on financial inclusion. In the
regression result by Shamim (2007), the number of internet users significantly enhances financial
depth.

Hypothesis 3: Institutional innovation improves DFCP

The impact of institutional innovation on DFCP has received two popular perspectives, while,
some studies suggest that the increasing market power of financial agents through inventing new
tools has been creating extremely monopolistic power (eg information processing technology with
bigdata has easily discriminated consumers) (Jin & Wagman, 2020), others believe that institutional
innovation is a significant factor for financial consumer protection in the digital age.

Our argument leans towards the second line of view. First of all, innovation promotes the
process of improving the quality and characterization of the products, thus it restricts
misappropriation, dynamics hacking and theft (Liu, 2015) as well as reducing transaction costs,
synchronizing data, making work-based better for operators and consumers, maximizing the
purchase decision, enhancing the customer experience, and saving their time. Marcia & Greta (2014)
argue that the development of technology on online platforms enables consumers to increase
transactional traffic. According to CGAP (2010), the new platform also enables to systematize
financial consumer protection Index. This allows further research into contributing factors and
solutions for financial consumer protection practices. World Bank (2012) exemplify effective
enforcement of consumer protection, particularly in redress and resolution mechanisms. Pasiouras
(2018) quantize the impact of financial consumer protection policies on financial intermediation
costs and the influence gap in developing and developed nations is relatively significant. Mariani &
Wamba (2020) convince that new big data-based technologies have contributed to creating
convenience in digital financial transactions. Another interesting finding by Krafft et al. (2020)
shows that with the rapid growth in customer demand (rasing environment and social concern), new
business models will be established with a stronger link to their society such as firm-customer data
exchange mechanism. An indirect consequence of enhancing innovation through economic growth,
service diversification, quality enhancement, reducing transaction costs, available accessibility, etc.
is to improve the quality of life of the underprivileged (Aghion & Howitt, 1992; Romer, 1990; Pakes
& Griliches, 1980; Oya, Joyce, & Nataliya, 2011; Deaton, 2013)

Hypothesis 4: Market size (economic openness) improves DFCP

Market size is a noticeable sign reflecting the level of competitiveness. Meanwhile, financial
innovation is greater in more competitive financial systems (Thakor, 2012). According to OECD
(2009), competitiveness stimulates quality in financial services by reducing the anti-trust of banks
know as “too big to fail” and asymmetric information issue (Jin & Wagman, 2020). Further



development from this perspective, OECD (2011) recommend that financial market should restrict
the influence or support of the government, which reduces competitiveness and weakens the market.
Yaseen et al. (2020) shows that the market liberalization reforms (in China) had a notable impact on
the dynamics of the information environment facing investors in those capital markets. The market
power theory address its own failure (including asymmetric information) and the mechanism to
promote a sustainable growth have been discussed (see also Paul & Cox, 2009; Rothbard, 1977).
Accordingly, the competitive pressure of the market requires firms (digital financial services) to
build mutual trust with their customers through giving full and accurate information — consumer-
firm data exchange (Krafft et al., 2020). This process can be sluggish but effective (Alkire & Ritchie,
2007). Consequently, market expansion not only has a direct impact on eight dimensions of DFCP
index through competition but also is the main factor reducing asymmetric information. In that way,
digital financial consumers can also enhance their self-protection capability.

Hypothesis 5: Gender discrimination in DFCP

Financial consumer protection should concern gender discrimination matter. Utilizing
statistical data from the Consumer Federation of America (CFA) and Principal Component Analysis
(PCA) model, Fishbein & Woodall (2006) indicate that women are much more likely to receive
higher interest rates on subprime loans than men. A conflicting viewpoint by GAO (2018) review
found limited evidence of gender price differences, except certain subprime loans. However, these
comparisons do not take into account the effect on the differences in product brand, packaging, and
other characteristics, which limits the generalizability of the results. Bucher-Koenen, Lusardi,
Alessie, & van Rooij (2016) analyze survey responses from German, American, Dutch, indicating
that the lack of financial knowledge is more common among women, particularly among young
people when the rate of correctly answering all questions between men and women is 38% - 22%.
Similar to this theoretical framework, Hsu (2015) runs a regression model from the results of the
American survey, showing that financial decision-makers in the family are mainly men.

3. Research method
3.1. Data
Step 1: DFCP Index

To measure the DFCP Index, we base it on 8 dimensions [table 1]. The indicators below have
been used experimentally by different sets of indicators, for example: Global Findex, Network
Readiness Index (NRI), ITU Global Cybersecurity, GSMA Mobile Connectivity Index, etc. Data are
used as panel data across 135 countries in the period 2014-2018. Details of the data and its source,
variables used are described in the table below.

Table 2. 8 Dimensions of DFCP and its Proxy

Variable Describe Source




Percentage of respondents, ages 15-60+, have Global Findex database

an account at a bank/others financial type (http://datatopics.worldb
Access ) - )
ank.org/financialinclusio
n/)
1. The Network Readiness Index (NRI) https://networkreadinessi
ndex.org/#highlight
!ECOI’]OITIIC 2. Getting credit: Which represents the World Bank, Doing
Interests highest performance observed on the getting Business
credit indicator across all economies (http://www.doingbusine
included in (0-100). ss.org/).
It is a trusted reference that measures the ITU Global
Product safety . . . .
L commitment of countries to cybersecurity ata  Cybersecurity Index
and liability
global level
Dummy variable — Personal Data Protection https://unctad.org/en/Pag
Policy takes place es/DTL/STI_and_ICTs/I

CT4D-
Legislation/eCom-Data-
Protection-Laws.aspx

Privacy ~and note: PCA cannot aggregate Index using

data security  dummy variable, so we do not apply in our
actual calculation. However, this is an
important aspect to consider in further studies.

Disclosure index (0-5). The sum of a variety of World Bank, Global

;rrl‘i:rmatlon existing disclosure requirements. W(? follow Survey. on ansumer
transparency G_IobaI_Sur\{ey on Consumer Protection and Protectlon and Financial
Financial Literacy (WB). Literacy.

Education and Adult literacy (25%)); School_life expectancy GSMA N Mobile

(25%); Mean years of schooling (25%); Connectivity Index
awareness Tertiary enroliment (25%)

Dispute resolution index (0-0.5-1). We follow  World Bank, Global

Global Survey on Consumer Protection and Survey on Consumer
Dispute Financial Literacy (WB). Protection and Financial
resolution and (= 1) if both resolution mechanisms are L iteracy.
redress available, (= 0.5) if one of the mechanisms is

available, (=0) if neither of the mechanisms is

available.
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Generic Top-Level Domains (gTLDs) and GSMA Mobile
Country Code Top-Level Domains (ccTLD) Connectivity Index

per person (20%); Online Service Index score

for E-Government (20%); Mobile social media

penetration (30%); Mobile apps developed per

person (30%)

Participation

Step 2: Evaluate the impact of factors on the DFCP index.

We consider four important factors that influence the DFCP index, including: (1) Education
and Social Concern for the development of society (Education & Society); (2) Infrastructure - the
availability of technology in the digital era (Technology Infrastructure); (3) Expansion of the
market - competitive pressure of the economy (Market size); (4) Institution towards innovation
(Institutional Innovation). These data are collected from the Global Competitive Index.

In terms of (1) Education & Society, the indicators include the following aspects: Level of
primary education, Number of education enrollment (primary level), Government efficiency,
Business impact of malaria/Tuberculosis/HIV-AIDS. (2) Technology Infrastructure includes the
following aspects: Level of latest technologies, Firm-level technology absorption, FDI and
technology transfer, Internet using, Fixed broadband Internet subscriptions. (3) Market size includes
the following aspects: GDP, Exports as a percentage of GDP, Domestic market size index, Foreign
market size index. (4) Institutional Innovation Index includes the following aspects: capacity for
innovation, Quality of scientific research institutions, Company spending on R&D, University-
industry collaboration in R&D, Gov’t procurement of advanced tech products, Availability of
scientists and engineers. Besides, the research model also controls the variable Gender gap in social
media collected from the Mobile Connectivity index.

Table 3. Describe Data

DFCP Education Infrastructure- Institution- Market Gender

index & society technology Innovation size Gap

Min -3.4545  2.5826 2.0274 2.1216 1.5495 0.0000

Max  2.6112 6.8212 6.2182 5.7865 6.9359  100.0000

o Mean -0.2300  5.4002 3.8782 3.3967 3.8360  70.4491
SD 1.5300 0.9504 1.1413 0.8472 1.1456  30.6450

Min -3.3840 2.7163 2.0670 2.1056 1.7444 0.0000

o Max  2.6696 6.8865 6.3649 5.7828 6.9351  100.0000



Mean -0.1363  5.4690 3.9440 3.4450 3.8998 70.4491
SD 1.5197 0.9554 1.2029 0.8580 1.1049 30.6450
Min -3.2898  2.8611 2.0543 2.2261 1.6688 0.0000
Max  2.7881 6.8683 6.4192 5.7643 6.9778  100.0000
o Mean -0.0234  5.4954 4.0500 3.5051 3.9804 70.4491
SD 1.5072 0.8962 1.2219 0.8512 1.1251 30.6450
Min -3.1948  2.8451 1.9348 2.1567 1.6904 0.0000
Max  2.8900 6.8915 6.4133 5.8024 7.0000  100.0000
o Mean 0.0917 5.5489 4.1518 3.5474 3.9296 73.0514
SD 1.4834 0.8689 1.2274 0.8476 1.1408 28.2985
Min -2.9698  2.9672 1.9636 2.0782 1.5477 0.0000
Max  2.9395 6.8962 6.4567 5.8212 7.0000  100.0000
e Mean 0.2981 5.5967 4.2761 3.5669 3.9964 73.4567
SD 1.4963 0.8605 1.2500 0.8559 1.1227 28.0717

3.2. Research model

Source: Author’s calculation

Determining the factors affecting DFCP index is used based on the model:

DFCPlnt=0+ Yoy Bn-Xune + V- Zne + €ne + 6,

Here, DFCPI is deemed as DFCP index measured through Principal Components Analysis
(PCA) method. According to OECD (2018d), PCA can summarise a set of individual indicators
while preserving the maximum possible proportion of the total variation in the original data set.
Largest factor loadings are assigned to the individual indicators that have the largest variation across
countries, a desirable property for cross-country comparisons, as individual indicators that are similar
across countries are of little interest and cannot possibly explain differences in performance. Sasan
et al. (2013) added that PCA’s key advantages are: (i) The alleviation of capacity requirements; (ii)
Increased efficiency in a smaller aspects; (iii) Low noise sensitivity. The DFCP index is synthesized
through 8 dimensions according to [Table 1]. N is 135 countries with t =5 (2014-2018) in the sample.
Other variables and their coefficients are shown in the Table [2].
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Table 4. The variables in the model and its expectation

Symbol Proxy variable Expectation
Education & Educational attainment and social interest. B.1>0
Society (X1)

Infrastructure — Represents infrastructure related to technology B>>0
Technology readiness.
(X2)
Market Size (X3)  Market expansion and market size reflect the B3>0

competitiveness of the economy.

Institution — Institutions towards motivating innovations Bs>0
Innovation (Xa)

Gender gap — Digital financial consumer protection with gender Y
Control variable (Z) discrimination taking place [see (Fishbein & Woodall,
2006; GAO, 2018; Hsu, 2015)]

e Error term

0 Latent variable

To solve latent variables, we use the fixed - and random effect model. In particular, the study
prioritizes the use of the fixed-effect model due to its advantages. Some robust and sensitive check
are proceeded such as Hausman test (see Greene, 2008) described in the appendix.

We implement robust standard error via the method of Arellano (1987) for fixed-effect model
and the estimator HC3 were suggested by MacKinnon & White (1985) to improve the performance
in our samples (135 counties from 2014-2018 as a small sample). The suitability of this model is
concluded by Long & Ervin (2000) that HC3 provides the best performance in small samples, as it
gives less weight to influential observations.

4. Study results:
4.1. Digital Financial Consumer Protection Index synthesis

We use PCA model (principal component analysis) based on 8 dimensions illustrated in table
[1]. The detailed results are presented in the following table.
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Table 5. The proportion of variance and cumulative proportion of 8 dimensions

PC1 PC2 PC3 PC4 PC5 PC6 PC7 PC8

standard ) 0939 22039 08224 08224 06022 06022 03798 03067
deviation
Proportion 6577 01069 00845 00518 00453 00239 00180 0.0118
of Variance
Cumulative g 077 07647 08492 09010 09464 09702 09883  1.0000
Proportion

Source: Author’s calculation
Note: The result is done after controlling the scale of each dimension.

The analysis results show that 2 determinants PC1 and PC2 contribute to 75% of the total
variation and all determinants (except PC2) contribute in the same direction as PC1.

We perform the computation of the aggregated DFCP through the multiplication of each
component and proportion of variance. The formula is shown below

DFCPI =Y?%_, PC; x Proportion of Variance;

To determine the validity of the DFCP index, we proceed: (1) Examining the DFCP index
through several tests (for example, a t-test that assesses the DFCP index of the G20 country group
comparing to the developing country group) and comparison with DFCP-related research around the
world (eg Chen (2018)); (2) Examining DFCP index in each country on the world map (see figure
[2]). The DFCP Index in the G20 group members is expected to be higher than that of the developing
countries due to detailed guidelines on practices and policies (see (OECD, 2018a, 2018c)); (3)
Examining DFCP index through relevant data sets such as financial Inclusion from World Bank or
Global Findex.

We expect that recent efforts to develop and improve FCP practices World Bank (2017), DFCP
index also witness an increase in the world average. The explanation of total variance according to
the two most important determinants is classified into G20 group members (left) and developing
nations (right) as below:
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Figure 1. Total variation within G20 group members and developing nations regarding the 2
most important determinants (PC)

a8 facton|

Source: Author’s calculation

The illustration specifies that the DFCP Index of the G20 group members (left) is higher than
that of the non-G20 group members and the DFCP Index of the developing country group is worse
than the other (right). Moreover, the dispersion of the variation in the G20 group members is also
smaller, which is reasonable because the difference in the G20 countries is smaller than that of the
rest countries.

On the contrary, in the right figure, developing country groups have lower DFCP Index and
wider variability than the other region. This also confirms our expectation as developing countries
are in the process of improving institution, therefore, the gap among efficiency in DFCP and the
development among countries is relatively significant. The T-test is described in detail in Appendix
1.

Table 6. DFCP Index of the World, G20 countries, developing countries in the period 2014-
2018

World G20 Developing countries
Min Max Mean Sd Min Max Mean Sd Min Max Mean Sd
2014 -345 261 -0.23 153 042 218 137 053 -311 135 -0.88 1.18
2015 -3.38 2.67 -0.14 152 054 22 144 053 -338 145 -08 1.2
2016 -3.29 279 -0.02 151 062 223 152 05 -329 161 -0.67 1.19
2017 -3.19 289 009 151 073 226 16 048 -3.05 1.77 -055 1.16
2018 -297 294 03 15 081 246 183 046 -29 188 -0.34 1.16
Source: Author’s calculation

Note: The study shows the difference between G20 and developing countries by t-test after
controlling the sample size and normal distribution assumptions [Appendix 1].
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Table [6] shows that: (1) DFCP index in the period 2014-2018 have increased, especially in
developing countries, on average, in the period 2014-2018 show an upward movement in growth as
58.82%; (2) While the disparity between the G20 countries tends to decrease, in developing countries
and the world in general, it remains unchanged and has a tendency of increasing.

The state and movement of DFCP Index in the world in the period 2014-2018 are illustrated
on the world map as shown below figure [2].

Figure 2. Digital Financial Consumer Protection Index in the world from 2014 to 2018
Digital Financial Consumer Protection 2014

e X — el —

Source: Author’s calculation

Figure [2] indicates the DFCP index and its changes in the period 2014-2018. Accordingly,
dark blue to yellow shows a higher level of DFCP, and a shift in colour blocks represents an
increase/decrease in DFCP.

Some regions with high DFCP Index are North America, Western Europe, Asia Pacific and
Japan. This result is also consistent with research by (Chen, 2018) (Potluri, Sridhar, & Rao, 2020).
Meanwhile, many countries in Africa and some ASEAN countries such as Vietnam, Lao PDR,
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Cambodia and Myanmar possess low indicators (12 regions are shown in Appendix 3). This partly
reflects the consequence of digital fraud in ASEAN and the immaturity of digital finance (OECD,
2018b). Moreover, according to the report “Financial Capability and Consumer Protection - A way
Forward to Financial Inclusion in Africa” shows evidence that a lack of financial literacy on an
individual level makes people more vulnerable (Giz, 2010).

The colour shift from 2014 to 2018 also demonstrates an improvement in the DFCP index. The
most noticeable colour shift as Canada (from orange to yellow); some countries in Sub-Saharan
Africa (from dark blue to purple). This confirms many recent reports on an improvement in the DFCP
index (European Investment Bank, 2017).

4.2. Model results:
The study results are represented in table [7]

Table 7. Regression results

Dependent variable: Digital Financial Consumer Protection Index (panel 135 countries in
the 2014-2018 period)
(1) Fixed  (2) Fixed (3) Fixed (4) Fixed (5) Random (6) Fixed

Education & 0.3143*** 0.2365***  0.1799***
Social (0.0613) (0.0399) (0.0458)
concern
Technology 0.6433*** 0.5601***  0.4677***
Infrastructure (0.0394) (0.0348) (0.0379)
Institutional 0.6037*** 0.1291***  (0.1929***
Innovation (0.0667) (0.0495) (0.0560)
Market size 1.0755*** 0.4120***  0.7601***
(0.0869)  (0.0410) (0.0728)
Gender Gap 0.0070***  0.0055***
(0.0012) (0.0015)
Intercept -6.0887***
(0.2205)
Observations 651 651 651 651 651 651

Note: *, **, *** _ statistically significant at the 10, 5, and 1%.

Table [7] column 1-4 shows that DFCP index is influenced by the following aspects, including
Education & Society, Infrastructure-Technology, Institution-Innovation and Market size in the
period 2014-2018. In overall, column 5-6 examine these aspects contributing to the DFCP with the
additional control gender gap in social media use. According to Fishbein & Woodall (2006) and
Mohanty (2014), there is discrimination in the use of digital financial services between men and
women, especially in relation to service prices and consumer rights.

First of all, education & social interest factors have a positive impact on the DFCP index
(column 1,5,6). This positive relationship has abundant evidence. Recently, research by Résner et

15



al. (2020) evaluated the impact of consumer protection regulations in the digital age on consumer
self-protection in financial services has positive results. This study samples on 179,724 people from
28 European countries between 2006 and 2014. Another study of Xu (2019) using a sample of 21,878
observations from 47 countries demonstrates the relationship between social trust, education and
financial inclusion [see more (Polat & Abdulsalam, 2014)].

Secondly, Infrastructure - technological readiness has a positive impact on the DFCP index
(at column 2,5,6). Much relevant evidence demonstrating the relationship between technology and
financial inclusion, accordingly, the study of Mishra & Bisht (2013) observe that mobile technology
is an excellent tool to accelerate financial inclusion, particularly in far remote areas. Sarma & Pais
(2011) shows a positive relationship between Information and Communication Technologies (ICT)
and infrastructure to boost financial inclusion. Shamim (2007) finds a positive relationship between
ICT and financial development. More recently, research by Mushtag & Bruneau (2019) also
indicates a positive relationship between financial development and ICT, as a result of that,
encourage to reduce poverty and inequality. The study used panel data in the period 2001-2012
within 30 developing countries. Moreover, many significant standpoints related to financial
consumer protection in the digital age can come through many different ways, for example, New
Forms of Data Processing (World Bank, 2018). Accordingly, new forms of data processing is an
essential advantage in the digital era, requiring appropriate technologies to protect financial
consumers. Research also points out to many barriers, and technology readiness is one of the major
ones.

Thirdly, market expansion (openness) contributes to improving the DFCP index shown in
column 3,5,6. This research result is not only consistent with the neo-classical theories of
competition, but also the results of modern research. Accordingly, enhancing domestic and
international competitiveness will contribute to expanding consumer choices in financial services.
Competitive pressure in the market will encourage product improvements, product innovations and
maintain high service quality (OECD, 2011a; OECD, 2009). For example, in terms of Access (out
of 8 dimension), firms (digital financial services) always have a tendency to expand and renovate
their financial services for profit purposes couple with enhancing corporate social responsibility
(Krafft et al., 2020). Moreover, asymmetric information between customers & financial agents,
which is an important cause for the need of DFCP, is also diminished in a more competitive market.
The experimental evidence of asymmetric information flow dynamics is indicated by Yaseen et al.
(2020). Accordingly, market expansion - enhancing competitive pressure not only improves these
dimensions of the DFCP but also prevents asymmetric information, which is considered as an
important cause for the need of DFCP.

Fourthly, in table [7], column 4-6 shows that a positive relationship between institutional
innovation development has a positive effect on the DFCP index. Our research is contrary to
speculations that innovations (in terms of technology) handicap well-being of digital financial
customers because of increasing the market power to become monopolies firm through the
advantaged ability to hold, access and analysis customer’s personal information (Jin & Wagman,
2020). The positive relationship between institutional innovation and DFCP is not only demonstrated
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by direct mechanism (restrict misappropriation, dynamics hacking and theft, reduce transaction
costs, synchronize data, make work-based better for operators and consumers, improve the buyer
experience, maximize purchasing decisions and save customers' time) but also indirect channel
(economic growth, service diversification, quality improvement, and available access for “fragile
digital consumers”.

Table 8. Research results after controlling the variance.

Dependent variable: Digital Financial Consumer Protection Index (panel
data with 135 countries in the 2014-2018 period)

(7) Fixed - Arellano (8) Fixed —HC3
) ) 0.1799*** 0.1799***
Education & society
(0.0554) (0.0566)
Infrastructure — 0.4677*** 0.4677**
Technology (0.0425) (0.0435)
o ) 0.0425*** 0.1929**
Institution - Innovation
(0.0735) (0.0746)
_ 0.7601*** 0.7601***
Market size
(0.0836) (0.0882)
Gender Gap 0.0055 0.0055
(control variable) (0.0038) (0.0049)
Observations 651 651

Note: *, **, *** _ statistically significant at the 10, 5, and 1%.
5. Conclusion:

In the digital age, consumers are facing more and more disadvantages in participating in
financial services due to the consequence of asymmetric information, so it is necessary to take
measures to improve digital financial consumer protection. Our research has partially addressed this
research gap through:

Firstly, the DFCP index is measured at an international level with samples from 135 countries
for the period 2014-2018. DFCP index is measured on 8 fundamental aspects (table [1]). Besides,
the study also proposes an overview of DFCP index in the world map and changes throughout the
period (see figure [1]).
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Secondly, the study provides theoretical and empirical evidence on the factors affecting the
DFCP index. In particular, the research team especially emphasizes the group of factors on
technology readiness and market openness with a significant impact.

Financial consumer protection in the digital era is essential not only for social stability, market
failure (asymmetric information) but also for long-term sustainable growth. To improve digital
financial consumer protection, the government can intervene through several ways such as: Raising
consumer awareness through fundamental guidance and encourage self-study; Improving
infrastructure related to technology readiness (internet spectrum, ...) to build new platforms in digital
financial consumer protection [e.g. data transformation (World Bank, 2018)]; Strengthening
competitive pressure on the economy to reinforce product quality (expanding economic trade,
signing bilateral - multilateral agreements, e.tc); Supporting innovate programs to enhance creativity
in the market (for example: Investing in R&D research in universities).

Our research contributes to shedding light on financial agents' market power asymmetry
compared to their customers. Instead of straining the firm-customer conflict, innovation propitiates
it through a various mechanism, for example, firm-customer data exchange channel, accordingly,
firms provide information to customers efficiently, in return their customer informs sufficiently and
accurately personal data by mutual trust and profitable relationship. Furthermore, innovation
contributes to improving product quality, diversifying types of services, reducing transaction costs,
propitiating customer decision-making and saving their time, etc.

Interestingly, expanding market by enhancing economic competition is an important factor
supporting asymmetric information restrictions, and concurrently a major reason leading to the
urgency in DFCP. Moreover, there are many evidences that market expansion strongly affects 8
dimensions of DFCP. The lack of DFCP mechanisms has also led to many consequences that reduce
market competitiveness, such as "winner take all" or data business (OECD, 2016a; World Bank
Group, 2015). Therefore, this study is an important evidence that complements the importance of
market expansion and government competitiveness enhancement for a sustainable growth.

The research once again has supplemented the evidence for policies promoting open-economic
policies. In the field of data sharing, research by Potluri et al. (2020) has shown the disadvantages of
data localization regimes (such as China and Russia) on the economy. Besides, enhancing digital
finance education combined with technology infrastructure is an important foundation to absorb the
advantages of innovation (Artificial intelligence, learning machine) and the inevitable wave of
globalization in the digital age, which is the border is just a territorial concept. Finally, we have not
yet considered the impact of regional factors, whereby developing countries may be at a disadvantage
due to poor education levels and limited technology infrastructure.

The paper opens up further research directions: (1) Determining factors affecting DFCP in a
specific regional context. For example: "Are developing country financial consumers get benefiting
from globalization in the digital age?" and (2) if so, “Which levels will the economic reach expand
in order to reach the optimal DFCP?” If no, (3) any conditions (education or technology readiness)
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for integration are the factor that enhances DFCP; Thereby, (4) Studies can evaluate specific policies
of countries in improving DFCP.

Some data limitations:

Due to the limited data related to DFCP, the study confirms the following limitations of data:
(1) Representativeness. Of eight dimensions of the DFCP index, there are some indicators that may
be more representative (than the data used in the study), however, are not used due to the incomplete
statistical data (135 countries from 2014 to 2018). For example, the A4Al data is more representative
in terms of the access aspect but it is only available in developing countries. Therefore, we use an
equivalent data as % have an account at the bank or another type of financial institution or personally
using a mobile money service (in the past 12 months) of the Global Fintex dataset; (2) Missing data
problem: Some data are collected every 2 years or 3 years, as a result with some missing data we
estimate through growth rate in period or using the most recent data in case of discrete data. These
estimates are reasonable because of the absence of major shocks in the database for the 2014-2018
period.

Appendix
Appendix 1.

The distribution of DFCP Index between G20 countries and Developing countries is not
extreme far from normal distribution with

skew.2SE(G20) = -0.347

kurt.2SE(G20) = -1.382
skew.2SE(Developing countries) = -0.877
kurt.2SE(Developing countries) = -1.377

T-test of DFCP Index between G20 countries and Developing countries (variance are not equal
with var test - p-value < 2.2e-16) c6 p-value < 2.2e-16 (HA: DFCPg20 > DFCPpeveloping countries)

Appendix 2.

Test results of model 6 (fixed)
Test Null Hypothesis P-value
Testing for fixed effects Ho: OLS better than fixed p-value < 2.2e-16
Hausman Test Ho: RANDOM better than fixed p-value = 2.951e-12
Time-fixed effects testing  Ho: No time-fixed effects are p-value =0.1388

needed

Heteroskedasticity testing  Ho: Homoskedasticity p-value =2.714e-12

(Breusch-Pagan)

Note: Due to heteroskedasticity phenomenon, we perform robust standard error in model (7)
and (8) in table [...].
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Appendix 3. 12 Divided economic regions
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FINANCIAL CONSUMER PROTECTION IN FINANCIAL INSTITUTIONS: THE CASE
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Abstract:

Consumer protection and financial literacy can contribute to better efficiency, transparency,
competition, and access in retail financial markets by eliminating information asymmetries and
power imbalances between financial service providers and customers. The main purpose of the study
is to examine commercial banks' financial consumer protection by analyzing the principles and
regulation of customer protection in Vietnam. The paper is using the findings of a 103 surveys on
consumer protection regulations with different measurements like Fair and equitable dealing,
disclosure and transparency, financial education and awareness, behavior and work ethic,
protection against fraud, protection of privacy of information and complaints handling, existence of
adequate competence. As a result, the research concludes by recommending that the financial
institutions' supervisory adopt a code of conduct for consumer protection, while banks should be
required to include the concept of customer protection into their operational procedures.

Keywords: financial customer protection, banks, financial literacy, regulation, Vietnam.

1. Introduction

Consumer protection and financial literacy can contribute to better efficiency, transparency,
competition, and access in retail financial markets by eliminating information asymmetries and
power imbalances between financial service providers and customers. Particularly since the start of
the financial crisis in 2008, the issue of financial consumer protection has gained importance in
policy debates (Mayer et al., 2014). There is a pressing need to protect consumers' interests in the
current age prior to the growth of the network of financial companies, especially in the complicated
emerging markets, international operations.

Among developing countries, Vietnam is an example with sustainable economic growth that
led Vietnam from a poor country to a middle-income country with an average annual growth rate of
6% (Worldbank, 2021). However, the concept of customer protection is not widely adopted in many
nations, particularly in Vietnam, where various governmental and non-governmental organizations
perform functions such as supervisory organ and voluntary institutions. Due to numerous unique
features, the Law No. 59/2010/QH12 in Protection of Consumer Right Law (2010) with amended
and supplemented in Law No. 35/2018/QH14 in Protection of Consumer Right (2018) makes
essentially no particular reference to issues relating to consumer protection in the banking and
financial sectors. The major source of consumer protection in Vietnam is found in the Law on
Protection of Consumer Rights, which includes consumer protection based on legal precedence,
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however there is no specific financial consumer protection regulation, especially in the banking
system. While credit institutions, securities firms, and insurance business Laws have rules to protect
the rights of clients, they are still missing many detailed information and fail to supply instructions
with problems. As a result, a substantial segment of the population, especially those who are
financially vulnerable and rural people, are unable to obtain financial services. Moreover, until now,
Vietnam still does not have institutions in place to administer consumer financial protection. The
country lacks a sufficient regulatory framework for financial consumer protection, and consumer
financial literacy is rather inadequate. When there is no comprehensive structure in place, customers'
access to proper financial services is impeded, making it difficult to resolve concerns and making
them unlikely to become victims of any fraudulent financial services.

In this study, we organize the findings in the following manner: The following section features
literature reviews from many sources, including marketing, law, and economics, to review consumer
protection in the financial services industry, especially in banking sectors. Section 3 presents the
research method of the study. Section 4 introduces the data and discusses the result of surveys. The
conclusion is presented in Section 5 as follows.

2. Literature review

The 2007 subprime loan crisis was a good example of how the market failed to serve the
financial interests of its customers, with predatory lenders engaging in unfair, self-serving behavior
in order to achieve commercial benefit for themselves rather than in the best interests of their
customers (Mayer et al., 2014). As well as the necessity to safeguard customers, regulators are
concerned because it is regarded as moral and ethical to do so (Consumer Protection on Fair Trading
Law, 1992). As the markets for financial products and services get more sophisticated, the
importance of protecting consumers of financial services in the banking system increases (Micklitz
et al. 2010). Many countries all over the world recognized the general guideline (principles) of
customer protection, which was produced by G20 nations, in order to judge the well-functioning of
financial institutions (OECD, 2011). These principles are: fair and equitable dealing, transparency,
financial awareness, work ethics, protection against fraud, protection privacy of information,
complaints handling, competition, and third party.

There are numerous studies researched on FCP in recent times (Ahmed & lbrahim, 2018;
Bekele, 2015; Gaganis et al., 2020; Johan & Ariawan, 2021; Mikheeva & Dolkova, 2020; Mohamad
& Hassan, 2019; Pasiourasa, 2018; V & M, 2019). Ahmed & Ibrahim (2018) explored the regulatory
framework for consumer protection in Malaysia with legal infrastructure and typology of laws. The
result showed that the different laws, rules, and supporting organizations are all needed in order to
comprehensively protect consumers' financial interests in the country. Besides, Johan & Ariawan
(2021) have focused on consumer protection of non-bank finance companies with the conditions
from the inception of the loan to the repayment of the loan based on the existing law and regulations.
In this research, Johan & Ariawan also amended to improve and update the role of regulation in
protecting the consumer in the financial industry. The studies of Bekele (2015); Gaganis et al.,
(2020); Mikheeva & Dolkova, (2020); Mohamad & Hassan, (2019); Pasiourasa, (2018); V & M,
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(2019) also mentioned the necessary of FCP in banking systems on different aspects like cost of
financial intermediation, bank profit efficiency, regime, etc. These studies suggested an emergence
insight on the initiatives taken particularly in the banking industry to protect the financial consumers.

Despite a considerable body of literature about legal and regulatory challenges with FCP
existing in established economies, there is a lack of research focused on how FCP is comparable to
emerging and developing countries, particularly in Vietham. Mainly much research about the
banking system in Vietnam is related to risk management on behalf of bank point of views (Binh &
Chi, 2021; T. V. Diing & Chi, 2021; Son, 2019; Tho, 2018; Tho & Thuy, 2020) These papers mainly
absorbed on analyze the risks in Vietnam banking system and suggested solution to improve the
effectiveness and efficiency of banks rather than investigating in aspects of customers. For further
examination, H. T. T. Hién et al., (2020) and N. T. Hién (2017) have investigated in FCP with the
experience from Canada, USA, Germany as well as the situation of financial inclusion development.
These researches mainly focused on basic economy that proposed to create a Department to incharge
FCP and increased financial literacy for further request. Furthermore, Cao & Ha, (2020); Diing
(2017); Ha (2020) and Tinh (2016) indicated that the regulations in Vietnam did not protect the
interest of customers in banking sectors, such as protecting the borrower's rights in the credit contract
or when using bank cards or other services. They also found that it would be more effective and
efficient if the Government had amended and improved FCP Law in detail, particularly law for
customers when participating in transactions and services of the banking system in Vietnam.
Consequently, it it essential to explore more about the role of FCP in Vietnam, especially in banking
sector.

3. Research method
Source of Data

The study are utilized both in primary and secondary data. The sources of primary data are
collected from customers of different banks in Vietnam. In order to collect the desired information
the opened question has been used as the primary source of information.

Question Development

The survey questionnaire includes two sections: In section one, we collected demographic data
from respondents, such as gender, age, and major information. The other section is to measure
constructs’ items related to customer protection. To ensure validity of the measurement, all questions
were obtained from previous studies. The time to conduct the survey lasted 2 weeks, from July 14"
to July 30", 2021.

The questionnaire utilized the five point Likert scales because it was easy and simple to
understand for the respondents to rate each question. The respondents who reply agree and strongly
agree implying that the practice of customer protection is acceptable in the bank, whereas the
respondents who replied disagree and strongly disagree means the bank is not practicing customer
protection.
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For the purpose of analysis and interpretations, the questions have been categorized into eight
sub-topics as below:

Figure 1: Variable on Financial Customer Protection

Sources: By Authors

Ethical Consideration

The informants had been informed that any confidential information acquired from respondents
would be kept in secret unless they allow it, and not to be used for purposes other than the objective
of the study. The respondents identity would not be disclosed, and proper acknowledgement have
been made to their contribution to the study.

4. Result and Discussion
4.1. Demographic characteristics of the respondents

According to 103 surveys, the majority of the respondents is female (69, 6%) and the rest is
male (30,1 %). The most of the respondents’ age group falls in the range of 31-40 years (46.6%),
followed by the age group of 18-30 years (27,2%), and the lowest frequency age group registered
were the age above 50 years (3.9%).

Table 1: Demographic Information of the respondents

Demographic Frequency | Percentage
Gender Male 31 30.1%
Female 71 69.6%
Age 18-30 28 27.2%
31-40 48 46,6%




41-50 23 22.3%

Above 50 4 3.9%

Education background Undergraduate 3 2.9%

Bachelor 63 61.8%

Postgraduate 37 36.3%

Days visiting the bank for once a week 5 4.9%
services

Some times in a week 13 12.6%

once a month 14 13.6%

Some times in a year 71 68.9%

Sources: Survey result (2021)

As shown in Table 2, the educational backgrounds of the respondents were categorized into 3
groups. Out of total participants, 61.8 % had bachelor degree, 36.3% had master degree or above.
The survey results show that the respondents do not frequently visit the bank. The number of people
who visit the bank every week accounted for only 4.9%; mostly they go to the bank a few times a
year (68.9%). This is also quite understandable, because the development of technology makes e-
banking services develop very quickly and customers can also transact with the bank at home.

Figure 2: Bank services used by respondents

Other
I 34.10%

Transfer

I 90.10%

Loan

I 27.50%

Deposit
[, 68.10%

0.00%  10.00% 20.00% 30.00% 40.00% 50.00% 60.00% 70.00% 80.00% 90.00% 100.00%

Sources: Survey result (2021)

According to statistics from the figure 2, money transfer service accounts for the largest
proportion (90.1%), followed by deposit (68.1%), loan (27.5%) and other (34.1%)
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4.2. Results
Fair and equitable dealing

Table 2: Fair and equitable dealing

Statement Strongly Agree | Neutral Dis- St_rongly Total
agree agree Disagree
Customers of the
bank receive
impartial and Frequency 22 53 19 5 4 103
honest treatment
from
the bank. Percentage | 21.4% | 51.5% | 18.4% | 4.9% 39% | 100%
The amount of
prices that the
bank Frequency 10 40 34 13 6 103
fixes for different
servicesare fair. o0 tage | 9.7% | 38.8% | 33% | 126% | 58% | 100%

Sources: Survey result (2021)

As described in Table 2, two questions related to fair and equitable dealing were presented to
respondents. To be more specific, the percentage of respondents who replied agreed and strongly
agreed that Customers of the bank receive impartial, honest treatment at all stages of relationship
they do have with the bank are respectively 21.5% and 51.5%. About 8.8% of respondents disagree
and strongly disagree respectively by the type of service they get from the bank.

In the second statement of fairness of the prices that the bank fixes for its different services,
the percentage of strongly agree and agree dropped to 9.7% and 38.8% respectively if compared to
the first statement. About 33% of respondents reacted neutral. The remaining of the respondents
disagreed and strongly disagreed with the fairness of price that the bank charges for the services
were 12.6% and 5.8%.

This implies that in both statements, the majority of the answers (which means 51.5% and
38.8%) confirmed by strongly agree and agree respectively that there is fairness and equitable service
dealing practice in the bank. Moreover, 3.95 and 5.8% of the total answers showed the disagreement
with the statement.

Disclosure and Transparency
Information transparency is important to the banking system. From a management perspective,
international banking practices (Basel Il) and national central banks always set requirements on
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information transparency for banks to protect consumers and avoid the risk of failure. system. From
a micro perspective, increasing information transparency is very important because it helps banks
easily access financial resources in the market, reduce capital mobilization costs, thereby expanding
market share, increasing competitiveness (Tung, 2020). The result of Transparency and disclosure
of banks in Vietnam are as below:

Table 3: Disclosure and Transparency

I . I
Strongly Agree | Neutral | Disagree Strongly

. Total
agree Disagree

Statement

The bank provides
advice and copy for
the benefits, risks,
terms and
conditions to
customers.

Charges of different
services of the
bank are kept in a
transparent way.
The bank has

practice of
notifying in Frequency 15 37 36 8 7 103

Frequency 19 39 33 9 3 103

Percentage 8.4% 37.9% | 32% 6.7% 2.9% 100%

Frequency 20 54 18 8 3 103

Percentage | 19.4% |52.4% | 17.5% 7.8% 2.9% 100%

advance for change
made on interest rate
and service charge | percentage | 14.6% 35% | 7.8% | 6.8% |100%
to the customers. 35.9%
The advertising and
promotional
materials that the
bank is applying
does not mislead to
the customers.

Frequency 12 42 34 11 4 103

Percentage | 11.7% |40.8% | 33% 10.7% 3.9% 100%

Sources: Survey result (2021)

Table 3 consists of 4 statements which show the level of disclosure and transparency found in
the bank. In all 4 statements, the respondents who chose the “neutral” option were always more than
30%, except the information about the fees.

Thus, overall, the transparency of information of Vietnamese banks has been improved, but
still about half of customers do not trust the transparency of information provided by banks. This
result is also similar to some previous studies of Bushman & Williams (2012) and Hueong & Tung
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(2018) pointed out that Vietnam has the second lowest quality of information transparency in the
sample, just ahead of Kenya.

However, more than 30% of respondents had no idea that this statement noticed that they might
not have access to information or had a looker's attitude. In order for banks to become more
transparent, customers must pay attention to and require transparency before receiving services.

Financial education and awareness

Table 4: Financial education and awareness

Strongly Agree | Neutral | Disagree Strongly

i Total
agree Disagree

Statement

The bank helps
customers to
develop their Frequency 9 26 41 20 7 103

knowledge,
skills and
awareness to
take
informed choICeS | pgrcentage | 8.7% | 25.2% | 39.8% | 19.4% 6.8% | 100%
and effective
decisions.

Most customers

have good Frequency 12 26 38 21 6 103
understanding of
the essence of

customer Percentage 11.7% | 25.2% | 36.9% | 20.4% 5.8% 100%
protection.

Sources: Survey result (2021)

Table 4 shows the practice of the bank providing financial education and awareness of
customer protection for customers. about 25.2% and 8.7% from the first statement showed that
bank help customers in creating of awareness for customers in the area of banking industry, and
25.2% and 11.7% respondents from the second statement that most customers have the concept
of customer protection replied strongly agree and agree respectively. The other 39.8% and 36.9%
of the total respondents indicated neutrality in the first and second statement. The remaining
respondents 6.8% and 19.4% from the first statement and 5.8% and 20.4% from the second statement
noted disagree and strongly disagree respectively.

Mr. André Laboul, OECD Senior Counselor, noted that improving financial education and
consumer protection are important priorities in APEC (Bank Times, 2017). In the meeting, he also
emphasised that it was not only about knowledge but also about skills, attitudes and behaviors
because the best way for each person to increase financial awareness is to work towards all of the
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above factors. From the results of the survey, it is clear that the financial education and awareness
of bank customers are still at a low level and banks have to have the responsibility to improve
financial education for their customers in order to protect not only customers but also the banks.

Behavior and work ethics of employees

Table 5: Behavior and work ethics of employees

I : I
Statement Strongly Agree | Neutral | Disagree St_rongy Total
agree Disagree
The bank provides
its services with | Frequency
well trained, 16 43 33 8 3 103
qualified,
professional
andethical | percentage | 15.5% | 41.7% | 32.0% | 7.8% 29% | 100%
employees.

Sources: Survey result (2021)

As indicated in Table 5, from the total respondents 15.5% and 41.7 % assured by strongly
agree and agree respectively that the bank has a practice of rendering its service with well
trained, qualified, and ethical employees. The other respondent 32% noted neutral to the statement.
The remaining 7.8% and 2.9% respondents disagreed and strongly disagreed with the statement
respectively.

Practice of the bank in protection of customers’ deposit (asset) from fraud

Table 6: Practice of the bank in protection of customers’ deposit (asset) from fraud

I . I
Strongly Agree | Neutral | Disagree Strongly

i Total
agree Disagree

Statement

Controlling  system
employed by the | Frequency 10 56 30 3 4 103
bank to  protect
deposit of customers
from different type
of fraud or misuse.

PEICentage | o706 | 54.49% | 20.1% | 29% | 3.9% | 100%

Sources: Survey result (2021)

Table 6 indicated the practice of the bank protecting customers’ deposits or assets from
different types of fraud or misuse. Accordingly, more than half (9.7% and 54.4%) of the total
respondents strongly agree and agree respectively with the statement. The other respondent 13%
noted neutral or indifference to the statement.
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The other 29.1% of the respondents noted indifference for the statement, and the remaining
2.9% and 3.9% of the total respondent indicated that they disagreed and strongly disagreed with the
statement.

Protection of customers’ privacy information

Table 7: Protection of customers’ privacy information

rongl . rongl
Statement Strongly Agree | Neutral | Disagree Strongly Total

agree Disagree

The bank has
tough
practice of | Frequency 20 45 19 13 6 103
keeping
secrete
customers’
personal and
financial
information.

Percentage 19.4% 43.7% | 18.4% 12.6% 5.8% 100%

Sources: Survey result (2021)

From the above table 7, the major share of the respondents in question one is assured by
strongly agree and agree respectively that the bank has a practice of keeping secret customers’
personal and financial information from any kind of misuse. Accordingly, 19.4% and 43.7% of
the total respondents expressed their reflections by strongly agreeing and agreeing respectively
with the statement.

The other 18.4% respondents indicated neutral, and the remaining 12.6% and 5.8% of the
respondents disagreed and strongly disagreed respectively to the statement.

Regarding this issue, the State Bank of Vietnam (SBV) has recently issued many legal
documents on ensuring the safety of information technology activities in the industry. Along with
that, commercial banks invest in many advanced security solutions such as: new generation firewalls,
data loss prevention solutions, biometric authentication, payment using QR code in electronic
transactions...

However, according to statistics from the Ministry of Information and Communications, in the
first 10 months of 2020, the number of cyber-attacks causing incidents was 4,161 incidents, on
average one day the authorities warned and handled them (Anh, 2020). Over the past time, the
Ministry of Public Security has discovered hundreds of domestic and foreign cybercriminal groups
that have carried out hacking activities - attacking bank accounts or cards to appropriate hundreds of
millions of dollars.

On the other hand, customers also need to protect themselves. Customers need to be more
careful in providing personal information, be careful when transacting on the network, not reveal
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confidential information to crooks, strangers... will limit fraud. No any security system can not
prevent fraud if customers are careless or accidentally reveal information about cards, login accounts,
or even providing OTP to others.

Practice of customers’ complaints handling mechanisms

Table 8: Practice of customers’ complaints handling mechanisms

I . I
Strongly Agree | Neutral | Disagree Strongly

. Total
agree Disagree

Statement

The bank has
efficientand | Frequency 7 42 40 9 5 103
accessible ways
handling
customers’ Percentage 6.8% 40.8% | 38.8% 8.7% 4.9% 100%
complain.
There is strong
and
effective legal | Frequency 9 43 37 9 5 103
and
supervisory
organ that
protect
customers from
sanction against | percentage 8.7% 41.7% | 35.9% 8.7% 4.9% 100%
financial
frauds, abuses
and errors.

Sources: Survey result (2021)

As depicted from the above table 8, majority of the respondents 6.8% and 40.8% from the first
statement and 8.7% and 41.7% from the second statement confirmed that the bank has efficient and
accessible ways of handling customers’ complain, and also has a strong and effective legal and
supervisory organ in the country that protect customers from sanction against financial frauds.
The other 38.8% and 35.9% respondents noted indifference for the first and second statement.
Whereas, the remaining respondents (both are 4.9%) disagree and (both are 8.7%) strongly disagree
for both the statements respectively.
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Competition

Table 9: Competition

St I . St I
Statement rongly Agree | Neutral | Disagree _rongy Total
agree Disagree
The bank is
currently found | Frequency 9 52 33 3 6 103
accessible in its
service to its
customers Percentage 8.7% 50.5% | 32.0% 2.9% 5.8% 100%
The current
competition Frequency 18 51 24 6 4 103
found in the
banking sector
help customer to
get fair Percentage | 17.5% | 49.5% | 23.3% | 5.8% 3.9% | 100%
services

Sources: Survey result (2021)

Data gathered from Table 9 shows matters related with competition in the banking industry
that benefits customers. In the first statement, 51% and 36% of the total respondents strongly agree
and agree respectively that the bank is currently easily accessible to its customers. The remaining
2.9% and 5.8 % of the respondents noted disagree and strongly disagree respectively that the
statement banking service is easily accessible for customers.

In the second statement which showed the current competition found in the banking sector
helps customers to get better service, 17.5% and 49.5% out of respondents strongly agree and
agree with the statement respectively. The other 3% noted indifferent, and the remaining 5.8%
and 3.9% replied disagree and strongly disagree with the statement.

Therefore, as noted above from both statements around 60% from the both statements assured
that the current banking service found in the market is easy and accessible, furthermore, they confirm
that customers are getting fair benefit from the banking sector due to the existence of competition
found in the sector.

5. Recommendation and Conclusion

On the basis of the findings of the majority of respondents, it can be suggested that, there was
a need on improving and development legal framework and financial knowledge environment from
different aspect: Government, Financial Institutions and Customers.
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For Government

e Building a legal framework for financial consumer protection

The financial sector is a unique sector that can influence the economy and macroeconomic
policies. Therefore, the need for a legal framework for FCP in this field is really necessary. When
developing the FCP Law, some important issues to keep in mind are as follows:

Firstly, there should be a regulation on complaint settlement mechanism for FCP.

Secondly, there should be regulations on the responsibility of financial service providers in the
matter of keeping customer information confidential before third parties.

Thirdly, financial institutions need to make commitments on fair and equal treatment, publicity
and transparency of information with all financial consumers.

e Establishing a specialized agency for financial consumer protection

While protecting the interests of financial consumers in Vietnam today is inextricably linked
to four different government entities, respectively the State Bank, the Ministry of Industry and Trade,
the Ministry of Information and Communications, and the Consumer Protection Association.
However, these organizations still do not have a department that is dedicated to protecting financial
consumers, and the system still does not have a particular approach to manage the work of protecting
financial consumers. A further problem is that the coordination process between the authorities listed
above is unclear, and because of this, it is hard to handle conflicts of interest when it comes to
financial products and services. Due to the high level of specificity of the clients who bank with a
bank, the risks to customers are significant. Protecting the interests of consumers in the operation of
credit institutions by developing separate regulations is vital. Moreover, it is necessary to establish
specialized agencies and implement a coordination mechanism among these agencies that
necessitates the implementation of financial literacy and training programs to increase customers'
financial capacity and financial behaviors in the future.

For Financial Institutions
e Disclosure and transparency of information with customers

Financial service providers need to provide financial consumers with important key
information regarding the benefits, risks, and terms of a product. In particular, it is necessary to
provide material information about the product, and before signing the contract, during the period
when the customer uses the financial service of the provider organization, whenever there is a
change, development new born, financial institutions must provide necessary and timely information
to customers.

All promotional materials for financial products must be accurate, truthful, understandable, and
not misleading. It is essential to have professional, qualified, and trustworthy employees in banking
systems. Providing information helps customers assess the benefits and risks associated with signing
a contract, ensuring that customers have measures to accept risks if signing a contract.

e Develop an effective mechanism for receiving, managing and resolving complaints
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Financial institutions also need to research, analyze and evaluate the risks or difficulties
that financial consumers may face when using their financial services products to have a plan to
protect customers. The provision of financial service information by financial institutions must be
clear and transparent under the management of state agencies. In particular, there should be specific
regulations for transactions related to digital financial services to avoid infringing on financial
consumers.

For Customers using financial services

In general, customers' protection is not a specific part of any policies and procedures
implemented by commercial banks. Consequently, customers as an important role to the
development of banking system, need to:

e Protect your personal information

e Improve financial literacy and rights of consumers in general and financial consumers
in particular

e Ask for specialized agency or financial advisors when having trouble in financial
institutions.
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Abstract

According to statistics of the World Bank, every year, the world has nearly 200 million new
consumers entering the financial market (WB, 2020). The asymmetry of information about financial
products/services between consumers and providers has put many financial consumers at a
disadvantage. This imbalance is greater when the consumer’s financial experience is low and the
level of complexity of financial products/services increases. This leads to the case that many
financial institutions, on the one hand, still ensure their customers are well served, but on the other
hand, take advantage of information to make illicit profits, causing distrust in the official financial
market. Therefore, implementing financial consumer protection (FCP) with appropriate regulations
can prevent information asymmetry, rebuild financial consumers' confidence, encourage them to
actively access to formal financial products/services and thereby promote financial inclusion. FCP
is an important factor in promoting financial inclusion, especially for those with limited experience
and knowledge. The research will go into the current situation of FCP in Vietnam, examine the
approaches to legal FCP in order to make recommendations in the context of Vietnam's economy
during and after Covid 19.

Keywords: Consumer protection, Consumer behavior, Financial services, Financial consumers,
Financial consumer protection, Financial consumer protection legislation.

Introduction

The global financial crisis of 2007-2009 is, arguably, the most significant financial crisis to
occur since the Great Crash of 1929, which led to the Great Depression. The crisis of 2007-2009 was
caused by a number of factors for example flawed monetary policy, excessive and uncontrolled use
of financial innovation, the proliferation of shadow banking activities and inadequate corporate
governance structures within banks and other financial services firms (Avgouleas, 2009). To a large
extent, it was also a manifestation of regulators’ failure to maintain the overall stability of the
financial system. Apart from this failure to maintain systemic stability, there were also some failures
to protect consumers, for example regulators’ approaches to the supervision of financial firms were
not assertive enough thus resulting in a situation where a large number of borrowers are struggling
to pay back mortgages as a result of irresponsible lending.

Apart from this there have been other examples of financial practitioners acting in a way that
was detrimental to consumers, for example the scandals arising from the mis-selling of retail
financial products such as personal pensions and endowment mortgages (Gray, 2004). Such incidents
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illustrate how firms and practitioners in the financial services industry are able to exploit an unfair
advantage they have over their consumers (investors) in terms of superior information and expertise.
Such opportunistic behaviour, arguably, indicates the need for tighter regulation of financial services.

This article looks at some of the principal theories on why we intervene, in markets, to protect
consumers. It also looks at how the financial crisis has led to a re-thinking of how this might be done.
In so doing, it examines the regulatory philosophies that underpinned consumer protection regulation
in UK financial services before the crisis, as well as the new ideas that might replace them in the
new post-crisis era.

Approaches to consumer protection regulation: The government or regulator tasked with
consumer protection will often have to balance the interests of consumers on the one hand with
those of the sellers or suppliers on the other hand. To this extent, its approaches to consumer
protection regulation will be interventionist, non-interventionist or a mixture of both. The non-
interventionist and interventionist approaches to consumer protection will now be discussed in turn.

Non-interventionist approaches

Non-interventionist approaches emphasize allowing the consumers and sellers the freedom to
make bargains and contracts without external interference from government or regulators. The non-
interventionist approaches are promotion of competition (between the different suppliers or sellers)
(Yeung, 2004) , the use of information disclosure (Howells, 2005) , the use of caveat emptor
(McMeel and Virgo, 2001) and the reliance on private enforcement mechanisms (Polinsky and
Shavell, 2000 ; Shavell, 1993 ; VVan Den Bergh, 2008).

The “Chicago School” of economic thought has traditionally been a supporter of non-
interventionist approaches. Their arguments are based on a deep-seated belief in the efficacy of the
free market as a means of organising or allocating resources (Friedman, 1974). They are also founded
on a great deal of scepticism of government intervention in economic affairs (Friedman, 1974). The
argument is that in the absence of government intervention the free market functions at least as well
as, and probably better than, any other type of economic arrangement (Friedman and Friedman, 2002
; Wall, 1972). The reason for this, according to Chicagoans, is that voluntary exchange is the most
efficient method of allocating resources, promoting individual choice and preserving political
freedoms (Friedman and Friedman, 2002).

This belief in free markets, minimal government and the promotion of private enterprise is, in
turn, founded on the proposition that human beings maximise their own self-interests and are
therefore rational economic creatures (Stigler, 1982). This is known as rational choice theory.
Rational choice theory is, in many ways, the foundation for the law and economics movement
(Jacoby, 2000). It is based on the premise that human beings are maximisers of their satisfaction, or
utility, and that when faced with a set of choices, will always pick the option that they believe
maximises their satisfaction or utility (Becker, 1978; Posner, 1990). This premise is, in turn, based
on the assumption that when  making choices people have adequate
information (to aid them in making those choices) and the ability to properly process that

43



information (Ogus, 1994). Consequently individual choice must be preserved, while limiting
external or government interference (in individual’s decision-making about their welfare) to the
improvement of information flows (Ogus, 1994). Rational choice theory, therefore, seems to argue
for limited, if any, regulation or other government intervention, since individuals know how to
maximise their utility and are capable of doing so.

A major criticism of non-interventionist approaches arises from a significant defect of rational
choice theory. This criticism can be found in the behavioural economics and psychology literature.
The problem with rational choice theory is that people do not always make rational choices.
Individuals can, and do, make inferior decisions with regards to their welfare-decisions that they
would not have made if they had complete information, unlimited cognitive abilities and unlimited
self-control (Jolls et al., 1998). This arises because people often use heuristics (rules of thumb) which
are aimed at making complex tasks, of assessing probabilities and predicting values, simpler, but
which can sometimes lead to severe and systematic errors (Avgouleas, 2008). There is a wealth of
empirical studies, in both behavioural economics and psychology, that show that the use of
heuristics, such as the availability heuristic (Slovic, 2000) and the affect heuristic (Slovic et al., 2004)
, results in cognitive biases (cognitive weaknesses) in individuals’ decision-making, which, in turn,
lead them to make systematic errors (Tversky and Kahneman, 1974). Some examples of cognitive
biases are overconfidence (Shiller, 2000) , probability neglect (Sunstein, 2005) and loss aversion
(Kahneman and Tversky, 1979; Kahneman et al., 1990; Kahneman and Knetsch, 1991). Individuals,
thus, suffer from bounded rationality (Jolls et al., 1998; Simon, 1955), bounded self-control
(Frederick et al., 2002 ; Jolls et al., 1998) and the effect of framing (Camerer, 2000; Johnson et al.,
2000) when making choices regarding their welfare.

Interventionist approaches

Interventionist approaches to consumer protection are characterised by the greater involvement
of government or regulators in the monitoring of suppliers and sellers of goods and services in a bid
to protect the interests of consumers. Typical interventionist approaches include bans and regulation,
altering the default rules and risk-sharing (Howells, 2005). Interventionist approaches in financial
services include conduct of business regulation and product regulation.

A significant justification for interventionist approaches comes from the extensive scholarly
empirical literature on the behaviour of individual consumers, which concludes that rational choice
theory is a simplistic theory that has little correspondence with the real world (Jacoby, 2000; Jacoby
et al., 1998; Peter and Olson, 2008 ). Human behaviour is a complex function of many known and
unknown factors, and although economic variables play an important role in our choices, there are
many other variables which also play a role in our choices, for example psychological, sociological,
cultural and environmental variables (Jacoby, 2000). The upshot of this is that the application of
rational choice theory will not work for all markets and all consumers all of the time or in all
situations (Jacoby, 2000).

Another significant justification for interventionist approaches to consumer protection is
information inadequacy. Information is necessary in order for markets to function properly- for a
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market to function well buyers must have enough information to help them evaluate products
(Hayek, 1945), and there should be as much information available as consumers are willing to pay
for in order to improve the quality of their choices (Breyer, 1982). This is, however, not always the
case, for a number of reasons. The first of these reasons is that information is sometimes expensive
to produce and difficult to restrict to only those who pay (Breyer, 1982), therefore there is less of an
incentive to produce such information (Asch, 1988). This can lead to the production of inadequate
or too little information (Sunstein, 1990), and thus constitutes an argument in favour of regulation.

The second reason is that one of the parties to a transaction may deliberately try to mislead or
deceive the other party, by conveying false information or omitting important facts — the fact that
individual consumers will often have incomplete information, coupled with the significant costs
involved in determining the quality of a particular good or service, create favourable conditions for
fraud to take place (Darby and Karni, 1973). Although there are other ways of dealing with this
particular problem, for example service contracts, leasing arrangements, extensive warranties, client
relationships and branding (Darby and Karni, 1973) [37], regulation should not be ruled out.

The third reason is that even if the necessary information is provided the buyer may be unable
to evaluate all the characteristics of the products or services on offer, for example a layman cannot
readily evaluate the competence of a doctor or lawyer (Breyer, 1982). The result of such information
asymmetries between buyers and sellers (where the sellers have more knowledge about the quality
of the goods on sale than the buyer) is often described as a “market for lemons” (Akerlof, 1970). In
a market for lemons there is an incentive for sellers to market poor quality merchandise because the
returns for good quality accrue to all sellers rather than to the individual seller (Akerlof, 1970). The
market will, therefore, supply quality at inefficiently low levels (Cheffins, 1997). Although there are
other ways of dealing with the market for lemons (that is, the effects of quality uncertainty) for
example the use of guarantees and brand-names, there is still a strong case for licensing and other
forms of regulation, in order to increase the welfare of all parties (Akerlof, 1970).

The problem of quality uncertainty is particularly relevant with regards to experience goods
rather than search goods (Nelson, 1970) [40]. With search goods there is less danger the buyer will
make incorrect purchase decisions because the relevant characteristics can be known prior to
purchase, whereas with experience goods there is a greater likelihood of unsuitable purchases
because the relevant characteristics will often only be ascertainable after purchase and use (Breyer,
1982). The problem of quality uncertainty is also relevant with regard to credence goods because it
is difficult to ascertain their characteristics or their quality even after they have been used or
consumed. The problem of quality uncertainty is, therefore, particularly relevant to banking and other
financial services because long-term savings and investment
products tend to be credence goods rather than search or experience goods. The problem of quality
uncertainty thus contributes positively to the argument in favour of regulation.

The fourth reason why there might be inadequate information in a market is that the market
may simply not be competitive enough to provide all the information that consumers would be
willing to pay for, for example until the US government mandated disclosure, accurate information
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was unavailable, to most buyers, regarding the fuel economy for cars, durability of light bulbs,
nicotine content of cigarettes or care requirements for textiles (Breyer, 1982).

Having looked at the four reasons it is clear that information inadequacy poses a very strong
justification for regulation. By making information more extensively available, accurate and
affordable, regulation can protect buyers against the adverse consequences of information
inadequacy thus encouraging the operation of healthy markets (Baldwin and Cave, 1999). To this
extent regulation is a desirable thing. Morality presents another justification for interventionist
approaches to consumer protection. This is because capitalism itself encourages the baser human
motives such as self-interest and the desire for personal profit, while at the same time discouraging
the more traditional moral virtues such as honesty, integrity, self-sacrifice and the charitable instinct
(Barry, 1991). Thus, if an unregulated market is likely to produce self-serving conduct which
breaches widely accepted standards of morality, then there
could be an argument made for the introduction of regulation into such a market
(Cheffins, 1997).

In attempting to curb conduct that breaches widely accepted standards of morality, regulation
can also promote confidence in the market, since unethical or improper conduct is precisely the thing
that undermines public confidence in the market (Barry, 1991; Cheffins, 1997). Morality thus
provides a good justification for regulation. A further justification for interventionist approaches is
paternalism. It is largely based on the weaknesses of rational choice theory. The perceived inability
of individuals to make correct choices with regards to their welfare is a justification for regulation
that is paternalistic in nature — such regulation is based, largely, on the belief that the market is unable
to regulate itself in a particular area of social or economic activity, thus requiring government
initiatives that are interventionist in nature (Avgouleas, 2005). Paternalism itself has been defined as
“the interference with a person’s liberty of action justified by reasons referring exclusively to the
welfare, good, happiness, needs, interests or values of the person being coerced” (Dworkin, 1971,
Ogus, 2010; Van De Veer, 1986). It is a powerful justification for regulation, even when other
justifications, such as externalities, are also appropriate (Ogus, 1994), and it has even been argued
that, very often paternalism is inevitable (Sunstein and Thaler, 2003).

The problem with paternalism is that it is viewed by some, especially libertarians, as coercive,
restrictive on choice and freedom and it blurs the boundaries of state intervention (Friedman and
Friedman, 2002; Hayek, 1960; Hayek, 1973; Nozick, 1974). To overcome the criticisms of
paternalism, Sunstein and Thaler have come up with the idea of libertarian paternalism (Sunstein
and Thaler, 2003). They argue that arguments against paternalism are based on a false assumption
(that people always make choices that are in their best interests) and misconceptions that there are
viable alternatives to paternalism and that paternalism always involves coercion (O’Donoghue and
Rabin, 2003; Sunstein and Thaler, 2003). Libertarian paternalism is a fairly weak and non-intrusive
version of paternalism, whereby choices are not blocked but planners self-consciously attempt to
move people in welfare-promoting directions (Sunstein and Thaler, 2003), thus making the regime
both libertarian and paternalistic at the same time.
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A good look at some of the things that paternalistic regulation has been put in place to avoid,
for example under-aged smoking and drinking and the failure to wear seatbelts (Dworkin, 1971),
makes it clear to us that individuals, if left to their own devices, do not always make rational decisions
or welfare-maximising choices. This therefore counts as a good justification for intervention in order
to ensure their welfare.

Consumer protection in the financial industry in Vietnam

FCP is vital to financial stability and financial inclusion. An effective FCP framework is a
necessary condition to expand access to and use of financial services, bring practical benefits to
consumers, and enable them to have sufficient information to provide financial services. make
decisions to use financial services in the best and most effective way. This is one of the ways to help
strengthen consumer confidence in the formal financial sector, contributing to the healthy and
sustainable development of the financial market.”

Vietnam follows a market economy, socialist orientation, which means that there is state
management in the economy, so the appropriate method in Vietnam in current practice is to combine
both intervention and non-intervention methods. Specifically in Vietnam, the FCP currently involves
four agencies, namely the State Bank of Vietnam, the Ministry of Industry and Trade, the Ministry
of Information and Communications and the Consumer Protection Association. However, these
agencies do not have a specialized department as well as specific management processes to perform
the task of FCP. In addition, the coordination mechanism between the above agencies is not clear
and lacks binding, so the handling of conflicts of interest that occurs when using financial products
and services is still quite confusing.

Regarding the legal framework: Currently in Vietnam, the legal framework for consumer
protection is the Consumer Protection Law in general, with no separate reference for consumers in
the financial sector. Vietnam does not have a specific, separate law on consumer protection in the
financial sector, while the laws or regulations on transactions in the financial sector, for example the
Law on Credit Institutions 2010 have one provisions on protecting the interests of customers are also
general and incomplete.

Regarding management and supervision agencies: Currently, Vietnam does not have a
specialized management agency responsible for FCP. Vietnam has four agencies related to the
protection of consumer interests in the financial sector, including: the State Bank of Vietnam, the
Ministry of Industry and Trade, the Ministry of Information and Communications and the Consumer
Protection Association use. All four agencies have the ability to participate in the consumer
protection process, but these agencies do not have specialized departments as well as specific
management processes to perform the task of protecting consumers consumption.

In addition, supervisory responsibilities for consumer protection issues have not been properly
assigned and coordinated among these agencies. Out of six criteria to evaluate consumer protection
activities in the financial sector, Vietnam currently only meets two factors: Having a complaint
management agency and having customer support via a hotline. Other criteria (such as:
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universalization of consumer risk programs; direct handling of complaints; receipt of complaint
reports from financial institutions and control of service quality...) are all met by the countries. Others
(Indonesia, Korea, Thailand, Philippines, Malaysia) apply, but have not been recorded to apply in
Vietnam.

In particular, the lack of separate regulations for financial consumers as well as consumer
borrowers in the Consumer Protection Law makes it difficult to protect the interests of consumers in
general and consumer borrowers in particular in Vietnam is vacant. The reality of violations of
consumer rights in the field of consumer credit is that the information provided to consumers is not
complete, clear, accurate, even showing signs of intentionally causing confusion or fraud;
information collected from consumers is used for improper purposes; consumers are harassed,
threatened, their reputation and honor affected in the process of debt recovery; the reception and
settlement of complaints is unprofessional and ineffective; ambiguity between formal consumer
credit and “black” credit. The fact that the law does not have specific provisions for consumer shows
that this group is not considered as vulnerable and requires appropriate protection regulations. In
fact, financial consumers will easily encounter five groups of conflicts of interest, including: Product
development risks (financial products and services do not comply with legal requirements) ;
technology risks (reliability of security systems, information system failures); marketing risk (false
advertising, service fees, etc.), fraud risk (transaction monitoring, credit institution staff supervision)
and sales risk (wrong transaction, disclosure) customer information). Therefore, it is necessary to
specialize the subject of consumers in order to have appropriate legal provisions to protect rights,
especially in the context that Vietnam's economy is being heavily affected by the Covid-19 pandemic
lasting from 2020 to date and possibly even longer.

Conclusion and recommendation

Consumer protection is mainly based on the legal basis of the Law on Protection of Consumer
Rights, but there is no separate regulation on protection of consumer products. Meanwhile, laws in
the financial fields such as the Law on Credit Institutions, the Law on Securities or the Law on
Insurance Business have provisions on protecting the interests of customers but are incomplete and
lack guidelines. Specifically, promptly and effectively handle complaints of financial consumers.
Not to mention Vietnam currently does not have specialized organizations to centrally manage
financial consumer protection.

Given that situation, the author proposes the following recommendations to improve the legal
framework in the law on protection of NTDs in Vietnam as follows:

Firstly, it is necessary to raise awareness of financial consumers: The protection of financial
consumers is not only the protection of individual consumers but also has very important
implications for financial stability and financial inclusion. Because an effective FCP framework is a
necessary condition to expand access to and use of financial services, bringing practical benefits to
consumers, and enabling them to have enough information to make decisions about the best use of
financial services. Only when the financial consumers is safely protected will there be confidence in
the official financial sector, contributing to the healthy and sustainable development of the financial
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market. The financial sector is facing major changes, which is the trend of using digital financial
services. Vietnam is accelerating the implementation of financial inclusion and to successfully
implement financial inclusion, financial education and consumer protection need to be one step
ahead. Not only regulatory agencies, policy makers, consumer representative organizations but also
financial institutions need to pay attention to the protection of financial consumers and this is evident
in the Financial Strategy. comprehensive national policy to 2025 with orientation to 2030.

Second, separate regulation is needed: Previously, a survey conducted in 124 countries by the
World Bank in 2018 showed that the legal framework for NTDTC protection has appeared in 118
countries. Accordingly, there are three common approaches to regulations on FCP in the world,
including: Bringing consumer protection regulations into the regulations for transactions in the
financial industry as in the Banking Law; include consumer protection provisions in the general
consumer protection law but with specific references to consumers in the financial sector;
promulgate separate, specialized laws and regulations for consumer protection in the financial sector.

According to the results of a survey in Vietnam conducted in a narrow scale on social networks,
it shows that the trend of invasion of privacy, invasion of information confidentiality, even insulting
the honor of financial consumers is increasing sharply, especially since the advent of consumer
finance companies. A search engine on social networks shows that on average, there are nearly 100
complaints a day about being bothered by consumer finance companies and banks, such as asking
for a loan, inviting to use services, even someone asking for a loan was also being called dozens of
phone calls a day from a financial company, a bank. Many people also reported that they were
"reprimanded" when they refused to borrow money. It is worth mentioning that the majority of these
individuals who reported being bothered said they had at least once had a transaction with the
financial company, the bank or its affiliate partner surname.

A survey on Google with the keyword "annoyed by financial companies™ gives about 9,560,000
results. With the keyword "debt collection by terrorist financial companies” for about 2,050,000
results. This shows that customers who are financial consumers of financial companies and banks
are being compromised to a high degree. While legal sanctions are not strong enough to FCP, on
social networking sites, financial consumers protect themselves by offering plans to deal with
annoying calls from financial companies and banks ...

Given the above situation, it is necessary to soon complete the legal framework related to the
FCP, establish specialized agencies on FCP and establish a coordination mechanism between these
agencies and the Department of Competition and Consumer Protection consumers and the Consumer
Protection Association. Develop qualitative and quantitative criteria to assess the level of FCP in
Vietnam to be able to orientate appropriate FCP solutions...

On the part of financial institutions, there should be regulations with strong sanctions on the
responsibility of financial service providers in matters of confidentiality of information and assets of
FCP. There is an effective mechanism for receiving, managing and settling complaints. Financial
institutions also need to research, analyze and evaluate the risks or difficulties that FCP may face
when using their financial services products to have appropriate customer protection plans. The
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provision of financial service information by financial institutions must be clear and transparent
under the management of state agencies. In particular, there should be specific regulations for
transactions related to digital financial services to avoid infringing on consumers...
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REGULATORY FRAMEWORK ON CONSUMER PROTECTION FOR FINANCIAL
INCLUSION IN VIETNAM

Thi Phuong Thao Le, MPP. - University of Economics and Business — Vietnam National University

Abstract

Consumer protection is recognized by policymakers, researchers, practitioners and other
stakeholders as an important enabler for financial inclusion around the world. In Vietnam, as the
market for consumer financial services is increasingly developed, consumer protection has become
a growing concern. The study reviews the country’s regulatory framework on consumer protection
for financial inclusion regarding five potential problems (i) high prices, (ii) overindebtedness, (iii)
post-contract exploitation, (iv) fraud, and (v) discrimination. The focuses will be on weaknesses of
the framework and its effectiveness in protecting financial consumers, especially those at the base
of the pyramid.

Key words: Regulatory framework, consumer protection, financial inclusion, high and hidden
prices, overindebtedness, post-contract exploitation, fraud, and discrimination, loans, deposits, low-
income customers.

Introduction

In Vietnam, the market for consumer financial services is increasingly developed. Government
policies to accelerate financial inclusion, digital transformation of financial services, and the rapid
development of the economy contribute to the market growth. When more people of lower-income
group with less financial literacy engage in the market with increasingly sophisticated products and
services, consumer protection has become a growing concern. The paper reviews Vietnamese
regulatory framework in financial customer protection with the focus on vulnerable customers.
Better protection of this group of customers will improve their trust on the financial system,
encourage their use of financial services, and thus enhancing financial inclusion in Vietnam. Existing
regulations on the five issues, namely (i) high prices, (ii) overindebtedness, (iii) post-contract
exploitation, (iv) fraud, and (v) discrimination will be compared and assessed against good practices
as reviewed by the World Bank (2017). Their effectiveness in protecting consumers’ benefits will
also be analysed. The paper will concentrate on household banking services, especially credits and
deposits provided by formal credit institutions. The issues covered, however, are also relevant for
insurance and SME finance.

1. High prices

Interest rate caps are often used by many countries to prevent lenders from charging high prices
on loans. Interest rate caps, however, may lead to reduced credit access and quantity. Regulators may
still choose to impose interest rate caps if they perceive that the benefit of lower prices is high enough
to accept reduced credit access for some consumers.
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Since 2010, Vietnam has liberalized lending interest rates with regulations allowing interest
rates to be agreed upon by credit institutions and borrowers. According to Circular No. 12/2010/TT-
NHNN dated April 14, 2010 on negotiable interest rates, lenders determine and publicly announce
lending rates based on market conditions, operational costs and clients’ creditworthiness. Circular
No. 39/2016/TT-NHNN dated December 30, 2016 on lending activities of credit institutions and
foreign bank branches replaces Circular 12 with an additional provision on lending rates stipulating
that the State Bank of Vietnam shall place a cap on interest rates of short-term loans to preferred
sectors and clients including agricultural sector, exporting sector, supporting sector, SMEs and hi-
tech companies. Circular 39 also places limits of 10%/year for the interest rate on overdue interest
payment and 150% of the contract’s interest rate on overdue principal payment.

In addition, the 2005 Civil Code places a cap of 150% of the base rate announced by the State
Bank of Vietnam. The 2005 Civil Code was replaced by the 2015 Civil Code with the cap of 20%
per year. The Credit Institution Law and its implementing regulations issued by the State Bank of
Vietnam, however, take precedence before the Civil Code if there are disputes about interest rates
between the credit institutions and borrowers. Therefore, in practice, there is no interest rate caps for
loans provided by credit institutions to individual borrowers, since the cap on short-term loans to
individuals in preferred sectors is easily avoided by credit institutions by extending the term of loans.
The interest rate cap imposed by the Civil Code is still applicable if lenders are not credit institutions.
In those cases, if there are disputes between the parties involved, the benefits of lenders will be
protected within the limit of the interest rate cap only.

While interest rates charged by commercial banks, people credit funds (credit unions),
microfinance institutions are normally considered reasonable, lending interest rates of consumer
finance companies are quite high. During the last five years, lending rates of commercial banks were
around 10% per year (except for interest rates of short-term loans to preferred sectors and enterprises
which are subject to interest rate caps of 4-5% per year and interest rates of credit card balances of
about 20-35%). Lending interest rates of consumer finance companies are much higher at around 30-
40%/year and can be as high as 70%/year. Compared to commercial banks, consumer finance
companies serve higher number of lower-income customers with majority of their loans are
unsecured so it requires higher costs to serve. Too high interest rates, however, create heavy financial
burden for borrowers.

Another related issue is regulations on loan fees and charges to avoid hidden prices. Certain
types of fees and charges are allowed and must be disclosed. Furthermore, in many countries, lenders
are often required to disclose standardized interest rates in the form of annual percentage rate (APR)
which includes any fees and additional costs of loans in order not to mislead borrowers about the
prices charged.

In Vietnam, Circular No. 39/2016/TT-NHNN stipulates that before signing credit contracts,
credit institutions must provide potential consumers with information on lending interest rates;
principles, timing and formulas to determine variable interest rates (if applicable); interest rates on
overdue principal balances; interest rates on overdue interest payment; interest calculation method,
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and types and levels of fees and charges. If a loan’s interest rate is not an annual interest rate and/or
interest calculation is not based on outstanding loan balance and the term of the balance, the loan
contract must specify an annual interest rate (with a 365-day year). Those fees and charges are also
agreed upon between credit institutions and borrowers and must be stated in loan contracts. The types
of fees and charges allowed by the Circular include (i) prepayment fees, (ii) fees for credit lines, (iii)
fees for arranging syndicate loans, (iv) fees for loan withdrawal commitment from the effective date
of loan contracts to the date of first withdrawal, and (v) other fees stipulated in related regulations.
Furthermore, consumer finance companies are required to report to the State Bank of Vietnam their
lending interest rate ranges whenever the ranges are changed as stipulated by Circular No.
43/2016/TT-NHNN on consumer lending of finance companies and Circular No. 18/2019/TT-
NHNN revising some articles of Circular 43.

In addition to interest rate caps on loans, Circular No. 1729/QD-NHNN dated September 30,
2020 also places interest rate caps on short-term deposits. Credit institutions and foreign bank
branches can only pay a maximum interest rate of 0.2%/year for VND transaction deposits and
deposits with maturity of less than 01 month. As for VND deposits with maturity from 01 month to
less than 06 months, the interest rate cap is 4.5%/year for people credit funds and microfinance
institutions and 4.0%/year for other credit institutions and foreign bank branches.

The effectiveness of the abovementioned regulations, however, heavily depends on the
financial literacy and position of borrowers. Consumers of commercial banks are typically of higher
income group and have better understanding of loan terms and conditions, and thus, can make better,
informed borrowing decisions. Still, they sometimes have to accept additional prices in order to be
able to borrow. One notable example is that borrowers have to accept loan insurance contracts
although they are not compulsory, thus increasing borrowing prices. For low-income consumers with
weaker position and limited understanding of loan terms and conditions, the problems are more
pronounced. Because of poor financial literacy, less access to credit, more urgent need for loans,
sometimes poor and low-income consumers take expensive loans from finance companies, or even
loan sharks, without full understanding of the effective high prices they have to pay. The problem is
even more serious with loan applications made via online lending apps. For example, when clients
apply for loans on lending apps of finance companies, they have to automatically accept loan
insurance plan before they can proceed to next steps. Furthermore, credit officials of the companies
only provide limited explanations on loan terms and conditions.

According to annual reports of Vietnam Competition and Consumer Authority (2018-2020),
consumer requests, petitions and complaints in the field of finance, insurance and banking account
for the highest proportion of the total number — 50.59% and 21.8% in 2018 and 2019, respectively.
High and hidden prices are among one of the main reasons for customer petitions and complaints.
The Authority, therefore, recommends that consumers should not borrow online from companies or
individuals who do not clearly announce interest rates and other fees arising during the loan life or
do not send credit contracts to consumers before signing so that they can understand the contracts
thoroughly and make informed borrowing decisions.
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2. Over-indebtedness

Countries often try to prevent over-indebtedness since it may make consumers unable to repay,
causing problems for both lenders and borrowers. For low-income customers, borrowing more than
they can repay often leads to undue hardship. Currently, in Vietnam, there is no regulation that
directly aims at over-indebtedness. According to Garrido et. al. (2020), legal frameworks are
imperative in tackling over-indebtedness with preventive measures (ex-ante tools) to contain debts
at reasonable level, and reactive measures (ex-post tools) to resolve the problem of over-borrowing.
Ex-ante tools are credit information systems, advice to debtors, and informal debt restructuring
(including agreements to avoid insolvency). Ex-post measures for individuals and households
include liquidation of assets or repayment plans in the cases of bankruptcy; and debt enforcement.
Many of these measures are either absent or weak in Vietnam.

Some Asian countries such as Malaysia, Korea, Singapore etc. have public or private
institutions specializing in providing credit counselling to consumers while Vietham has not
established a similar body yet (Garrido et. al. 2020). This type of institutions or other specialized
financial consumer protection authorities (which Vietnam also does not have) can also offers debt
restructuring programs for consumers that help them to gradually repay debt.

As for credit information system, National Credit Information Centre of Vietnam (NCIC) is
the main and dominant source of credit information. According to Circular No. 03/2013/TT-NHNN
on credit information activity of the State Bank of Vietnam, all credit institutions and foreign bank
branches are required to provide credit information of their clients to NCIC. This regulation gives
CIC a clear advantage over private credit information companies which collect information on a
voluntary basis. Circular No. 16/2010/TT-NHNN guiding the implementation of Decree No.
10/2010/ND-CP on credit information activities gives the NCIC the role of supervising private credit
registries. These create unlevel playing field between CIC and private credit information companies
as well as potential conflict of interest when NCIC acts as both the competitor and supervisor of
private registries. The government, however, recently resolve this problem by issuing Decree No.
58/2021/ND-CP in June 2021 which replaces Decree No. 10/2010/ND-CP and gives SBV the role
of supervising credit information companies.

Despite these problems, Vietnam’s credit information system, mainly dominated by NCIC, is
considered good source of credit information. The World Bank (2020) rates the depth of Vietnam’s
credit information index the highest (8/8), higher than the average level of East Asia and Pacific
countries (7.1/8). NCIC covers credit information of 986,000 companies and 39.6 million individuals
which account for 54.8% of adult population (Le Tuan Anh, 2021). Credit institutions and foreign
branches can, with a fee, utilize NCIC’s credit information for creditworthiness assessment, risk
management and other purposes. Credit information can only be shared with the consent of
consumers. However, Decree 10 and Circular 110 guiding its implementation as well as Decree 58
do not specify a clear mechanism to implement the consent clauses (World Bank, 2015). Therefore,
it is possible that consent to share information may not be emphasized during loan application
process and consumers may not realize that they give the consent. The decrees also provide for one
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free credit report per year for consumers. To encourage consumers to supervise their own credit
information, NCIC allows them to get free credit reports many times per year. However, most of
Vietnamese people, especially low-income people living in rural areas, perhaps do not even know
about credit report. During 2015-2020 period, NCIC provided more than 100,000 credit reports
directly to borrowers which is a small number compared with 39.6 million individuals covered by
NCIC (Le Tuan Anh, 2021). Currently, nearly 200,000 people registered at NCIC’s web portal which
account for a small percentage of the total number of individuals that NCIC covers.

Although the coverage of NCIC’s credit information is good, how the database is used to avoid
the problem of over-indebtedness is not clear. Vietham has no regulation on responsible lending
requiring lenders to give alert to a potential borrower about the risks of accepting the loan as well as
other borrowing opportunities before contract signing.

According to IMF (2020), ex-post measures to deal with over-indebtedness of households
involve insolvency procedures, including liquidation of assets or repayment plans in the cases of
bankruptcy; and debt enforcement. However, the regulatory framework for these procedures is very
weak in Asian countries.

In Vietnam, there is no law or regulations on individual or household bankruptcy. There is also
no effective mechanism for lenders and borrowers to discuss and reach agreements about debt
resolution. The lack of regulations makes it difficult for lenders to recover their loans as well as for
debtors to have a fresh start.

The World Bank (2015) lists a number of good practices in foreclosure of mortgaged or charged
property, including (i) the bank should inform customers in advance of the procedures and the
consequences to the customer, (2) the bank should inform customers about legal remedies and
options available to them regarding the foreclosure, (3) if the proceeds from the sale of the collateral
is not sufficient to fully discharge the loan, the bank should inform customer about its legal right to
recover the balance, and (4) professional and legal means should be utilized by the bank to enforce
the foreclosure procedures if no course assistance involved.

Vietnam’s regulations on foreclose collaterals to recover debt also have shortcomings in
protecting both customer and lender benefits. Circular 16/2014/TTLT- BTP-BTNMT-NHNN dated
June 6, 2014 requires that lenders shall send documents to customers about the foreclosure of
properties. Lenders, however, have no obligation to inform customers of legal remedies and options
available to them regarding the foreclosure. While credit institutions usually inform customers about
their legal right to recover the balance unpaid by the proceeds of collateral sale, a court order is
normally needed when lenders want to take possession of borrowers’ property. Regulations,
however, do not require lenders to employ professional and legal means to enforce the foreclosure
procedures. Meanwhile, it is very difficult for banks to implement foreclosure procedures to recover
loans due to weak legal and institutional framework.

3. Post-contract Exploitation

57



According to Garz et al. (2021), many problems may arise after customers sign contracts with
financial services providers. These problems include abusive debt collection, services add-ons,
additional fees and charges etc. Government measures to avoid these problems involve regulations
prohibiting exploitation, dispute resolution, complaint channels and market monitoring, facilitating
consumer learning and agent self-regulation etc.

Good practices require that a bank, its agent or any third party should be prohibited from using
abusive debt collection measures (The World Bank 2017). The loan contract should indicate if a debt
collector can collect the loan on behalf of the bank. A debt collector is not allowed to contact any
third party about a customer’s debt without informing the party about the collector’s right to do so
and the type of information that the debt collector is seeking.

In Vietnam, people are protected against abusive and violent activities by the law. According
to the 2013 Constitution, “Everyone shall enjoy the inviolability of the individual and the legal
protection of his or her life, health, honour and dignity and is protected against torture, violence,
coercion, corporal punishment or any form of treatment harming his or her body and health and
offence against honour and dignity”. With regards to debt collection, Decree 104/2007/ND-CP on
debt collection business prohibits the business collection services: (a) made or through other persons
performing the activities, infringement to life, health, honour, dignity, personal freedom, property
rights and other rights of the debt, creditors and other private organizations concerned; (b) using
information obtained from the service collection activities detrimental to creditors and debtors for
the purpose other than authorized content or disclose that information for the Organization, the other
individual unless otherwise specified by law; (c) performing the work, the behaviour beyond the
rights recognized by law, or in excess of the range was the creditor or authorized debt; (d) represented
simultaneously for both the creditor and the creditor to handle for the same debt.

In practice, however, many financial customers complain about abusive debt collection
practices of creditors and debt collectors, especially of consumer finance companies and illegal loan
sharks. While illegal loan sharks are well-known for their violence in collecting debts, many
problems have arisen in collection of overdue loans provided by consumer finance companies during
the last ten years - the period of rapid development of these companies. Many customers complain
about harassment and abusive actions while collecting debts owed, or not even owed, to finance
companies. Customers, and their relatives and friends receive dozens of calls every day reminding,
or even threatening them, to repay debts. Debt collectors also use other abusive tactics to collect bad
debts such as sending threats, harassing relatives, disclosing borrowers’ debt status etc. While
finance companies claim that they do not use abusive measures to recover loans, the problems lie
with the fact that they commission, or even sell them, to third-party debt collectors. After selling the
loans, the lenders relinquish their responsibilities for the loans, letting the collectors use
abovementioned tactics to recover debts.

The debt collectors were legitimate companies registered in accordance to Decree No.
104/2007/ND-CP. While the Decree prohibited debt collection companies to “infringe upon life
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health, dignity, honour, personal freedom, property rights and other civil rights of debtors, creditors,
and related individuals”, abusive collection practices were still used by the companies.

Another related issue is protecting customers’ rights related to sharing their information.
Similar to good practices, Decree No. 117/2018/ND-CP stipulates that credit institutions can share
customer’s information with third-parties only if customers give consent in writing or in another
form as agreed with customers. However, the regulation is not well enforced. For example, in the
case finance companies commission or sell loans to third-party debt collectors, customers’
information will be used by the third-party without customers’ knowledge or consent.

According to Vietnam Competition and Consumer Authority (VCCA 2018, 2019), consumers’
calls to consult on consumer credit services accounted for the highest proportion of total calls that
the Authority received, 50.59% and 21.8% recorded and consulted in 2008 and 2009, respectively.
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BOX 1: CASE OF MISTAKEN DEBT COLLECTION WITH THREATS AND
HARASSMENT

1. Enterprises under investigation

Banks, financial companies, debt collection companies, consumer lending
companies and a large number of consumers.

2. Case Content

VCCA received complaints from the consumers complaining that they were not
involved in borrowing money but constantly being called or texted by debt
collectors to harass, threaten or force them to repay an unrelated debt; though
the consumers have repeatedly informed that they did not involve in any debt of
those business. In some cases, debt collectors even used the images and
information of consumers and their relatives to post publicly on social networks
with distorted and fabricated contents in order to pressure consumers on
repaying the unrelated debts.

3. Concern on consumer protection

The activities of threatening or publicly posting images and information of
consumers by some debt collected companies caused negative impacts on
consumers in terms of their physical, mental health and reputation as well.
Meanwhile, the consumers have faced difficulties in requesting related
companies to stop their mistaken debt collection activities.

4. Investigation results

VCCA coordinated and requested related companies to solve the consumers’
complaints; as well as published warning articles/notices on website. VCCA also
sent information to the Banking Inspection and Supervision Agency of the State
Bank to facilitate and handle.

5. Consumer recommendations

For consumers about to sign any consumer credit contract, VCCA recommends:
I. Clearly understand basic knowledge of loan contract, for example: interest
rate, loan period, provisions on early repayment, penalty of late repayment etc.
ii. Only sign contract when understanding clearly all information mentioned in
the contract.

iii. After signing the contract, request and keep a copy of the signed contract.
iv. When a dispute arises, priority should be given to the use of contacting ways
that leaves trace (evidence) like email or post.

v. Obtain contact information of state management agencies to request the
support if necessary.

vi. For the cases of wrong debt collection, VCCA recommends that consumers
should contact the credit companies about their mistaken debt collection. In
case of continuous harassment from the credit companies, consumers should
contact the relevant consumer protection agencies and consumer protection
associations at central and provincial levels across the country for the

Source: Vietnam Competition and Consumer Authority, Annual Report 2019
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The abovementioned problems drew attentions of media, researchers, policymakers, regulators
etc. and the regulation framework was revised for better protection of consumers and risk
management of finance companies. Circular 18/2019/TT-NHNN dated November 2019 revised a
number of articles of Circular 43/2016/TT-NHNN on consumer lending of finance companies.
Notably, Circular 18 allows finance companies to remind borrowers about repayment no more than
5 times a day from 7am to 9pm. Finance companies are prohibited to contact organizations and
individuals with no debt repayment obligations to them. In addition, finance companies must provide
customers with draft credit contracts which specify rights and obligations of customers, measures to
collect and handle debts if customers do not fulfill their obligations. Consumers must confirm that
they are provided with the information as stipulated by this article before signing loan contracts. To
control risk exposure, finance companies are required to gradually reduce the ratio of unsecured,
higher-risk personal loans to 70% from January 2021, 60% from January 2022, 50% from January
2023, and 30% from January 2024. Furthermore, after a long debate, the National Assembly of
Vietnam passed the amended Investment Law in 2020, choosing the option to ban debt collection
businesses completely over improve debt collection practices. Thus, credit institutions can no longer
commission or sell bad debts to third-party debt collectors.

While these changes in the regulatory framework helps resolve several issues related to
financial consumer protection, they also give rise to concerns about difficulties of credit institutions
in collecting bad debts and increased default on loans by borrowers as well as competitiveness and
ability to serve customers of finance companies. These, in turn, may lead to reduction in credit supply
to retail clients, especially low-income people who normally cannot access to bank loans.

As for dispute resolution and complaints channels, the Law on Protection of Consumers’ Rights
stipulates that “the consumers have the right to complain and give comments to the business
individuals, organisations concerning the price, quality of goods and services, manner of serving,
method of transaction and other details relating to the transactions between the consumers and the
business individuals, organisations”. However, different from good practices, there is no regulation
requiring credit institutions to have written complaints procedure; timely send complainants written
acknowledgement of their receipt of complaints, regular written update on the progress of
investigation of complaints, outcomes of investigation; and maintain record of all complaints. In
reality, most commercial banks establish customer services centres with 24/7 hotline. These are,
however, not available at smaller credit institutions.

Regarding formal dispute settlement mechanisms, the Law on Protection of Consumers’ Rights
specifies 04 options to resolve dispute between customers and service providers: (1) negotiation, (2)
reconciliation, (3) arbitration, or (4) lawsuit. Customers and credit institutions can negotiate and
mediate disputes or use commercial arbitration. They can also fill a complaint with consumer
protection organizations or a lawsuit at court. There are organizations that assist consumers to resolve
dispute with financial services providers, including Vietnam Competition and Consumer Authority
(VCCA), Vietnam Consumers Protection Association (the former Vietnam Standards and
Consumers Association). Nevertheless, only small number of financial customers in specific and
customers in general fill complaints about good and services providers every year. In 2020, Vietnam
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Competition and Consumer Authority received only 133 consumer requests, petitions and
complaints related to the finance, insurance and banking industry, accounting for 9.3% of total
number of requests, petitions and complaints sent to the Authority (VCCA 2020). The reasons may
be customers’ lack of awareness about their rights, limited understanding about the ways to protect
their benefits, or difficulties to fill a complaint or a lawsuit.

Picture 1: Numbers of calls to VCCA’s Consumer Support and Consulting Centre

2018 2019 2020

M Call to center W The call is answered, consulted

Source: Vietnam Competition and Consumer Authority, 2020
4. Fraud

In the banking services industry, frauds can take many different forms and have severe impacts
on customers. In Vietnam, some frauds involve internal corruption of bank employees stealing from
customers or their banks. Bank employees understand the bank’ internal system very well so that
they can easily find loopholes in the system and exploit the loopholes to steal customer’s deposits or
disbursed loans. For example, they can fake customers’ signature to withdraw deposits or close
deposit accounts, create credit contracts without customers’ knowing etc. Another common type of
frauds that cause people profound distress is to help fraudulent relatives and friends by letting them
use houses or apartments as collaterals to borrow from banks. When the relatives or friends fail to
repay the loans, the houses or apartments will be foreclosed. With the rapid development of digital
and electronic banking, many cyber frauds target people conducting online transactions by sending
a link for victims to fill in a form, then their internet banking accounts will be stolen, leading to
losses of customers’ money.

Itis very difficult to detect frauds, especially at the early stage. Once discovered, it is very hard
and time-consuming for customers to recover their assets. In many cases, customers have to fill a
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lawsuit at court. The Criminal Code is applicable for these cases which can take many years to
resolve regardless of whether customers or credit institutions are at fault. Frauds in banking services
industry are normally handled under “Article 174 — obtaining property by fraud” and “Article 175 —
abusing trust to appropriate property” of the Criminal Code.

Typical interventions of the government to protect customers from frauds include
strengthening internal control systems of banks and banking supervision; developing consumer
complaint and dispute resolution mechanisms which are similar to section 3; educating customers
etc.

5. Discrimination

Regulators are normally concerned about discrimination towards vulnerable customers such as
low-income people, ethnic minorities, women etc. Discriminatory practices include lowering
approval rates, charging higher fees and interest rates, discouraging from using financial providers’
services etc. (Garz et al. 2021). While discrimination based on creditworthiness is a common practice
for customer selecting and risk-based pricing, the use of characteristics like race, age, gender,
neighbourhood etc. in approval and price decisions are prohibited in many countries.

In Vietnam, Article 16 of the 2013 Constitution states that “All citizens are equal before the
law. No one shall be discriminated against based on his or her political, civic, economic, cultural or
social life”. Similarly, one of the basic principles of the 2015 Civil Code is that “Every individual or
legal entity is equal and may not be discriminated against for any reason; and is equally protected by
law for personal and property rights”. Thus, discrimination is prohibited by the law. There is,
however, no specific regulation with respect to preventing discrimination in the banking services
industry. Empirical evidence about this issue is also scant and not much is known about the actual
status of discrimination in the banking industry.

Conclusion

The paper follows the framework of Garz et al. (2021) and reviews five aspects of Vietnamese
regulations on financial consumer protection and its effectiveness in protecting consumers’ benefits.
We find that the regulatory framework is still weak with some regulations are not yet available or
not compatible with good practices. The existing regulations are also not well enforced. These expose
customers, especially low-income and vulnerable consumers, to various risks which may adversely
impact their welfare. However, empirical studies need to be done in order to assess the effectiveness
and welfare impacts of the regulations.
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CLIENT PROTECTION IN MICROFINANCE: INTERNATIONAL EXPERIENCES AND
IMPLICATIONS FOR VIETNAM
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Abstract

Financial consumer protection has become one of the central issues worldwide. Protecting
consumers from abusive practices and enabling them to make well-informed decisions on financial
services not only is an important policy goal but also plays a crucial role in the subtainable
development of financial sector, financial inclusion, and economic growth. As a part of this, client
protection in microfinance has turn into more and more essential since microfinance clients are low-
income earners and highly vulnerable. The paper aims to clarify the principles of customer
protection in microfinance, present the best practices of client microfinance protection in some
countries, thereby provide some implications for Vietnam.

Keywords: Microfinance; client protection, customer protection, client protection principle

1. INTRODUCTION

Over the past decade, financial client protection has become an increasing priority of both
policymakers and authorities all over the world. Client protection is to implement range of solution
that prevent irregularities or transactions negatively influences consumers; to empower them to
exercise informed choices and select value-for-money services; provide fair access to basic services;
and open avenues to address consumer interests and concerns. A consumer protection regime is key
to ensuring that expanded access to financial services benefits consumers, allow them make well-
informed decisions on best financial services, building trust in the formal financial sector, and
contributing to sustainable development of financial markets. Because of all reasons mentioned, the
global financial crisis of 2008 highlighted the essential of financial consumer protection for the long-
term stability of the financial system.

Microfinance, a part of financial sector, provides financial services for low-income and poor
people, for formal financial services are not available to poor people because of collateral
requirements, complicated application procedures, and long admissions processing. By dint of this,
microfinance is known as an effective tool that can help to reduce poverty by both promoting
opportunities and facilitating empowerment (Worldbank, 2000). In general, most of microfinance
clients are individuals and households living in rural areas who are vulnerable and lack of financial
awareness. Client protection in microfinance is the prohibition of deceptive and unfair practices in
lending and collection practices, which would seek to abuse the vulnerability of beneficiaries of the
services (Buyondo, 2007).
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On the other hand, previous scholars have proven that MFIs can be sustainable if they are
concerned about their clients, and they can also achieve their objective of alleviating poverty even if
they are not profit-oriented (Paul and Conroy, 2000). For instance, (Parveen J. , 2009) stated that by
maximizing the welfare of its clients, a microfinance programme under the Islamic Bank Bangladesh
could be highly sustainable in reaching the very poor of the society. Also, several previous studies
have provided evidence that the failure of MFIs around the world, such as Bangladesh, 30 MFIs in
Ghana and many more in Andra Pradesh in India, reflects how the issue of sustainability of MFIs
can be deeply affected if they do not take care of their clients and ensure their clients’ loan repayment
on time (Kratovic, 2015). (Mader, 2013) argued that inefficient systems for tracking indebtedness,
irrational growth expectations and lack of analysis to assess a client’s ability to repay the loan are
among the factors that lead to inefficiency in MFIs.

Despite the importance, matter of consumer protection and financial literacy in microfinance
field has remained challenges, especially in developing countries. Client protection remains weak
particularly in developing economies where the vast majority of customers do not have a clear
understanding of financial contracts to engage in meaningful negotiations with financial institutions.
This paper aims to clarify seven client protection principles in microfinance, analyze international
experiences in some countries, and to indicate some implications for Vietnam.

2. MICROFINANCE AND CLIENTS

Microfinance refers to the financial services povided to low-income and poor individuals or
households mostly living in remote areas and typically excluded from traditional banking. Most
microfinance institutions (MFIs) focus on offering credit in the form of small working capital loans.
Also, they provide their clients some other basic financial services including insurance, saving
products and money transfers services.

(WorldVision, n.d.) indicated roles of microfinance in helping the poor as bellowed:

» Helping them get started: With a small loan, a savings account and some basic training, many
farmers, fishers or entrepreneurs begin turning a profit. They can put money away, gaining interest.
Many pay off their micro-loans quickly. As their income increases, borrowers can even hire another
worker or two.

» Empowering women: For decades, microfinance institutions have been a key driver for
women’s empowerment. In 2018, 80 per cent of microfinance borrowers were women. Empowering
women yields undeniable returns, for everyone in the community.

* Protection from “loan sharks”: Around the world, families have traditionally turned to “loan
sharks” or payday lending institutions when they’ve needed cash for business ventures, necessities
or debt. Such lenders often have exorbitantly high interest rates. They can trap borrowers in a
strangle-hold of debt.
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» Building credit worthiness: Through microfinance, borrowers can establish both collateral and
a credit rating. When the time comes to expand the company and hire more workers, many business-
owners are then ready for a bank loan.

« Facing emergencies: With microfinance, families can rebound when emergencies strike.
Consider a drought, in which farmers lose their crops and can’t purchase seed for the following year.
With crop insurance, business loans and a savings account, they are better equipped to feed their
families through the winter and plant again next year.

3.THE CLIENT PROTECTION PRINCIPLES IN MICROFINANCE

Recognizing the importance of consumer protection, the Group of Twenty (G20) set up the
High-Level Principles on financial consumer protection in 2011, underscoring the importance of
advancing financial consumer protection. The principles address ten priorities, as indicated in Table
1 below. Along with this, the providers, investors, donors, and support organizations that make up
the microfinance community introduced the Client Protection Principles (CPPs) in 2008. The Smart
Campaign was launched in 2009 to assist the microfinance industry in implementing the principles.
The Campaign now has over 2,300 endorsers from 130 countries, including 700 microfinance
institutions (MFIs). The Campaign is a global effort to unite microfinance leaders around a common
goal: to keep clients as the driving force of the industry. At the heart of the Campaign is encouraging
the endorsement and implementation of the Client Protection Principles.

The Client Protection Principles are the minimum standards that clients should expect to
receive when doing business with a financial service provider. These principles were distilled from
the path-breaking work by providers, international networks, and national microfinance associations
to develop pro-client codes of conduct and practices. There is consensus within the financial
inclusion industry that providers of financial services should adhere to these core principles:

(520 High-Level Principles on Financial Consumer Protection, 2011 Smart Campaign's Client Protection Principles

1. Legal, regulatory and supervisory framework 1. Appropriate product design and delivery
2. Role of oversight bodies 2. Prevention of over-indebtedness
3. Equitable and fair treatment of consumers 3. Transparency
4, Disclosure and transparency 4. Responsible pricing
5. Financial education and awareness 5. Fairand respectful treatment of clients
6. Responsible business conduct of financial services providers 6. Privacy of client data

and authorized agents 1. Mechanisms for complaint resolution

7. Protection of consumer assets against fraud and misuse
8. Protection of consumer data and privacy

9, Complaints handling and redress

10 Competition

Sources: G20 High-Level Principles on Financial Consumer Protection. 2011. OECD; Smart
Campaign website
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Appropriate product design and delivery

Providers will take adequate care to design products and delivery channels in such a way that
they do not cause clients harm. Products and delivery channels will be designed with client
characteristics taken into account.

Prevention of over-indebtedness

Providers will take adequate care in all phases of their credit process to determine that clients
have the capacity to repay without becoming over-indebted. In addition, providers will implement
and monitor internal systems that support prevention of overindebtedness and will foster efforts to
improve market level credit risk management (such as credit information sharing).

Transparency

Providers will communicate clear, sufficient and timely information in a manner and language
clients can understand so that clients can make informed decisions. The need for transparent
information on pricing, terms and conditions of products is highlighted.

Responsible pricing

Pricing, terms and conditions will be set in a way that is affordable to clients while allowing
for financial institutions to be sustainable. Providers will strive to provide positive real returns on
deposits.

Fair and respectful treatment of clients

Financial service providers and their agents will treat their clients fairly and respectfully. They
will not discriminate. Providers will ensure adequate safeguards to detect and correct corruption as
well as aggressive or abusive treatment by their staff and agents, particularly during the loan sales
and debt collection processes.

Privacy of client data

The privacy of individual client data will be respected in accordance with the laws and
regulations of individual jurisdictions. Such data will only be used for the purposes specified at the
time the information is collected or as permitted by law, unless otherwise agreed with the client.

Mechanisms for complaint resolution

Providers will have in place timely and responsive mechanisms for complaints and problem
resolution for their clients and will use these mechanisms both to resolve individual problems and to
improve their products and services.

So, the client protection principle covers many dimensions of product and delivery quality,
from ensuring that microfinance products will not result in further impoverishment of already poor
clients to providing reliable channels for addressing client complaints. Moreover, the principles is
built on a notion that is self-evident: that clients be treated with transparency, respect, and prudence.
This is especially important for the vulnerable, low-income populations that make up the bulk of
microfinance clients. It is a must for new clients who lack experience — those in newly penetrated
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areas and young people. It is critical for clients who are served by institutions that operate in
environments of limited government regulation.

4. INTERNATIONAL EXPERIENCES

Law and regulation on client protection in microfinance

The Worldbank’s research in 2017, which was conducted in six countries including India,
Medium Azerbaijan, Kyrgyz Republic, Lao PDR, Myanmar and Papua New Guinea showed that
there were 3 levels of client protection along with market maturity as the figure below.

Prevention of over-indebtedness

Financial education and client
protection literacy development for
small rural Fls and rural clients

Support for designing and
implementing regulatory and
supervisory framework on
consumer protection

Tailored Mew standards, principles,

Solutions measures, and indicators Support for strengthening networks Support for building networks
developed for emerging products of MFls to implement a code of of MFls and/or developing
and services conduct microfinance associations
Digitization Over-indebtedness Weak regulation on client

Opportunities protection
and Threats

Mix of diverse financial services

Multiple-borrowing

Credit dollarization

Small rural Fls undermining client
protection

Lack of financial education for rural
clients

Less experience of implementing
regulations on client protection

Lack of monitoring system on MFI
operations

A nascent stage of microfinance
associations

High Medium Low
India Azerbaijan Lao PDR
Kyrgyz Republic Myanmar

Papua New Guinea

Microfinance Market Maturity Level

Source: (ADB, 2017)
Figure 1: Microfinance market Level

In India, the microfinance industry has gone through boom and bust cycles, and client
protection is not only a part of regulation, but also embedded in the industry’s code of conduct. In
Andhra Pradesh, poor governance and low credit discipline in the microfinance industry allowed
multiple borrowing among households, with high interest rates, and caused the microfinance crisis
in 2010. From 2011, along with support from the Smart Campaign of Worldbank and ADB, India
applied a range of solutions to help protect microfinance customers from abusive debt collection,
and the Reserve Bank of India has promoted the Fair Practice Code nationally. Besides, Microfinance
Institution Network (MFIN) together with Association of community finance institutions (Sa-Dhan),
have developed a comprehensive Code of Conduct (CoC) which has found acceptance by MFIs and
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their lending banks. The COC has detailed guidelines on client protection, interest rate disclosures,
maintenance of data privacy and financial literacy and mechanism for redressing grievances. The
Enforcement Committee of MFIN has been issued formal processes for investigating CoC and
regulatory violations, and reporting on it to Board of Directors of MFIN. Until now, 62 MFIs have
undergone COC Assessment conducted by external consulting agencies. The assessments found
MFIs in broad conformity of the COC. Several of the MFIs have also been assessed against the Smart
Campaign principles of client protect and social performance management.

Over-indebtedness

The matter of over-indebtedness is one of the most serious problems of the microfinance sector
at the moment. This Over-indebtedness was the culprit of the deaths of 200 people in Andhra Pradesh
in 2010. They took their own lives because the pressure put on them to repay their microfinance
loans. It appeared that many borrowers had been able to take out loans far above their repayment
capabilities. This issue exerts negative effects on not only customers but also MFIs. Therefore, one
of the principles is that: “providers will take adequate care in all phases of their credit process to
determine that clients have the capacity to repay without becoming over-indebted”. To implement
this principle, some countries have developed over-indebtedness regulations specifically for the
microfinance sector. Tanzania is one of those countries: the Microfinance Companies and
Microcredit Activities Regulations (2004) states that institutions engaged in granting individual
microcredits are required to conduct an appraisal of the character, payment history and payment
capacity of each client. Therefore, each entity has a documented loan appraisal procedure to identify
the repayment capabilities of clients.

A different research conducted in Tulaz can illustrate some best practices in microfinance client
protection. MI-BOSPO is Microcredit Organization established in Tuzla in 2000. Today, MI-
BOSPO is a non-banking microfinance institution that provides loans to micro and small businesses
in rural and urban parts of the country. The ongoing MI-BOSPO mission is providing long-term
access to financial services for low income women. It has one of the largest coverages of North-East
Bosnia and Herzegovina through its 12 branch offices and 24 offices.

Transparency

In several countries, financial service providers are making efforts to disclose pricing
information on products even when not required to do so by law or regulation. MFI also believe that
this disclosure has helped to spark some competition.

The most commonly used ways to disclose pricing are: verbal disclosures by loan officers,
posters in branches, and the Internet. The Internet is more effective for sharing pricing information
with stakeholders other than clients, given the typical microfinance client profile. Responding
associations also noted that:

* MFIs in Pakistan, India, the Philippines, and Cambodia also present pricing information on
the website of Microfinance Transparency. However, since Microfinance Transparency has ceased
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operations, this information will now only act as a reference point for the countries’ microfinance
sector.

 Another popular method for disclosing product information in India is through a client’s loan
amortization card.

* Loan officers in Sri Lanka and Myanmar disclose this information in client trainings before
clients sign their loan documents.

Figure 2: Most Common Ways of Disclosing Pricing and

Product Information (n = 10 MFAs)

N i Posters
Client Training

Pamphlets

Internet

To more details, here are some strategies applied in MI-BOSPO to ensure principle of
Transparency, one of client protection principle.

. Stating the effective interest rate (EIR) in all marketing materials;

o Explaining costs in cash terms, including the monthly instaliment payments, before
the client signs the loan agreement;

. Using banks as intermediaries for loan disbursement and repayment and state clients
about the fees that these banks charge; and

o Loan officers provide clients with clear and complete verbal explanations of product
benefits and risks prior to sale. They explain how the MFI calculates installment payments,
the consequences of late payment, and how payment will affect the loan.

Fair and Respectful Treatment of Clients

This new principle combines all the elements that address how clients are treated indirect
interactions with providers. Arohan in India is a constant of this principle. By dint of implementing
this principle, this MFI created their image of efficiency and professionalism and satisfied their
customer.
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For India’s poor, waiting is a way of life. They seem to wait all time of their life from waiting
at government offices, waiting for trains, waiting at banks etc. In this environment, the microfinance
provider Arohan saw an opportunity to distinguish itself. “Arohan is here, must be 11am!” was their
slogan. And indeed, such is the punctuality of its staff that one could literally set the watch based on
their arrival. Arohan has institutionalized the notion of treating its clients with respect. The most
visible of these is timeliness, which is listed as one of Arohan’s core values and is included as part
of staff training. It is normal for staff to arrive at the location a few minutes early, then wait until the
exact appointed time before entering the meeting place or the client’s place of business. That the
clients react positively to such treatment is self-evident. But the benefits to Arohan go beyond a
positive brand image. On-time arrival by staff is mirrored by that of the clients. Coupled with
Arohan’s practice of structuring its loan repayments always to be in increments of 50 rupees, its
focus on timeliness substantially improves its collections efficiency. In an environment where many
of its competitors spend 30-60 minutes during collections, Arohan’s loan officers spend only 15. The
image of efficiency and professionalism is a point of pride for the staff as well — Arohan’s
expectations for professionalism and timeliness aside, the positive feedback and respect they receive
from clients constitute an important motivating factor in its own right.

Mechanisms for Complaint Resolution

Ensuring that clients are protected requires that the institution have in place a mechanism for
handling client complaints. This is a critical feedback mechanism that lets clients resolve specific
problems and share their concerns, including when they have been mistreated by a member of the
MFT’s staff or don’t understand the terms and conditions of products.

When Fonkoze, a MFI in Haiti, was evaluating its client protection practices, its first step was
to use the Smart Campaign’s most popular tool — the “Getting Started Questionnaire” — to help
identify its greatest gaps in client protection. The findings pointed to a lack of a client feedback
mechanism as a significant issue. To a significant degree, this stems from Fonkoze’s broadly
distributed client network, with many of its loan officers traveling as much as two hours to clients
located in remote areas. These loan officers may thus be the clients’ only point of contact with
Fonkoze, which places them in a position of power, along with the potential risk for abuse of clients
it entails. To Fonkoze, the obvious solution was to roll out a free phone hotline that would provide a
direct link to headquarters for even the most remote clients, nearly all of whom had a cell phone.
Management negotiated agreements with multiple mobile providers to secure a short, easily
memorable toll-free number. Finally, Fonkoze established a committee composed of senior
management to review cases raised through the hotline. Rollout was marketed using Fonkoze’s
hierarchical network of client groups. Having first been presented during the annual meeting, the
hotline was presented at regional meetings of center leaders (each center consisted of 25-50 women),
then to the groups themselves. Loan officers were given business cards with the hotline number to
hand out to clients, as were branch tellers. Posters were hung in branches, and center leaders were
asked to relay the hotline information to the clients. An important part of these channels was to
educate clients about their rights: For example, clients had a right to know their interest payments,
and a right to notify the institutions if they suspected they were being improperly treated by their
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loan officers. Similar communication was done for internal staff, many of whom had initial concerns
that the hotline would undermine legitimate collections efforts, as clients would simply use the
hotline to complain about legitimate collections. To counter this concern, it helped that the hotline
was also open for internal field staff to raise concerns when traditional channels could not be used.
Having been piloted in six branches over the course of six months, the hotline has already scored
some successes. Among the first 300 calls, one client complained about suspected fraud by her loan
officer, which was subsequently confirmed by Fonkoze; another client complained that she hadn’t
received a reimbursement calendar, an operational oversight that served as a reminder to update
procedures. Other calls may have been prosaic but still useful, and all helped resolve important issues
for the clients who called

5. IMPLICATIONS AND CONCLUSIONS
Dealing with over-indebtedness

Preventing over-indebtedness can be done through financial supervisory agency or consumer
protection agency that will strictly monitor MFIs’ credit activities. MFIs themselves and their
associations need to build the needed expertise to deal with the technicalities that come with financial
service delivery especially loan administration and the avoidance of multiple borrowing.

Improving consumer awareness and financial education

Insufficient financial literacy skills continue to impede households’ understanding of financial
contracts and negotiation with financial institutions. Therefore, improving consumer awareness and
financial education are vital tools for promoting client protection. Financial literacy and education
are concerned with skills, knowledge and information exchange which manifest in a change in
behaviour.

The terms and conditions of all financial products, services and contracts need to be spelt out
and explained in simple plain language.

Legal and supervisory framework

- There should be a clear legal framework and a comprehensive regulatory framework, which
establish an effective regime for the protection of consumers of retail deposit and credit products and
services.

- The legal framework should be developed as a result of a consultative process that involves
the industry, relevant authorities, and consumer associations, and it should include provisions
establishing the responsibilities, powers, and accountability.

- At a minimum, the regulatory framework should include
i. Disclosure and transparency;

ii. Fair treatment and business conduct;

iii. Data protection and privacy; and

iv. Dispute resolution mechanisms.

74



Format and manner of disclosure

Any advertisement, sales material, or other form of communication or disclosure by a financial
service provider to a consumer (whether written, oral, or visual) should be in plain and easily
understandable terms, not misleading, and should use at least the language that is prevalent in the
geographic area in question. Key documents such as consumer agreements, forms, receipts, and
statements (including those provided in electronic format) should be provided in a written form that
can be kept or saved by the consumer.
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Abstract

As being the critical part in the triple of financial stability, financial consumer protection gains
mounting attention of both academia and practitioners in recent years owing to the rising complexity
of financial market and the growing gap between financial institutions and consumers puts
consumers at disadvantage. This paper aims to dissect the problem from different angles ranging
from policy makers to financial institutions and consumers. First, the concept of financial consumer
protection is defined, in which four sub-categories are identified and analysed including information
asymmetry, financial fraud, recourse mechanism, and personal privacy. In the following section,
financial consumer vulnerability is identified as a direct consequence deriving from the problem of
financial consumer protection. To alleviate financial consumer vulnerability, it should be
approached from both objective and subjective sides. Specifically, it necessitates the enhancement
in consumer financial literacy, and the collaboration of financial organisations. By improving level
of financial literacy among consumers via financial education, it is expected that the repercussions
of the four problems of financial consumer protection can be mitigated.

Keywords: consumer protection, consumer vulnerability, financial fraud, personal privacy,
financial literacy, financial education.

1. Financial consumer protection background

Financial consumer protection gains mounting attention of both academia and practitioners in
recent years. Every year, there was about 150 million new financial consumers. Most of them are
from developing countries, where the importance of consumer protection is not prominent.
(Rutledge, 2010). At the same time, financial innovation presented financial consumer with a large
set of financial products accompanied by a huge amount of information offered by numerous
financial institutions giving them more choices (Ryan et al., 2010). This greater consumer autonomy
accompanied with more serious financial decisions to be made poses special concerns that consumers
do not always make the rational choice (Kozup & Hogarth, 2008). Indeed, Campbell et al. (2011)
found that consumers may lack the cognitive ability to optimize their financial situation if presented
with all the available information that in principle is required to do so.

The global financial crisis has highlighted the importance of consumer protection as strong
financial consumer protection is needed for public confidence in the financial system worldwide.

6 E-mail: tue.nguyendang@hust.edu.vn, nguyendangtue@gmail.com
Tel.: 0787193535 - 0869281244
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Weaknesses in consumer protection and financial literacy affect developing countries like Vietnam.
The country has seen rapid development of financial sectors over the last two decades and rapid
income growth has provided consumers with more resources to invest. Increased competition among
financial firms, combined with improvements in financial techniques and information technology,
resulted in highly complex financial products and services offered to the public. Financial service
contracts are difficult to comprehend and impossible to compare among service providers. Vietnam
consumer lacks a history of using sophisticated financial products. For many first-time financial
consumers, most of the time they would be the first of their extended families to enter a long-term
financial contract such as a home mortgage loan. The low level of financial literacy widen the gap
between the complexity of financial products and consumers' ability to understand what they are
buying.

In this paper, the role of financial literacy and financial education in equipping consumers with
necessary information to avoid being disadvantaged when participating in financial market was
analysed using literature review method. The issue was clustered into concepts and dimensions of
financial consumer protection and the relation between financial literacy improvement and financial
consumer protection. Based on analysis findings, some recommendations were proposed for
Vietnam.

2. Financial consumer protection concepts and dimensions

There are several definitions of financial consumer protection. For example, Bank of Uganda
(2011) defines financial consumer protection as the fair treatment of financial services providers to
their current and potential customers. However, the most comprehensive definition was proposed by
World Bank (2017) in which financial consumer protection was defined as the assurance that
financial consumers receive information that allows them to make informed decisions to avoid unfair
and deceptive practices, have access to recourse mechanisms to resolve disputes when transactions
go awry, and maintain privacy of their personal information. In this interpretation, financial
consumer protection requires dealing with four aspects, namely (1) mitigation of information
asymmetry; (2) financial fraud avoidance; (3) affordable and speedy recourse mechanisms and (4)
personal privacy protection. To protect financial consumer, financial service should provide
consumers with: (1) Transparency: by providing full, plain, adequate and comparable information
about the prices, terms and conditions and inherent risks of financial products and services; (2)
Choice: by ensuing fair, non-coercive and reasonable practices in the selling and advertising of
financial products and services, and collection of payments; (3) Redress: by providing inexpensive
and speedy mechanisms to address complaints and resolve disputes; and (4) Privacy by ensuring
control over collection and access to personal financial information.

These conditions are illustrated in Figure 1.
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Figure 1: Financial consumer protection aspects
(Source: Adapted from World Bank, 2011)

The need for consumer protection arises from an imbalance of power, information and
resources between financial consumers and their financial service providers, placing consumers at a
disadvantage. Consumer protection aims to address this market failure, commonly referenced as
asymmetric information (Akerlof, 1970). At the same time, digital financial services also carry new
risks for financial consumers, in both mature and emerging markets. Misuse of unfamiliar or new
types of products to uninformed consumers can also result in new types of fraud, often taking
advantage of consumers uncertainty in the digital environment. If financial consumers are not
equipped with sufficient knowledge and experience for these kinds of financial products, they would
be exposed to a high probability of being defrauded. OECD (2018) asserted that a serious matter in
consumer protection takes shape of the lack of data security, privacy and confidentiality;
inappropriate or excessive use of digital profiling to identify potential customers and exclude
unwanted groups; rapid access to costly short-term credit or essentially speculative products and
other market practices that can reinforce behavioural biases. Consumer protection emphasizes the
responsibility of financial institutions in processing and handling consumers. When there is no viable
out-of-court mechanism in place, consumers will generally abandon their efforts to gain a
satisfactory resolution of their rightful claims.

3. Financial consumer protection from financial products and services providers perspective

In many circumstances, financial consumer can be put at disadvantage due to the four
aforementioned aspects which result in consumers to experience harm or to be unable to make
informed decisions when participating in financial market (i.e., financial consumer vulnerability).
Financial consumer vulnerability derives from both intrinsic and extrinsic causes. Four aspects in
consumer protection mentioned in the previous section are extrinsic factors that influence financial
consumer vulnerability which will be discussed in detail in this section.
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3.1. Information asymmetry

Financial products and service providers show a more in-depth understanding of a given
product and service in comparison to consumers, which leads such consumers to be in a less
favourable position toward providers (Shen et al., 2016).

Cartwright (2014) classified 4 reasons why information asymmetry problems for consumers in
financial markets lead to financial consumer vulnerability. First, in a perfect market, rational and
well-informed consumers make consistent decisions in accordance with their preferences and so
exert market discipline. Where information asymmetry exists between supplier and consumer,
intervention such as mandatory disclosure may play a role in correcting the issue. While many
consumers suffer from information asymmetry, those for whom that asymmetry is greatest are
especially vulnerable (a.k.a. informational vulnerability). Second, in the perfect market, transactions
are fully voluntary. In practice, consumers may be particularly vulnerable as a result of their greater
susceptibility to pressure (a.k.a. pressure vulnerability). Third, a perfect market contains numerous
players, while in practice a small number of firms may be dominant (a.k.a. supply vulnerability).
Next, perfect markets are underpinned by private law, which allows consumers to hold traders to
account for breaches. However, the availability of such remedies may be more apparent than real,
with some consumers finding it particularly difficult to obtain redress (a.k.a. redress vulnerability).

Complex structure of financial products severely limits consumers’ understanding and causes
an information asymmetry. In particular, the information asymmetry occurs in two aspects. One is
about financial product characteristics itself and the other is about investment preference (Han &
Jang, 2013). Benston (2000) argued that information asymmetry in financial sector is not necessarily
worse than in other areas while consumers have access to a wide array of financial products from
competing companies. However, severe information asymmetry was observed in some of the
financial products, but they are traded in the market without difficulty, and that consumers should
be responsible for investment risks that arise after the contract (Han & Jang, 2013). This asymmetry
often leads to consumers buying unsuitable financial products or failing to buy the suitable ones.
These risks also more likely to arise in markets where consumers have little experience of using
financial products and services and therefore tend to be ill-equipped to make good choices (Bank of
Uganda, 2011).

3.2.Financial fraud

A wide variety of investment frauds all have one thing in common: they sell something — a
company, product, or security — that either does not exist nor will not live up to the financial return
being promised. Pump-and-dump scams occur when con men send out inaccurate information about
a company’s stock they already own. Sham reports hyping the company’s profits or business
prospects encourage naive investors to rush in and buy stock. When they do, the fraudster sells his
shares for a large gain, depressing the price and leaving those who were defrauded with losses. Fake
or dubious investment companies sell securities purportedly backed by a hot new consumer product,
technology, or business opportunity. Scammers often capitalize on news events such as a natural
disaster or stock market decline to create an appearance the company they are touting is real. High-
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yield investment fraud is especially popular when stock- and bond-market returns and yields on
certificates of deposit are low. Con men claim the securities they sell possess the impossible
combination of low risk and very high returns. Advance-fee fraud refers to the situation where money
is paid but the service or product is not delivered. Debt-settlement scams that purport to help
struggling consumers pay oftf debt when fraudsters pose as mortgage experts or attorneys and offer
to negotiate with the lender for an affordable payment schedule or a reduction in the debt balance
but never complete the work. Insurance fraud against individuals occurs when unscrupulous
insurance agents or brokers sell health, auto, home or life insurance and divert premium payments
to their own bank accounts while making fictitious insurance policy documents to give victims the
impression that the coverage is in effect. (Blanton, 2012).

Many financial scams use the complexity of financial products to target victims. The potential
information asymmetry between consumers and product providers make consumers vulnerable to
misconduct on the part of service providers, conflicts of interest and even outright fraud (Lumpkin,
2010). Areas of fraud risk in complex products include the rise of hedge (Muhtaseb & Yang, 2008),
promissory notes (US SEC, 2008) and structured products (Lumpkin, 2010).

3.3.Recourse mechanism

Financial consumers generally had no clear idea of which agency to approach. In the absence
of a viable alternative dispute resolution mechanism, consumers will become cynical and shy away
from using financial services. Complaints from financial customers reveal what information
consumers receive about their financial services and how and to what extent consumers understand
the disclosure that is provided (World Bank, 2017). If complaints are not satisfactorily addressed,
they undermine public confidence in the financial sector. It would be best if consumers could go to
a single agency to obtain help related to financial services. Rather than asking financial consumers
to navigate a maze of government agencies, one agency should ideally be tasked with the
responsibility of receiving financial consumer complaints and ensuring that a response is provided,
and action taken. A fast and inexpensive out-of-court mechanism—such as a financial ombudsman—
is needed to resolve legal disputes about consumer financial services (Rutledge, 2010).

3.4.Personal privacy

Issue of data privacy is relevant to the problem of consumer disclosure in terms of how
effectively privacy policies governing the use, collection, sharing and storage of a consumer’s
personal data are disclosed (OECD, 2018). The creation and rapidly increasing usage of digital data
trails by firms providing digital financial services has raised the issue of consumer risks that are
currently not well understood. This is particularly concerning in nascent markets where lower-
income consumers are accessing services while consumer protection and data protection
frameworks, regulation, and supervision are underdeveloped (Responsible Finance Forum, 2017).
Cyber-security risks can facilitate consumer loss of privacy and inflict financial harm, such as
identity theft. The use of non-traditional data and advanced data analytics to create proprietary
algorithms for credit scoring can facilitate the extension of credit to previously unserved people but
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can also lead to exclusion if data is inaccurate or the outcomes of the algorithms about different
segments are not monitored carefully. (Responsible Finance Forum, 2017).

According to a survey, over 80 per cent of mobile Internet users worldwide had concerns about
sharing their personal information when accessing mobile applications and services (GSMA, 2014).
However, World Bank (2018) stated that while most consumers are concerned about sharing their
data, a smaller proportion will check what information is required to be shared and related policies
and procedures before installing an application.

World Bank (2017) proposed a framework and key recommendations for good practices for
financial consumer protection that includes the enhancement and reformation in five fields including
institutional structures, consumer disclosure, business practices, complaints and disputes resolution
and financial literacy and education. From this perspective, a good practice for consumer protection
entails the involvement of both policy makers and financial institutions in creating a transparent, fair,
responsive, and secure financial environment.

4. Financial consumer protection from financial consumer perspective — the role of financial
literacy

As previously mentioned, to effectively protect financial consumer, it should be approached
from both side of consumers and other parties involved. Financial consumers should learn to protect
themselves and become less vulnerable against financial frauds, overcome information asymmetry,
use recourse mechanism, and protect their own personal financial privacy.

4.1.Financial literacy and consumption behaviour

Generally, making sensible decisions about financial products often requires considerable
information on terms and conditions, not just prices. This is especially true for financial decisions
that are undertaken only infrequently. But in many cases, consumers cannot efficiently generate
information on their own, and the joint production of such information with other consumers, with
its public good characteristics, is not easily coordinated. Some financial products are complex and
difficult to grasp, particularly for financially unsophisticated investors. Klapper et al. (2013) also
found that people with a higher financial literacy are more equipped to deal with negative
macroeconomic effects. Lusardi et al., (2017) found that financial literacy affects financial decisions,
particularly in relation to wealth management, retirement planning, credit management, and stock
market participation. Bernheim & Garrett (2003) found that high school students with financial
curriculum mandates and employers with financial education in the workplace enjoy higher savings.
Financial literacy has also been found to have a significantly positive correlation with financial
behaviours such as cash-flow management, credit management, saving, and investment (Hilgert &
Hogarth, 2002). Data from Chile revealed that financial literacy and household wealth accumulation
has a significantly positive relationship (Behrmanet al., 2012). Research conducted by Jappelli &
Padula (2013) also confirmed the positive correlation between financial literacy and savings.

Financial literacy is a necessary condition for responsible borrowing as financially literate
consumers are more able to understand and assess their financial situation and the credit products on
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offer by different providers. Financial literacy helps consumers understand the information and make
optimal risk/return choices.

The difficulty of processing complex information may hamper financial decision making and
that the latter can be improved by providing decision makers with better quality information (Altman,
2012). Financial consumers rarely understood disclosure of complex terms and conditions of credit
cards, such as the application of double-cycle billing and universal default (Drew, 2013).

Financially literate respondents holding a more efficient and diversified portfolio may
contribute to explain the positive effect of financial knowledge on financial assets (Fort et al., 2016).
In the field of credit management, Scheriner (2004) proved that experience in and knowledge about
lending could reduce the risk of bad loans. McHugh et al., (2011) discovered that people generally
misunderstand the relationship between annual percentage rate and total cost of the loan. People with
a lower financial literacy tend to borrow from costly payday loans (Agarwal et al., 2010), have higher
cost consumer credit portfolios (Disney & Gathergood, 2013), more frequently pay monthly credit
card balances when sufficient funds become available (Scholnick et al., 2013) or use high-cost
borrowing and excessive debt (Lusardi & Tufano, 2009).

Consumers who are empowered with information and basic rights—and who are aware of their
responsibilities—provide an important source of market discipline to the financial sector,
encouraging financial institutions to compete by offering better products and services rather than by
taking advantage of poorly informed consumers.

In addition, consumer protection and financial literacy help promote financial inclusion,
attracting first-time consumers to access financial services and building consumers’ trust in financial
institutions to increase the use of retail financial services (Rutledge, 2010). Financial literacy works
to ensure that retail investors have the requisite information and skill to make informed financial
decisions about the purchase of investment products and services and the engagement of financial
intermediaries (US Securities and Exchange Commission, 2012). Together consumer protection and
financial literacy set clear rules of engagement between financial firms and their retail customers—
and help narrow the knowledge gap between consumers and their financial institutions (World Bank,
2017).

4.2.Financial literacy and financial fraud

In the context of fraud victimization, financial knowledge can improve individuals’
attentiveness to fraudulent practices and empower them to deter fraud. For instance, Andreou &
Philip (2018) found that financially knowledgeable students have a significantly higher propensity
of declining an offer to engage in a Ponzi scheme than their peers, after being solicited. Engels et al.,
(2019) found that the more financially knowledgeable the respondents, the more fraud they detect in
their accounts. Financial knowledge enhances the financial capability of individuals by being more
aware of, and better at recognizing, fraud when it transpires.

4.3.Financial literacy and financial disputes
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Shen et al., (2016) examined the relationship between the level of financial dispute and how
consumer handle financial disputes and found that people with a higher financial literacy were
inclined to aggressively handle financial disputes, even if it may not have been the optimal method
of solving the dispute. Moreover, when the level of basic advanced financial literacy increased by
one unit, the probability of the level of aggression in handling financial disputes increased by 58.5%.
Campbell et al. (2011) showed that the lack of cognitive understanding and financial literacy
constrain consumers’ decisions and their awareness of consumer protection. Those who are ill-
equipped cannot properly make their claim in a financial dispute and tend to avoid financial dispute
or proceed in an aggressive way.

5.Implications for financial education

Financial education can potentially be an effective form of consumer protection. A well-
educated consumer will be able to understand consumer disclosures that are provided and make
informed decisions. Financial education cannot substitute for regulation but can complement an
effective legal and regulatory framework for financial consumer protection.

5.1.The relevance in time and place of financial education

Experience in developed countries suggests that financial education should be focused on
teachable moments. To be successful, financial education needs to provide information to the right
people at the right time (Drew, 2013), just in time and just enough and at the time when people are
most receptive to it (Alderman, 2012). Studies in the US have found that consumers are very
receptive to financial education at certain points in their lives, for example, when they first provide
a mortgage for a house or apartment. Financial education is also effective for children under the age
of 12 years when they need to learn about financial well-being, as well as the fact that financial
health is as important as physical health.

5.2.The content of financial education

The goal of financial literacy needs to go beyond improving basic financial knowledge and
skills (Huston, 2010). It should empower investors to confidently apply this knowledge and skill to
their personal financial decisions and make informed choices that positively impact their financial
well-being (Huston (2010), ASIC (2011)). In other words, financial consumers also need to know
how to use and manage these products (Kozup & Hogarth, 2008).

Curriculum of financial education therefore should go beyond the field of traditional financial
literacy that places the importance on product identification. In the curriculum of financial education
for financial consumer protection, learners should be equipped with more knowledge and skills to
cope with various financial situations rather than know financial products. Additionally, design of
consumer protection and financial literacy measures should consider recent research findings in
behavioural economics. Psychological biases may influence consumers to make choices that are
neither rational nor optimal. These biases include mistaken beliefs where consumers assume that
interest rate charges or penalties will not apply to them: they are over optimistic about their financial
future and thus unable to forecast their future financial status accurately (Brown et al., 2003).
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Individuals often over-estimate their financial capabilities, including their understanding of the
concept of the time value of money and the impact of compound interest over time (Lewis, 2004).
Other consumers fall victim to projection bias, that is, the prediction of personal preferences into the
future (Loewenstein et al., 2003).

5.3.The coordination between different stakeholders

It is important to consider such partnerships within a resource allocation decision framework.
As highlighted earlier, improving financial literacy involves numerous stakeholders and necessitates
the formation of partnerships. These include partnerships between government, schools, financial
institutions, unions, businesses, charities, and community groups (ASIC, 2011). These groups work
across issues of financial literacy, setting strategic agendas and operationalizing financial literacy
through education and training programmes to strengthen the financial literacy approach by widening
reach and impact, efficiently sharing resources, and reinforcing messages and improving
effectiveness by adopting a common approach. The efficiency of resource allocation decisions that
correctly identifies the right people who require particular resources at a particular time can be
significantly undermined by the potential wastage of resources by multiple stakeholders engaging in
unnecessary replication of activities (Drew, 2013).

6. Conclusion and recommendations

From the results of this literature review, several recommendations can be drawn for Vietnam.
To tackle the problem of financial consumer protection, four aspects must be considered including
information asymmetry, financial fraud, recourse mechanism, and personal privacy. Information
asymmetry occurs when the providers have more access to valuable information than their
consumers. Four types of financial fraud include investment fraud, advance-fee fraud, insurance
fraud, and tax fraud result in an ill-informed consumer being ripped off. The third dimension in
financial consumer protection concerns the mechanism for consumer claim where consumer do not
know who is responsible for their claims owing to the unstructured and inconsistent of dispute
mechanism. As the result, consumers tend to avoid financial disputes with their providers or claim it
improperly. In the last subcategory, the lack of rules or standards about data collection, usage,
storage, accuracy, and sharing can create or exacerbate personal privacy risks. Furthermore,
unsophisticated consumers, namely those who are lack of financial literacy, are frequently financially
victimised by investment fraud. Also, their lack of privacy awareness puts them at risk when sharing
their personal data.

As a recommendation for the practice of enhancing financial consumer protection, in this paper,
the role of financial literacy and financial education as a self-protection mechanism was emphasized.
Financial literacy gives consumers the skills to understand and evaluate the information they receive.
To promote financial literacy among consumers, financial education plays a critical role. There are
three key points that is integral for a good practice of financial education. First, to be successful,
financial education needs to be delivered to consumers who most require it and at the time when
people are most receptive to it. Second, it is necessary to come to a curriculum to help consumers
gain sufficient information to make sound decisions, identify and avoid financial frauds, properly
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handle financial disputes, and claim their rights, and be precarious in terms of their personal data.
The joint coordination between different organisations to deliver financial education requires further
attention.
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PERSONAL FINANCE TRAINING FOR STUDENTS TO AVOID LOAN SHARK TRAPS
Khuc The Anh, PhD. ’- National Economics University, Le Dong Duy Trung, PhD. - Vietcombank

Abstract

This research focuses on assessing the issue of personal finance training for students with the
aim of protecting this target group from loan shark traps. By focusing on in-depth interviews with
lecturers and group interviews with students, we found that most universities do not have the
personal finance subject, nor have they created environments for students to participate in many
competitions. Meanwhile, although students already have a certain understanding of personal
finance as well as the negative impact of loan shark, but they still intend to use it. After the discussion,
the article gives some policy implications, mainly referring to the introduction of the subject into
teaching as well as changing the content to fit the reality of Vietnam.

Keywords: financial literacy, loan shark, personal finance.

1. Introduction

During the 1980s and 1990s, a group of scholars from the Washington Concencus developed
a perspective on accessing comprehensive financial and financial services, helping individuals to
invest or better utilize financial services, thereby helping to promote the development of the free
economy. This view offers a way to promote finance from both “supply” and “demand” sides. For
the supply side, in addition to mainly developing financial institutions, there is also the process of
developing financial services and self-training in the process of financial development for people
(such as using a new service or introducing a training program into the school). This is to provide
the human resources for these financial institutions — and it is also the way to protect consumers in
the financial sector. However, in the process of providing financial services, some organizations do
not "greening” but look for gaps in service provision for vulnerable groups in the "blackening™ trend.
For the demand side, to be able to operate in the financial market, increase exposure to information
technology and increase understanding of financial services, promote access to financial services,
thereby giving appropriate attitudes and behaviors towards finance and ultimately increasing
personal income. The research is approached by the authors from the supply side of financial services
- and specifically those who do not provide green credit but loan shark.

Loan shark is mentioned in many perspectives of authors in the world, for example Nugent
(1941), Shergold (1978), Booth (1990) said that this is an underground operation, with extremely
high interest rates, and directly affect the economy. These views provide mass evidences of negative
impacts on the demand side — who are using the service from the provider side. In particular, for the
research group on microfinance — typically Ledgerwood et al. (2013) — this is one of the problems
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that hinder people from accessing financial services, because the vulnerable groups in society
(including students) have difficulty accessing official capital sources.

However, it is easy to see that these studies, and even some of the issues mentioned in Vietnam
- considered a high underground economy - are approached mainly from the demand side. These
studies only focus on (1) the poor or near-poor — by country standards; (2) rural areas. Urban areas
have received little attention from researchers, because this is the most active area of credit
institutions — and people's incomes are often higher. However, the reality shows that licensed credit
institutions rarely give credit to students, because their income is low (55% less than 5 million/month
—according to Dang (2020)), and it is difficult to prove their ability to repay the debt.

Looking back at the problem of loan shark of students: the number of university students
accounts for a large proportion of the population in big cities, but the ability to manage finances is
moderate, and the income from the family accounts for a high proportion. This population is in a
"transitional period", so spending demand change greatly — and often, family subsidies can hardly
meet the needs. Therefore, it is understandable that a large number of students have used funds from
loan shark to meet urgent needs. After having published studies on financial literacy, factors
affecting students' intention to use loan shark, this study continues to evaluate measures to protect
this group of “financial consumers” through personal finance training.

2. Literature review and theoretical basis
2.1. Loanshark

The problem of loan shark (or predatory lending) has been studied in developed countries since
the 1940s. However, there is no unified concept of loan shark in the world, due to the level of
assessment and purposes of different researchers, regulatory agencies, and society.

Nugent (1941) argues that predatory lending or loan sharks have appeared in cities since the
American Civil War, and in Europe since the Middle Ages. According to him, loan shark is lending
in small amounts, with short loan and repayment terms, with a total cost (including interest and fees)
much higher than the law allowance. Loan shark has existed for a long time, when people who need
to borrow but do not have access to formal credit, maybe because of the borrower's illegal needs
(such as gambling, smuggling, etc.) or because borrowers cannot access formal financial institutions
due to low income, unqualified collateral.

Meanwhile, Shergold (1978) argues that loan shark is the lending of money at a rate higher
than the limit prescribed by law or socially acceptable norm. This is the most important source of
income for organized crime, besides gambling revenue. Booth (1990), Chin and Chin (1990) and
later Morgan (2000) pointed out that loan sharking is also auctioned off by Chinese criminal
organizations to select territories. This makes sense because organized crime often controls the
gambling industry, and lending to gamblers or “thirsty gamblers” is an important part of these gamble
places.

Engel and McCoy (2001) propose a broad concept of loan shark as a type of credit that meets
at least one of the following criteria: (i) the loan does not bring benefits to the borrower; (ii) the loan
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is designed to generate huge returns; (iii) fraudulent and scam loans; (iii) the loan is misleading
because it is unclear and illegal, the terms are not favorable to the borrower; (iv) the loan requires
the borrower to waive legal rights; (v) very high interest or total interest and interest charges, high
overdue fees or heavy overdue debt settlement terms; requires installment payment or payment at
the end of the period with very high value; unnecessary loan coverage terms but mostly good
collection rates. Customers are mainly referred through the social network, or intentionally find loan
shark creditors, and many debtors borrow to gamble or carry out illegal activities, even in developed
countries like the Netherlands.

To summarize, in Vietnam, according to the Prime Minister's directive No. 12/CT-TTg, “loan
shark is a form of lending, borrowing or mobilizing capital with an interest rate exceeding the legal
interest rate prescribed by law, conducted by individuals, groups of people or financial service
business, often associated with illegal acts of debt collection and appropriation of assets” (Prime
Minister, 2019). The nature of the existence of loan shark is that the activities are carried out
underground, making it difficult for ministries and agencies to manage and detect these individuals
and organizations.

2.2.  Personal finance training

Personal finance training is a part of helping to form financial literacy. Lusardi et al. (2017) or
Atkinson and Messy (2012) agree that personal finance training is the process of providing financial-
related knowledge in order to increase the subject's understanding of concepts of financial terms
(interest rates, bonds...) and operating methods of financial institutions (banks, credit institutions,...).
Thus, personal finance training will be a prerequisite for the formation of financial knowledge,
thereby affecting the financial behavior and attitudes of the subject.

The role of personal finance training in consumer protection is demonstrated in many ways,
including:

e  Protecting consumers from financial shortfalls that cause scams

Lusardi and Mitchell (2014) argue that by increasing personal finance training through
financial skills, attitudes and behaviors, it will contribute to increase financial protection of
consumers — especially those with limited access to formal financial services (eg students — very
easily tempted). Nowadays, growing financial technology requires more and more people's
understanding of the operations and the way to use these technologies. Research by Servon and
Kaestner (2008) shows that: People who have attended a personal finance training program continue
to want more training than those who do not participate in the online page created to deal with content
that doesn't meet these people's needs, and can calculate appropriate interest rates on loans and
investments, thereby avoiding some of the informal credit in the market.

The above studies also show that people who lack personal finance training will be able to
make financial decisions such as investing, buying and selling inaccurately. People with lower
financial literacy tend to buy on credit and cannot pay off the full balance each month and end up
spending more interest. This group also doesn't invest, has trouble with debt, and has a poor
understanding of the terms of their mortgages or loans. More worryingly, many consumers believe
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they are far more financially literate than they really are. The reality of financial fraud appears a lot
in rural Vietnam (such as tontine - in many localities), low-income areas and low access to modern
financial information and products (Pham Van Tam, 2020). The orientation for smart financial
consumption contributes to protect financial consumers from the consequences of ignorance, through
which the Government will have more appropriate and effective measurement policies. .

e  Change the habit of keeping idle money
Personal finance training (as part of financial literacy development) has a positive relationship
with financial and economic development. The population with better financial literacy is more likely
to use idle money as a domestic investment; as a result, reduce dependence on foreign capital and
promote faster economic growth (Yoshino et al., 2015).

The research group on microfinance also shows that when the poor or people in rural areas are
trained in financial products, they will be better able to use their idle money through expansion of
the savings rate, thereby aiming for reinvestment, loan reuse and poverty reduction (Ledgerwood et
al., 2013). In addition, the increase in investment demand of the people will create development
opportunities for the financial intermediary sector including banks, insurance, stock market, foreign
exchange market,... Expansion policies and re-targeting help intermediary financial sector
companies to develop new and more efficient services such as e-banking, etc. Mobilize capital more
effectively from the development of intermediary financial sector creates opportunities for
businesses, especially startups and small and medium enterprises, to have the opportunity to access
cheaper capital. Thereby contributing to the completion of the country's financial goals.

e  Reducing the gap between rich and poor in each country

The impact of personal finance training (in financial literacy) on the economy is shown by
Lusardi et al (2017) that: people without personal finance training are often located in impoverished
area, and there is a significant income gap with those with training. This result is also supported in
the study of Faboyede et al (2015): People with low financial literacy have less efficient investments
and expenditures, thereby having a negative impact on their income. Additionally, for emerging
economies, people with high financial literacy can ensure their own standard of living, thereby
effectively contributing to real economic growth and poverty reduction.

3. Research Methods

In this study, we focus on personal finance training for students to avoid the impact of loan
shark, so the default approach is demand-side. We chose the research method as in-depth interviews
with a group of lecturers from universities in the economic sector and group interviews with students.
For in-depth interviews, because of the pandemic, we conduct online interviews on the following
issues: (1) is there any financial training; (2) whether personal finance subjects are taught; (3)
personal finance is required or elective, how many credits; (4) the content taught in personal finance;
(5) applications in competitions on personal finance. In in-depth interviews, we usually interview for
25 to 40 minutes, after asking the interviewer's permission, the recording is saved. These recordings
are un-recorded within 1 day. The total number of interviewees is 14 lecturers who are teaching at
schools in economic sectors, including National Economics University, Foreign Trade University,
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Academy of Finance, Banking Academy, Thuongmai University, University of Science and
Technology, University of Civil Engineering, Hanoi University of Industry, University of
Economics Ho Chi Minh City, DaNang University of Economics, Hue University of Economics,
University of Science and Technology of Ho Chi Minh City and VNU University of Economic and
Business.

For the group interview, we select students from one of the 12 schools above, but not only
include economics. Because we want to observe each person, we choose Microsoft teams software.
During the in-depth interview, the interviewer will turn on the camera. Questions related to (1) has
the interviewer heard of loan shark?; (2) ever used and the reason for using; (3) the way in which
loan shark collects debt; (4) how to calculate the interest of loan shark; (5) whether the interviewee
has studied personal finance or interest-related subjects, thereby seeing the adverse effects of loan
shark. Unlike in-depth interviews, for group interviews, we paid fees for participants. As a result,
22/36 invited people agreed to participate. This entire process was not recorded due to the
interviewer's request. We record the results in 1 hour after finishing.

After in-depth interviews and group interviews, we completed the questionnaire and conducted
student interviews. The interview results along with the data collected are shown in the following
table.

4. Research result
4.1. Results from in-depth interviews

The results of the interviews with the lecturers showed that most of the schools that teach the
economic sector have a finance subject. For some schools like the University of Civil Engineering,
although there is no Finance - Banking major, it also integrates financial management subjects in the
teaching process. However, the results on subjects related to personal finance were quite surprising:

Firstly, lecturers all agree with the importance of personal finance pillars (besides corporate
finance, public finance and international finance), but most schools do not teach this subject. The
number of schools teaching this subject is also limited (specifically, there are 2 schools in the North
that teach this subject). We do not discuss why schools do not teach this subject in this article. The
lecturers all said that some of the contents of personal finance such as calculating interest rates and
general understanding of the market are added in different subjects, usually corporate finance. For
some schools with in-depth training in the banking industry, it appears in a number of subjects such
as commercial banking, credit operations, etc.

Secondly, the interviewee said that when teaching, only the Banking major of the National
Economics University chooses this subject as a compulsory subject. The rest of the majors choose it
as an elective subject, with 3 credits. The content of the course is heavily related to saving, investing,
borrowing, retirement funds, or investing in high value assets (i.e. foreign curriculum). The contents
of the assessment of interest rates on loans from loan shark are not much, nor are they heavily
weighted. This can be seen that, the assessment of the universities on the issue of personal finance
training is insignificant and not focused - at least in terms of teaching.
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Thirdly, on the issue of participating in competitions. The interviewees said that competitions
on personal finance are not many (many schools do not even have, or are too few compared to other
competitions for students of economics). Organized personal finance competitions also do not
incorporate the ideas of loan shark restrictions, but focus on the problem of investing in the form of
fiction. One of the in-depth interviewees said that there is a big difference between fantasy and
reality, because it doesn't mention where individuals get money to invest!

Thus, the results of the in-depth interviews show that: the lecturers think that the subject of
personal finance is important, but the teaching is insignificant. The content pays little attention to the
problem of loan shark, and to the issue of "defense™ or protecting themselves when using financial
products.

4.2.  Results from the survey

After in-depth interviews, group interviews, we adjusted the questionnaire. The questionnaired
was sent through the Youth Union of Vietnamese universities, then the Youth Union would send it
to the Associated Organs to conduct the survey. This entire survey is done on google form. We
conducted the survey within 1 month (from late June to July 2021). The total number of observations
analyzed was 563, of which 156 were male. The number of survey students studying in the South is
259, the North is 304. The age group of the respondents is mainly from 18 to 22 years old who are
students of Vietnamese universities. The total number of students who have studied personal finance
isonly 13, and comes from the National Economics University. Some students replied that the school
offered this subject as an elective but did not choose it. The survey results below show part of the
results:

According to the survey results out of 563 students, 376 people agree that loan shark is common
among university students, accounting for 66.8% of the number of observation. The number of
students think that loan shark are not common among students are only 187 people, accounting for
33.2% of the observations. Thus, from the survey, we partly see the situation of loan shark among
students of Vietnamese universities.

Table 1: Descriptive statistics from the opinions of loan shark among students

Frequency Percentage
Disagree 187 33,2
Agree 376 66,8
Téng 563 100

(Source: Author's calculations)

In addition, the survey results also obtained the opinion of the reason why loan shark is popular

among 376 students who think that loan shark is common. It shows that more than 282 opinions
saying that loan shark institutions carry out loans procedures very quickly, 321 comments that loan
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shark helps to meet personal needs, 236 comments that this type of loan can be accessed by students,
82 comments that loan shark helps students to conduct businesses, 157 comments that the solicitation
and invitation of loan shark institutions is a reason for students to borrow money, 99 comments that
it is due to students' lack of financial understanding and the harmful effects of loan shark, and 216
said that students do not want their parents to know they have borrowed money. Thus, the reason for
using loan shark is mainly because loan shark institutions can meet individual needs, the speed of
loan procedures and the accessibility of students.

Table 2: Reasons why loan shark is popular among students

Reasons for using loan shark Frequency
Quickly 282
Meet individual needs 321
Students can access 236
Serve for business purposes 82
The invitation of the loan shark institution 152
Lack of understanding 99
Do not want my parents to know 216

(Source: Author's compilation from survey)

According to the survey results, only nearly 17% of people know about the harmful effects of
loan shark while the number of students know about loan shark, know how to use it and have access
to large loan shark institutions.

Table 3: Reasons for not using loan shark of students

Reasons for not using loan shark Frequency
Students know loan shark is not beneficial 95
Students do not know about loan shark loans 44
Students do not have access to loan shark providers 78
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Students do not know how to get a loan 13

(Source: Author's compilation from survey)

Statistical results show that, among the students participating in the survey, the majority of
them are financially literate with more than 77% of the students participating in the survey correctly
answering questions about the Financial topics. For example, calculating interest rates on loans from
loan shark, but not calculating flat interest. Students themselves have little opportunity to participate
in competitions about finance in general and personal finance in particular.

When asked about subjects related to personal finance, most students know a part of it, such as
calculating cash flow, but are not taught how to save or spend. Through in-depth interviews, many
students said that in some busy cities, with many universities such as Hanoi or Ho Chi Minh City,
spending less than 5 million/month can hardly meet all personal needs, especially students who do
not work part-time. Therefore, living dependent on family support has made it difficult for many
students when incurring unexpected expenses and cannot find a way but to borrow money from
friends and relatives. Among the students who participated in the survey, most of them did not need
a loan but had a lot of information about loan shark. In addition, although the majority of students
are assessed as financially literate, they are often unaware of the risk that loan shark can affect their
lives — i.e lack of understanding of personal finance training.

In short, it can be seen that most of the students of these schools are not allowed to study this
subject. The content of the course is also focusing on the investment and use of capital, but does not
mention how students can use it when facing the problem of short-term capital shortage.

5. Discuss some issues and conclusions
From the results of in-depth interviews, group interviews and surveys, some conclusions can
be given as follow:

Firstly, the existence of informal credit in general and loan shark in particular is inevitable
because there is not enough capital for everyone in society. Many students know the risk that loan
shark can affect their lives, but still use them because they do not manage their finances effectively
and consume excessively. Therefore, it is necessary to include modules related to personal finance
or financial management into the curriculum (with economic sectors), and personal financial
management into the clubs of the Union, the Student Union (with other schools) to help students
better manage their personal finances, avoiding reckless consumption and then “cramming™ into this
type of risky financial service.

Secondly, it is necessary to promote the training of financial literacy for high school students
because these are the subjects who are preparing to go to college, enter a new environment, and leave
the arms of their parents, so they will encounter many problems, including personal financial
management. They are susceptible to many fraudsters who take advantage for appropriation of
property. Many new college students use loan shark because they consume a lot, since they do not
have parental control, leading to running out of money; inexperienced in borrowing and hesitate to
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borrow from relatives; are approached by loan sharks through advertisements about loans with low
interest rates, quickly and secure, so they used loan shark and thought they could use this loan
effectively to meet the personal demand and repay the loan after receiving allowance or month-end
income from part-time job. Therefore, it is necessary to train in basic financial knowledge about
calculating interest rates on loans, calculating flat interest to normal interest, and managing personal
finances. These contents only need to be included in the multiple-choice exam, which does not need
to be complicated, but requires students to explore and self-study in order to improve their financial
understanding and effectively manage personal finances.

Thirdly, the content of the personal finance course also needs to be closer to the situation of
Vietnamese students. These contents should be integrated in financial competitions to develop the
subject and also help students have more perspectives on the financial market.
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Abstract:

The research aims to identify factors influencing retail investors’ trading behavior or
contrarian style in the Vietnam stock market. To be precise, the study is conducted by using a
structured questionnaire from a sample of 239 prospective retail equity investors in Vietnam. And
then, by using exploratory factor analysis (EFA), the research indicates that there is no evidence
about the relationship between retail investors’ trading behavior and 5 factors, including attitude
towards investment (ATI), financial risk tolerance (FRT), herding (HER), overconfidence (OVE) and
heuristics (HEU) while self-attribution (SAT) has a positive impact on retail investors’ contrarian
style. Besides, retail investors in the Vietnam stock market seem to follow contrarian investing rather
than momentum investing.

Keywords: Financial behaviors, behavioral psychology, individual investors, investment
performance.

1. Introduction

During the 25 years of establishment and development, the Vietnamese stock market has
played an important role in the Vietnamese economy. The scale of Vietnam's stock market has
continuously increased in terms of market capitalization, number of products traded on the market
and the number of investors participating in the market. At the time of establishment of the stock
market, there were only 3,000 accounts, mainly of retail investors, participating in trading on the
market. According to the data of the Securities Depository Center, by the end of May 2021, the total
number of investor’s trading accounts in the Vietnamese stock market is 3,216, 828, of which the
trading accounts of retail investors is 3,204,944 and institutional investors is 11,884.

In fact, retail investors make up a majority of Vietnam's stock market. Since retail investors are
mostly amateurs, although they participate in large numbers, they have a lower degree of portfolio
diversification, smaller trading size and volume compared to institutional investors. Retail investors
in the Vietnamese stock market often do not have a long-term investment strategy and do not follow
specific investment philosophies, so they are vulnerable and susceptible to many factors, especially
psychological factors.

8 Email: nguyenthinhung.1684@gmail.com
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In Vietnam, the impact of psychological factors on the investors in recent years is very
complicated, causing negative consequences that threaten stock market stability and financial system
security. Therefore, the objective of our paper is to identify factors influencing retail investors’
trading behavior and their investment performance in Vietnam. To be precise, the study is conducted
by using a structured questionnaire from a sample of prospective retail equity investors in Vietnam.
And then, by using exploratory factor analysis (EFA), the research evaluates how much
psychological factors namely financial attitude, financial risk tolerance, herding effect,
overconfidence and self-attribution as well as heuristics have impact on investors’ decision making
as well as their investment returns. The research gives an empirical analysis on behavioral pattern of
Vietnamese retail equity investors so that they can consider avoiding common mistakes made in their
decisions.

Our paper made two major contributions. Firstly, we have added the literature on applying the
principles of behavioral finance to explain the trading behavior of retail investors in the stock
markets. Up to this point, there have not been many studies on this topic in Vietnam. Secondly, we
provide scientific evidence on the main psychological factors influencing on retail investors trading
behavior and their investment performance in Vietnam’s Stock Market. To the best of our
knowledge, this is the first study to provide systematic quantitative evidence on these correlations.
Therefore, our research is a useful reference for investors to avoid mistakes when they make
investment decisions. In addition, our research can also assist policy makers to make appropriate
adjustments to ensure the stability of Vietnam's stock market in the future.

This paper consists of six parts. The first part is the introduction. The second part provides
literature review about retail investors, their trading behavior and investment performance. The
methodology and data are presented in the third part. The results are shown in part 4. The discussion
is given in part 5. Some conclusions as well as some limitations of the research are found in the last
part.

2.  Literature review

The decline in efficiency of traditional financial theories has led to the emergence of a new
financial theory called behavioral finance. This theory reduces the assumption of rationality in
standard financial theory and explains that investors are really affected by their psychological
tendencies. These biases are translated into their behavior so that they can make decisions below
optimal. Behavioral finance is the combination of many different sciences such as finance,
psychology, and sociology (Ricciardi & Simon, 2000). From a financial perspective, behavioral
finance uses basic human psychological theories to explain irregularities in the financial market.
According to the definition of Goldberg & Von Nitzsch (1999), finance is the theory of financial
markets in which individuals act rationally within a certain framework. Thaler (1999) points out that
behavioral finance is an integration of classical economics and standard financial theory and
behavioral finance tries to complement standard financial theory through the inclusion of
psychological factors in the decision-making process (Ritter, 2003). According to Shefrin (2001),
since psychology can explore human judgment, behavior and welfare, it is also possible to provide
explanations of human actions that differ from traditional economic assumptions According to Raiffa
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&Raiffa (1968) and Kahneman &Tversky (1979) because individual's behavior in theory is often
different from reality so that classical financial models cannot explain or predict it all financial
decisions, therefore, it is necessary to apply the principles of behavioral finance.

Investor trading behavior or investment behavior is defined as how the investors judge, predict,
analyze and review the procedures for decision making, which includes investment psychology,
information gathering, defining and understanding, research and analysis (Slovic, 1972; Alfredo
&Vicente, 2010). Investor trading behavior could affect various asset prices, including future prices,
option prices, stock prices (Yang & Zhou, 2015; Gao & Yang, 2017; Le Pen & Sévi, 2017; Jena et
al, 2017), stock return (Barber et al, 2009; Chen et al, 2014). This working paper focus on what
investment strategies or styles they follow.

There are two kinds of investment style, including momentum investing and contrarian
investing. Contrarian investing is an investment style in which investors purposefully go against
prevailing market trends by selling when others are buying and buying when most investors are
selling. Contrarian investors believe that people who say the market is going up do so only when
they are fully invested and have no further purchasing power. At this point, the market is at a peak.
So, when people predict a downturn, they have already sold out, and the market can only go up at
this point. In fact, a decision-making process is based on making choices that result in the optimal
level of benefit or utility for an individual. A rational behavior should analyze and evaluate
information comprehensively to succeed in their investment activities. To be precise, they usually
take information and historical data into account before making decisions on investment. In terms of
trading frequency, rational investors don’t have an optimal trading times per week but decide to buy
or sell stocks based on what they predict about securities’ price movements. Opposed to contrarian
investing, momentum investing exploits a tendency for a stock's prior returns and prior news about
its earnings to predict future returns. According to Phansatan et al (2012) individual investors tend
to be contrarians in several developing and developed markets while momentum investing mostly
belongs to institutional investors.

The type of investors might lead to different trading behavior, which results to differences in
trading/investment performance. Retail investors differ from institutional investors by way of their
investment size, resources, access to research, and professional advice (Bhattacharya et al., 2012).
S. Phansatan et al. (2012) note that foreign and institutional investors tend to be better informed and
financially sophisticated, whereas individual investors can be subject to psychological biases which
limit their trading performance. Individual traders are generally found to have relatively poorer
trading performance in comparison with institutional investors (Barber & Odean, 2000; Kamessaka
et al, 2003; Keniel et al, 2005). Moreover, retail investors are strongly influenced by several rational
and irrational factors while making decisions related to where and when to invest (Seth et al., 2020)
so that it may leads to irrational decisions or prediction errors (Barber & Odean, 2000) and poorer
investment performance. Individual investors also have a strong preference for selling stocks that
have increased in value since bought (winners) relative to stocks that have decreased in value since
bought (losers). This behavior is called the “disposition effect” by Shefrin & Statman (1985).
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In terms of factors affecting retail investors’ trading behaviors, a number of studies have listed
behavioral factors influencing trading investors’ behavior and his/her investment performance. Each
study focuses on analyzing the impact of a number of factors affecting different investors on different
markets. After conducting an overview of studies on the factors influencing the trading behavior and
investment performance of individual investors, we focus on considering the main factors, namely
financial attitude, financial risk tolerance, herding effect, overconfidence, and self-contribution.

Financial attitude influences the trading behavior of retail investors (M. Talwar et al, 2021).
Financial attitude is a psychological inclination, which manifests when individuals evaluate the well-
established practices of financial management with varying degrees of acceptance or non-acceptance
(Parrotta &Johnson, 1998). Shim et al. (2009) describe financial attitude as an expression of the
individuals’ underlying knowledge of finance and their ability to manage decisions related to
financial dealings. Financial attitude can serve as a metric of individuals’ financial knowledge, which
can then be improved through education. If investors are lack of financial literacy (Lusardi &
Mitchell, 2007), they maybe do not approach information on financial markets and may fall prey to
behavioral biases (Kahneman et al, 1991) and trade too much (Barber & Odean, 2000), which in turn
leads to sub-optimal financial decision making (Campbell, 2006, Goetzmann & Kumar, 2008) and
low investment performance. Therefore, it is critical to examine the attitude of retail investors
because their financial attitude (Grable & Lytton, 1998), along with their trading behavior and
knowledge (Joo & Grable, 2004 can effect on their investment performance in particular and
financial well-being in general (Falahati et al., 2012).

Financial risk tolerance is the second factor, which may affect the trading behavior of retail
investors. Financial risk tolerance refers to an individual’s willingness to accept the negative changes
in the investment performance or an adverse outcome that is different from the expected one (Brable
& Lytton, 1999. It is commonly defined as the maximum amount of volatility one is willing to accept
when making a financial decision (Sulaiman, 2012). Financial risk tolerance is one among the factors
that determine the risky behaviors of an individual. The high financial risk tolerance is in general a
prerequisite for getting higher investment performance (Yao & Hanna, 2005; Yao & Wang, 2011).
However, there is a possibility that an individual's wealth may decrease if he makes bad financial
decisions (Grable et al., 2008). Many factors may influence financial risk tolerance such as
demographic, social, environmental and psychological factors. However, there is a consensus among
practitioners that demographic factors could be used to differentiate and classify retail investors
(M.Kannadhasa, 2015). The demographic features of individual investors may be listed such as age,
gender, marital status, occupation, income, experience, level of education, time horizon, liquidity
needs, portfolio size, investment knowledge and attitude toward price fluctuations (Sulaiman, 2012).

The third factor affecting investor’s trading behavior and investment performance is herding
behavior or herding effect. It is a term indicating that investors and fund managers can adopt a risky
investment strategy in the market without collecting sufficient information just because many other
investors do so (Bikhchandani & Sharma, 2000).
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In financial market herding effect occur when investors mimic the behavior of other investors
or make investment decisions based on the views, judgments, or actions of others. An investor may
have a good reason for having a herding behavior. For example, financial market analysts may
consider the opinion of the majority because in this way they can avoid the risk of damage to their
reputation. However, many investors copy the behavior of other investors in an unreasonable and
sometimes completely irrational way. In particular, when they are caught up in behaviors that often
occur when the stock market is at an advantageous stage, showing that the stock price is at their
expected level, or when they are panicked in the face of an undervalued stock price. Sometimes,
social conventions or customs also play a role in the appearance of herding behavior (Spyrou, 2013).

Individual investors often show the herding behavior when making transactions on the stock
market (Barber & Odean, 2009 and that affects their investment performance. Such behavior occurs
when investors ignore their personal beliefs and act on the opinions and feelings of other investors
through social interactions (Redhead, 2008). The herding effect among investors is a common
psychological behavior that arises because of many fluctuations and changes in short-term trends
that often take place in financial markets (Lakonishok et al, 1992; Chang et al, 2000; Hwang &
Salmon, 2004; Demirer et al, 2010; Yao et al, 2014; Galariotis et al, 2015; Economu et al, 2016;
Bensaida, 2017; Kabir & Shakur, 2018).

Herding behavior exists in both institutional investors and individual investors as well as in
both developed financial markets and emerging financial markets (M¢li & Roger, 2013; Barber et
al, 2009; Balcilar et al, 2013; Rahman et al, 2015). Jamshidinavid et al. (2012) point out that herding
psychology is more common in less confident individual investors. Women are generally less
confident investors than men (Barber & Odean, 2001; Salem, 2019), so they are often strongly
affected by herding behavior, or in other words, female investors tend to imitate the actions of other
investors when making investment decisions, especially in emerging market (Lin, 2011; Choi, 2013).

Overconfidence is another factor affecting investors' trading behavior as well as investment
performance. Overconfidence is a state in which people tend to think they are better than they
actually are (Trivers, 1991). An overconfident investor often sees himself better than other investors;
he appreciates himself more than others value him and often exaggerates his own understanding.
This behavior may lead overconfident investors to make trading more frequently than other investors
(Wang, 1998; Glaser & Weber, 2007; Liu & Du, 2016). Investors who show excessive confidence
in their trading behavior often assume that they can get greater profits during booms in the financial
markets because of their skills, when they fail, they simply assume it is bad luck. The greater the
investor's overconfidence, the higher the risk because they rarely diversify their portfolios and focus
only on securities that they think they are familiar with without further reference on the appropriate
views of other investors (Campbell et al, 2004; Lichtenstein et al, 1982).

Barber & Odean (2001) question why investors tend to overestimate their skills and knowledge.
The results show that the number of transactions made by male investors is about 45% higher than
that of female investors. However, the study also shows that in practice, regular transactions reduce
the net profit of investors. For male investors, the net profit decline due to regular trading is 2.65%
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annually while this ratio is 1.72% for female investors. The authors also supported the previous
research results of Daniel et al. (1998) confirming that the market was ineffective due to excessive
investor confidence.

Overconfidence may depend on many factors including individual characteristics such as
investment experience, gender, level of education (Mishra A., Mary J. Metilda, 2015) and cultural
differences. For example, Vissing-Jorgensen (2004) uses wealth and investor experience as proxies
for investor sophistication, who has weaker irrational behavior. Overconfidence is shown in the
research of Bikas et al. (2013) when they find that most of small investors believe that they have
enough knowledge and experience in investing. Graham et al (2009) try to assess how this
psychological manifestation determines trading frequency. The researchers have built an empirical
model to find out what factors affect the capacity of investors. They find that investors who feel
competent can conduct transactions more often and tend to have a more diversified portfolio. Male
investors or investors with higher levels of education and a larger portfolio tend to consider them
more knowledgeable, more capable than women or investors, who have smaller portfolios and lower
levels of education. As a result, overconfident investors are more likely to consider themselves to be
more competent and more likely to conduct transactions (Graham et al, 2009; Liu & Du, 2016).

Overconfidence and self-attribution bias are mutually reinforcing as self-attribution leads
individuals to become more overconfident and vice versa (Billett & Qian, 2008; Miha et al, 2015).
The self-attribution bias refers to the tendency to credit oneself and one’s own abilities excessively
with preceded successes and blame others or external factors for failures (Campbell & Sedikides,
1999; Zuckerman, 1979). The self-attribution bias can be divided into two components. While self-
enhancement bias refers to acknowledging success, self-protective bias means abdicating
responsibility for failures.

In financial decision-making, self-attribution can have material impacts on investor’s trading
behaviors (Gervais & Odean, 2001; Hilary & Menzly, 2006). Choi et al. (2017) examine whether
overconfidence coupled with a self-attribution bias affects the investment decisions of top corporate
managers. They find that overconfidence intensified by managerial self-attribution exacerbates the
stickiness of investment-cash flow sensitivity (Choi & Liu, 2017). Czaja and Roder (2020)
investigate the self-attribution bias among nonprofessional traders and find that one component of
the self-attribution bias, the self-enhancement bias, leads to future underperformance. They also find
evidence showing that overconfidence resulting from biased self-enhancement as a possible driver
(Czaja, 2020).

Heuristics are the strategies derived from previous experiences with similar problems. There
are three heuristics, including anchoring and adjustment, representativeness and availability.
Anchoring and adjustment arise out of people’s tendency to estimate by starting from an initial guess
and then adjusting the initial guess to arrive at the final estimate. Representativeness refers to
people’s tendency to consider a characteristic to be the presentative of the whole of the phenomenon
regardless of whether the said characteristic related to the phenomenon or not. And availability refers
to the tendency to rely on already available information.
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3. Methodology
3.1. Research design

By considering retail investors as financial consumers, this working paper uses different
theories related to consumers’ behaviors to investigates factors influencing retail investors’ trading
behavior and investment performance. Firstly, from the perspective of the the theory of planned
behavior (TPB), attitude towards investment and subjective norms or herding effects are the major
concepts and explanations of investment behaviors. Secondly, the prospect theory formulated in
1979 and further developed in 1992 by Tversky & Kahneman (1992) shows that financial risk
tolerance is also an important determinant of trading behaviors (or contrarian investing). Finally,
behavioral finance theories indicates that individuals are significantly affected by psychological
factors such as cognitive biases in their decision making, rather than being rational and wealth-
maximizing (Forbes, 2009). In other words, retail investors employ biases and heuristics in their
decisions to invest or not, and how much to invest. In terms of biases, overconfidence and self-
attribution are taken into account while heuristics include anchoring and adjustment,
representativeness and availability.

It can be obviously seen that six factors, including: attitude towards investments, subjective
norms or herding, financial risk tolerance, overconfidence, self-attribution bias and heuristics are
investigated in the direct relationship with retail investors’ trading behaviors on the Vietnam stock
market. The research design is summarized in the figure 1 as below.

Figure 1: Research design

{ Attitude towards investment N f Overconfidence j

[ Subjective Norms or Herdings Trading behavior Self-attribution bias ]

[ Financial risk tolerance V \ Heuristics J

Source: Authors

3.2. Data collection and data analysis

Data are gathered by conducting online survey which includes two main parts, including
respondent profile and survey content. The first one asks interviewees to give general information
about their individual demographics like education, income, occupation and experience. The second
part have 42 questions in total.

In order to make sure that questions are comprehensible to the respondents as well as the fact
that there is no bias, this survey was initially sent to some authors’ friends, colleagues and relatives
who are working in finance field to check. Based on their feedbacks, all questions were carefully
revised and shortened before posting on social media (Facebook and Gmail). Besides online surveys,
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the research is also supported by brokers who are working in some securities firms in Vietnam to
deliver them to their individual clients.

Data collection was carried out from the beginning of July until 19th July 2021. As the data
collection phase was coming to an end, the researchers had successfully received a total of 1250
respondents. There are 239 valid responses which is totally appropriate to exploratory factor analysis
(EFA).

There are 06 hypothesis to verify, as follows:

e Hypothesis 1 : Attitude towards investment (ATI) has an impact on
retail investors’ trading behavior (TRB) on the Vietnam stock market.

e Hypothesis 2 : Herding (HER) has an impact on retail investors’ trading
behavior (TRB) on the Vietnam stock market.

e Hypothesis 3 : Financial risk tolerance (FRT) has an impact on retail
investors’ trading behavior (TRB) on the Vietnam stock market.

e Hypothesis 4 : Overconfidence (OVE) has an impact on retail investors’
trading behavior (TRB) on the Vietnam stock market.

e Hypothesis 5 : Self-attribution (SAT) has an impact on retail investors’
trading behavior (TRB) on the Vietnam stock market.

e Hypothesis 6 : Heuristics (HEU) has an impact on retail investors’
trading behavior (TRB) on the Vietnam stock market.

To complete the research objective, the article uses the exploratory factor analysis (EFA) in
SPSS with 4 distinct steps.

First of all, data have to be examined by Cronbach’ Alpha in SPSS. Cronbach’ Alpha is
considered to be a measure of scale reliability (Amit, 2010). A reliability coefficient of 0.60 is
considered “acceptable”. Simultaneously, data must have Corrected Item-Total Correlation equal or
bigger than 0.3. In particular, in case the previous condition is satisfied but Cronbach Alpha if Item
Deleted is bigger than Cronbach’ Alpha, data should be verified carefully.

Secondly, after testing Cronbach’s Alpha in SPSS, the research only keeps appropriate factors
by removing unsuitable variables from data. Suitable variables are introduced in SPSS to test EFA.
Analysis results can be interpreted as bellow: (i) The Kaiser Meyer Olkin (KMQO) measuring the
sampling adequacy should be close than 0.5 for a satisfactory factor analysis to proceed; (ii) Bartlett’s
test is another indication of the strength of the relationship among variables. This ratio should be less
than 0.05 to reject the null hypothesis. In other words, correlation matrix is not an identity matrix;
(iii) Eigenvalue actually reflects the number of extracted factors whose sum should be equal to
number of items which are subjected to factor analysis. Factors with Eigenvalue bigger than 1 will
be kept in analysis model. Total Variance Explained bigger than 50% indicate the appropriateness
of EFA model.
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Factor Loading indicates the correlation between the observation variable and the factor. The
higher the factor loading is, the greater the correlation between the observation variable and the
factor is and vice versa. Because of sample of 96, the authors use factor loading of 0.5.

Thidly, the research computes variables in appropriate groups before correlation analysis.
Correlation is a bivariate analysis that measures the strength of association between two variables
and the direction of the relationship. In terms of the strength of relationship, the value of the
correlation coefficient varies between +1 and -1. In this research, the authors use Pearson correlation
to measure the degree of the relationship between linearly related variables.

Last not but least, the regression analysis is used in order to estimate the relationship between
a dependent variable and 7 independent variables. This analysis allows to determine which is the
most important independent variable that has the highest impact on the firms’ decision-making of
choosing bank.

4.  Research Results
4.1. Descriptive Statistics about respondents

Table 1 shows statistics about retail investors in Vietnam. Of 9239 respondents, 123 (51.46%)
of them are women and the remaining 48.54% are men. 81.59% of the respondents are Millennials
(21-34), followed by 17.15% of X Generation (35-49). The remaining rate (1.26%) are Z Generation
in the age from 15 to 20. The majority of the respondents completed bachelor’s degree (69.87%) and
postgraduate (28.45%). 1.68% of them completed high school or less.

For occupation status, a total of 173 (72.38%) of the respondents are employed in the area of
finance, banking and assurance while 25.52% are involved in other fields and 2.09% are
unemployed. In terms of respondents’ marital status, most of them (60.67%) are single or divorced
while only 94 got married (39.33%). Concerning respondents’income, total of 93 respondents
(38.91%) receives from 10 million dong to 20 million dong per month, followed by 30.96%
respondents having monthly income from 20 million dong to 40 million dong. 18.41% of respondents
have monthly earnings less than 10 million dong. Only 11.72% respondents earn more than 40
million dong per month.

Regarding investment activities, a majority of retail investors (63.60%) have invested on the
Vietnam Stock Market for 2 years, followed by 19.25% respondents having from 2 to 4 years of
investment experience. Only 41 respondents have experienced more than 4 years on the stock market.
Moreover, 44.77% respondents said that their invested capital is from 100 million dong to 500
million dong while 33.47% respondents reserve less than 100 million dong for their investment
portfolio. A total of 32 respondents have invested amount from 1 to 5 billion dong but only 4 people
has a portfolio of more than 5 billion dong.

Table 1: Demographic profile of retail investors

Gender Marital Status

Coun Coun
¢ Percent ¢ Percent
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Man 116  48.54% Married 94 39.33%
Woman 123 51.46% Unmarried 145 60.67%
100.00 100.00
Total 239 % Total 239 %
Age Monthly Income
tCoun Percent tCoun Percent
15-20 3 1.26% Less than 10 million dong 44 18.41%
21 -34 195  81.59% From 10 million dong to 20 million 93 38.91%
dong
35 - 49 41 17 15% From 20 million dong to 40 million 74 30.96%
dong
50 - 64 0 0.00% From 40 million dong to 60 million 14 5.86%
dong
Over 64 0 0.00% More than 60 million dong 14 5.86%
100.00 100.00
Total 239 % Total 239 %
Level of Education Working field
Coun Coun
¢ Percent ¢ Percent
Is_cehssmthan high 2 0.84% Area of finance, banking and assurance 173  72.38%
High school 2 0.84% Other fields 61 25.52%
Bachelor'
achelors 167  69.87% Unemployed 5 2.09%
Degree
Postgraduate 68 28.45% Retired 0 0.00%
100.00 100.00
Total 239 % Total 239 %
Years of investment experience Invested capital
tCoun Percent f:oun Percent
Lessthan 2 years 152 63.60%  Less than 100 million dong 80 33.47%
From2to4 46 19.25% From 100 million dong to 500 million 107 44.77%
years dong
From 4 to 6 - -
years 15 6.28% From 5 million dong to 1 billion dong 16 6.69%
F 7 -
rom 7109 18 7.53%  From1to5 billion dong 32 13.39%
years
;{CIZE than 10 8 3.35%  More than 5 billion dong 4 1.67%
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100.00 100.00
Total 239 % Total 239 %

Source: Authors

4.2. Empirical Results
= Overview about retail investors’ trading behavior in the Vietnam stock market

Figure 2 shows survey results about retail investors’ trading behavior in the Vietnam stock
market. On average, all respondents choose scores more than 3 for explaining their agreement about
statements given in an online survey. In other words, retail investors in the Vietnam stock market
seem to follow contrarian investing.

Figure 2: Survey results about retail investors’ trading behavior in
the Vietnam stock market

You are likely to buy much more when there is a downward trend in

stock prices on stock market. 3.29

You believe that herdings can take control of market direction but doesnt
make for a good investing strategy.

You always sell “hot” stocks since you believe that these stocks are
overpriced due to investors’ overrreaction to news developments.

Your number of trading time per week depends on your prediction about
the movement on securities’ price.

You often use historical data to estimate future values and invest on the

e . . . 341
basis of these estimates and don’t use technical analysis.

You believe that stock prices adjust quickly to all new publicly available

information. 3.64

2.90 3.00 3.10 3.20 3.30 3.40 3.50 3.60 3.70

Source: Survey results
» Determinants of retail investors’ trading behavior in the Vietnam stock market

Cronbach’ Alpha is executed in SPSS for groups of factors related to ATI, FRT, HER, HEU,
OVE, SAT and TRB. the research shows that four groups of factors, including ATI, FRT, HEU,
OVE are inappropriate since a reliability coefficient is smaller than 0.60 while the remaining groups
of factors are higher than 0.60. However, only HER1, HER2, HER 3, SAT1, SAT2, TRB2, TR3,
TRA4 are kept for the next steps because their corrected Item-total correlation are equal or bigger than
0.3 while HER4, TRB1, TRB5, TRB6 are removed because of corrected ltem-total correlation of
less than 0.3.

Then, all appropriate factors are introduced in SPSS to test Exploratory Factor Analysis (EFA).
Table 2: KMO and Bartlett’s Test for independent variables

Kaiser-Meyer-Olkin Measure of Sampling Adequacy. .698
Approx. Chi-Square 352.114
Bartlett's Test of Sphericity Df 10
Sig. <.001

Source: Exploratory Factor Analysis (EFA) extracted in SPSS
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Table 2 shows the Kaiser Meyer Olkin (KMO) measuring the sampling adequacy of 0.698
bigger than 0.5 and less than 1.0. Moreover, Bartlett's Test of Sphericity Sig is less than 0.05. This
means that it is possible to proceed a satisfactory factor analysis. In addition, total initial Eigenvalues
of 73.657% (bigger than 50%) and total extraction sums of squared loadings of 1.156 (bigger than
1) indicates the appropriateness of EFA model for independent variables [Table 3].

Table 3: Total Variance Explained for independent variables

e Extraction Sums of Squared | Rotation Sums of
Initial Eigenvalues . .
Loadings Squared Loadings
Component - -
Total % of Cumulative Total % of Cumulative Total

Variance % Variance %
1 2.527 50.546 50.546|2.527 50.546 50.546 2.233
2 1.156 23.110 73.657|1.156 23.110 73.657 1.450
3 538 10.756 84.413
4 485 9.701 94.114
5 294 5.886 100.000

Source: Exploratory Factor Analysis (EFA) extracted in SPSS
Table 4 shows that there are two groups of independent factors, including HER and SAT.

Table 4: Rotated Component Matrix for independent variables

Component
1 2
HER2 901
HER3 841
HER1 175
SAT2 901
SAT1 154

Extraction Method: Principal Component Analysis.
Rotation Method: Varimax with Kaiser Normalization.?
a. Rotation converged in 3 iterations.

Source: Exploratory Factor Analysis (EFA) extracted in SPSS
Similarly, tables from 5 to 7 indicate that TRB is reliable for the next steps.

Table 5: KMO and Bartlett’s Test for the dependent variable

Kaiser-Meyer-Olkin Measure of Sampling Adequacy. 594
Bartlett's Test of Sphericity Approx. Chi-Square 84.506
df 3
Sig. <.001
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Source: Exploratory Factor Analysis (EFA) extracted in SPSS

Table 6: Total VVariance Explained for the dependent variable

Initial Eigenvalues

Extraction Sums of Squared Loadings

Component | Total |% of Variance |Cumulative %| Total |% of Variance |Cumulative %
1 1.687 56.235 56.235 1.687 56.235 56.235
2 785 26.166 82.401
3 528 17.599 100.000

Table 7: Rotated Component Matrix for the dependent variable

Source: Exploratory Factor Analysis (EFA) extracted in SPSS

Component
1
TRB3 .829
TRB2 719
TRB4 695

Source: Exploratory Factor Analysis (EFA) extracted in SPSS

Table 8 shows that Sig of SAT and TRB (<0.001) is smaller than 0.05, leading to the conclusion
that there is a linear relationship between SAT and TRB. By contrast, Sig of TRB and HER are
0.805, bigger than 0.05. This means that there is no linear relationship between these two variables.
In theory, HER should be removed. However, considering their important role and impacts on retail
investors’ trading behavior, research decide to keep these variables in the next regression analysis.

Table 8: Correlations

TRB HER SAT
TRB Pearson Correlation 1 -.016 345**
Sig. (2-tailed) .805 <.001
N 239 239 239
HER Pearson Correlation -.016 1 161*
Sig. (2-tailed) .805 013
N 239 239 239
SAT Pearson Correlation .345** 161* 1
Sig. (2-tailed) <.001 .013
N 239 239 239

**_Correlation is significant at the 0.01 level (2-tailed).

*, Correlation is significant at the 0.05 level (2-tailed).

Source: Correlation Analysis extracted in SPSS



Table 9 figures that adjusted R Square of 0.125 means that 02 independent variables (including
HER and SAT) have an impact on a change of 12,5% in dependent factor. 87,5% of change in
dependent factor come from random or other variables, which has never been mentioned. And
Durbin-Watson of 2.332 indicate positive autocorrelation.

Table 9: Model Summary

Model R R Square Adjusted R Std. Er_ror of the Durbin-Watson
Square Estimate
1 .353a 125 117 .73185 2.332

a. Predictors: (Constant), HER, SAT
b. Dependent Variable: TRB

Source: Correlation Analysis extracted in SPSS

Table 10 shows clearly that only SAT has a positive impact on TRB since sig is smaller than
0.05 and standardized coefficients is 0.357. This shows a very significant impact of self-attribution
on retail investors’ contrarian style. In other words, only the hypothesis 5 is accepted while other 5
hypothesis are rejected.

Table 10: Coefficients

Unstandardized Standardized Collinearity
Model Coefficients Coefficients t Sig. Statistics
B Std. Error Beta Tolerance | VIF
1| (Constant) | 2.192 .262 8.361 | <.001
SAT 330 .057 .357 5.791 | <.001 974 1.027
HER -.066 .055 -.074 -1.192 | .234 974 1.027

Source: Correlation Analysis extracted in SPSS

5. Discussions and conclusions

Firstly, the research results indicate that retail investors in the Vietnam stock market seem to
follow contrarian investing. This is totally supported by Phansatan et al (2012) when they show that
individual investors tend to be contrarians in several developing and developed markets while
momentum investing mostly belongs to institutional investors. Moreover, instead of exploiting a
tendency for a stock's prior returns and prior news about its earnings to predict future returns, retail
investors in the Vietnam stock market purposefully go against prevailing market trends by selling
when others are buying and buying when most investors are selling. They also believe that people
who say the market is going up do so only when they are fully invested and have no further
purchasing power.

Secondly, the research shows that psychological factor called self-attribution has a positive
impact on retail investors’ contrarian investing in the Vietnam stock market. According to Mishra &
Metilda (2015), selt-attribution is a cognitive phenomenon by which people tend to attribute success
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to innate aspects such as talent and foresight, and attribute failures to situational factors. Mishra &
Metilda (2015) mention two motives for self-attribution. The first one is the self-enhancing
motivation which helps individuals protect their self-esteem by creating causal explanations that
serve to make them feel better. The second one is the self-presentation motivations which refers to
the drive to convey a desired image to others. There are two types of self-attribution, including self-
enhancing bias and self-protecting bias. The former refers to the tendency of people to claim an
irrational degree of credit for their success. The latter refers to the irrational denial of responsibility
for failure. An investor who is susceptible to the self-attribution bias would attribute the rise in the
value of an investment that is purchased to his/her being investment or business savvy and to bad
luck or some external factor if it comes down in value.

However, the limitation of this study is related to data. Firstly, this working paper use initial
data collected from the beginning of July 2021 to 19 July 2021 with only 239 responses, compared
to 3,204,944 of total trading accounts of retail investors in the Vietnam stock market. That’s why,
this research result cannot fully manifest retail investors’ psychology and behavior. Secondly, the
research used EFA as a main research method for determining factors influencing retail investors’
trading behavior on the Vietnam stock market, instead of Structural equation modelling (SEM) or
network analysis used by other studies. Therefore, there is a need for further follow-up studies with
a richer sample of data collected from retail investors in Vietnam as well as more modern and
appropriate research methods like SEM or network analysis.
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EFFECT OF MARKET SENTIMENT ON STOCK RETURNS

Lan Phuong To, PhD®., Cao Thi Thuy Trang - University of Economics and Business — Vietnam
National University

Abstract

The stock market is affected by many factors. No single factor can affect the stock market.
Instead, many factors come together to form an overall investment environment and impact the stock
market. In the market, the psychology of investors always greatly affects the stability of the market,
especially for the stock market, the impact of psychological factors is always very complicated,
making the stock market always has a very high potential for instability, which is a key factor causing
market panics, making the implementation of macroeconomic policies always face many difficulties.
The results are contrary to the expected goals.

For Vietnam, the impact of psychological factors on the market in recent years has been very
complicated, causing bad consequences, threatening macroeconomic instability, and financial
security is not guaranteed. This fact requires serious studies on the influence of investors' psychology
on the stock market in Vietnam and investors must understand all the factors that can cause influence
the stock market to make effective investment decisions.

Keywords: Market sentiment, investor sentiment, behavioral finance, stock returns, Vietnam stock
market..

INTRODUCTION

The mainstay of traditional finance is the Efficient Market Hypothesis (EMH), which states
that all information to a business is immediately reflected in stock prices, and all investors are smart
and capable the same information and cannot pass the market. However, the assumptions of
traditional finance have failed to explain the unusual, not "reasonable™ phenomena that occur in
reality in the market such as the January Effect, the day of the week effect, or the bubbles. Asset
bubbles leads to stock market crash, etc... Behavioral finance was created to fill the fundamental
gaps of traditional finance with the assumption that financial asset prices are not always constant
motivated by reasonable expectations of future profits, by the fact that people in general, and market
participants in particular, are emotional beings, not just rational ones. Their investment decisions
depend not only on qualitative factors according to the generalized model, but also on personal
emotions or market movements. These factors have led to different decisions in the market causing
stock prices to continuously rise and fall.

In addition, the Capital Asset Pricing Model (CAPM) believes that the only factor affecting the
expected return of a stock investment is the market risk premium and the sensitivity of that stock to
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the general market movements is beta. The CAPM model has been criticized by scholars in the
traditional and behavioral finance schools. In fact, psychological factors have an impact on
investment returns, however, these psychological factors are difficult to quantify to research because
psychology is a qualitative factor. So, the urgent question is, is there a way to quantify the
psychological index? And how to fully assess the psychological factors affecting investment returns
in the most comparable and general way? Do the effects of psychology have the same level of impact
over a long period of time in the history of Vietnam's stock market, or do they differ through each
development cycle?

From the above urgent questions, the research focuses on quantifying and building a load factor
representing the psychological factor by the method of principal component analysis (PCA) and then
equity the impact of the above factor on the economic benefits return on investments through the
capital asset pricing model CAPM.

LITERATURE REVIEW

Currently, there is a lot of research on behavioral finance, including psychological factors. The
research mainly focuses on analyzing and evaluating the impact of psychological factors on the
returns of stocks on the stock market. Specifically:

Market psychology, also known as "investor psychology”, is not always based on
fundamentals, it is a branch of behavioral finance that uses results from models financial models and
investor sentiment to measure and assess the impact of sentiment on price movements and expected
returns of financial assets.

»  Indicators measuring psychological factors in the stock market

Huang et al (2013) propose to construct a new market sentiment index aligned to predict stock
market aggregates, based on the six variables used by Baker and Wurgler (2006) and by using The
Pool Least Square (PLS) method of Kelly and Pruitt (2013). The results of the research prove that
investor sentiment has greater predictive power than macro variables for the stock market in general.
In economic terms, market sentiment's ability to predict returns comes from investors' biased beliefs
about future cash flows rather than discount rates. Therefore, the use of market sentiment is necessary
in financial markets and the research has contributed in part to the position of behavioral finance.

In the Taiwan stock market, the participants are mostly individual investors and only 5% of the
participants are institutional investors (Huang and Yang, 2001) so it is really important to pay
attention to the question of whether market sentiment affects stock returns. Lee's research (2018)
answered this question by looking for indicators and measures that predict investor sentiment based
on two approaches: One is an indicator of investor behavior measured by using proxy variables (such
as short-term, long-term rates of return; average profit ratios, sales ratios, and price-earnings ratios)
and other measured investor sentiment using proxy variables (investor sentiment index BW,
consumer confidence index and market volatility index). The results show that the factors (BW
sentiment index, consumer confidence index and VIX) are significantly related to price and have
significant explanatory significance for average stock returns in the market. These factors are
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important determinants in predicting stock returns in the Taiwan stock market.
»  The impact of psychological factors (psychological index) on stock returns

Obviously, the impact of investor psychology factors in different approaches have a certain
influence on stock returns. Apergis and Rehman (2018) by collecting data on all S&P 500 companies
according to daily statistics, from 1995-2015 and 1-year US Treasury bond yields in the same period.
, and use the investor sentiment setting variables from Baker and Wurgler (2006) in the residuals
from the CAPM model. The results from the empirical test show that investor sentiment has a
significant influence on stock returns according to the traditional CAPM model. The implication of
this finding is that seeing the role of investment psychology in classical financial theory can lead to
an imperfect picture of asset valuations or of having a single factor influencing stock profits.

Also derived from the psychological factors of investors, by quantitative method, Nguyen Ngoc
Tu Van (2018) uses the weighted regression model EGLS to analyze the impact of investor
psychology on the price index. stocks through panel datasets of 5 countries in Southeast Asia for the
period 2009-2017 including: (1) VN-Index of Vietnam, (2) JCI of Indonesia, (3) FTSE KLCI of
Malaysia, (4) PSEI of the Philippines and SET of Thailand. In which, the consumer confidence factor
represents investor sentiment, an indicator designed to measure the level of optimism (Sum, 2012)
that consumers feel about the overall state of their products economy and their personal financial
situation. The research results show that the consumer confidence index is a representative factor for
investor sentiment and has an impact and function to predict the stock market price index in the
future.

Researching and building a set of market sentiment indexes to measure the reaction of the stock
market, Phan Thi Nha Truc (2019) uses the component analysis (PCA) method based on the variables
that make up the psychology of the stock market. investor BW (2006); Next, the least squares method
IS used to determine the correlation between the market sentiment index variable and the component
variables to perform hypothesis testing. Factors affecting investor sentiment include: the number of
transactions as measured by revenue, dividend premium, transactions of closed-end fund certificates,
the number of shares issued for the first time, the number of shares new. The research shows the
relationship between investor sentiment and information related to new issuance, dividend
information, investment fund information and trading volume, market liquidity. The author has
introduced the BW market sentiment index calculation model into Vietnam, however, the author
only stops at building the model without assessing the impact of the market sentiment index on stock
price fluctuations shares in the stock market.

Psychology in finance and behavioral finance - cognitive influence on investor behavior
»  Overconfidence, sensation seeking and overtrading

The poor investment performance of investors is partly due to poor choices in buying and
selling this stock and when [to buy and sell] (Hvidkjaer, 2008). Another reason mentioned is
overtrading. Instead of holding onto the shares they own, investors tend to sell and buy too often,
which incurs unnecessary costs in the form of commissions, fees, and taxes.
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»  Underreaction, Overreaction and Price Change Rate Index

When a company announces its pre-tax profit last quarter, the stock price rises if the news
exceeds expectations, or the stock price falls if pre-tax profits fall. While this is consistent with the
efficient market hypothesis, actual observations report the opposite, that stock prices in the case of
an increase in corporate earnings before tax tend to continue to rise and in case [pre-tax profit]
continues to decline in the following weeks. This anomaly is known as the post-earnings drop in
stock prices (Bernald & Thomas, 1989).

Barberis, Shleifer & Vishny (1998) argue that, because investors are conservatively biased
(Slovic & Lichtenstein, 1971), they have considered new information relative to their previous
beliefs and thus initial response was low when the pre-tax profit announcement was received. In the
weeks following the announcement, the effects of the news were gradually recognized among
investors buying (or selling) the stock, causing the stock price to "drift" slowly toward its underlying
present value. share. However, if a pre-tax earnings announcement is in the same direction as
previous announcements, investors may over-interpret this as a trend and thus over-react to the news.
De Bondt & Thaler, 1985). Overreactions are more commonly observed within the first 15 minutes
following the announcement of pre-tax profits, although the results of sharp price changes tend to
return partially within hours (Patell & Wolfson, 1984).

>  Diversification is not enough

To avoid unnecessary risks, investors are advised not to "put all their eggs in one basket™. The
reason why the risk distribution recommendation should be related to the variability of returns: it is
more likely that companies in the same industry (or country) perform worse at the same time than
companies in different industries (countries) (Markowits, 1952). However, investors often do not
diversify enough. Some investors may mistakenly believe that any multi-asset portfolio will be
diversified (Goetxmann & Kumar, 2008) and thus use the primitive diversification heuristic that
includes many stocks (or stock funds) in their portfolio without considering a variant partnership.
This was shown in a research by Hedesstrom, Svedsater and Garling (2009), in which the majority
of risk-averse test participants chose a portfolio of specialized funds over a single fund good variety
which is actually the least risky option.

»  Emotional impact

Emotions arising from the evaluation of specific investment options can be used as decision
signals. “Experience effect” predicts having a good (bad) feeling about something that causes people
to over-associate with positive (or negative) attributes and thus choose stocks (or not stocks at all).
Furthermore, only emotional forecasting can influence investment behavior. Summers and Duxbury
(2012) suggest that investors' reluctance to sell stocks that have declined in value, as shown in this
decision, is due to their desire to avoid the feeling of regret associated with creating the loss. These
are consistent with the “ostrich effect,” which refers to the observation that investors during their
time in the stock market seem to have a tendency to “bury their heads in the sand.”

> Social influence
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In many areas of social life, people often follow others when making decisions. Social
influence is either normative or informative (Deutsch & Gerard, 1955). In the case, people conform
to external social pressures or internal social norms; in other cases, the motive is to obtain and use
the information of others. When a group of investors follow each other to buy (or sell) the same
stock, this is called a herd. Information leadership, or an “information layer,” arises when investors
ignore their “private” information and instead imitate the choices of other investors because they
believe that the Others will have better information.

Psychological factors (shown by the market sentiment index)

Market Sentiment - This term can be understood in a broad sense and it is used in very different
contexts by academic researchers, financial analysts and even the media (Barberis et al., 1998; Kent
et al., 1998; Welch and Qiu, 2004; Brown and CIiff, 2004; Baker and Wurgler, 2007). Academic
articles by academics and from corporations operating in the financial sector (such as Merrill Lynch),
financial newspapers (CNN) or the American Association of Individual Investors (American
Association of Individual Investors). Investors (AAIl), Investor Sentiment (Investor Sentiment) can
also be called by different names as Market Sentiment or Investor Attention. In general, it means the
common attitude of investors when predicting the price development of the market. This attitude is
the accumulation of a variety of fundamental and technical factors, including price history, economic
reports, seasonal factors, economic events, or is derived from the investor's own personality. On the
other hand, some authors may consider investor sentiment as a tendency to measure investors'
reactions by signals from noisy information in the market instead of official information; on the other
hand, the same term is used to refer to investors' optimism or pessimism. Another definition would
be as emotional, which is defined as investors' aversion to risk (Brad and Terrance, 2013).

»  Methods of measuring market sentiment

Market psychology is a topic that connects outcomes from behavioral finance, assessing the
impact of investor sentiment on financial markets, and the fundamentals of asset pricing (Barberis et
al. associates, 1998; Barberis and Thaler, 2003; Barker and Wurger, 2007). Scholars argue that
investors' behavioral patterns have a significant impact on stock market returns. Up to the present
time, there are five main methods of measuring market sentiment known in the scientific literature:
(1) estimation based on fundamental market indicators, (ii) index survey-based sentiment, (iit) market
sentiment data from specialized online sources (news analysis), (iv) Internet search behavior, and (v)
non-economic factors.

RESEARCH HYPOTHESIS

Hypothesis: Psychological factors (SENT) have an impact on stock returns (Ri) of listed
companies on the Vietnamese stock market in each stock market cycle.

RESEARCH DATA

122 companies are listed on the Ho Chi Minh City Stock Exchange (HOSE) and the Hanoi
Stock Exchange (HNX). These companies have been listed and traded since January 2009 or earlier
and fully traded and not delisted since during the research period.
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Research period

The research period is the Vietnamese stock market from 2009 to 2019, going through 3 cycles
and 2019 is the beginning of the sixth cycle. This research selects 3 research periods, which are three
stock cycles (cycles Il, 1V, V), in which phase 3 is the extension of the fifth cycle until the end of
2019.

#INSERT TABLE 1
RESEARCH RESULTS

The State Securities Commission was established on November 28, 1996 and on July 28, 2000,
Vietnam's stock market officially came into operation, with the representative index being VN Index
with base value is 100 points. So far, after nearly 20 years of operation, the investment channel in
the stock market has proven to be the most effective investment channel, achieving an average return
of 12.5%/year.

# INSERT FIGURE 1

Vietnam's stock market has grown strongly in size, continuously improved its structure,
contributed to perfecting the market economy institution and promoted international integration,
becoming an important capital channel importance of the economy. Vietnam's stock market currently
has two stock exchanges (HOSE): HOSE and HNX. Derivatives stock market, born in 2017, is an
effective investment and risk prevention channel. Thus, the structure of the stock market including:
stock market, bond market and derivatives market has been realized in Vietnam and is constantly
developing.

Thus, it can be said that after nearly 20 years, Vietnam's stock market has not only developed
rapidly in terms of "quantity”, but also has markedly improved in terms of "quality"”. Vietnam's stock
market is increasingly affirming its role and position in the economy, being an important capital
mobilization channel for investment in socio-economic development.

Results of the analysis of psychological load factor (SENT)
# INSERT TABLE 2

In each research period, the data constituting the psychological index has changed sharply, in
which period 3 is the outstanding growth, which is consistent with the reality of Vietnam's stock
market. In terms of scale, it is the growth of the number of initial public offering (NIPO) shares that
grow steadily over each period as shown by the number of issues. Basically, the change of the above
factors has proven to be significant in part to reflect market sentiment and market sentiment will
change over time for each period (stock market cycle, stock market cycle, etc.).

Correlation between variables
> Period 1
#INSERT TABLE 3

The variable number of shares traded (TURN) has a negative relationship with the number of
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shares first issued to the market (NIPO) and the number of additional shares issued (S). In addition,
the correlation between the initial public offering (NIPO) variable and the initial public offering
(RIPO) yield has the largest correlation, about 40.56%. However, in general, the linear relationship
of 5 variables in period 1 is not strong (less than 60%), consistent with the condition of principal
component analysis.

> Period 2

The variable number of shares traded (TURN) has a negative correlation with the variable
dividend compensation (PDND), the remaining variables have a positive relationship with each
other. In general, all variables have low correlation, consistent with the conditions of principal
component analysis (PCA) and there is no autocorrelation between independent variables. However,
the correlation coefficient between the variable NIPO - the number of shares issued for the first time
and the variable RIPO - the yield of shares issued for the first time to the market is very high, almost
equal to 1, which can be explained in the following reasons. In the second period from 2012 to 2014,
the number of new shares issued for the first time to the market is very small, specifically, only April
2014 and September 2014 have new shares first issued, the rest of the month NIPO is equal to 0.
When the number of shares initially issued to the market (NIPO) = 0 leads to the yield on the initial
public offering (RIPO) also = 0. Therefore, the correlation coefficient of the NIPO variable and the
RIPO variable in period 2 is so high (approximately 1).

> Period 3

In period 3, the correlation between variables is generally not significant. The correlation
between the number of shares traded (TURN) and the number of initial public offerings (NIPO) is
24.53% and is also the highest. In addition, the pairs with negative correlation are dividend premium
(PDND) and initial stock yield (RIPO); yield of shares issued for the first time and number of
additional shares issued (S); yield of initial shares (RIPO) and number of shares traded (TURN).
Therefore, the linear relationship of the variables is suitable for the condition of principal component
analysis.

Result of main component analysis 5 factors (PCA)
»  Result of eigenvalue selection
#INSERT TABLE 4

In all 3 periods, the main components 1 and 2 of all three research periods have eigenvalues
greater than 1. Specifically, in phase 1, the eigenvalues of components 1, 2 and 3, respectively are
1,695,1,299 and 1,004, these three components account for the cumulative 80% of the variance. In
period 2, the eigenvalues of components 1 and 2 are 2,180 and 1,107, respectively, which account
for the cumulative 65.74% of the variance. The eigenvalues of components 1 and 2 in period 3 are
1,475 and 1,187, respectively, which account for the cumulative 53.25% of the variance. The higher
the cumulative percentage of variance, the better it is that the new variable retains information from
the original variables without losing its significance. However, in all 3 periods principal component
1 has a higher cumulative percentage of variance than the cumulative percentage of principal
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component 2. This means principal component 1 (referred to as PC1) interpret the data results of the
original variables better. Therefore, choosing the main component 1 (PC1) in all 3 periods is to
represent the market sentiment index for each research period.

»  Result of eigenvector
#INSERT TABLE 5

Eigenvector of the components in each principal component (PC) reflects the variance vector
value of each variable for that principal component. It can be understood that, each principal
component is an axis in the space of the linear association between variables. Main component 1
(PC1) was chosen to represent the market sentiment index at each period. Therefore, for the main
component 1 (PC1), the load vector value 1 is selected as the coefficients corresponding to the
research variables that make up the market sentiment index.

> Inspection of the suitability of the model SENT 5 factors
#INSERT TABLE 6

According to the analysis results, the KMO coefficients of all three research periods are less
than 0.5, so it is not suitable for PCA analysis. Based on each KMO coefficient of each component,
it is necessary to remove the variable with low KMO coefficient because it does not fit the data set.
However, with some variables significant significance can be kept (KMO > 0.3). Therefore, the
research removed the research variable with the lowest KMO coefficient in each period and then
performed a new principal component analysis according to 4 factors.

#INSERT TABLE 7
Result of main component analysis 4 factors (PCA)
»  Result of eigenvalue selection
#INSERT TABLE 8

With 4 variables/components, using PCA analysis on Stata, the results obtained are 4 main
components (Principal Component) which are ranked in order of decreasing eigenvalues and have
independent relationships with each other. For PC, eigenvalues >= 1 are considered suitable for
representing variables. Principal component 1 in all 3 periods has the highest percentage of
cumulative variance. This means that principal component 1 (referred to as PC1) explains the data
results of the original variables better. Therefore, choosing the main component 1 (PC1) in all 3
periods is to represent the market sentiment index for each research period.

»  Result of eigenvector
#INSERT TABLE 9

In period 1, the RIPO variable has the strongest effect on PC1 while the variable S has a
negligible effect (the S variable has the strongest effect on PC2). The other two variables TURN and
PDND have a rather high correlation at PC1 (48.41% and 55.45%), respectively.
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In period 2, variables NIPO and RIPO have the strongest and positive impact on PC1
(equivalent to 66.01%) while variable S has the smallest effect (13.41%). This effect is reversed for
PC2, while NIPO and RIPO have a negative effect on PC and the effect of S is the largest, followed
by TURN.

In period 3, there is a fairly uniform level of impact among the variables, showing the
dominance of each variable on PC in order of NIPO, TURN, S and PDND, respectively.

The vector relationship of variables for PC is shown through the loading plot chart for each
period as follows:

#INSERT FIGURE 2,3,4

Thus, looking at the graph, we can see a clear explanation of the relationship of each component
variable with respect to principal components 1 and 2. In Figure 2, all variables are located on the
positive axis of PC1 and the variables. RIPO TURN and PNDN are closer to the axis than S, the
opposite is true for PC2. In Figure 3, the two variables NIPO and RIPO are closest to each other and
close to the axis, showing that these two variables have the strongest impact on PC; while the variable
S and TURN tend to be located quite far and further away from PC2. In Figure 4, the variable S is
closest to the axis, but the value is not large compared to the two variables NIPO and TURN. While
the PNDN variable is closer to the second axis and has the smallest impact on PCL1.

#INSERT FIGURE 5,6,7

Considering the three periods, the linear trend among the variables in the second period is
strongest, with only a few outliers such as Sep-2013 or Oct-2013. The linear trend of the third period
is less strong, and the last period 1 is quite discrete, but basically, they show a linear trend in all three
research periods.

»  Inspection of the suitability of the model SENT 4 factors
INSERT TABLE 10

The KMO test results show that the average KMO coefficient of all three periods is greater
than 0.5, the KMO coefficients of the component variables have relatively good values (greater than
0.3). Therefore, the dataset is suitable for PCA analysis.

Results of the construction of the Market Sentiment Index

Based on the PCA principal component analysis, it can be concluded that the market sentiment
index is affected by 4 factors out of 5 factors according to the research of Baker and Wurgler (2006)
when applied in the Vietnamese market. Male. Moreover, the impact of the factors in each period is
different. From the PCA analysis, the first principal of all components has an eigenvalue greater than
1 and explains the high total variance extracted for the entire data set. Therefore, the market
sentiment index in the Vietnamese stock market is expressed by the value of the first principal
component when analyzing the PCA for each period.

The market sentiment index had the strongest impact in mid-2014, when the market was
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gradually recovering, and positive sentiment prevailed over the market. The most negative impact of
market sentiment lies in the early years of 2009 and 2019, with the SENT index approximately
negative 2 (-2).

The results of the impact of psychological factors on stock returns through CAPM
Correlation analysis among the variables in the model
#INSERT TABLE 11

Through three research periods over a period of 11 years, it can be seen that the average values
of the stock risk premium and market risk indicators tend to decrease, and at the same time the
narrowing of the deviations benchmarks show that RIRF and RMRF tend to be less volatile over
time. Besides, the minimum value of CAPM variables (RIRF and RMRF) increased, confirming a
positive sign in the stock market when investing in this market showed signs of being safer. However,
in the period 2, the maximum (maximum) values at RIRF and RMRF are the smallest, showing that
this period the investment in the market is not as explosive as the previous two periods. The average
value of SMB and HML fluctuates not much in all 3 periods. The standard deviation of SMB
fluctuates strongly at period 1 which is a remarkable point in descriptive statistical analysis.

DISCUSSION
Comment on load factor SENT

Based on the results of the PCA, it can be concluded that psychological factors exist in all three
research periods and can be measured through research variables.

In period 1, the SENT index is influenced by 4 factors: Yield of shares first issued to the market,
Number of additional shares issued, Number of shares traded and Dividend premium.

In period 2, the market sentiment index is measured by 4 variables: Number of shares issued
for the first time to the market, Yield of shares issued for the first time to the market, Number of
additional shares issued and Number of shares traded.

In period 3, the market sentiment index is measured by 4 variables: Number of shares issued
for the first time to the market, Number of additional shares issued, Number of shares traded and
dividend premium.

Comments on the impact of psychological factors on stock investment returns on the
Vietnamese stock market

Through the analysis of psychological factors and the impact model of SENT on investment
returns of all three periods, it can be concluded that the market sentiment index is statistically
significant for both models valuation is CAPM.

Through the analysis results, it can be said that the results of the models are an extension of the
traditional CAPM when it is proved that the psychological factor (SENT) has an impact on return on
investment (Ri). Beta coefficient (which determines the sensitivity of stock returns to market
volatility) tends to decrease in three periods. Thus, when looking at the results of model analysis by
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panel data for 122 companies observed during the 11-year research period (2009-2019), it can be
concluded: at periodl, the coefficient The beta of 122 research companies is close to the market beta
coefficient, proving that the coverage of the observed objects is close to covering the entire stock
market. This analysis result is consistent with the data selection condition of the research. In the 2nd
and 3rd periods, the beta coefficient is strongly reduced, proving that the observed objects gradually
have a smaller and narrower impact compared to the stock market for the following years. This is a
normal phenomenon and is consistent with the laws of market movement. More and more large-scale
companies are listed, and liquidity will be concentrated in prominent and large-cap companies. Since
the launch of the VN100 index, it can be seen that there has been a significant decrease in the number
of 122 companies observed in the above index. Therefore, along with the ability to cover the market,
the coefficient of determination of the model also tends to decrease.

INSERT TABLE 18

Thus, through the results of analysis and assessment of the impact of psychological factors on
stock investment returns through the valuation model, it can be summarized as follows:

v Firstly, the market has psychological factors and has the impact of psychology
(expressed through psychological factors) on the return of stock investment.

v" Second, psychological factors have different effects on stock valuation in three
different periods, which is caused by the narrowing of the size and the strength of the
market of the observed subjects.

v' Third, psychological factors have a positive impact on large companies. This
is shown through period 1 and period 2 when companies' ability to cover the market is
high. Besides, market sentiment negatively affects small companies. This is reflected in
the third phase when the ability to cover the market of the companies under the research
shrinks with the number of companies on the VN100 list decreasing sharply over the years
(since 2015 there are 54 companies in the VN100 list). By 2019 there are 35 companies
on the VN10O list).

CONCLUSION AND RECOMMENDATION

Recommendations for the development of Vietnam's stock market through the results of
research on psychological factors affecting the return of stock investment

Through the results of quantitative analysis throughout the research, it can be confirmed that
the Vietnamese stock market has psychological factors, and psychological factors have a clear impact
on the return on investment in stocks on the stock exchange. deal. Therefore, this proves that
investors in the Vietnamese stock market are irrational, just as the Vietnamese stock market is
imperfect. This implies that the explanation of decisions in the investment process of investors
cannot be based on standard financial theories but must be based on theories of behavioral finance.
Thus, from the evidence that is clearly confirmed on the model and the theory from the development
on the Vietnamese stock market, the research makes some recommendations to develop the
Vietnamese stock market for the parties. related, including: (i) Individual investors and (ii) Policy
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recommendations to develop a high-class and integrity stock market system.
Recommendations for individual investors
Choose the right valuation method

The first prerequisite when participating is that individual investors must improve their
understanding of the stock market to equip themselves with basic knowledge before investing. In
addition, it is necessary to improve the ability to analyze, evaluate and build an investment
philosophy to avoid the situation of investment following the crowd.

Controlling emotional factors in investing

All individual investors need to pay attention and identify their own psychological factors when
participating in investment. Market sentiment is a factor that affects stock prices. The behavior of
stock investors is influenced by emotional factors. Therefore, in order to be successful in the stock
market, besides equipping with standard financial knowledge, investors need to have understanding
of behavioral finance or emotional finance. to control emotions in their investment decision-making
process, as well as being able to identify deviant emotional factors that are common in the market
such as:

»  Avoid “overconfidence”: Overconfidence in investment behavior is also the
main cause of bubbles in the stock market and the risk incurred by investors will be high..

»  Avoiding the “allocation effect”: Investors have a psychological tendency to
dislike losses, leading to often selling stocks that are rising rather than selling stocks that
are falling.

»  Avoiding “deviant dependence on reference price”: Investors should avoid
being too dependent on a reference price or when forecasting market trends too much focus
on historical movements will lead to mistakes in making investment decisions.

Enhancing the financial literacy of individual investors

Constantly improving knowledge from practical lessons and past experiences is the most
important factor to help individual investors succeed in the stock market. Individual investors need
to develop an investment philosophy to avoid the phenomenon of crowd investing.

Policy recommendations

The research clearly demonstrated the impact of psychological factors on the stock market.
Therefore, it is absolutely necessary for the Government and competent parties to recognize and
promptly implement reasonable policies to develop the stock market. Therefore:

Completing the legal framework in the financial sector, ensuring the agreement between
financial regulations and other relevant regulations.

When a legal corridor is completed, many benefits will be achieved. Investors, especially
individual investors, will increase their confidence in a healthy and developed market, reduce
irrational decisions that come from lack of information, or fake news, and even current events. price
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object of some objects in the market. The stock market develops and will positively affect all
economic sectors in society.

Establish an agency to protect individual investors and enhance transparency on the
Vietnamese stock market

»  Decentralizing supervision activities to the Stock Exchanges, the State
Securities Commission only supervises trading members.

»  Separation of direct supervision to monitor compliance with legal regulations
and indirect supervision of unfair transactions.

Renovating the policy of price fluctuation range and short selling policy

In the long term, remove the price fluctuation range and perform a market circuit breaker if
there is a strong fluctuation. This solution will prevent deviations in investors' behavior, forcing them
to consider and analyze carefully before making decisions. Besides, according to each market
movement and cycle, different circuit breaker amplitude can be applied for each market period.

Continue to widely inform policies

It is necessary to establish different communication channels so that the Government can
capture investor sentiment at different times through surveys and surveys so that it can collect and
promptly reflect changes in sentiment investors' management, thereby implementing appropriate
policies to regulate the market.

Strengthening market supervision to identify complex psychological trends that may cause
bad developments in financial markets.

It is necessary to improve the capacity of supervisory staff and modernize the technical and
technological infrastructure, especially the application of market management software, thereby,
contributing to further improving the quality of the company forecaster
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APPENDICES
Table 1. Analysis periods

Period | Cycle Start End Trend

Time Bottom Time Bottom

point point
2009-2011| I [23/02/2009] 244.02 1/2/2012 350 Increase
2012-2014| 1V | 1/2/2012 350 22/12/2014| 537.54 | Increase
2015-2019| V [22/12/2014| 537.54 |24/12/2018| 908.56 | Increase

Source: Author

Table 2. Descriptive statistics of variables representing psychological indicators by period

Name

NIPO

RIPO

S

TURN

PDND

Obs

Period 1

36

36
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36
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Period 2 36 36 36 36 36
Period 3 60 60 60 60 60
Mean Period 1 9.266 0.350 0.009 | 0.123 | 0.381
Period 2 3.083 0.003 0.004 | 0.070 | 0.215
Period 3 | 31.861 1.05 0.003 | 0.057 | 0.300
Std.Dev| Period1l | 16.453 | 0.784 0.012 | 0.097 | 0.338
Period2 | 18.425 | 0.017 0.005 | 0.026 | 0.228
Period 3 | 31.098 | 4.291 0.004 | 0.017 | 0.334
Min Period 1 0.000 0.000 0.000 | 0.027 | -0.526
Period 2 0.000 0.000 0.000 | 0.022 | -0.144
Period 3 0.000 | -1.000 | 0.000 | 0.028 | -0.367
Max Period 1 | 72.993 | 3.594 0.048 | 0.363 | 1.040
Period2 | 100.56 | 0.100 0.02 | 0.132 | 0.753
Period3 | 465.73 | 29.000 | 0.025 | 0.096 | 1.112
Table 3. Correlation between the variables
Period Variable NIPO RIPO S TURN | PDND
NIPO 1.000
RIPO 0.046 1.000
Period 1
(2009-2011) S 0.070 0.043 1.000
TURN | -0.144 | 0.353 | -0.209 | 1.000 | 1000
PDND 0.076 0.396 0.180 | 0.096
NIPO 1.000
RIPO 1.000 1.000
Period 2
S 0.083 0.086 1.000
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(2012-2014) |\ tyrN | 0277 | 0277 | 0.137 | 1.000
1.000
PDND 0.111 0.112 0.149 | -0.005
NIPO 1.000
RIPO 0.212 1.000
Period 3
S 0.245 -0.031 | 1.000
(2015-2019)
TURN 0.245 -0.076 | 0.100 | 1.000 | 1.000
PDND 0.126 -0.127 0.045 | 0.145
Table 4: Results eigenvalues 5 factors each period
Period Component | Eigenvalue | Difference | Proportion | Cumulative
Compl 1.695 0.396 0.339 0.339
Comp2 1.299 0.295 0.260 0.599
. Comp3 1.004 0.332 0.201 0.800
Period 1
Comp4 0.671 0.341 0.134 0.934
Comp5 0.331 0.066 1.000
Compl 2.180 1.073 0.436 0.436
Comp2 1.107 0.146 0.221 0.657
Period 2
Comp3 0.961 0.208 0.192 0.850
Comp4 0.753 0.753 0.151 1.000
Compl 1.475 0.288 0.295 0.295
Comp2 1.187 0.261 0.238 0.533
. Comp3 0.926 0.090 0.185 0.718
Period 3
Comp4 0.836 0.261 0.167 0.885
Comp5 0.575 0.115 1.000
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Table 5: Results eigenvector 5 factors each period

Period Component | Eigenvalue | Difference | Proportion | Cumulative

Compl 1.695 0.396 0.339 0.339
Comp2 1.299 0.295 0.260 0.599

Period 1 Comp3 1.004 0.332 0.201 0.800
Comp4 0.671 0.341 0.134 0.934
Comp5 0.331 0.066 1.000
Compl 2.180 1.073 0.436 0.436
Comp2 1.107 0.146 0.221 0.657

Period 2
Comp3 0.961 0.208 0.192 0.850
Comp4 0.753 0.753 0.151 1.000
Compl 1.475 0.288 0.295 0.295
Comp2 1.187 0.261 0.238 0.533

Period 3 Comp3 0.926 0.090 0.185 0.718
Comp4 0.836 0.261 0.167 0.885
Comp5 0.575 0.115 1.000

Table 6: KMO results 5 factors each period

KMO
Variable
Period 1 Period 2 Period 3
NIPO 0.343 0.497 0.477
RIPO 0.427 0.497 0.38
S 0.508 0.349 0.529
TURN 0.350 0.906 0.546
PDND 0.514 0.187 0.545
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Chung

0.411

0.492 0.486

Table 7: Result of removing variable

Period Variable Components for the 4-factor PCA
Period 1 NIPO RIPO, S, TURN, PDND
Period 2 PDND NIPO, RIPO, S, TURN
Period n 3 RIPO NIPO, S, TURN, PDND
Table 8: Results eigenvalues 4 factors each period
Period Component | Eigenvalue | Difference | Proportion | Cumulative
Compl 1.581 0.348 0.395 0.395
Comp2 1.233 0.559 0.308 0.704
Period 1
Comp3 0.674 0.162 0.169 0.872
Comp4 0.512 0.128 1.000
Compl 2.156 1.127 0.539 0.539
Comp2 1.029 0.214 0.257 0.796
Period 2
Comp3 0.815 0.815 0.204 1.000
Comp4 0.000 0.000 1.000
Compl 1.473 0.492 0.368 0.368
Comp2 0.981 0.135 0.245 0.614
Period 3
Comp3 0.846 0.147 0.212 0.825
Comp4 0.700 0.175 1.000
Table 9: Results eigenvector 4 factors each period
Period Variable Compl Comp2 | Comp3 | Comp4
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RIPO 0.6752 0.0047 0.0599 | -0.7352
S 0.0473 0.7633 0.6365 | 0.1002
Period 1
TURN 0.4841 -0.5202 | 0.5117 | 0.4829
PDND 0.5545 0.3832 -0.574 0.465
NIPO 0.6602 -0.1926 | -0.1643
RIPO 0.6601 -0.1931 | -0.1643
Period 2
S 0.1341 0.8673 | -0.4795
TURN 0.3323 0.4165 0.8462
NIPO 0.6105 -0.1918 | -0.1087 | -0.7607
S 0.462 -0.619 0.4324 | 0.4652
Period 3
TURN 0.5271 0.2656 -0.669 | 0.4517
PDND 0.3687 0.7138 0.5947 | 0.0309
Table 10: KMO results 4 factors each period
KMO
Bién Period 1 Period 2 Period 3
NIPO 0.516 0.562
RIPO 0.519 0.516
S 0.473 0.45 0.575
TURN 0.503 0.913 0.594
PDND 0.54 0.638
Chung 0.515 0.532 0.581

Market sentiment index over time
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Period 1: SENT1 =0.675RIPO + 0.047S + 0.484TURN +
0.555PDND

Period 2: SENT2 = 0.660NIPO + 0.660RIPO + 0.134S +
0.332TURN

Period 3: SENT3 =0.611NIPO + 0.462S + 0.527TURN +
0.369PDND

Table 11. Matrix of correlation coefficients between variables in the research model

RMRF | SENT

Period 1| RMRF 1

SENT | 0.4836 1

ECON | 0.0673 | 0.1814

Period 2| RMRF 1

SENT | -0.1068 1

ECON | 0.1045 | -0.0903

Period 3| RMRF 1

SENT | 0.0194 1

ECON | 0.0908 | -0.1595

The model of the impact of psychological factors on stock returns through CAPM

Period 1: Ri = Rf + 1.028(Rm-
Rf)+0.011SENT
Period 2: Ri = Rf + 0.828(Rm-Rf) +
0.011SENT

Period 3: | Rf + 0.439(Rm-Rf) - 0.006SENT

Table 12: Results of regression analysis method POLS
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Period RIRF Coef. S.E R-Squared
Period 1 | RMRF | 1.028 | 0.021 | 48.78 | 0.000
SENT | 0011 | 0.002 | 683 | 0.000 | 04°7°
Period2 | RMRF | 0.828 | 0.033 | 2543 | 0.000
SENT | 0011 | 0.002 | 937 | 0000 | 01373
Period 3 | RMRF | 0.439 | 0.027 | 16.16 | 0.000
SENT | -0.006 | 0.001 | -53 | 0.000 | 00356

Table 13: Inspection of the suitability of the model by POLS

Multicollinearity Heteroskedasticity Autocorrelation
F Prob >
SENT | RMRF | MEAN Chi2 P-value | (1,121) F
Period 1 1.34 1.31 1.23 186.31 0.000 0.093 | 0.762
Period 2 1.02 1.02 1.02 60.82 0.000 3.403 | 0.068
Period 3 1.03 1 1.02 2.000 0.9914 2.209 | 0.140
Table 14. FEM result
Period RIRF | Coef. SE t P>t| F(3,n-5) |Prob >F
RMRF | 1.028 | 0.021 | 48.63 | 0.000
Period 1 | senT | 0.011 | 0.002 | 681 | 0.000
1225.48 | 0.000
_CONS | 0.002 | 0.003 0.89 0.374
RMRF | 0.828 | 0.032 | 25.32 | 0.000
Period 2 | senT | 0.011 | 0.001 | 9.33 | 0.000
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_CONS | -0.001 | 0.003 | -047 | 0638 | 23084 | 0.000
RMRF | 0.439 | 0.027 | 16.13 | 0.000
Period 3 | senT | 20,005 | 0.001 | -5.29 | 0.000
80.64 | 0.000
_CONS | -003 | 0002 | -17.64 | 0.000
Table 15; REM result
RIRF | Coef. SE Z P>|z| |Waldchi| Prob
RMRF | 1.028 | 0.021 | 48.78 | 0.000
Period 1\ senT | 0.011 | 0.002 | 6.83 | 0.000
3699.99 | 0.000
_CONS | 0.002 | 0003 | 0.89 | 0.372
RMRF | 0.828 | 0.326 | 25.43 | 0.000
Period 2 senT | 0.011 | 0.001 | 9.37 | 0.000
698.47 | 0.000
_CONS | -0.001 | 0.003 | -0.47 | 0.000
RMRF | 0.439 | 0.027 | 16.16 | 0.000
Period 3| sentT | 20,006 | 0.001 | -5.30 | 0.000
269.95 | 0.000
_CONS | -003 | 0002 | -17.67 | 0.000
Table 16. Hausman result (choose REM or FEM)
Period | Variable FEM REM S.E Chi2 Prob
(V. b-
V B
® | ® | V-P
Period1| RMRF | 1.028 | 1.028 | 0.002
SENT | 0.011 | 0.011 | 0000 | 9000 | 1.000
Period 2| RMRF | 0828 | 0.828 | 0.003
SENT | 0.011 | 0.011 | 0000 | 9000 | 1.000
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Period 3| RMRF | 0.439 | 0.439 | 0.002
SENT | -0.006 | -0.006 | 0.000 | 0:000 | 1.000
Table 17. REM test
Kiém dinh phuong |Kiém  dinh tu
sai sai sO thay d6i tuong quan
F Prob >
Chi2 | P-value | (1,121)| F
Period1 | 0.000 | 1.000 | 0.093 | 0.7615
Period2 | 0.000 | 1.000 | 3.403 | 0.068
Period3 | 0.000 | 1.000 | 2.209 | 0.140

Table 18: Number of companies in 122 companies researched in the VN100 index period 1

from 2015 to 2019
Year 2015 | 2016 | 2017 2018 2019
Number of companies in 54 49 40 38 35
VN100

2019

Source: HNX&HOSE

Figure 1: VN Index and trading volume of Vietnam's stock market since its establishment 2000-
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Figure 2: Relationship between eigenvector of variables for PC1 and PC2 period 1
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Figure 5: Distribution of the data set period 1
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Figure 8: Graph depicting movements of the SENT index
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BAO VE NGUOI TIEU DUNG TAI CHINH - TU GOC PQ CUA TO CHUC
BAO HIEM TIEN GU
ThS Phan Thi Thanh Binh, Pdo Thity Link - Bao hiém tién guri Viét Nam
Tom tit

Hién nay, tai Viét Nam chuwa co cdac quy dinh riéng bao vé nguroi tiéu dung tai chinh. Nhém
doi twong ndy thyc té gap phdi rdt nhiéu rui ro khéng dwoc bao vé. Nguyén nhan chinh 1a do mac
dé nhan thic va phé cdp gido duc tai chinh con thap, thong tin vé san pham, dich vy tai chinh
chwa minh bach va chua cé co ché bao vé phap ly chinh thirc ddn dén tinh trang bi lira ddo khi
st dung cac san pham, dich vy tai chinh, tinh trang tin dung den, cho vay nang |&i van con phé
bién.

Trong bdi canh dé, té chirc bao hiém tién guri da thé hién vai trd cia minh trong viéc bao
vé quyén va lgi ich hop phép cia nguroi giri tien théng qua viéc thuc hién cac chite nang, nhiém
Vu chinh nhw diéu chinh han méc trd tién bao hiém, giam sat, kiém tra té chire thanh vién dé kip
thoi phéat hién nhiing yéu kém, sai pham trong qué trinh hoar déng, tham gia vao qué trinh xi ly
CaC to churc yéu kém va dac biét 1a tuyén truyén, pho bién chinh sach bao hiém tién giri dén ngueoi
Qi tién nham ngdn chan nhing rii ro c6 thé xdy dén doi véi nguoi guri tién. Bai viét nghién citu
kinh nghiém ciia mét s té chizc bdo hiém tién guri trén thé gidi trong viéc bao vé nguoi guri tien
noi riéng va bao vé nguoi tieu ding tai chinh noéi chung. Ter d6, dé xuat nhing gidi phdp va dinh
hiwomg chinh sach dé tang cwong vai tro cua té chire BHTG ddi Vi bao vé nguoi tidu dung tai
chinh tai Viét Nam.

Tir khoa: bdo vé nguoi tiéu dung tai chinh, bdo hiém tién guri, bao vé nguroi guri tién, tai chinh
toan dién
Abstract

The financial consumers in Vietnam are now facing many unprotected risks given the fact
that there are no specialized regulations on protecting financial consumers. The main causes can
be named as the low level of awareness and financial literacy, the lack of transparency of the
information on financial products and services, the absence of official legal protection
mechanism and the increasing popularity of “black credit” or usury in financial market.

In that context, the deposit insurer has played its role in protecting the legitimate rights and
interests of depositors through the implementation of its key functions and duties such as
adjustment of deposit insurance coverage; supervision and examination of the member
institutions to promptly detect weaknesses and violations in the operation process; participation
in the handling of weak institutions; deposit insurance reimbursement; and especially
dissemination of deposit insurance policies to depositors in order to protect them against the
risks. However, the role of the deposit insurer in Vietnam is still limited.

This paper studies the context of financial consumers protection in Vietnam focusing on the
depositors; experiences of the deposit insurers in some countries in protecting depositors in
particular and financial consumers in general. Based on the studies, | will make policy
recommendations to enhance the role of the Deposit Insurance of Vietnam in protecting financial
consumers in Vietnam.
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Keyword: financial consumer protection, deposit insurance, depositor protection, financial
inclusion

1. Tong quan vé bio vé ngudi tiéu dung tai chinh tai Viét Nam

Mot khung khé bao vé ngudi tiéu ding tai chinh hiéu qua 1a co so dé tang cuong ca viéc
tiép can va sir dung dich vu tai chinh, nang cao chat lugng dich vu tai chinh va hd trg hon nira su
phét trién cua hé thong tai chinh dbi véi nén kinh té qudc gia (WB, 2015). Tai Viét Nam, khu vyc
tai chinh dang phat trién véi mot toe do rat nhanh. Nam 2019, téng san pham quéc noi (GDP)
cua Viét Nam dat 261,9 ty USD. Téng tai san thi truong tai chinh chiém khoang 213,1% GDP,
gap 2 1an quy md nén kinh té. Thi trudng vén dugc mé rong va thu hep khoang céch so véi quy
md tin dung ngan hang. Nam 2019, quy mo thi trudng ching khoan chiém 111% GDP va quy
md tin dung ngan hang chiém 132,8% GDP!. Hang loat san pham, dich vu tai chinh dugc gidi
thiéu ra thi truong, va kéo theo d6 1a sy gia ting s6 luong nguoi tiéu ding tai chinh. Khung phap
ly duy nhat dé bao vé ngudi tiéu dung tai Viét Nam 1a Luat Bao vé ngudi tiéu ding. Tuy nhién,
Luat nay chi quy dinh vé viéc bao vé ngudi tiéu dung noéi chung, khong cé quy dinh riéng dé bao
vé nguoi tiéu dung dich vu tai chinh. Tai Viét Nam cling chua ¢6 mot co quan quan ly chuyén
trach nao chiju trach nhiém riéng bao vé ngudi tiéu dung tai chinh. Viét Nam ¢6 5 co quan lién
quan dén viéc bao vé quyén loi ngudi tiéu dung trong linh vyc tai chinh, bao gom: Ngan hang
Nha nudc (NHNN) quan 1y trong linh viec ngan hang, B6 Tai chinh quan 1y linh vuc chirng khoéan
va bao hiém, Bo Cong Thuong, B6 Théng tin — Truyén thong va Hiép hoi Bao vé nguoi tiéu ding
chiu trach nhiém bao vé ngudi tiéu ding noi chung. Ca 5 co quan nay déu c6 kha ning tham gia
VAo qua trinh bao vé nguoi tiéu dung, nhung cac co quan niy déu chua co cac bo phan chuyén
trach cling nhu cac quy trinh quan ly cu thé dé thuc hién nhiém vu bao vé nguoi tiéu dung, chua
c¢6 co ché phdi hop dé xur Iy cac xung dot lgi ich xay ra khi sir dung cac san pham, dich vu tai
chinh.

Bén canh d6, viéc thiéu quy dinh phap 1y lién quan dén viéc minh bach va céng bé théng
tin san pham, dich vu tai chinh ciing khién nguoi tiéu ding gap phai nhiéu rai ro bi lam dung va
lra d4o trong cac hop dong dich vu tai chinh bang céch khdng céng bé hoic mé ta khéng minh
bach vé phi, hoa hong hay céc loai hinh phat; khdng cong bd cac xung dot lgi ich (quyén loi cua
ngudi tiéu ding va hoa hong cia ngudi ban dich vu); sai sot trong hoat dong ban hang do nhan
vién thiéu than trong, thiéu nang lyc hoac khong dugc dao tao; lam dung thu ng, tich thu hay xu
ly tai san bao dam; quang cao gy hiéu lam...Ngoai viéc bo sung cic quy dinh nham ting cudng
minh bach va céng bé thong tin ddi véi cac san pham, dich vu tai chinh, thi mot giai phap quan
trong khéc 1a nang cao hiéu biét tai chinh cua ngudi tiéu dung.

Theo Béao c4o Global Findex 2017, Viét Nam cd ty I¢ pho cap tai chinh con tuong d6i thap
S0 Véi céc qudc gia trong khu vire va trong nhdm céc qudc gia cing muc thu nhap. Cu thé, chi cé
21% dan s6 trén 15 tudi c6 vay tién tir to chic tai chinh hoic st dung thé tin dung, trong khi chi
30% ngudi dan trén 15 tudi ¢ tai khoan tai mot to chuc tai chinh, con sb nay tai cac qudc gia
Pong A va Thai Binh Duong 1a 70,3% va nhom céac quéc gia thu nhap dudi trung binh 13 56,1%.

'° https://data.worldbank.org/indicator/NY.GDP.MKTP.CD?locations=VN. ]
11 Dy thao Chien lugc phat trién Thi truong Tai chinh giai doan 2021-2025, tam nhin 2030, Uy ban Giam sat Tai chinh
Qudc gia
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Nhu vay, ¢0 tdi 70% thanh nién va nguoi treong thanh tai Viét Nam khong co tai khoan ngén
hang. Ty Ié phu ni c6 tai khoan ngan hang con thap, chi chiém 30,4%. Ngudi trudng thanh sdng
tai viing ndng thon cé tai khoan ngan hang chiém 25,2%.

Bang 1: Tai chinh toan dién tai Viét Nam (so véi trung binh khu vuc va cung nhém thu

nhép)
bon vi: %
Viét Nam | Pong A va Nhom Thu
Théi Binh nhap dwéi
Duwong trung binh
C6 tai khoan tai mot t6 chuc tai chinh 30,0 70,3 56,1
Vay tler] t:,;u mot to chuace tai chinh hoac su 217 215 98
dung thé tin dung
Phu nir cé tai khoan ngan hang 30,4 67,9 53,0
Ngum/trgong }hanhA SOI’\]g tai vung nong 25,2 68.8 576
thén co tai khoan ngéan hang

Nguon: Global Findex 2017, World Bank (S¢ liéu tinh trén dan sé dg tugi trén 15)

Hién tai chwa co khao sat qudc gia vé nang luc va hiéu biét tai chinh caa ngudi dan, do vay
van thiéu thong tin vé hiéu biét, ki nang, thai do va hanh vi tai chinh cua ngudi tiéu ding, tuy
nhién nhitng ning luc nay duoc hiéu la van con yéu kém dbi véi phan dong dan sb. Mot bo phan
dan sb song tai cac thanh thi, thanh phé 16n hodc ngudi tré ¢ hiéu biét va sir dung dich vu tai
chinh rat thanh thao, nguoc lai tai cac viing néng thdn, hodc ving sau ving xa, nguoi dan rat
thiéu thdng tin va kha nang tiép can dich vu tai chinh ciing kho khan hon.

Tai Viét Nam, hién chua c6 nhiéu cac chuong trinh gido duc tai chinh hiéu qua, chii yéu
van la két hop gitra cac nha cung cap dich vu tai chinh va té chtic x& hoi dudi cac hinh thic truc
tuyén, théng qua mang x& hoi hoic cac budi dio tao truc tiép. Cac phuong thic gido duc tai chinh
khac thong qua phuong tién thong tin dai ching, hodc cac doan phim ngan, chuong trinh
gameshow truyén hinh ciing 1a mét cach hiéu qua dé thu hat sy chi y va nang cao hiéu biét tai
chinh ciia ngudi dan. Tuy nhién, dé nhitng chuong trinh gido duc tai chinh nay c6 hiéu qua thi
can gan lién voéi chién luoc gido duc tai chinh va khéng thé thiéu vai tro caa nhiing nha quan ly
va xay dung chinh sach.

Thuec té cho thay, su thiéu hiéu biét cua nguoi tiéu dung, kho khan trong viéc tiép can dich
vu tai chinh, sy thiéu da dang ddi vai cac san pham, dich vy tai chinh phi hop va tha tuc cho vay
rac roi, kém linh hoat khién tinh trang tin dung den hay cho vay nang lai tai Viét Nam van con
phd bién. Tin dung den duoc hiéu la viéc ap dat cac diéu khoan cho vay khong cong bang va lam
dung dbi voi nguoi di vay, khoan vay nay c6 cac diéu khoan va diéu kién gay ton hai cho nguoi
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vay (GAO, 2004; FDIC, 2006)*2. Tai Viét Nam, tin dung den la hinh thac cho vay ning lai, hay
la hoat dong cho vay, di vay hodc huy dong vén vai lai suat vuot qua mac 14i suat phap luat quy
dinh (tr 100% dén 300%, tham chi 1én dén 700%/nam ddi véi khoan tién o thoi diém vay), dugc
thuc hién boi cac ca nhan, nhom ngudi hoic t6 chie kinh doanh dich vu tai chinh, thuong gan
véi cac hanh vi doi ng, chiém doat tai san trai phép luat.

S6 liéu nghién ciru nam 2013 caa Vién Nghién ciu va Quan ly kinh té Trung wong cho
thay, cac khoan vay tin dung den chiém khoang 30% tong tin dung thuc do hé théng ngan hang
cung cap, tirc vao khoang 50 ty USD. Bao céo caa Trung tim Nghién ciu thudc ngan hang BIDV
nam 2018 ciling ghi nhan: Nam 2018 quy mé tin dung phi chinh thic tai Viét Nam hién nay tuong
duong khoang 15-20% tong tin dung cta nén kinh té; trong d6, quy mé tin dung den chiém
khoang 30-35% tong tin dung phi chinh thirc, twong dwong 6-8% téng du no nén kinh té, khoang
450-550 ngan ty ¢ong. Quy mé tuy khdng 16n nhung rai ro va hé luy caa “tin dung den” rt cao
cho ca phia nguoi cho vay (khé thu hdi ng), ngudi di vay (14i sudt cao, co nguy co v& no) Va rui
ro vé mit phap Iy (rat kho giai quyét) (Can Vin Luc, 2019), gay anh huong 16n dén uy tin va moi
truong tai chinh quéc gia.

2. Téng quan vé té chirc bao hiém tién giri tai Viét Nam va vai trd bao vé ngudi tiéu ding
tai chinh caa toé chic BHTG tai Viét Nam

Tai Viét Nam, hé théng ngan hang van 1a ngudn cung &ng vén chinh caa nén kinh té, do
vay ngudi guri tién 1a mot thanh phan rat quan trong dbi véi hé thong tai chinh Viét Nam. Bao
hiém tién gui Viét Nam (BHTGVN) duogc thanh 1ap vai st ménh bao vé quyén va lgi ich hop
phap cua nguoi gui tién, gop phan vao su on dinh, phét trién lanh manh cua hé thong tai chinh
qudc gia. Tinh dén cubi nim 2020, BHTGVN di bao vé hon 6,1 triéu ty dong tién gui cia nguoi
guri tién tai 1.282 t6 chuc tham gia BHTG. BHTGVN bao vé ngudi gui tién théng qua viéc thyuc
hién céc chtrc ning, nhiém vu chinh nhu diéu chinh han muc tra tién bao hiém, giam sat, kiém
tra to chuc thanh vién dé kip thoi phét hién nhiing yéu kém, sai pham trong qua trinh hoat dong,
tham gia vao qua trinh xir Iy céc to chic yéu kém, chi tra tién guri dugc bao hiém va dic biét la
tuyén truyén, phd bién chinh sach bao hiém tién giri dén nguoi giri tién nham ngan chan nhiing
rai ro c6 thé xay dén déi voi ngudi guri tién.

Diéu chinh hgn miic trd tién bao hiém

Han muc tra tién bao hiém Ia cong cu cbt 15i dé bao vé ngudi gui tién va gin gitr niém tin
ctia ngudi giri tién vao hé théng ngan hang. Tur khi thanh 1ap t6i nay, BHTGVN da trai qua 2 1an
thay ddi han mue: tir 30 tricu VND 1én 50 triéu VND vao nam 2005, va tir 50 triéu VND 1én 75
triécu VND vao nam 2017. Theo tinh toan caia BHTGVN, véi han mac 75 triéu VND hién tai sé
bao hiém toan bo duoc cho 87% ngudi gii tién, ty 1 nay van con kha thap so véi khuyén céo cia
Hiép hoi BHTG quéc té (IADI) 13 han mirc BHTG nén bao vé toan b tir 90-95% nguoi guri tién.
Do d6, BHTGVN dang dé xuat ting han mac BHTG Ién 125 triéu VND, vai han mic ndy khoang
90,94% ngudi guri tién s& duoc bao hiém toan bo, phu hop vai thdng 18 qudc té. Trong thuc té,
khi xay ra sy ¢6 tai TCTD, viéc phan 16n ngudi gui tién duoc bao vé toan bo s& gitp dam bao
niém tin ctia nguoi dan vao hé thdng tai chinh, tir d6 giam rai ro rit tién hang loat, diéu nay cang

'2 Tin dung den tai Viét Nam c6 y nghia tvong ty nhu thuat ngi Predatory lending, dwoc ding dé chi nhitng hanh vi tréi
dao dirc do cac t6 chirc cho vay thuc hién co tinh chat bat cong, ltra dao hoac gian lan.
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quan trong & ving ndng thon noi ngudi dan khong ¢ nhiéu théng tin, thiéu hiéu biét tai chinh va
thuong phan tng thai qua vai tin tic tiéu cuc.

Giam sét, kiém tra té chirc thanh vién

BHTGVN thyc hién giam sat d6i vai 100% céc to chuc tham gia BHTG, tong hop, phan
tich va xu Iy thong tin nham phét hién va kién nghi NHNN xt ly kip thoi nhiing vi pham quy
dinh vé an toan hoat dong ngan hang, ruai ro gay mat an toan trong hé théng ngan hang. Déi véi
29 Quy tin dung nhan dan (QTDND) c¢6 vi pham nghiém trong bi dat dudi tinh trang kiém soéat
dac biét (KSbB), BHTGVN thuc hién giam sat chuyén sau. Bao cao giam sat caa BHTGVN da
hd tro hiéu qua cho NHNN trong cong tac quan ly, giam sat cac TCTD.

Dé dam bao cac TCTD tuan thu cac quy dinh phap luat vé BHTG, ngin ngira hién tuong
gian 1an, truc lgi BHTG, BHTGVN di tién hanh kiém tra tai chd d6i véi 380 to chuc tham gia
BHTG trong nam 2020, trong d6 kiém tra 18 QTDND theo chi dao cua Thong d6¢c NHNN. Noi
dung kiém tra bao gébm: kiém tra hién trang hd so phap Iy vé BHTG; kiém tra viéc niém yét chiing
nhan tham gia BHTG; kiém tra viéc chap hanh ché do thong tin bao cao; kiém tra viéc tinh va
nop phi. Bén canh do, thuc hién kiém tra chuyén sau vé tién gui duoc bao hiém ddi véi cac quy
tin dung nhan dan xép nhdm 4, nhom 5 theo két qua phan loai hoat dong giam sét.

Tham gia vao qua trinh xa Iy cac TCTD yéu kém

Theo Luat BHTG, BHTGVN tham gia vao qué trinh KSPB d6i vai t6 chuc tham gia BHTG
theo quy dinh cia NHNN, thuc hién giam sat, kiém tra tinh hinh bién dong cua tién gui duoc bao
hiém dé tham muu cho Ban Lanh dao xu ly céc tinh huéng phat sinh d6i voi TCTD bi KSPB.

Bén canh d6, Luat sira doi b6 sung Luat cac TCTD 2017 quy dinh BHTGVN duoc sir dung
ngudn vén tam thoi nhan réi dé mua trai phiéu dai han caa TCTD hd tro trong qué trinh co cdu
lai TCTD bi KSPB va BHTGVN dugc sir dung ngudn von tir Quy dy phong nghiép vu dé cho
vay dic biét theo phuong an phuc hdi di duoc phé duyét, theo chi dinh cia NHNN.

Tinh dén 31/12/2020, tong tai san cia BHTGVN dat trén 70 nghin ty dong, trong 6 Quy
du phong nghiép vu 1a trén 61 nghin ty dong. Viéc BHTGVN tham gia sau hon vao qua trinh tai
co cau TCTD yéu kém sé& gidp 1am lanh manh hé thdng tai chinh va qua d6 bao vé dugc nguoi
tiéu dung tai chinh noéi chung va ngudi giri tién noi riéng.

Chi trd tién g dwec bao hiém

Chure ning chi tra tién giri duoc bao hiém cho ngudi guri tién khi xay ra do v 1a chirc nang
quan trong nhat thé hién vai trd caa to chac BHTG trong viéc bao vé ngudi gui tién. Tur khi thanh
lap dén nay, BHTGVN da chi tra cho ngudi gui tién tai 39 Quy tin dung nhan dan véi sé tién
26,8 ty dong. Nhiing nim gan day, du khong phat sinh nghia vu chi tra tién bao hiém, BHTGVN
van theo ddi sat qua trinh thuc hién xir Iy phap nhan ddi véi cac to chirc tham gia BHTG bi kiém
soat dac biét, dong thoi chu dong xay dung phuong an chi tra tién bao hiém. Bén canh do,
BHTGVN ciing van hanh chuong trinh mé phong chi tra trén phan mém ddi véi ngan hang thuong
mai dé chuan bi tt cho viéc trién khai chi tra khi phat sinh nghia vy tra tién bao hiém.

Nang cao nhdn thirc cong ching vé BHTG

BHTGVN di chu trong tuyén truyén vé chinh sach BHTG théng qua cac sy kién tuyén
truyén, hoi thao chuyén d&, cugc thi online véi su tham gia, don nhan tich cyc caa cong ching,
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ctia nguoi guri tién & viing sau, vling xa, can bo 1am viéc tai cac to chirc tham gia bao hiém tién
guri, sinh vién cac trudng dai hoc...Cac phuong tién truyén thong dugc BHTGVN lya chon 12 cac
kénh truyén hinh trung wong va dia phuong, cac bao va tap chi 16n ¢ uy tin. Bén canh do,
BHTGVN d3 hop tac véi hé théng VNPost dé trién khai tuyén truyén trén dia ban 09 tinh qua
cac tAm ap phich dan tai 1.416 buu cuc, buu dién van hoa x4, thiét ké to thong tin han mac BHTG
dé cung cap cho ngudi dan nhitng thdng tin chinh thong vé chinh séch va han mac BHTG hién
tai.

Nhitng nim gan day, BHTGVN di chu dong tuyén truyén vé chinh sach BHTG téi sinh
vién cac trudng dai hoc, cao dang, tir d6 gop phan nang cao hiéu biét tai chinh tai Viét Nam, day
la nhdm s& tré thanh nguoi tiéu dung tai chinh trong twong lai. Do vay, trang bi kién thuc tai
chinh cho déi twgng ndy s& gop phan gitp ho co thé sang suét lya chon san pham tai chinh dé dau
tu, tranh dugc rui ro lira dao, gian lan.

3. Kinh nghiém quéc té vé vai tro cia té6 chire BHTG ddi véi bio vé nguoi tieu dung tai
chinh

Tai nhiéu t6 chic BHTG trén thé gisi, bao vé ngudi tiéu dung tai chinh da dugc xac dinh
la mot ndi dung quan trong trong chién lugc phat trién cua td chirc. Trong bai viét nay, ngudi viét
s& nghién ctu nhitng kinh nghiém cua Tong céng ty BHTG Hoa Ky va Philippines trong viéc bao
vé nguoi tiéu dung tai chinh néi chung va nguoi gui tién ndi riéng.

3.1 Téng cong ty BHTG Hoa Ky (FDIC)

Tai My, viéc bao vé ngudi tiéu dung tai chinh dugc quy dinh rat rd rang va chat ché trong
Dao luat Dodd-Frank Cai cach va bao vé ngudi tiéu ding phé Wall ndm 2010. Co quan chiju trach
nhiém chinh cho viéc nay la Cuc bao vé nguoi tiéu dung tai chinh (CFPB), nhiém vu cia CFPB
bao gom:

. Loai bo cac hanh vi gian 1an, lira ¢ao hozc lam dung bang cach thiét 1ap cac
quy tic, giam sat cac cong ty va thuc thi phap luat

) Thuec thi luat cdm phan biét ddi xu trong linh vuc tai chinh tiéu ding

) Nhan khiéu nai cua nguoi tiéu dung

. Téang cuong giao duc tai chinh

. Nghién ctiu trai nghiém cua nguoi tiéu ding khi st dung cac san pham tai
chinh

. Giam sét thi trudng tai chinh dé tim nhitng rai ro méi doi véi nguoi tiéu
dung

Véi tu cach 1a t6 chic bao hiém tién gui cling nhu co quan giam sat cac dinh ché tai chinh
tai My, khong chi huéng dén riéng ddi twong ngudi guri tién, FDIC cung cap thong tin va tai
nguyén dé giao duc va bao vé ngudi tiéu dung, thuc day tai chinh toan dién, va két ndi nguoi tiéu
diing vai tai nguyén tai chinh trong cong dong cia ho. Bé bao vé nguoi tiéu ding tai chinh, FDIC
da thuc hién ba nhém muc tiéu chinh sau:

a. Két ngi voi nguoi tiéu ding
Nguoi tiéu dung néu can bat ky sy tro gidp nao cd thé lién hé voi FDIC thong qua tong dai
hd tro hodc gui yéu cau, khiéu nai hoic cau hoi truc tuyén trén website caa FDIC hodc xem xét
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muc cac cau hoi thuong gap. Tinh dén 31/12/2020, Tong dai cuia FDIC dd nhan duoc 141.607
cudc goi, trong d6 27.417 cudce lién quan dén bao hiém tién giri. Ngoai cac cudc goi hoi vé sé tién
dugc bao hiém, FDIC ciing nhan duoc 1.472 yéu cu bang vin ban tir nguoi tiéu ding va nhan
vién ngan hang, 99% nhiing yéu cau nay duoc phan hdi trong vong 2 tuan, theo ding chinh sach
cua FDIC.
b. Bao vé nguoi tiéu dung

FDIC cung cp chuong trinh gido duc tai chinh Money Smart giup ngudi dan & moi lia tudi
nang cao hiéu biét tai chinh va sir dung tai chinh mot cach théng minh. Money Smart dugc ra mit
lan dau tién tir ndm 2001 va da chirng minh 1a mot chuong trinh thanh cong, dem lai nhiéu két
qua tich cuc. Bén canh d6, FDIC con thuc hién FDIC Podcast, mot chuong trinh radio nham muc
dich cung cap kién thirc vé tai chinh c& nhan, cac bién phéap bao vé nguoi tiéu dung va kién thirc
vé tai chinh ngén hang...

Mot phan quan trong trong sit ménh BHTG cua FDIC 1a bao dam nhan vién ngan hang va
nguoi tiéu dung tiép can dugc véi nhitng thdng tin chinh xéac vé quy dinh caa FDIC ddi véi tién
gui duoc bao hiém. FDIC c6 mot chuong trinh tiép can gido duc BHTG bao gom cac hoi thao
cho cén bd ngan hang, mot cdng cu tinh todn sé tién dugc bao hiém, va cac ngudn tai nguyén
khac trén website huong t6i ddi tuong 14 can bd ngan hang va nguoi tiéu dung. Vi du, ngudi tiéu
ding va nhan vién ngan hang co thé dung cong cu BankFind dé xac minh mot website cé thyuc su
duogc diéu hanh béi mot ngan hang thanh vién cia FDIC hay khong. Trong nam 2020, FDIC da
t6 chac 4 cudc hoi nghi dién dam cho can bo ngan hang vé tién giri duoc bao hiém véi 4.855
ngudi tham du tai 1.872 ngan hang. FDIC ciing cung cap cac video dio tao vé BHTG trén website
va kénh Youtube chinh thtic cua t6 chuc.

c. Két ngi cac céng dong

FDIC thuc déy tai chinh toan dién dé xay dung va cing ¢ méi lién hé tich cuc gitra to chirc
tai chinh duoc bao hiém va ngudi tiéu dung, nguoi giri tién, doanh nghiép nho va céc cong dong.
Pé hd trg thuc hién myc tiéu thic ddy sy tiép can téi nhidu san pham ngan hang ¢ trach nhiém
va bén ving, dap tng nhu cau tai chinh cua nguoi tiéu dung, FDIC da:

) Thuc hién nghién ciu viéc s dung dich vu tai chinh cua nguoi tiéu dung,
chién lugc, san pham va dich vu ngan hang dé dap tng nhu cau cua ngudi tiéu dung co
thu nhap thap;

. Hd tro ngan hang nghién ctru cac co hoi dua ra san pham va dich vy méi
c6 trién vong hd trg, ma rong va gitr ngudi tiéu dung tham gia vao hé théng ngan hang;

. H& trg quan hé ddi tac dé thiic day ngudi tiéu dung tiép can va st dung dich
vu ngan hang;

. Tang cuong gido duc va hiéu biét tai chinh;

. Thiic day quan hé dbi tac dé hd trg phét trién cong dong va doanh nghiép

nho.

Tinh dén hét ndm 2020, FDIC da t6 chire hon 122 su kién, tao co hoi cho cac ddi tac cing
hop tac dé tim cach ting kha ning tiép can cua ngudi tiéu ding téi dich vu tai khoan va tin dung
cla cac ngan hang dugc FDIC bao vé; co hoi dé tiét kiém va cai thién lich st tin dung; va cac
sang kién dé taing cudng ning lyc tai chinh cua cac nha cung cip dich vu cong dong truc tiép
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phuc vu d6i twong nguoi tiéu dung cé thu nhap thap va trung binh ciing nhu doanh nghiép nho.
Bén canh d6, FDIC ciing chia sé tai nguyén dé khuyén khich cac ngan hang va trudng hoc cling
hop tac dé cai thién ky niang va kinh nghiém tai chinh cua gigi tré. Cac chuong trinh gido duc tai
chinh va tiét kiém tai truong hoc gilp gidi tré duoc tiép can véi dich vu tai chinh tir khi con nho,
gilp thanh thiéu nién hoc cach quan ly tién bac hiéu qua hon. Cac chuong trinh tiét kiém cua
thanh thiéu nién khong chi khuyén khich phat trién thoi quen tiét kiem ¢ do tudi méi on ma qua
d6 con co kha nang thuc day tai chinh toan dién cho ca gia dinh.

3.2 Téng coéng ty BHTG Han Quéc (KDIC)

Co s& phap Iy vé bao vé nguoi tiéu dung tai chinh tai Han Qudc bao gom Luat mai vé bao
vé nguoi tiéu ding tai chinh da duoc Qudc hoi Han Quéc thdng qua vao thang 3/2020 nham bao
vé ngudoi tiéu dung khoi viéc bi ltra dao hoac cac hanh vi ban hang gian lan cua cac cong ty tai
chinh, dng thoi ting cudng quyén loi cia nguoi tiéu ding va trao quyén cho nguoi tiéu dung dé
c6 thé dua ra nhirng quyét dinh sang subt vé dau tu va quan ly tai san cuaa ho.

Bao vé nguoi tiéu dung tai chinh ciing 13 mot trong 4 muyc tiéu chién lugc trong trung va dai
han cia KDIC, vé&i nhiém vy chién luoc va ké hoach hanh dong cu thé.

Bang 2: Muc tiéu Bao vé nguoi tiéu dung tai chinh hwéng téi tai chinh toan dién

Muc tieu | Nhiém vu chién

2 Ké hoach hanh dng cu thé
chién lwgc lwoc

M¢ rong pham vi bao hiém dé ting cudng bao vé
ngudi giri tién

Cai thién dich vu

o 7 7 T | Thue hién xir y va chi tra tién bao hiém mot cach
bao vé nguoi gui

nhanh chéng va hiéu qua

tién
B0 Ve Thuc day hop tac gitra cc to chirc lién quan dé chi
ngui tiéu tra yéu cau bao hiém khdng thu héi dugc
dung tai A LA s £ Lin o It
chinh Téing cuong hd tro Tao dieéu Kkién tai co cau ng doi véi nhitng doi

huéng toi nhimg déi twong tuwgng nghéo va ho trg phuc hoi tai chinh

tai chinh | yéu thé vé mat tai

o hih Thuc day céc nd luc cong ching va gido duc tai
toan dign chin chinh cho nhiing déi twong yéu thé vé tai chinh

Xay dung mot nén tang hd trg cho nhiing ton that
Khic phyc thiét | do viéc chuyén tién nham

hai cho ngudi tiéu
dung tai chinh Tang cuong bao vé ngudi tiéu dung tai chinh thong

qua ngan chan ltra dao

Nguén: Bdo cdo thwong nién KDIC 2019

KDIC di dat duoc nhing thanh cdng nhat dinh trong viéc bao vé nguoi tiéu ding tai
chinh, nhitng két qua noi bat c6 thé ké dén nhu:
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a. Gido duc tai chinh cho nhitng doi twong khé khan vé tai chinh

KDIC cung cip gi4o duc tai chinh cho nhitng d4i twong 1a ngudi tiéu dung tai chinh trong
twong lai (hoc sinh tiéu hoc, trung hoc co s@, trung hoc phé théng) va nhimg nguoi kho khin vé
tai chinh (ngudi gia, tiéu thuong, gia dinh da van héa...). Trong nim 2019, KDIC da md 16p gi&o
duc tai chinh cho téng cong 36.846 ngudi, ting 23,2% so voi nam 2018. Pic biét, gido duc tai
chinh cho cac d6i twong nguoi tim viéc 16n tudi, nguoi khuyét tat va tré em dia phuong da tang
dot bién lan luot 12 120,5%, 67,9% va 49,9%, gop phan nang cao hiéu biét tai chinh cho cac ddi
tugng kho khan vé tai chinh.

Dé tang hiéu qua gido duc tai chinh, KDIC di diéu chinh chuong trinh gido duc cho phu
hop véi timg d6i twong tham gia bang cach 16ng ghép céc budi biéu dién ao thuat, video va tro
choi ddi vai tré em; phét trién hoc liéu riéng cho nguoi khuyét tat. KDIC cling dua ra mot loat
cac chuong trinh gido duc tai chinh vira Iy tha va nhié thong tin dé dap tng nhu cau ting cao vé
phuong phap hoc tap trai nghiém, bao gom vira hoc vira choi, tham quan KDIC va céc hi trai tai
chinh.

b. M réng loi ich cua viée fir van phéap ly mién phi

KDIC cung cap dich vu tu van phap Iy min phi, hop tac véi cac to chirc phic loi x4 hoi dé
bao vé nhimg ngudi yéu thé trong xa hoi khoi ton that tai chinh, bao vé quyén va lgi ich caa ho.
Trong nam 2019, 10 budi tu van (41 truong hop) da duoc thuc hién cho ngudi cao tudi dé gop
phan giai quyét cac vuéng miac phap 1y lién quan dén viéc thira ké va lap di chic; 3 budi tu van
(6 truong hop) da duoc cung cap cho cac thanh vién gia dinh da vian hoa, dé khac phuc céc can
trg do rdo can ngdn ngir va hé thong luat phap Han Quéc.

c. Kiém tra viéc tuan tha yéu cau cia KDIC doi véi Co ché Thong béo, Gidi thich va Xac
nhan han mi:c BHTG

Tai Han Quéc, Luat BHTG Han Quéc sira d6i nam 2016 quy dinh to chtc tham gia BHTG
phai néu rd san pham tai chinh dwoc bao hiém trong cic sach huéng dan, to roi, quang céo sao
cho khach hang dugc dam bao da hiéu vé san pham tai chinh trude khi lra chon dau tu dé tranh
rai ro bi lira dao. Sau sy d6 v& caa mot loat ngan hang tiét kiém do thiéu hiéu biét vé hé thong
BHTG, KDIC nd luc bao vé ngudi gui tién khoi thiét hai, dac biét 1a cac d6i tugng dé bi ton
thwong, ngudi giri tién nhé 1é & viing nong thoén théng qua Co ché Thong bao, Giai thich va Xac
nhan han mic BHTG. Nam 2019, KDIC da thyuc hién kiém tra 1.000 chi nhanh cua té chire dugc
bao hiém vé viéc tuan thi quy dinh cong b thdng tin nai trén.

d. Nang cao nhdn thizc céng chiing vé hé thong BHTG

Pé nang cao nhan thic cua cong dong vé KDIC va BHTG, mat loat cac phuong tién tuyén
truyén da duoc sir dung bao gém truyén hinh, in hinh quang céo, truyén théng mang x4 hoi trén
Kakaotalk, Instagram, ciing nhu linh vat caa KDIC. Dya vao khao sat, KDIC huéng dén vao
nhom dbi twong it hiéu biét vé tai chinh nhu sinh vién do tudi 20 va ngudi gia trén 60 tudi. Theo
két qua khao sat nam 2019, 92,8% cong chung c6 nhan thac vé KDIC, tang 1,8% so voi nam
2018, nhan thac vé hé théng BHTG tang 1% lén muic 95%. Nhan thirc vé cac san pham dau tu
khong du diéu kién BHTG ting 3,1% S0 v6i nam 2018 1én mic 88,2%. Day la nhiing con s kha
cao thé hién sy thanh cong cua chién dich nang cao nhan thirc cdng chiing caa KDIC.
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3.3 Téng coéng ty BHTG Philippines (PDIC)

Philippines dang dé xuat thdng qua Luat Bao vé ngudi tiéu dung tai chinh (FCPA) ¢6 hiéu
luc vai tat ca cac san pham va dich vu tai chinh dwgc cung cap bai bat ky dinh ché tai chinh nao,
bao gom: tiét kiém; tin dung, bao hiém, san pham duoc cung cap bai to chic bao vé sac khoe,
dau tu, chuyén tién, va cac san pham va dich vu tai chinh k¥ thuat s6. Néu FCPA duogc théng qua
thi Philippines s& ¢ mot co ché bao vé nguoi tiéu ding tai chinh toan dién, tao diéu kién cho
gi4o duc tai chinh, quan tri diéu hanh tot, giam sat hiéu qua va tai chinh toan dién duoc phat huy.

T6 chac BHTG tai Philippines 12 PDIC, nhiém vu quan trong hang dau caa PDIC 1a bao vé
tién guri ctia nguoi gui tién, va moi quyét dinh, hanh dong, chuong trinh cuia PDIC déu huéng téi
muc tiéu chung nay.

a. Tang cwong tiép can cdng ching

PDIC d3 cai thién va d6i méi viéc truyén thong dén cong ching thdng qua viéc ting kha
ning tiép can cua cong ching vai théng tin BHTG bang viéc mé cira Trung tdm Hb trg Cong
ddng (PAC), dua vao sir dung mang xa hoi Facebook va Twitter, hd trg ngudi gui tién qua Tong
dai (Call center). Nhan thac dugc tim quan trong cua cac diém tiép can véi cong ching, PDIC
d3 xay dung mot Hé théng xur 1y khach hang dé quan ly céc truy van, yéu cau va khiéu nai (QRC)
ctia ngudi guri tién. Tinh dén cudi 2019, tong cong 49.256 QRC nhan duoc thdng qua Call center,
PAC va cac kénh khac nhu email, thu va bai dang trén Facebook da duoc xir ly phan hdi/xéac
nhan va chuyén dén cac don vi ciia PDIC dé xt ly trong vong 3 ngay ké tir khi tiép nhan.

b. Nang cao hiéu biét tai chinh

Chuong trinh gido duc tai chinh “Be a Wise Saver — BAWS - Nguoi tiét kiém thong thai”
1a chuong trinh gido duc tai chinh hang du va da duoc trién khai tir nim 2009 cia PDIC. Nam
2016, PDIC da hop tac véi Uy ban ngdn ngir Philippines (KWF) dé dich cac tai liéu thong tin
lién quan ctia chuong trinh nay sang cac ngdn ngit chinh cua Philippine dé ting cudng sic lan
téa ctia chuong trinh va khién n6 gan giii, dé hiéu hon ddi véi cac dbi twong lién quan. Muc tiéu
cuia BAWS gilp cac ca nhan c6 thé dua ra nhitng quyét dinh tai chinh sang sudt théng qua viéc
giang day 7 Thoi quen ciia mér Ngueoi tiét kiém thdng thai, cung cip cho ho nhitng thong tin can
thiét va hiéu biét su sic vé thuc hanh tiét kiém va hoat dong ngan hang, tir 46 sang sudt hon dé
tranh cac hanh vi gian 1an va lira dao tai chinh. Tinh dén nam 2019, khoang 5.000 ngudi 1a sinh
vién céc truong dai hoc hoic can bo da dugc tiép can vai cac khoa dao tao tai chinh cia chuong
trinh ndy tai 3 thanh phé Metro Manila, Davao va lloilo.

¢. Nang cao nhdn thizc cong ching vé BHTG va PDIC

Trong nam 2019, PDIC di thyc hién mot cudc Khao sat Nhan thic céng ching lan dau tién
v6i 1.500 ddi tugng khao sat duoc lwa chon ngau nhién trén ca nuéc. Khao séat cho thiy 90%
ngudi duoc khao sat di timg nghe, doc, hoac thay thong tin vé PDIC, 15,6% trong s6 d6 c6 thé
lien hé PDIC vai vai trd bao vé nguoi giri tién. Ngudn thong tin chinh tir ngan hang, TV, béo,
dai, website/truyén théng xa hoi. Dua trén két qua khao sat, PDIC da xay dung Ké hoach truyén
thdng chién luoc (SCP) nhu mot hudng dan tong thé vé cach PDIC truyén thong noi bo va bén
ngoai. SCP ciing xac dinh mot s6 chuong trinh va hanh dong PDIC can thyc hién nhu: Tuan 18
Bao vé va nang cao nhan thirc ngudi gui tién vao thang 6, Tuan 18 Hiéu biét vé Kinh té va tai
chinh vao thang 11, ting cudng quang c&o va truyén thong, chién dich truyén théng xa hoi, sir
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dung cong nghé phu hop trong truyén thong... dé gidp cdng ching hiéu dugc vai trd cia PDIC
trong viéc bao vé ngudi giri tién va giir 6n dinh tai chinh.
4. Tang cwdng vai tro caa té chire BHTG ddi véi bao vé ngudi tieu dung tai chinh

Dua trén thdng 18 va kinh nghiém qudc té, tac gia dé xuat mot sé giai phap bao vé nguoi
tiéu dung tai chinh néi chung va nang cao vai trd caa té chirc BHTG trong viéc bao vé ngudi gii
tién noi riéng tai Viét Nam nhu sau:

(i) Thiét 1ap khung phap Iy vé bao vé nguoi tiéu ding tai chinh bao gom Luat Bao vé ngudi
tiéu dung tai chinh va cac van ban huéng dan kém theo. Trong d6 quy dinh rd trach nhiém cua
cac t6 chuc cung cap san pham, dich vu tai chinh phai cong khai minh bach théng tin vé san
pham, dich vu; cam két ddi xu cong bang, binh ding véi tit ca nguoi tiéu dung; bao vé théng tin
ca nhan caa ngudi tiéu dung; nha cung cap dich vu tai chinh phai co co ché giai quyét, xr Iy khiéu
nai cho nguoi tiéu dung.

(ii) Thanh Iap co quan chuyén trach bao vé nguoi tiéu dung tai chinh, co quan nay can c6
tham quyén nhat dinh, hoat dong khach quan va doc lap, c6 du quyén luc, ngudn lyc va ning luc
trong viéc gidm sét va chiu trach nhiém dé xuat céc chinh séch vé bao vé ngudi tiéu dung tai
chinh. Ngoai ra, can c6 co ché phdi hop giita cic co quan lién quan dén viéc bao vé quyén lgi cua
nguoi tiéu dung tai chinh khi xay ra cac xung dét lgi ich trong qua trinh st dung dich vu tai chinh.

(iii) Tang cudng gido duc tai chinh, nAng cao nhan thirc va hiéu biét cua cong ching vé cac
san pham dich vu tai chinh, qua d6 giam thiéu rui ro bi thiét hai vé tai chinh trong qué trinh st
dung dich vy, va giap ngudi dan ¢ thé dua ra nhitng quyét dinh tai chinh mot cach sang sudt.

(iv) Riéng véi t6 chicc BHTG, dé bao vé tét hon quyén va lgi ich hop phép cua nguoi gui
tién, ngoai viéc tiép tuc trién khai hiéu qua nhirng chic niang, nhiém vu duge quy dinh thi t chuc
BHTG can ting cudng hon nira cac bién phép tiép can nguoi gui tién thdng qua website hoic cac
trang mang xa hoi nhu Facebook, Instagram, thiét 1ap mot hotline hd tro truc tiép va nhanh chéng
cho ngudi giri tién. Tang cuong gido duc tai chinh vai cac d6i twong ngudi tiéu ding tai chinh
tiém nang trong tuwong lai nhu hoc sinh & moi lira tudi (tiéu hoc, trung hoc) va sinh vién tai cac
truong dai hoc. Nang cao nhan thirc cong ching vé BHTG nhat 1a vai nhitng d6i tuong yéu thé
trong x& hoi va ¢ it hiéu biét vé mat tai chinh nhu nguoi gia, nguoi khuyét tat, ngudi dan ¢ ving
Sau vung xa...
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BAO VE QUYEN LQI NGUOI GUI TIEN TAI TO CHUC TIN DUNG THEO
PHAP LUAT BAO HIEM TIEN GU1 O VIET NAM VA MOT SO QUOC GIA TREN
THE GIOI

TS. Pham Thj Thuy Liéu, TS. Ho Thi Hdi®® - Truong Pai hoc Vinh

Toém tit:

Trong xu thé phat trién manh cia céc loai hinh dich vu tdi chinh, dac biét 1a tai chinh cd
nhdn hién nay thi van dé bao vé nguoi tiéu ding tai chinh c6 y nghia hét sirc quan trong. Boi Ié,
chi khi nguoi tiéu dung tai chinh dwoc bao vé an toan thi moi co niém tin vao khu vuc tai chinh
chinh thire, dong gdp vao suw phdt trién lanh manh, bén vitng ciia thi truong tai chinh. Trong cdc
co ché bao vé nguoi tiéu ding tai chinh tai cdc ngdn hang, bdo hiém tién giti la mét phwong thirc
ra doi sém va cé nhitng hiéu qud nhat dinh. Bdi viét nghién ciru vé nhitng van dé lién quan dén
bdo vé nguoi tiéu ding tai chinh théng qua co ché bdo vé quyén loi nguoi gii tién tai cac té chirc
tin dung bang phwong thirc bao hiém tién guri trén co sé danh gid thuc trang phap lugt va thuc
tién thuec hién phap ludt ¢ Viét Nam; so sanh déi chiéu véi mét so quoc gia trén thé gidi. Tir do,
tac gid dé xuat mét sé giai phap, kién nghi nham hoan thié¢n phap ludt va nang cao hiéu qud thuc
hién phap ludt bdo hiém tién gui vé bdo vé quyeén loi nguroi guri tién tai cac té chire tin dung ¢
Viét Nam hién nay.

Tir khod: Nguwoi tiéu dung tai chinh, Nguoi guiri tién; Té chite tin dung; Bao hiém tién guri.
Abstract:

With recent rapid development of financial services, especially personal financial services,
the need to protect financial customers’ interest becomes critical. Customers’ trust in financial
services is the root of a healthy and stable financial market. Deposit insurance is one of the
earliest and most effective tools to protect depositors in financial and credit institutions. The
study focuses on the protection of depositor through assessment of current state of law and
enforcement in Vietnam related to protection of depositors and deposit insurance in financial and
credit institutions. The study also compares current state of law and enforcement of Vietnam with
some other nations’ states. The author proposes new solutions to improve the effectiveness of law
and enforcement of law related to protection of depositor and deposit insurance in financial and
credit institutions in Vietnam today.

Keywords: Financial Consumers, Depositors; Credit institutions; Deposit insurance.

PAT VAN PE

Trong cé&c nghiép vu ngan hang thi huy dong von tir tién gui ciia khach hang lun 1a nghiép
vu quan trong, anh hudng lén dén hoat dong kinh doanh ciia cac to chirc tin dung (TCTD). Khéch
hang - ngudi gui tién duoc hiéu mot cach don gian 1a ca nhan hoic té chirc so hitu ¢ nhu cau
thuc hién viéc giri tién vao TCTD nham dép tng cac muc dich cua minh. Vé ban chat, ngudi g

13 Email: phamthuylieu@gmail.com va hothihaikt3lc@gmail.com
Dién thoai: 0983529456; 0976715872
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tién chinh 1a nguoi tiéu dung trong linh vuc tai chinh — ngan hang, theo d6 ngudi gui tién 1a chu
thé st dung dich vu giri giit tai san cia TCTD khdng phai vi muc dich cung cap lai dé tim kiém
loi nhuan. Trong quan hé guri tién, tinh trang bat can xtang vé théng tin giita ngudi gui tién va
TCTD dién ra kha pho bién khi ngudi gui tién thuong khoéng nam ré quy dinh phap luat va co
ché hoat dong ctia TCTD. Trong khi d6, TCTD c6 trinh d6 hiéu biét phap luat, nam giir day du
thong tin nén c¢6 dii co ché bao vé minh, c6 kinh nghiém khi xay ra truong hop tranh chap véi
khach hang. Bén canh d6, khac voi hoat dong vay tién tai TCTD, khach hang can tai san bao dam
cho khoan vay caa minh dé chimg minh ning luc tai chinh va kha ning tra ng. Trong khi do,
trong hoat dong nhan tién guri, nguoi gui tién khong ndm giir tai san bao dam cua TCTD, do d6
khi xay ra tranh chap hoac rui ro thi ngudi gui tién dé roi vao vi thé yéu hon so voi TCTD. Ngoai
ra, quan hé nhan tién gui gitta TCTD va nguoi giri tién thuong khong dugc ghi nhan trong céc
hop ddng cu thé va chat ché. Trén thuc té, khi khach hang ¢ nhu cau gui tién, ho s& dén quay
giao dich, dién thong tin trén mau biéu c6 sidn caa TCTD. Sau khi hoan thanh tha tuc, khach hang
s& nhan duoc s6 tiét kiem/thé tiét kiém, duoc coi nhu mét hinh thic ghi nhan giao dich guri tién
gitra nguoi gui tién va TCTD. Nhu vay, da sé nguoi gui tién khong duge dam phan, thuong thao
cac diéu khoan ¢6 lgi cho minh ma phai thyc hién theo cac diéu khoan c6 sin cua TCTD, trong
khi d6 cac diéu khoan nay théng thuong cha yéu bao vé quyén loi cho TCTD.

Tur nhiing luan diém trén cho thay, ngudi gui tién ludn ¢ nhiing bat loi phap 1y hon so véi
TCTD, do d6 viéc xay dung va ap dung cac phuong thirc bao vé quyén loi nguoi gui tién tai cac
TCTD ludn la van d& quan trong trong hoat dong tai chinh, ngan hang hién nay.

1. Bao hiém tién giri — Phwong thirc hiru hiéu bao vé quyen loi nguwdi giri tién tai cac té chirc
tin dung

Duéi goc d6 quan hé gui giir tai san, da s6 ngudi giri tién quan tam dén nhoém quyeén vé bao
vé, bao dam an toan tién gui ciia minh tai TCTD. Céac phuong thirc dé dam bao an toan cho tién
giri, bao vé quyén loi cho ngudi gui tién tai TCTD bao gom:

- Ap dung chinh sach I4i sudt, do myc tiéu quan trong nhat caa cac ngan hang trung uong
cua cac qubc gia trén thé gisi 1a 6n dinh gia tri ddng tién cia qudc gia, trong d6 1ai suét la mot
trong céc cong cu dé thuc hién chinh sach tién té caa ngan hang trung wong. Lai suat huy dong
tai cac TCTD la mot bo phan cua 14i sut, ciing 1a cong cu chinh dé cac ngan hang tao loi thé
canh tranh trong nghiép vu huy dong cua minh. G mot sé qudc gia, trong dé c6 Viét Nam &p dung
chinh séch quan Iy tran 14i suat huy dong nham ngan chin cudc chay dua vé i suat cia cac ngan
hang va giam l4i suat cho vay trén thi truong.

- Dur triz bat bugc, 1a s6 tién ma cac TCTD phai duy tri trén tai khoan thanh toan tai ngan
hang trung wong. Du trit bat budc duge xac dinh trén co s¢ s6 du tién giri huy dong binh quén
cua ting loai tién gui phai duy trix bat budc tai Hoi s¢ chinh va céc chi nhanh cua TCTD trong ky
xéac dinh duy trit bt budc va ty I¢ du trix bat budc tuong ing dugc ngan hang trung wong xac dinh
trong ting thot ky.

- Cung cdp va bao mdt thong tin, day 1a chinh sach cac TCTD phai cdng khai cac dich vu
va ché do wu dai v6i nguoi gui tién nhung dong thoi phai bao vé va giir bi mat nhitng thng tin
vé khach hang.
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- Bdo hiém tién gui (BHTG), 1a cam két cong khai cua td chirc bao hiém tién gui vé viéc sé
hoan tra mot phan hoic toan bo tién guri (bao gom ca gdc va lai) cho ngudi gui tién tai cac t chuc
tin dung c6 tham gia bao hiém tién gui khi to chuc nay bi mat kha ning thanh toan hodc cham
dut hoat dong.

Trong cac phuong thic ké trén, BHTG 1a phuong thie duoc thuc hién bai dinh ché tai chinh
doc 1ap. Lich sur phat trién ngan hang trén thé giéi cho thay hoat dong BHTG céng khai duoc
thuc hién tir rat sém tai M vao nam 1829 nham d6i pho vaéi tinh trang d6 v mang tinh chét dinh
ky ctia cac ngan hang vao thé ky XIX. Hoat dong nay nam trong chuong trinh bao hiém trach
nhiém ngan hang noi chung va muc dich cuaa no 1a bao vé cong dong khi c6 ngan hang d6 bé va
bao vé ngudi giri tién ca thé, ngudi giit cac cong cu huy dong tién gui ca thé.

Hién nay, trén thé gisi co khoang hon 100 québc gia thanh 1ap hé théng BHTG véi cac md
hinh hoat dong khac nhau**. BHTG duogc xem nhu 1a mot phuong thirc hiru hiéu bao vé quyén
loi ciia ngudi gui tién bai muc tiéu cia BHTG la bao vé nguoi gui tién, ma trén hét la nhiing
nguoi gui tién nho, it hiéu biét vé tai chinh. BHTG cé vai tro quan trong trong viéc bao vé nguoi
gui tién, nang cao niém tin cua cong ching dbi vai hé thdng tai chinh, ngan hang. Vi thé, viéc st
dung cong cu BHTG la van dé duoc nhiéu Chinh phu quan tim, theo d6 hau hét cac Chinh pha
déu tim cach sir dung BHTG nhu 1a mot cong cu tai chinh hitu hiéu dé bao vé nguoi gui tién trude
nguy co pha san caa TCTD.

2. Thuc trang phap luat va thuc tién thuc hién phap luat bao hiém tién giri Viét Nam va
mot sé6 qudc gia trén thé giéi vé co ché bao vé quyén loi ngudi giri tién tai cac toé chic tin
dung
2.1. Té chuc bdo hiém tién g

Trén thé gisi, hé théng BHTG duoc cau trac theo nhiéu hinh thire khac nhau, t6 chirc BHTG
c6 thé la co quan nha nude thuge Chinh phi hodc doanh nghiép nha nude doc lap, hodc co thé la
mét t chirc do cac ngan hang thuong mai gop vén thanh 1ap va quan Iy hoac 1a mot don vi thudc
NHTW hoic co quan giam sat. Vi du: Theo khao sat tai 79 hé thong BHTG thi ¢6 70 t6 chuc la
phap nhan doc lap (trong d6 ¢6 53 td chiic thude chinh pha hoic doanh nghiép nha nudc, 17 t6
chtc do cac ngan hang gop vén thanh 1ap) va cé 9 t6 chic la don vi truc thuge NHTW, co quan
chinh phua hoic co quan cé tham quyén. Hau hét cac té chixe BHTG déu duoc ciu trac la thé ché
doc 1ap thuoc chinh phu hodc doanh nghiép thudc sé hitu nha nuée. Miac du mé hinh t chic nay
doi hoi duoc dau tu nhiéu hon cac mé hinh khac nhung cho phép t6 chitc BHTG thyc hién nhiém
vu duoc giao mot cach hiéu qua va bao vé tt nhat quyén loi cua nguoi gui tién. Mé hinh té chic
khac cho co quan BHTG la t6 chic phi loi nhuan do cac ngan hang gop von thanh lap (vi du:
Phap, Brazil, Argentina...). Mac du la to chiic do cac ngan hang gop von va thanh lap nhung
thong thudng nhiém vu ciia cac to chirc nay ciing dugc quy dinh trong luat'.

O Viét Nam, BHTG Viét Nam (BHTGVN) la t6 chuc tai chinh nha nuéce dugc giao thuc
hién chinh sach cong vé BHTG, hoat dong khong vi muc tiéu lgi nhuan, thuc hién chinh sach
BHTG nhiam bao vé quyén va lgi ich hop phap caa nguoi gui tién, gop phan duy tri sy 6n dinh

14 Ngd Quang Huy (2020), Phap luat vé bao hiém tién gui tir thyuc tién bao hiém tién gai Viet Nam, Luan an tién si,
Tr.29

15 Uy ban thuong vu Qudc hoi, Vién nghién ctu I3p phap, Trung tam thong tin khoa hoc. 2009. Kinh nghiém qudc té
vé to chac bao hiém tién gt hiéu qua.
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cua hé thong cac TCTD, bao dam su phat trién an toan, lanh manh caa hoat dong ngan hang. Vi
vai tro 1a gop phan duy tri sy 6n dinh cua hé théng cac TCTD; sy 6n dinh vé chinh tri, an ninh va
trat tu xa hoi, tién dé cho 6n dinh va phat trién kinh té.

2.2 Loai tién giri, phi bao hiém tién giri, han miic tién giri dwoc bao hiém
- Vé logi tién guri dwoc bdo hiém:

Phap luat vé BHTG cua Viét Nam quy dinh tién giri duoc bao hiém la tién gui bang dong
Viét Nam cua ca nhan gui tai to chic tham gia BHTG dudi hinh thuc tién gui co ky han, tién gui
khong ky han, tién gui tiét kiém, chang chi tién gui, ky phiéu, tin phiéu va cac hinh thac tién guri
khéc theo quy dinh cia Luat cac td chuc tin dung. Quy dinh Vé tién guri dugc bao hiém la co so
phap ly dé trién khai viéc chi tra, qua d6 bao vé quyén va loi ich hop phap cua ngudi giri tién mot
cach hiéu qua, minh bach va thong nhat.

Viéc quy dinh ngudi guri tién ndo hay loai tién giri nao duoc bao hiém phu thudc vao chinh
séch cua tung hé thong BHTG. Mot s6 hé théng BHTG trén thé giéi chi quan tam t6i loai tién
gui duoc bao hiém ma khong quan tAm ngudi giri tién nao dugc bao hiém. Hau hét cac hé thdng
BHTG trén thé gisi déu khong BHTG cua cac co quan chinh phu, tién gui bat hop phép, tién gui
cuia c4c to chue tai chinh, céc cong ty 16n va tién gui cua ngudi trong ndi bd cua cac ngan hang
tham gia BHTG vi ho cho rang day déu la nhitng ddi twong c6 kha ning tiép can va nim duogc
thdng tin vé tinh hinh hoat d6ng va quan ly caa cac to chirc ma ho gui tién. Vi du: Han Quéc néu
rd su hop tac da phuong chat ché gitra cac to chirc trong mang an toan tai chinh “Chinh phi Han
Quéc va cac co quan giam sat tai chinh phai thong bao cho KDIC nhiing dién bién chinh nhu viéc
tam ngung hoat dong, thu hoi gidy phép cua to chirc tai chinh...”. Hay trong cudc khung hoang
tai chinh toan cau vira qua, su ra doi cua Luat cai cach phd Wall va bao vé ngudi tiéu ding tai
chinh (Dodd-Frank) di cho FDIC quyén xu ly mét s6 to chic tai chinh phi ngan hang. Mé hinh
hoat dong cua t6 chire BHTG giam thiéu rai ro tai My dwoc xem la rat thanh cong 6.

Pé tranh nhitng cach hiéu khong thong nhat vé loai tién gui duoc bao hiém, da s6 céc hé
théng BHTG thuong chi ra nhitng loai tién gui khong duoc bao hiém. Thong thuong cac quéc
gia khong bao hiém di véi cac loai tién gui sau: Tién gui ngoai t&; Tién gui lién ngan hang;
Chung chi tién gui khong ghi danh. Bén canh d6, mot s6 hé thdng BHTG thudng néu cu thé tién
guri trén loai tai khoan tién giri nao duoc bao hiém trong d6 ¢6 bao gdbm ca tién gui ky quy, ky
cuoc ctia ca nhan va tién gui trén tai khoan dong cha tai khoan. Quy dinh nhu vay sé& thuan lgi
cho viéc trién khai thuc hién, dac biét 1a trong giai doan hoat dong ngan hang dang phat trién, ra
doi nhiéu hinh thirc huy dong méi, chua thé dinh danh tai thoi diém qui dinh vé tién giri duoc
bao hiém. Hon nira, d6i véi tién giri c& nhan trén tai khoan ddng chu tai khoan can c¢é qui dinh cu
thé vé han muc chi tra cho ngudi gui tién trong truong hop nay.

- Vé phi bdo hiém tién guzi:

Phi BHTG la khoan tién ma t6 chtc tham gia BHTG phai nop cho t6 chize BHTG dé bao
hiém cho tién guri cua nguoi gui tién tai to chie tham gia BHTG. Muc dich caa thu phi 1a dé hinh
thanh nguén quy cé san giap xir Iy kip thoi d6 va TCTD va thyc hién muc tiéu bao vé ngudi gui
tién. Hién nay, trén thé gioi co hai hé théng phi BHTG duoc ap dung la hé théng phi ddng hang

16 Uy ban thuong vy Qudc hoi, Vién nghién ciru 1ap phap, Trung tam thong tin khoa hoc. 2009. Kinh nghiém quéc té vé
to chtric bao hiem tien gui hi¢u qua.
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va hé thdng phi trén co s rui ro (phi phan biét). O mét sé qudc gia, mic phi déng hang phan 16n
dugc ap dung trong giai doan dau thanh 1ap, nhung sau mot thoi gian ngan hoat dong khi t6 chuc
BHTG tich luy du ngudn vén quy muc tiéu, kinh nghiém va cé6 kha nang danh gia, xép loai cac
t6 chizc tham gia BHTG mat cach phu hop thi sé& to chirc thu phi theo mure do rui ro, vi dy: Canada,
Bd Pao Nha, Ba Lan, My, Dai Loan, Thuy Dién, Singapore... hoic mot sé qubc gia, dua trén xép
hang phi cua té chicc BHTG, ngan hang ty tinh phi va tra cho t6 chirc BHTG trong thoi han theo
quy dinh cta phap luat. Phuong phap thu phi dong hang boc 16 mot sé bat cap, nhu: mang tinh
“cao bang”, khong khuyén khich, thuc day canh tranh gitra cac t6 chac nhan tién gui, khong dam
bao nguyén tac thi trudng (TCTD nao rui ro cao thi phai dong phi cao va nguoc lai). Diéu d6 s&
dan toi hé qua khong dam bao coéng bang gitra cac TCTD, khong tao ra su canh tranh lanh manh
giita cac TCTD va khong tao dong luc cho cac TCTD cb géng nd luc cai thién hoat dong va nang
cao tinh minh bach cho t6 chirc va ting cuong kha nang thich nghi ciing nhu canh tranh trén thi
truong... ¥’

O Viét Nam, Luat BHTG nam 2012 khong quy dinh khung phi va muc phi cang ma quy
dinh marc phi cu thé di véi cac to chic tham gia BHTG dua trén co sé két qua danh gia rai ro
va phan loai cta cac to chiic nay. Tuy nhién, thuc tién BHTGVN van dang 4p dung mic phi dong
hang dbi vai cac to chirc tham gia BHTG, theo d6 mirc phi dong hang duoc ap dung ddi vai tat
ca cac to chire tham gia BHTG 1a 0,15% trén tong sé du tién guri binh quan cua cac loai tién gui
dugc bao hiém tai to chic tham gia BHTG. Viéc to chie BHTGVN van dang tiép tuc ap dung
muc phi d6ng hang da boc 16 nhitng han ché va khong dam bao dang quy luét thi truong la to
chtrc nao hoat dong rui ro cao thi phai déng phi nhiéu va nguoc lai; dong thoi khong dam bao
tinh céng bang va khong khuyén khich cac to chic tham gia BHTG tich cuc cai thién va hoat
dong an toan lanh manh dé dugc huéng mac phi BHTG thap. C6 thé néi, p dung céch tinh phi
d6ng hang nhu hién nay, BHTGVN chi quan sat dugc sé du tién gui binh quan chir khong dénh
gia duoc tiém lyc tai chinh ciing nhu nguy co c6 thé xay ra rui ro trong qua trinh hoat dong cua
tirng t6 chire ma diéu nay trén thuc té c6 khoang céch rat I6n gitra cac chu thé tai chinh khac nhau.
Véi sy phat trién cua hé thong ngan hang Viét Nam vé ca sé lugng 1an chat luong trong thoi gian
vira qua thi 4p dung phuong phap tinh va thu phi d6ng hang nhu hién nay I1a khdng con phu hop.
Xu hudng trén thé giGi chuyén doi tir mé hinh phi dong hang sang mé hinh phi theo mic d rai
ro (phi phan biét) da duoc 4p dung & nhiéu qudc gia, d6 1a kinh nghiém dé Viét Nam cho phép t6
chic BHTGVN xay dung ké hoach dé lwa chon mé hinh nay.

2.3. Co ché hogt dgng bdo hiém tién giri nham bdo vé quyén loi nguwoi giri tién
- Vé t6 chirc tham gia BHTG

BHTG & Viét Nam dugc ap dung bat bugc ddi véi TCTD va t6 chuc khong phai la TCTD
dugc thyc hién mot s6 hoat dong ngan hang dé bao dam quyén loi ciia nguoi gui tién. Theo Diéu
6, Luat BHTG nam 2012 va Biéu 4, Nghi dinh s6 68/2013/ND-CP ngay 28/6/2013 cua Chinh
phu thi t6 chirc tham gia BHTG la cac TCTD, chi nhanh ngan hang nuéc ngoai duoc nhan tién
gui cua ca nhan, bao gom: Ngan hang thuong mai Nha nudc, Ngan hang thuong mai ¢6 phan,
Ngan hang lién doanh, Chi nhanh ngan hang nudc ngoai hoat dong tai Viét Nam, Quy tin dung
nhan dan va cac to chirc nhan tién giri khac theo quy dinh cia phéap luat.

17 Uy ban thuong vu Qudc hoi, Vién nghién cau lap phap, Trung tam thong tin khoa hoc. 2009. Kinh nghiém qudc té vé
t6 chirc bao hiém tién gui higu qua.
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Céc t chirc tham gia BHTG trude khi nhan tién giri ciia khach hang phai nop hd so tham
gia BHTG cho t6 chitc BHTG Viét Nam, trén co s& d6 BHTGVN s& tién hanh tham dinh ho so;
truong hop hd so tham gia BHTG du diéu kién thi t6 chirc tham gia BHTG sé& duoc cap ching
nhan BHTG. Bén canh d6, t6 chic tham gia BHTG “phai niém yét cong khai ban sao Chiing
nhan tham gia BHTG tai tat ca cac diém giao dich c6 nhan tién gui” dé chang minh to chac nhan
tién giri da tham gia BHTG va duogc bao hiém cho cac khoan tién gui theo quy dinh caa phap
luat.

- Vé nguoi duwoc BHTG:

O Viét Nam, khoan 2 Piéu 4 Luat BHTG niam 2012 di quy dinh: “Ngudi dugc bao hiém
tién gui 1a ca nhan co tién guri duoc bao hiém tai to chirc tham gia bao hiém tién gui”. Nhu vay,
Luat BHTG niam 2012 quy dinh chi bao hiém cho tién giri ciia nguoi giri tién 1a ca nhan ma khong
bao hiém cho tién gui cua ho gia dinh, to hop tac, doanh nghiép. S¢ di nhu vay 1a bai vi viéc bao
hiém cho tién gui cua to chie khdng phd hop véi muc tiéu bao vé nguoi giri tién nho 18, thiéu
thong tin; d6ng thoi tién gui cua té chire thuong mang tinh luan chuyén cao, chi yéu nham muc
dich thanh toan chir khdng nham muc dich giri tién tiét kiém. Véi quy dinh nay thi chinh séach
BHTG huéng téi muc tiéu bao vé dbi twong ngudi giri tién 1a ca nhan, boi 18 ddi tuong nay tuy
chiém da s6 nhung s6 du tién guri 1a thap nén khéng tao ra &p luc 16n cho viéc chi tra cua té chic
BHTG d6i véi ngudi gii tién.

Quyén loi ngudi gui tién duoc dam bao thdng qua cac hoat dong nghiép vu cia BHTGVN
nhu kiém tra, giam sat dinh ky thang, quy, nam ddi vai té chuc tham gia BHTG Viét Nam. Thong
qua d6 co thé phat hién sém cac vi pham quy dinh vé BHTG va an toan trong hoat dong ngan
hang dé béo céo, kién nghi Ngan hang Nha nudc xir ly kip thoi. Ngoai ra, trong tién trinh thic
day tai co cau cac TCTD va xur ly no xau, Luat sira d6i, bo sung mot s6 diéu caa Luat cac TCTD
nam 2017 da giao nhiém vy cho BHTGVN tham gia sau, rong hon vao qua trinh tai co cau cac
TCTD. Nhiém vu nay bao gdm mua trai phiéu dai han caa TCTD hd tro TCTD duoc kiém soét
dic biét; cho vay dic biét d6i véi TCTD duoc kiém soat dic biét; phdi hop voi BKS dac biét va
cac co quan c6 lién quan danh gia phuong an phuc hdi QTDND, t6 chtrc tai chinh vi mé duoc
kiém soat dac biét.

Hién nay, BHTGVN dang bao vé hon 5 triéu ty dong tién gui bang VND ctia ca nhan tai
gan 1.300 t6 chirc tham gia BHTG trén toan qudc, bao gom: NHTM, chi nhanh ngan hang nudc
ngoai, Ngan hang HTX, QTDND va t6 chic tai chinh vi md 8. BHTG la quy dinh bét budc doi
Vi cac TCTD nhan tién gui, tuy nhién, nguoi gui tién khong phai nop phi BHTG, phi nay do t6
chuac nhan tién gui dong cho BHTGVN theo quy dinh. Khi t6 chirc tham gia BHTG bi d6 v&, pha
san, quyén va loi ich hop phép ciia nguoi gui tién ludn dugc bao dam. BHTGVN thay mat Chinh
pht, Ngan hang Nha nudc Viét Nam thyc hién chi tra cho ngudi gui tién trong han miac BHTG.
Han mtcc BHTG dugc xac dinh trén co s¢ ning luc tai chinh cua to chitc BHTG, thyc trang tinh
hinh kinh té vi mé & Viét Nam, quy mé tién guri va thong 1é qudc té .

- Vé thoi han chi tra

18 Bao hiém tién guri Viét Nam, Chién lugc phat trién Bao hiém tién giri Viét Nam dén nam 2020 va tam nhin dén nam
2025, Tai liéu tham khao xay dung.
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Phan I6n phap luat cac nuéce quy dinh cu thé khung thoi gian téi da té chirc BHTG phai
thuc hién viéc chi tra nhung chi tiét c6 sy khac nhau. Pai Loan khong quy dinh cu thé ngay chi
tra nhung cé khuyén nghi chi tra trong 3 ngay ké tir khi xay ra d6 v&. Khung thoi gian chi tra tir
nhanh nhat co thé & My (trudgc ngay lam viéc dau tién caa tuan ké tiép sau tuyén bd dong cira vao
thir sau tuan trudc), rat nhanh & Dai Loan (3 ngay lam viéc), rat kip thoi ¢ Canada (t6i da 14 ngay
hoan tat chi tra day du va 5 ngay dé chi tra tam thoi mot phan) hay Hong Kong (14 ngay), Nga
(13 ngay), Mexico (7 ngay), dén khong cham hon 6 thang (Bahamas) va rat lau (1 nam) & Buc
hay Tho Nhi Ky. Tai Anh, thoi gian chi tra cham nhat 90 ngay dugc rat xudng 20 ngay lam viéc
ké tir 1/1/2011 sau vu d6 v& Northern Rock va muc tiéu chi tra méi duoc dat ra la 7 ngay lam
viec.t®

O Viét Nam, thoi han chi tra bao hiém la 60 ngay, ké tir thoi diém phat sinh nghia vu tra
tién bao hiém, BHTGVN c6 trach nhiém tra tién bao hiém cho nguoi dugc BHTG. Sé tién gui
ctia nguoi gui tién duoc bao hiém bao gom ca tién goc va 1ai vuot qua han muc tra tién bao hiém
thi phan vuot qua s& duoc giai quyét trong qua trinh xu Iy tai san caa to chic tham gia BHTG
theo quy dinh cua phap luat. Trong qua trinh thuc hién chi tra, thoi gian thuc té trung binh 13 30
ngay ké tir ngdy phat sinh nghia vu chi tra tién gui duoc bao hiém. Tuy nhién, thuc té dén thoi
diém hién nay BHTGVN mai chi thuc hién chi tra cho cac QTDND véi quy mé nhé chtr chua c6
Ngén hang thuong mai ndo ¢ Viét Nam xay ra d6 v&, mét kha ning thanh toan dan dén viéc
BHTGVN phai thyc hién chi tra; qua trinh giai quyét chua c6 ¥ kién phan &nh gi vé thu tuc chi
tra, do vay thoi gian theo quy dinh hién nay 1a tuong di phii hop.

- Vé han mic chi tra bao hiém.

Chi tra la chtc niang co ban caa moi hé théng BHTG, néi dung nay dugc quy dinh cu thé
trong luat BHTG cua cac nudc, tir trach nhiém va nghia vu chi tra cua té chitce BHTG dén thoi
han thyc hién nghia vu chi tra, yéu cau chi tra, hinh thirc, quy trinh, loai tién, tiép can thong tin
phuc vu chi tra... Nhin chung, phap luat cac nudc déu quy dinh dén van dé nay, trong d6 nhan
manh viéc chi tra BHTG la trach nhiém cua t6 chirc BHTG, ngoai trir mot sé it treang hop nhu
Puc, khong c6 bat ky chinh sach nao quy dinh nghia vu chi tra cho nguoi giri tién bai 18 n6 chi
bao vé cho cac to chirc thanh vién khoi nguy co pha san va thanh Iy... C6 thé noi, chinh sach han
mc tra tién bao hiém duoc coi 1a cong cu cbt 16i dé thuc hién chinh sach BHTG, né ¢é tac dong
rat 1on dén su 6n dinh caa hé thong tai chinh - ngan hang thong qua yéu td ky luat thi truong. Han
mc tra tién bao hiém phu hop phai dong thoi thoa man hai yéu to: (i) Han mac phai da cao dé
bao vé dai da s6 ngudi giri tién, dac biét 1a nhitng ngudi gui tién nho, hiéu biét han ché; (i) Han
muc phai da thap dé nhitng nguoi gui tién I6n khong chay theo cac hanh vi rii ro, chay dua tim
kiém ngan hang tra lai suat cao nhat mac du ban than nguoi giri tién biét ngan hang d6 cé rai ro
cao hon.

Theo thdng 1 quédc té va khuyén nghi caa Hiép hoi BHTG quéc té, han muc tra tién bao
hiém nén c6 giéi han, dang tin cay va bao hiém duoc cho phan Ién nguoi gui tién, nhung phai
bao dam c6 maot ty 1é dang ké gia tri tién guri tuan theo ky luat thi truong. V& hinh thic, thoi han
va cach thic chi tra BHTG, phap luat cac nudc déu quy dinh kha chi tiét va linh hoat. Chang han,
tai My, tang han mac tur $100.000 Ién $250.000 la mét bién phap cai cach chinh sach BHTG quan

1 Bao hiém tién giri Viét Nam (2008), Vai tro cua t6 chuc bao hiém tién gui Vigt Nam trong viéc bao vé nguoi gui tién
va dam bao an sinh xa hoi, Chuyén dé nghién cau chuyén sau.
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trong, dap (ng tot nhat nhiing yéu cau caa ngudi gui tién. Hinh thic chi tra duge quy dinh linh
hoat trong luat BHTG. Luat cong ty BHTG Canada va Dai Loan cho phép to chic BHTG chi tra
truc tiép bang tién mat, chuyén nhugng, chuyén khoan... T6 chicc BHTG tai Canada duoc tu
quyét dinh thyuc hién chi tra hon mét lan. Gan day, Luat BHTG sira d6i caa Philippines (Luat
cong sb 10846) c6 hiéu luc vao thang 5/2016 néu rd: “Nguoi gui tién s& nhanh chéng nhan duoc
tién chi tra khi xay ra d6 v& ngan hang” bang tién mat hoac chuyén khoan vi Tong cong ty BHTG
Philippines (PDIC) c6 thé thuc hién chi tra ma chua can trir ngay no cia ngudi gui tien. PDIC
dam bao chi tra kip thoi cho ngudi gui tién can c trén chang tir tién giri chtr khong chi theo hd
so cua ngan hang %°.

Phap luat Viét Nam hién hanh quy dinh sé tién guri toi da ma té chire BHTG tra cho tat ca
cac khoan tién giri duoc bao hiém cua mot ngudi guri tién tai mot té chac tham gia BHTG khi
phat sinh nghia vu tra tién bao hiém la 75 triéu dong Viét Nam (theo Quyét dinh s6 21/2017/QD-
TTg caa Thi tudng Chinh phi). Vi han mic nay, BHTGVN c6 kha nang bao vé phan 16n nguoi
gui tién, kha gan voi khuyén nghi caa Hiép hoi BHTG quéc té. Phan vuot han muc, nguoi gui
tién s& duoc nhan trong qué trinh xir Iy to chic tham gia BHTG.

Pén nay, BHTGVN da chi tra cho 1.828 ngudi guri tién tai 39 quy tin dung nhan dan, véi
téng sb tién 26.778 triéu ddng. Viéc chi tra tién giri duoc bao hiém cho ngudi giri tién kip thoi,
dang quy dinh, gép phan nang cao niém tin cong ching dbi véi hé thdng tai chinh, ngan hang.
Nguoi giri tién con dugc BHTGVN bao vé gian tiép gan véi “vong doi” cua té chic tham gia
BHTG tir lic dugc thanh lap cho dén khi rat khoi thi truong thdng qua cac nghiép vu BHTG khac
nham g6p phan bao dam an toan hoat dong ngan hang.

Tuy nhién, so véi cac qudc gia trén thé gigi, han muc chi tra caa BHTGVN van con thap.
Theo s liéu thdng ké, nam 2018, han mic BHTG (theo d6 la M¥) cua Viét Nam thap thir 5/18
t6 chitc BHTG trong khu vic Chau A Thai Binh Duong tham gia tra 161 khao sét, chi cao hon An
Do, Bangladesh, Pakistan va Cong hoa Kyrgyz. Ty 1é ngudi gui tién dugc bao hiém toan bo trén
tong s6 nguoi giri tién duoc bao hiém tai Viét Nam ciing thip hon nhiéu so véi cac nudc trong
khu vuc nhu Thai Lan (99,83%), Mong C6 (99,80%), Dai Loan (98,30%), Malaysia (98,00%),
Singapore (91,00%). Ngoai ra, theo két qua khao sat, han mic BHTG trén thé gi6i dao dong &
muc tir dudi 1.000 d6 la My dén 300.000 d6 la My. Mot s6 t6 chirc BHTG ap dung bao hiém toan
bo. Tinh dén hét nam 2018, han mic BHTG trung binh 1a 70.000 d6 la My cho mdi ¢4 nhan tai
mdi t6 chuc tin dung va da ting déng ké trong vong 10 nam trd lai day. Viét Nam nam trong s6
nhitng nuéc c6 han mic BHTG thap nhat thé gici (thap tha 15/113 t6 chirc trén thé giéi tham gia
tra loi khao sat). 2.

Nhu véy c6 thé thdy, han mic tra tién bao hiém tai Viét Nam hién nay 1a twong di thap.
Diéu nay phan nao s& anh huong dén niém tin cia ngudi gui tién. Vi vay, dé cling ¢d niém tin
clia nguoi giri tién vao chinh sach BHTG néi riéng va hé thong tai chinh ngan hang noi chung, tir
d6 thu hut tién giri ctia nguoi dan, BHTGVN nén xem xét dé xuat Ngan hang Nha nudc trinh Thu
tuéng Chinh phii ndng han muc tra tién bao hiém tir 75 triéu dong 1én 125 tridu dong, tuong
duong 2 1an GDP binh quan dau ngudi thi quy du phong nghiép vu ctia Bao hiém tién guri Viét

20 (Jy ban thuong vu Qudc hoi, Vién nghién ciru lap phap, Trung tam théong tin khoa hoc (2009), Kinh nghiém qudc té
vé t6 chirc bao hiém tién gui higu qua

21 Uy ban thuong vu Quéc hi, Vién nghién cau lap phap, Trung tam thong tin khoa hoc (2009), Kinh nghiém quéc té
vé t6 chirc bao hiém tién gui higu qua
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Nam c6 dit kha niang dé dam bao chi tra tién giri cho 100% QTDND va ty 1¢ ndy méi tang lén
mirc 90,94%, nam trong khoang khuyén nghi ctia IADI.

3. Mt s6 giai phap nang cao hiéu qua ciaa BHTG trong viéc bao vé quyén lgi nguoi giri tién
tai TCTD

Ther nhadt, sira doi, bd sung nhirng noi dung tai Luat BHTG nham hoan thién co so phap
Iy dé bao vé tot hon quyén va loi ich hop phap cia ngudi giri tién.

Trong qua trinh tham gia kiém soat dac biét tai to chirc tham gia BHTG (dic biét 1a & mot
s QTDND), BHTGVN gip mét sé trudng hop gian 1an, gia mao ho so, tai liéu, gidy to dé duoc
chi tra tién bao hiém:; chia, tach mot khoan tién gui trén han muc thanh nhiéu khoan tién gui cua
nhiéu ngudi dé dugc nhan tién bao hiém nhiéu hon... Viéc kiém soat va ngan chian hanh vi gian
lan dé nham “truc loi” tién BHTG cua BHTGVN trong truong hop chia, tach, chuyén quyén sé
hitu sb tiét kiem gap kho khin do chua c6 quy dinh vé van dé nay. Do vay, dé han ché hanh vi
gian 1an nham “truc lgi” BHTG, bao vé tét nhat quyén va loi ich hop phap cua ngudi gui tién
ciing nhu cua té chicc BHTG thi noi dung vé gian 1an nham “truc lgi” BHTG can duogc quy dinh
tai van ban phap Iy cao nhét diéu chinh vé hoat dong BHTG la Luat BHTG.

Bén canh d6, dé dap ung viéc chi tra ngay trong truong hop BHTGVN phai chi tra cho cac
t6 chirc tham gia BHTG c6 quy mé 16n hoidc phat sinh nghia vu tra tién bao hiém tai nhiéu to
chac tham gia BHTG cung luc, thi viec BHTGVN chi tiép nhan hd so theo nguyén tic ¢6 hoan
tra tir ngan sach nha nudc theo quyét dinh cua Thu tudng Chinh phu hodc vay caa cac TCTD, to
chtc khac ¢o bao lanh caa Chinh phu chua di manh dé thyc hién hiéu qua chinh sach BHTG.
Trong truong hop nay, BHTGVN can thém cac ngudn hd trg khac dé dam bao kha nang chi tra,
gop phan bao vé tét hon.

Ther hai, ndng cao vai tro cia BHTGVN trong viéc tai cau tric cac TCTD yéu kém. Theo
quy dinh hién hanh cua phap luat, BHTGVN duoc tham gia vao qua trinh co cau lai cac TCTD
yéu kém, trugc mat tap trung d6i véi hé thong QTDND, t6 chire tai chinh vi mo, ciing nhu bao
vé quyén loi cua ca nhan gui tién vai giai phap hd tro 1a tang cuong nang luc tai chinh cho BHTG
Viét Nam. Luat BHTG sira doi, b6 sung can theo huéng dé BHTGVN co vai tro doc 1ap hon
trong viéc bao vé quyén va loi ich hop phap cua ngudi giri tién va kiém soat rui ro cua cac TCTD;
tang cudng nang luc tai chinh cho BHTG Viét Nam; giup Chinh pha st dung hiéu qua ngudn luc
tir BHTG vao viéc thuc hién nhiém vu co cau lai TCTD yéu kém, gan lién véi xir Iy ng xau; nang
cao han murc chi tra BHTG phu hop véi yéu cau thuc té, qua d6 nang cao niém tin caa ngudi guri
tién vao hé thong cac TCTD.

Thit ba, tuyén truyén, phé bién phap lugt vé BHTG dén céc chui thé cia quan hé nhdn tién
guri. Truyén thong 1a mot nhan t6 thiét yéu trong hoat dong caa to chiic BHTG. Chién luoc truyén
thong, cac quy trinh thong tin dén cong ching, hay don gian nhu thong cao bao chi, cac thong
bao chinh thtc kip thoi dén nguoi gui tién co thé dam bao ho co hiéu biét ding dan va yén tam
guri tién tai cac TCTD. Trai lai, viéc thong tin khéng rd rang, minh bach trong truong hop xay ra
d6 v& hoic co nguy co khang hoang hé théng cé thé khién cong chung nham 1an, mo hé va do
d6, co thé khién tinh trang nay tram trong hon. Trong giai doan 6n dinh, té chac BHTGVN can
dam bao riang thong tin vé cac van dé co ban nhu han muc, quy BHTG, quy trinh chi tra duoc
cong bd cong khai, rong rai. Chinh sach truyén théng vé BHTG c¢6 thé duoc trién khai thong qua
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cac chuong trinh quang ba, cac phuong tién truyén thong dai chiing, giao duc tai chinh... sao cho
phu hop voi di tuong muc tiéu cua to chuc BHTG.

KET LUAN

Bao vé quyeén loi nguoi gui tién tai té chic tin dung 1a hoat dong quan trong chinh séch
phét trién kinh té xa hoi cua mdi quéc gia, gilp 6n dinh nén tai chinh va dinh hudng phat trién.
Trong bai viét, nhdm tac gia da 1am rd cac ndi dung vé nguoi tiéu dung, ngudi tiéu ding tai chinh,
ngudi giri tién trong quan hé gui tién dé phan tich dia vi phap Iy caa ngudi ngudi gui tién va cac
phuong thire dam bao an toan, bao vé cho ngudi gui tién. Bai viét da phan tich vai tro cta té chuc
Bao hiém tién giri, co ché chinh sach va quy dinh cta phép luat trong viéc bao vé quyén loi cua
ngudi gui tién ¢ Viét Nam. Thong qua viéc nghién ctiu thuc trang hoat dong cua té chac bao
hiém tién giri Vit Nam c6 sy ddi sanh véi quy dinh phap luat va thyc trang cua mét sé quéc gia
trén thé gisi dé tir d6 dwa nhitng nhan dinh, danh gia vé quy dinh cua phap luat Viét Nam ciing
nhu thyc trang phap luat trong viéc bao vé quyén loi cua nguoi gui tién.
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BAO VE NGUOI TIEU DUNG TAI CHINH - MQT SO THONG LE QUOC TE VA
LIEN HE THUC TIEN VIET NAM

PGS.TS. Nguyén Pdc Hung? - Truong Dai hoc Sw pham Ky thudt Hing Yén

Tom tit:

Vin @é bdo vé nguoi tiéu ding tai chinh, tré thanh théng 1é tir ldu & cdc nén kinh té phat
trién trén thé gidi, la cdu chuyén binh thuong trong cudc song hang ngay tai nhiéu quoc gid khdc
trén thé gidi. Pdc biét la, ké tir sau cudc khing hodng tai chinh toan cau ndam 2008, ciing voi su
phat trién nhanh chéng cia céng nghé sé héa, mot trong nhitng wu tién ciia rat nhiéu chinh phii
la bdo vé quyén loi nguoi tiéu ding trong sir dung cdc dich vu tai chinh. Tuy nhién, bdo vé ngueoi
tieu dung tai chinh moi chi thuwong xuyén dwoc de cdp dén trén nhiéu dién dan, méi thuc su dugc
quan tam & Viét Nam trong mot sé nam gan day. Viét Nam ciing khong thé nam ngodi xu huéng
nay khi thuc hién cac cam két trong AEC, WTO, EVFTA va cac FTA khac. Song thuc tién, sw
chuyén dong cia cdc co quan chirc ndng va nhiéu dinh ché tai chinh vé bdo vé ngwoi tiéu ding
tai chinh tai Viét Nam hién nay van con chdm. Bdi viét tdp trung phén tich lam ré cdc ndi dung
nay.

T khoa: bdo vé, nguoi tiéu ding tai chinh, quan diém
Abstract

The issue of financial consumer protection, which has become a long-standing practice in
developed economies around the world, is a normal story in everyday life in many other countries
around the world. Especially, since the global financial crisis in 2008, along with the rapid
development of digital technology, one of the priorities of many governments is to protect the
interests of consumers in use financial services. However, financial consumer protection has only
been frequently mentioned on many forums, only to be really interested in Vietnam in recent
years. Vietnam cannot stay out of this trend when implementing commitments in AEC, WTO,
EVFTA and other FTAs. However, in practice, the movement of the authorities and many
financial institutions to protect financial consumers in Vietnam is still slow. The article focuses
on analyzing and clarifying these contents.

Keywords: protection, financial consumers, opinion

Gidi thiéu nghién ciru

Béo vé nguoi tiéu dung tai chinh d6 13 thuc hién cac bién phap quy dinh phap 1y dong b,
rd rang, minh bach vé trach nhiém, nghia vu, quyén loi ciia cac bén c6 lién quan trong thuc hién
céc giao dich tai chinh. Tuy nhién, ding trén goc do an toan ciia nén kinh té va goc do thuc tién
clia cac nén kinh té dang phat trién, hoi nhap kinh té quc té sau rong nhu Viét Nam, nguoi tiéu
dung tai chinh rat da dang va c6 muc do chénh I¢ch rat 16n vé nhén tht. Phan dong nguoi dan

22 PT 0912755306 ) )
(Thong tin tham khao: Nguyén Pho Tong BT Tap chi Ngan hang — Ngan hang Nha nudc Viét Nam — 118 Khuat Duy
Tién — Thanh Xuan — Ha Noi)
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thuong & thé bi dong, do thé chu dong cua bén cung cép dich vu tai chinh, do han ché vé hiéu
biét vé thao tac sir dung nghi€p vu dich vu tai chinh ctia nguoi st dung dich vu tai chinh, nhét 1a
nguoi yéu thé, do cac d6i tuong khac 1oi dung sy bat cép vé ndm bt céc quy dinh, cham cap nhat
cong nghé giao dich, 15 hong cia cac quy dinh hién hanh, nén can c6 cac bién phéap tong thé bao
vé quyén loi ctia nguoi tiéu dung tai chinh.

Viy bao vé ngudi tiéu dung tai chinh dugc hiéu hay dugc dién dat nhu thé nao? Ban chit
cua no ra sao, c6 nhirng muc tiéu cu thé nhu thé nao va nguyén tic gi? Thuc trang van dé bao vé
ngudi tiéu dung tai chinh ¢ Viét Nam hién nay ra sao, can c6 nhitng khuyén nghi gi? Day 1a van
dé co tinh cp bach dang dét ra trong thyc tién Viét Nam. Nghién ctru vé chu dé nay c6 ¥ nghia
thiét thuc véi muc dich chung dam bao phat trién bén vimg nén kinh té.

Noi dung nghién ctru
1. Co s& ly thuyét clia nghién ciru

Bai viét cho rang, Nguei tiéu dung tai chinh, tiéng Anh d6 1a Financial Consumer, la cac
ca nhan hoic té chire str dung cac san pham dich vu tai chinh trén thi trudng tai chinh.

B&o vé nguoi tiéu dang tai chinh trong tiéng Anh duoc goi 1a Financial Consumer
Protection. C6 nhiéu khai niém, dinh nghia va cach hiéu khac nhau vé néi dung nay. C6 y kién
cho réng, do 1a viéc ngan chan cac td chue tai chinh thuc hién céc hanh vi gian lan, trai luat hoac
hudng loi bat hop phap tir cac giao dich v6i ¢4 nhan hodc to chire tai chinh khéac. Jame Callon
(2018)

Theo t6 chitc OECD, Béo vé nguoi tiéu ding tai chinh d6 1a nhitng ngudi xay dung chinh
sach, cac quan chirc nha nude cing hanh dong, cung cp cac huéng dan, bac bién phap bao vé va
ho trg nguoi tiéu dung tai chinh trong cac giao dich tai chinh. OECD (2021)

Cac ngan hang, t6 chtrc tin dung, céc to chirc tai chinh ¢4 nhan khac 6 lién quan xay dung
cac nén tang phép 1y bao vé ngudi tiéu dung tai chinh, huéng dan nguoi tidu dung tai chinh hiéu
biét phap luat va ty minh bdo vé€ minh, bao vé suc khde tai chinh trong tuwong lai. FINDLAW
(2021)

Mot cach dién dat khic, bao vé ngudi tiéu dung tai chinh dé 1a viéc mot hé théng luat phap
va t chirc ciia Chinh phu, ciia Nha nude duge thiét 1ap dé dam bao quyén lgi hop phap cta ngudi
tiéu dung tai chinh; cling nhu ngudi tiéu ding tai chinh c6 day du kién thuc, k¥ nang, su hiéu biét
dé tu bao vé chinh minh khi st dung céc dich vu tai chinh. Hoi dong Thanh toan chau Au (2021)

Téc gia bai viét cho rang, bao vé nguoi tidu dung tai chinh duoc hiéu la viéc mot hé thong
luat phap phii hop, hiéu qua; mot hé théng té chirc duge Qubc hoi, hay Chinh phi, Bo Tai chinh
hay Ngan hang Trung wong, thiét lap dé dam bao quyén loi hop phap cua nguoi tiéu dung tai
chinh, ciing nhu dam bao giao dich tai chinh an toan, 6n dinh; canh tranh cong bang, thong tin
san pham dich vy tai chinh minh bach trén thi truong tai chinh; Pong thoi, ngan chan cac té chirc
tai chinh thuc hién cac hanh vi gian lan, trai luat hoac huong loi bat hop phap tir cac giao dich
v&i ca nhan hoic to chie tai chinh khac.

2. Vai tro cua bao vé ngwoi tiéu dung tai chinh
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Theo thdng ké cua Ngan hang Thé gi¢i (WB), truéc ndm 2010, mdi nam thé gidi c6 gan
150 triéu nguoi tiéu dung maéi tham gia vao thi truong dich vu tai chinh. Tuy nhién trong 10 nam
gén day, voi su phé cap cua dién thoai di dong trén toan thé gidi, sy phat trién dich vu thanh toan
thong qua quét md QR tai Trung Qudc ciing nhu hang loat nudc khac, sy phat trién cta dich vu
Mobile Money tai trén 90 qudc gia trén toan cau, su phat trién ctia cong nghé ngan hang s6...cang
lam cho cho s6 luong nguodi st dung dich vu tai chinh ting nhanh trong cac nam gén day, dat
binh quéan 180 triéu nguoi tiéu dung méi mdi nam. Bén canh d6, tin suit va quy mé gia tri moi
giao dich tai chinh ciing ting nhanh. Cung vdi cac ngan hang, t6 chirc trung gian thanh toén, t6
chure tai chinh vi,...cung cép cac dich vu tai chinh, thi cac t6 chirc trung gian tai chinh, cic cong
ty cong nghé ciing tham gia truc tiép vao thi truong dich vu tai chinh cho nguoi tiéu dung. VNBA
(2021)

Su phat trién manh mé& cta thi truong dich vu tai chinh va sb lugng khach hang ti€u dung
cac dich vu tai chinh ngay cang thuong xuyén va trd thanh thoi quen trong hoat dong kinh doanh,
trong doi séng sinh hoat hang ngdy, theo d6, sy mat can d6i thong tin vé san pham dich vu tai
chinh gitra nguoi tiéu dung va té chic cung tng, thao tac chua thuan thuc cta nguoi tiéu dung
khi st dung dich vu tai chinh tién ich dya trén cong ngh¢ s6, thiéu 6n dinh trong hoat dong ca
mang Internet va céc thiét bi kém theo, nhirng rui ro vé tn cong mang,...da va dang tiép tuc dat
ra cho nhiéu nguoi tiéu dung tai chinh vao thé bt loi. Sy mit can dbi nay cang Ién khi kinh
nghiém st dung dich vu tai chinh cia nguoi tiéu dung thap va muic d6 cang phiic tap caa cac san
pham dich vu tai chinh. Diéu nay dan dén truong hop, nhiéu té chuc tai chinh, to chirc trung gian
thanh toan, vi dién tir,...mot mit van dam bao khach hang tiéu dung thap duoc phuc vu tét, nhung
mit khac da loi dung loi thé thong tin dé kiém 10i bat chinh, dé 16 thong tin cho bén thit ba hay
cb tinh cung c4p thong tin ca nhan cho bén thir ba, gdy mét niém tin vao thi truong tai chinh chinh
thirc, anh hudng 16n dén tinh bao mat thong tin, an toan thong tin c4 nhan clia ngudi tiéu dung tai
chinh.

Do d6, trong cudc cach mang 4.0 hién nay, cing voi sy phat trién cta thuong mai dién tu,
dich vu dién tu, tién dién tir, su phat trién cta cac san pham tai chinh phai sinh va dich vu tai
chinh tién ich,...thyc hién bao vé nguoi tiéu dung tai chinh vaéi nhitng qui dinh phu hop, hi¢u
qua, c6 thé ngan chan sy mat can doi thong tin, bao vé quyén loi khach hang st dung dich vu tai
chinh, gay dung lai niém tin cho nguoi tiéu dung tai chinh, khuyén khich ho chi dong tiép can
dén cac san pham dich vu tai chinh chinh thtic va qua dé thuc day tai chinh toan dién, phat trién
bén viing thi truong dich vu tai chinh, bén viing cac dinh ché tai chinh,... dang trd nén hét st
can thiét va c6 tinh cip bach ¢ trén thé gidi, trong d6 co Viét Nam.

3. Mt s6 nguyén tac bao vé ngwoi tiéu dung tai chinh

Theo muc tiéu va dinh huéng dé bao vé quyén lgi chinh dang, hop phéap nguoi tiéu dung
dich vu tai chinh trong bdi canh toan cau hba va cong nghé sé dang dién ra manh mé hién nay,
can dam bao cac nguyén tic co ban sau day:

Mt la, cic ngan hang, to chirc trung gian tai chinh, t6 chirc tai chinh vi mé, to chirc trung
gian thanh toan, cac cong ty cong nghé ciing tham gia truc tiép vao thi truong dich vu tai chinh
can phai dam bao that sy minh bach vé cac diéu khoan, diéu kién str dung dich vy tai chinh, phi
va quyen loi cia nguoi tiéu dung, dac biét ddi vai khach hang lan dau tién s dung dich vu tai
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chinh, tir 46 khach hang tiéu dung co thé dua ra quyét dinh dua trén co sé duoc thong tin day du,
d& hiéu, tranh nhitng ngd nhan hozc hiéu 1am khong dang co.

Hai 13, céc t6 chirc tham gia truc tiép vao thi truong dich vu tai chinh ndi trén con phai dam
bao thuc sy minh bach vé trach nhiém, nghia vu ddi véi cac giao dich trai phép, giao dich gian
lan, tan cong mang va rui ro do nha cung cip gy ra, boi vi khong nhu cac san pham dich vu
truyén thong thuong kém theo yéu cau kiém soat chat ché vé mit chang tir dé bao vé khach hang,
ngay cang c6 nhiéu san pham dich vu tai chinh tién tich dwa trén cong nghé hién dai, néu khong
tuan thu cac yéu cau luu vét giao dich, hodc xac dinh khach hang cé thé bi lam dung gay that
thoat.

Ba 14, cac to chirc cung tmg dich vu tai chinh cin thuong xuyén dua ra cac bién phap phu
hop, hiéu qua, hd trg khach hang tiéu dung va giai quyét khiéu nai kip thoi, thién chi, khi ho can
phan anh nhitng van d& phat sinh trong giao dich tai chinh. Co ché nay rat quan trong dé bao vé
khach hang tiéu dung tai chinh tranh khoi nhitng nha cung wng dich vu yéu kém va chat lugng
dich vu thap, tao long tin cho ho.

Bén la, chi dong, tu giac va thudng xuyén dua ra cac bién phap hiru hiéu, bao vé thong tin,
dir liéu ca nhan caa khach hang tiéu dung tai chinh. Bao vé khach hang tranh khai bi truy thu trai
phép tur tai khoan giao dich cua ho, nhu bi cha ng xiét no, hoic cac khoan truy thu khac.

4. Cac nhom riai ro xung dot lgi ich trong giao dich ma ngudi tiéu dung tai chinh thwong
gap phai va can dwoc bao vé

Theo Céng ty Tai chinh quéc té (IFC), ngudi tiéu dung st dung cac san pham dich vu tai
chinh s& d& dang gip phai 5 nhom rii ro xung d6t 1gi ich, bao gdm: VNBA (2021)

i) Rii ro vé phat trién san pham, bao gém: san pham, dich vu tai chinh khong tuan tha cac
yéu cau phap 1y; thiéu cac hudng din day du, dé hiéu, minh bach cho nguoi tiéu dung tai chinh
su dung.

ii) Rui ro vé cong nghé, d6 13, do tin cay cta hé thong bao mat, 15i hé thong thong tin, dé bi
10 ri thong tin ca nhan, b1 Hacker tan cong;

111) Rui ro tiép thi: quang cdo sai su that, cac muc thu phi dich vu trung 1dp va khong hop
ly...;

iv) Rui ro gian 1an trong giao dich: giam st giao dich cua to chirc cung tng thiéu hiu qua,
khong c6 co ché giam sat nhan vién TCTD dé xay ra rui ro dao dirc, dy rui ro giao dich vé phia
khach hang;

v) Rui ro ban hang: giao dich nham, 16 thong tin khach hang, thiéu chinh sach giai quyét
khiéu nai kip thoi va hiéu qua... VNBA (2021)

Chinh vi céc rai ro néi trén, nén viée dic thu hoa déi twong “nguoi tiéu dung tai chinh” 1a
can thiét dic ra dé ¢ cac quy dinh phap 1y bao vé quyén loi phu hop véi yéu cau thyc tién.

5. Khai quét thong 1é quéc té vé bao vé ngwoi tiéu ding dich vu tai chinh

Céc san pham va dich vu tai chinh hién nay rat da dang, tir ngan hang, bao hiém, cong ty
ching khoan, quy dau tu dén cac san pham thanh toan dién tir, dau tu tai chinh phéi sinh khéc.
He¢ thdng tai chinh, ngan hang & bat ky qudc gia ndo ciing 1a huyét mach ctia nén kinh té, hoat
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dong dua trén sé dong nguoi tiéu dung sir dung, tham gia, véi diéu kién khach hang tiéu ding
dich vu tai chinh ¢6 niém tin & hé théng tai chinh. Chinh vi thé, dé c6 duoc su tin tudng cuia nguoi
tiéu dung, viéc bao vé quyén lgi ctia ho 14 rat quan trong & cac thi truong tai chinh phat trién, hay
nhitng noi mudn phat trién mét thi trudng tai chinh lanh manh, dam bao dich vu tai chinh cho
moi nguoi (financial inclusion).

T ndm 2012, WB di chia sé nhitng kinh nghiém tdt trong viéc bao vé quyén loi nguoi tiéu
dung dich vu tai chinh. Nhitng kinh nghiém d6 da gitp ich rat nhiéu cho viéc hoach dinh chinh
sach ctia nhiéu Chinh phu trén thé gidi. Viéc bao vé quyén loi nguoi tiéu dung dich vy tai chinh
thudong duoc thé hién qua mot s6 khia canh chu yéu nhu sau: trude tién, can c6 mot khung phap
ly va giam sat cling nhu cac ché tai thuc hién hiéu qua. Khao sat gan day nhit (2017) cia WB
cho biét, 38% cac nudc co thu nhép cao c6 luat bao v€ nguoi ti€u dung dich vu tai chinh riéng,
85% trong sd nay c6 quy dinh bao vé ngudi tiéu dung trong cac luat chuyén nganh (vi du nhu
luat ngan hang). VNBA (2021)

Di vao cuy thé cta cac quy dinh phép 1y, cac to chire cung cip dich vu tai chinh phai c6 nghia
vu cung cap théng tin minh bach cho nguoi tiéu dung. Theo d6, tdi thiéu cac tai liéu quang céo,
tai liéu ban hang, cac thong tin vé diéu khoan, diéu kién giao dich phai duoc chip bat don gian,
rd rang, d& hiéu. Nhiéu nude c6 quy dinh ddi v6i cac khoan vay tin dung, ngudi di vay phai duoc
biét trude cac thong tin chinh nhu 13i suat, ng gdc, 13i tra dinh ky, 13i suat ap dung va sd 13i phai
tra khi qua han... Mot vi du khac kha phd bién 1a viéc chuyén tién quc té. Nhiéu ngan hang dua
ra mic phi chuyén tién rat thip, c6 khi mién phi, nhung lai tu ¥ ap ty gia hdi doai theo hudng bt
loi cho khach hang, thanh ra tong chi phi cubi cung lai cao hon nhiing nha cung cip khac.

Nghia vu cung cép thong tin con budc trach nhiém céc to chirc tai chinh phai cung cap dinh
ky mién phi tinh trang tai khoan hodc hop dong ctia khach hang qua cac hinh thirc khac nhau nhu
e-mail, tin nhian SMS, tai liéu gidy. Khi c6 mot sy thay doi vé tinh trang cua tai khoan hay hop
d6ng, khach hang phai dugc cap nhat tic thoi. Hién nay, nhiéu ngan hang da cung cp dich vu
bao mat hai 16p, sir dung mé xac thuc qua tin nhan dé thuc hién cac giao dich truc tuyén.

Quyén loi ctia ngudi tidu dung dich vu tai chinh con budc céac t6 chirc tai chinh d6i xtr binh
dang trong viéc soan thao cac diéu khoan, diéu kién vi bén cung cap 1a ngudi chap but, su bit can
xtng thong tin trong trudng hop ndy thudng bét lgi hon cho khach hang. Khong nhiing thé, néu
c¢6 xung dot vé loi ich hay xdm pham tai san cua khach hang do nhan vién hay nguoi dai dién cua
t6 chirc tai chinh lam, thi phai wu tién quyén loi ctia khach hang, vi ban than nhan vién hay ngudi
dai dién chinh 12 t6 chirc tai chinh d6. Yéu cau binh ding trong viéc cung cap dich vu dang 1a mbi
quan tdm cua qudc té, trong xu hudng tai chinh cho moi nguoi, nham han ché tinh trang phéan biét
dbi xir, khong cung cap dich vu cho ngudi nghéo, yém thé trong x4 hoi.

Céc t6 chire tai chinh con phai dam bao an toan cho thong tin c4 nhan va tai san ciia khach
hang, dic biét khi qua trinh s6 hoa dang dién ra nhanh chong. Rii ro bi tin tic tin cong 1a rat 16n
va nhitng thiét hai ctiia khach hang 13 trach nhiém cua t6 chirc tai chinh cung cép dich vu. Ngay
ca trong trudng hop to chic tai chinh bi mat kha ning thanh toan thi nguoi tiéu dung van duoc
bao vé & mot mirc ddm bao tdi thicu.

Cubi cung, quyén loi ciia nguoi tiéu dung dich vu tai chinh dugc thé hién trong viée giai
quyét cac tranh chip phat sinh. Thuong thi s& ¢ quy trinh giai quyét khiéu nai noi bd qua trung
tam dich vu khach hang. Néu khong 6n thoa, s& chuyén sang cac hinh thirc trung gian hoa giai
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khac trudc khi vu viée duge xir Iy ¢ toa an. O nhiéu nudc, mé hinh trong tai hay trung gian hoa
giai kha 1a phd bién khi c6 nhitng tranh chap phat sinh trong linh vuc tai chinh, vi cac bén déu
biét rang, néu chinh thirc tranh chip tai toa thi chi phi s& rat 16n.

6. Khai quét thuc tang bao vé nguwoi tiéu dung tai chinh tai Viét Nam
6.1. Thuc trgng bién phap bdo vé nguoi tiéu dung tai chinh va méi trwong phap ly co lién quan

Theo két qua khao sat cuia Cong ty Tai chinh qudc té (IFC) ¢ 6 qubc gia khu vuc chau A,
bao gom: Indonesia, Han Qudc, Théi Lan, Philippines, Malaysia va Viét Nam, thi hién nay hoat
dong bao v¢ nguoi tiéu dung sir dung cac san phém, dich vu tai chinh ¢ Viét Nam duogc danh gia
la kha so sai. Jame Callon (2018)

Theo IFC, ¢6 6 tiéu chi dé danh gia hoat dong bao vé nguoi tiéu dung trong linh vuc tai
chinh, nhu: phé cap cac chuong trinh vé i ro tiéu dung; xr 1y truc tiép khiéu nai; nhan bao céo
khiéu nai tir cac t6 chirc tai chinh, kiém soat chat luong phuc vu, hd trg khach hang tiéu dung
dich vu tai chinh,...; thi Viét Nam hién chi dap tng duoc 2 yéu t 1a: ¢6 co quan quan 1y khiéu
nai va c6 hd tro khach hang tiéu dung tai chinh khiéu nai bang dudng day ndng, hay gui email,
do chinh cac t6 chire cung ung dich vu tai chinh thyuc hién. Cac tiéu chi khac déu duoc cac quéc
gia khac ap dung, nhung chua ghi nhan c6 ap dung tai Viét Nam. Jame Callon (2018)

Cho dén nay chinh vi Viét Nam van chua c6 hodc chua cu thé hoa céac quy dinh vé hoat
dong giam sat tir xa trong giao dich tai chinh, chua ap dung cdc mod hinh tang cuong sur dung cac
nghién ciru, khao sat tap trung vé khiéu nai tiéu dung tai chinh, chua trang bi cac trang web cho
khach hang tu van, tham khao mét cach déy du, 6 rang, minh bach vé cac dich vu tai chinh cling
nhu nhimg giao dich can thiét... Do d6, hinh thirc giam sat co ché bao vé ngudi tiéu dung sir
dung céc san pham, dich vu tai chinh tai Viét Nam hién nay dugc coi 1a kha bi dong, chua kip
thoi va chua hi€u qua.

Vé mat phap 1y, hién nay tat ca cac qudc gia duoc IFC khao sat déu da c6 nhitng don vi
chuyén trach quan ly tap trung dbi véi viée bao vé nguoi ti€éu dung linh vyc tai chinh. Tai Han
Qudc, Thai Lan, Philippines cong viéc nay duoc giao cho “Trung tdm bao vé ngudi tiéu ding sir
dung cac san pham, dich vu tai chinh” do Ngan hang Trung wong cac qudc gia d6 thanh lap. Tai
Indonesia ca Ngan hang Trung uong va Co quan giam sat doc 1ap ciia nude nay cung phdi hop
quan ly viéc str dung cac san pham — dich vu tai chinh. Tuy nhién, tai Vi¢t Nam chua c6 vy, cuc
hodc phong ddc 1ap nao cta cac co quan trung wong truc tiép phu trach linh vic nay. Jame Callon
(2018)

Tai Viét Nam, viéc bao vé ngudi tiéu dung hién nay chii yéu dua trén phap 1y 1a Luat Bao
vé quyén loi ngudi tidu ding (ndm 2010). Tuy nhién, ngay ca trong luat nay ciing khong c6 cac
quy dinh tach riéng nguoi tiéu ding san pham dich vu tai chinh véi cac d6i twong ngudi tiéu dung
khéc. Do luat chua c6 cac quy dinh tdch bach rd rang, nén hién nay chua c6 mdt co quan chuyén
trach chiu trach nhiém vé bao vé nguoi tiéu dung trong linh vyc tai chinh.

6.2. Thuc trang co quan bdo vé quyén lei ngwoi tiéu dung dich v tai chinh

Hién nay c6 cac co quan lién quan dén viéc bao vé quyén loi ngudi tiéu dung trong linh vuc

tai chinh, bao gom:
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1) NHNN, ma tryc tiép 1a Co quan Thanh tra giam sat ngan hang tai Trung wong; bén canh
d6 12 Phong thanh tra giam sat NH tai cdc chi nhanh NHNN tinh, thanh phd. Co quan thanh tra
giam sat NH chi giai quyét cac don khiéu nai lién quan dén giao dich tai chinh thudc linh vuc
ngan hang, ma don d6 phai c6 du diéu kién giai quyét theo quy dinh cua phap luat. Thudng 1a cac
don khiéu nai d6 sau khi khach hang da giri khiéu nai truc tiép tai TCTD nhung chua dap ung
dugc yéu cau. Tuy nhién ciing c6 nhiéu don khiéu nai duoc Co quan thanh tra giam sat NH gt
lai chinh TCTD dé giai quyét, tra 151 theo thim quyén. Dén nay chua c6 mot diéu tra, tong hop
nao ty 18 c6 bao nhiéu don cua khach hang guri dén cac ngan hang, dén Thanh tra gidm sat NHNN
da duogc giai quyét, bao nhiéu don khong dugc giai quyét. Theo nhan dinh cia tac gia bai biét hau
hét don khiéu nai ciia ngudi tiéu dung tai chinh khéng duoc Co quan thanh tra giam sat ngan
hang giai quyét.

C6 rat nhiéu nguyén nhan cua tinh trang don khiéu nai ciia nguoi tiéu dung tai chinh khong
duoc giai quyét: i) dun ddy trach nhiém, don dugc chuyén di chuyén lai gitta NHNN va céc
TCTD; gitra NHNN Trung wong va chi nhanh NHNN tinh, thanh phd; ii) Tinh trang qua tai cta
Co quan thanh tra giam sat NH, don qua nhiéu, can bo ¢6 han, nén ho chi tip trung giai quyét cac
vu viéc thanh tra 16n, ¢6 anh huéng 16n; iii) ranh gidi don du diéu kién giai quyét va khong du
diéu kién giai quyét rat mong manh va nhiéu khi mang tinh chu quan 14p luan cua co quan tiép
nhan don; iv) nguoi tiéu dung tai chinh khong c6 du kién thirc va hiéu biét can thiét dé viét don
va trinh bay cac can cir trong don; iv) TCTC ndi chung va NHTM noi rieng phét 1o don khiéu
nai cua nguoi tiéu dung tai chinh dé bao vé quyén loi cua TCTD, trir khi bi dwa 1én phuong tién
thong tin ddaijj chang.

2) Bo Cong thuong, Bo Thong tin — Truyén thong, B Tai chinh, B6 Cong an, Uy ban chting
khoan nha nudc, day 1a cac co quan quan 1y nha nudc vé chuyén nganh. Nén tuong ty, cac co
quan nay chi giai quyét cac khiéu nai du diéu kién giai quyét theo quy dinh ciia phép luat, hodc
chuyén dén cac to chirc cung ting dich vu tai chinh giai quyét, chuyén dén NHNN (Co quan thanh
tra giam sat ngan hang). B6 Cong an chi vao cudc khi c6 diu hiéu 1 rang ctia pham toi cong nghé
cao, c¢6 dau hiéu rd rang vi pham hinh sy, bi dua Ién du luan rong rai trén phuong tién thong tin
dai chiing va 1a nhiing vu vi¢c lon.

3) Hoi Béo vé ngudi tiéu dung: khong co chirc ning thanh tra, kiém tra, chi c6 tinh chét tu
van, chuyén don, dua ra quan diém, y kién. Mot s vu viéc lien quan dén quyén loi nguoi tiéu
dung tai chinh duge xem xét khi dur luan 1én tiéng, bi dua 1én cac phuong tién thong tin dai ching.

Tt ca cac co quan, to chiic ndi trén déu co kha niang tham gia vao qua trinh bao vé ngudi
tiéu dung tai chinh. Tuy nhién cac co quan nay déu chua c cac bo phan chuyén trach cling nhu
cac quy trinh quan 1y cu thé dé thuc hién nhiém vu bao vé nguoi tiéu dung tai chinh. Ngoai ra, co
ché phéi hop giita cac co quan ké trén ciing chua rd rang va thiéu rang budc vi vay viée xtr 1y cac
xung dot 1oi ich xay ra khi sir dung cac san pham dich vu tai chinh van kha lung ting.

6.3. Thuc trang ngwoi tiéu ding tai chinh dwoc trang bj hiéu biéu dé tw minh bdo vé chinh
minh

Nguoi tiéu dung tai chinh chwa cé day di nhan thirc, hiéu biét dé ty bao vé chinh minh. Day
cling 1a nguyén nhan cua Vi¢t Nam cting nhu nhiéu nudc & chau A ma IFC khao sat dua ra danh
gia tiéu chi dau tién trong 6 tiéu chinh, d6 1a phd cép cac chuong trinh vé rui ro tiéu dung tai
chinh chua dugc quan tam.
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Van dé ndi 1én d6i v6i Viét Nam d6 1a ngudi tiéu dung tai chinh chua ty minh bao vé duoc
chinh minh. M6t thuc trang rod rang 1a, mot ty 1€ nhét dinh ngu6 tiéu dung tai chinh bi 161 kéo vao
cac san giao dich ngoai hdi, san giao dich tién 4o, tin dung den, vay dao ng, vay nong, vay tai
chinh tiéu dung véi 13i suat cao, giao s6 do dat dai cho cac chi vay no, ky gidy to vay no nhiéu
s0 ha,.. do thiéu hiéu biét vé cac giao dich nay, nén bi loi dung, lira dao.

Trong cac giao dich tai chinh dién tir hién nay khong it ngudi cung cip mat khau, cac dir
liéu c4 nhan, bi dan dat vao cac duong link, trang web lira dao cling c6 nguyén nhin quan trong
1a thiéu hiéu biét vé giao dich tai chinh.

Mot thyc trang khac, d6 1a cac vu khiéu nai, to céo, giai quyét tranh chap giira ngan hang
va khach hang ciing c6 ty 1& 16n d6 1a ngudi tiéu dung tai chinh thiéu hiéu biét, nén nhan vién
ngan hang, can bd ngan hang cau két véi mot s phan tir khac thuc hién cac giao dich lira déo.

Song nguyén nhan tyu chung ctia cac nguyén nhan noi trén do 1a gido duc tai chinh toan
dién hi€n nay & Viét Nam con qua kém, c6 qua nhiéu bt cap nén ho khong tu bao v¢ duogc chinh
minh. Nhin chung gido duc tai chinh méi chi duoc hé thong ngan hang chu dong tuyén tuyén,
quang ba, pho cap theo nhiém vu cta nganh, céng viéc kinh doanh cua cac NHTM, ning vé gidi
thiu tién ich, quang cdo thu hut khach hang, chua chu trong dén cung cap day du cac thong tin,
kién thirc cho ho bao vé quyén lo1 chinh ho.

Gi4o duc tai chinh toan dién chua dugc coi 1a mgt chuong trinh quan trong cua quéc gia,
thu hut dugc sy quan tdm, chu dong phéi hop mot cach tu giac cua cac bo nganh va UBND céc
tinh, thanh phd, dé ning cao trinh do dan tri vé dich vu tai chinh. Cho dén nay cac bo nganh co
lién quan va UBND céc tinh, thanh phd ciing chua c6 chwong trinh hanh dong cu thé, chua c6 chi
dao cu thé thyuc hién c6 hiéu qua Quyét dinh sé 149/QD-TTg, ngay 22/01/2020 caa Thi tudng
Chinh phii ban hanh vé viéc phé duyét Chién luoc tai chinh toan dién qudc gia dén nam 2025,
dinh hudng dén nam 2030, gitp cho nguoi dan nang cao ki nang bao vé minh khi tiéu dung dich
vu tai chinh.

Noi dung gido duc tai chinh toan di¢n madi chi dugce thé hién trong cac mon hoc chuyén
nganh vé tai chinh, tién té tai cac truong dai hoc, cao déng, chua tr¢ thanh mot néi dung cu thé;
mot bai giang riéng, mot tiét hoc chuyén sau duoc gido duc, giang day thudng xuyén, c6 tinh
chinh théng trong tAt ca cac bac dao tao dai hoc, cao déng, day nghé. Nhin nhén rong hon, gido
duc tiép can tai chinh toan dién ciing chua dugc thiét ké thanh mot sé tiét, hay mot bai giang
trong Gi4o duc 1y luan chinh tri, boi dudng quan 1y hanh chinh nha nuéc trong hé théng trudng
Iy luan chinh tri, quan 1y hanh chinh céc cp; gido duc phd thong, it ra 1 & bac trung hoc co so.
Ngudi duge dio tao trong cac hé théng nha trudng niy chua dugc gidi thiéu cu thé vé tai chinh
toan dién, vé cac dich vu tai chinh dién tir, dich vu ngan hang dua trén nén tang cong nghé s0,
cac hanh vi lra ddo, cac bién phap bao vé chinh minh. Pay 1a mot bat cap 16n nhét trong giao duc
tai chinh toan dién ¢ Viét Nam hién nay nham nang cao ning lyc ngudi tiéu dung tai chinh bao
vé€ chinh minh.

6.4. Thuec trang gidi quyét ciia co quan phdp ludt trong bdo vé quyeén lei ngwoi tiéu dung tai
chinh

bé lam 10 thyc trang nay, bai viét xin néu ra 2 vu an dién hinh sau day:
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Thi nhat, vu viéc bi rat mat tién guri tiét kiém tai Eximbank. Pau nim 2018, Co quan canh
sat diéu tra dd xac dinh Eximbank chi nhanh TP H6 Chi Minh 12 bi hai trong vu &n Lira dao chiém
doat tai san ma 6ng L& Nguyén Hung (nguyén phé Giam déc Eximbank chi nhanh TP H6 Chi
Minh) d 1ap chang tir gia mao, chiém doat s6 tién hon 245 ty dong trong céc tai khoan tiét kiém
cua ba Chu Thi Binh. Ba Binh duoc xac dinh 1a nguoi ¢6 quyén va nghia vu lién quan nén NH
phai 6 trach nhiém thuc hién quyén va nghia vu theo quy dinh.

Nhu vay, trong hon 1 nim qua (tinh dén dau thang 3/20218), lanh dao cao nhat cua
Eximbank ludn khing dinh s& dam bao quyén loi cho khach khi c6 thong béo tir co quan diéu tra,
nhung khi co quan diéu tra ¢ két luan thi lai ndi cho ra tda. Vu viée nay sau d6 da duoc Toa &n
giai quyét va quyén loi nguoi tiéu ding duoc bao vé, tuy nhién kéo rat dai va khach hang bi thiét
hai vé i suat. Tieudung (2021)

Vu thir hai cling 16n quan dén tién giri tiét kiém. Giira ndm 2018, khach hang dén VietABank
chi nhanh Pong D6 (& dudng Lé Van Luong, Ha Noi) dugc Nguyén Thi Ha Thanh dén tiép. Thay
nguoi phu nit ndy thoai mai ra vao quay giao dich, phong Giam dbc va duoc nhan vién ngan hang
tén trong, khach hang nghi Thanh 1a sép ¢ VietABank.Vu viéc di dugc co quan chirc ning khai
td, trong d6 co 1 can bd ngan hang. Sputniknews (2021)

Trén day 1a 2 vu viéc dién hinh, con trong thuc tién cé rat nhidu vu viéc khac lién quan dén
khach hang guri tién tiét kiém, sir dung thé tin dung, vay tai chinh tiéu dung va tin dung tiéu dung,
thanh toan,...bi thiét hai, ma nguoi tiéu dung tai chinh khéng dugc phéap luat bao vé kip thoi. T
thuc trang noi trén cho thay, chinh ngan hang khong thiét 1ap du cac hang rao ky thuat, quy dinh
giao dich chat chg, kiém soat noi bo hiéu qua dé bao vé quyén lgi cua khach hang, cua nguoi giao
dich tai chinh.

Khuyén nghi giai phap

M0t 13, viéc bao vé quyén loi nguoi tiéu dung dich vu tai chinh khi khong thé trong cho
vao sy tu gidc, chu dong cta cac td chuc tai chinh thi trach nhiém phai thude vé cc nha hoach
dinh chinh sach, cac co quan quan 1y co lién quan, cac to chic dan sy dai dién cho ngudi tiéu
ding, va cubi ciing 14 chinh ban than timg nguoi tiéu dung. Vi vy cac co quan quéan 1y nha nude
can ban hanh, tham muu ban hanh quy dinh cu thé vé bao vé nguoi tiéu dung tai chinh, can thanh
1ap bo phan chuyén trach giai quyét khiéu nai liunhx vuc ndy voi cac quy trinh cu thé, rd rang.

Hai 12, NHNN thuc day tién do tai co ciu cac Cong ty tai chinh, cong ty cho thué tai chinh,
quan ly chdt ch€ cac cong ty tai chinh ti€u dung va ra soat lai cac quy dinh hoat dong, dinh quan
Iy cac cong ty dich vu thé, cac trung gian thanh toan, vi dién tir. Trén co s¢ d6 tao diéu kién cho
cac cong ty, tO chiic nay dong gop tot hon, c6 hiéu qua hon trong viéc thuc hién chinh sach tai
chinh, chinh sach tién té thuc day phat trién kinh té tu nhan, ciing nhu phat trién bén viing chinh
cac cong ty nay thudc kinh té tu nhan.

Thuec tién hién nay mot sé Cong ty cho thué tai chinh khong phat trién dugc do dic thu nén
kinh té Viét Nam va doanh nghiép Viét Nam. Tién do tai co ciu Cong ty tai chinh con cham. Pac
biét 13 cac cong ty tai chinh tiéu dung dang c6 2 bat cip 10n: Thir nhdt, chay theo doanh sb cho
vay, chiém linh thi phé‘m, tang du no nén co ché rang budc thiéu chat ché, 14i suét cho vay cao,
gip 2-4 1an 1ai suat cho vay cua Ngan hang thwong mai, rii ro cao. Thi# hai, cdng tac thu hdi no
thoi gian qua da bién twdng nén can phai chan chinh dam bao an ninh x& hoi. Nguyén tic vay no

176



“ai vay nguoi do tra”, nén khong duoc nhic ng, doi ng c4 nhan khong c¢6 nghia vu tra ng, hay cac
hanh vi ham doa, hi doa, quiy nhiéu. Vi vay can phai (i) Bét budc cac Cong ty tai chinh tiéu
dung xay dung chuan hda quy trinh danh gia cho vay nham ra quyét dinh cho vay dwa trén kha
nang tra ng va y chi tra ng cua nguoi vay; (i) Cac cong ty tai chinh phai xay dung quy trinh thu
héi no dam bao phil hop véi cac quy dinh phap luat; (iii) bao vé hinh anh va thuong hiéu caa hé
théng ngan hang, cdng ty tai chinh.

Ba 13, NHNN can hoan cac quy dinh vé quan ly c4c t6 chic tin dung phi ngan hang. Quy
mo hoat dong ctia cac TCTD PNH Viét Nam con khé han ché. Cac TCTD PNH cung cép tin dung
cha yéu dya trén ngudn vdn 1a cac khoan vay ngén han tir cic NHTM. Véi co cau ngudn von nhu
vay rat d& bi ton thuong, dac biét 1a khi cac TCTD PNH phu thudc qua nhiéu vao nguén von nay.
Rui ro s€ cang gia tang khi TCTD PNH tham gia vao cac giao dich tai chinh phuc tap. Khi do,
rii ro hé thong thé hién trén ca 2 phuong dién: mot 1a sy d6 v& ctia TCTD PNH, hai 12 mét vén
ctia NHTM. Tir d6 c6 thé anh huong 1én an toan hé théng, anh huong dén sy phat trién bén vimg
cua thi truong tai chinh. Céc thi truong cho thué tai chinh, bao thanh toan va tin dung ti€u dung
van con nhiéu du dia dé phat trién. Can tach biét gita hai nhom dbi twong quan 1y 1a TCTD PNH
va NHTM.
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KHUNG PHAP LY BAO VE NGUOI TIEU DUNG TAI CHINH: KINH NGHIEM TU
NHAT BAN VA BAlI HQC CHO VIET NAM

ThS Pink Thi Quynh Anh, TS. Trinh Thi Phan Lan - Bai hoc Kinh té, Bai hoc Quéc gia Ha Néi,
Pham Thj Ngoc Trang - University of Marketing and Distribution Sciences

Tom tit

Bco vé nguoi tiéu ding tai chinh 1& mét nhiém vu cdp thiét va quan trong hién tai. Bdy la
tién d@é dé xay dung mét thi trieong tai chinh 1anh manh, trét ti va cong bang, thiic day sw ting
trieeng bén viing cua thi trirong vé 1au dai. Tam quan trong cia van dé nay ciing dwroc nhiéu to
chitc quéc té khang dinh ciing nhw xdy ding khung phdp Iy va khung gidm sat thiic ddy cac quoc
gia xay dung nhitng quy dinh va co ché riéng dé bao vé nguoi tiéu dung dich vy tai chinh. Dia
trén khung chinh sdach chung d6, Nhdt 1a mgt trong nhiing qudc gia tién phong va dat dwroc mét
sé thanh tyu nhdr dinh véi Lugt kinh doanh cac san phdm tai chinh; Pao ludt trao déi va cong
cu tai chinh cing véi nhitng quy dinh riéng vé bdo vé nguoi tiéu dung tai chinh ¢ cdc linh virc cu
thé nhw Ludt Ngan hang; Ludt kinh doanh bdo hiém;....Tuy nhién, tgi Viét Nam, nhitng cong cu
bao vé nguoi tiéu dung tai chinh con chung chung va chwa ré rang, ciing chwa hiéu qua. Vi vay,
bai nghién czzu trinh bai céi nhin khach quan vé thuc trang bao vé nguoi tiéu dung tai chinh trén
thé gidi, lay dan chirng Nhdt va thuc té tai Viét Nam. Tir d6, bai nghién citu dwa ra nhirg lién
hé va gidi phap cho vdn dé bdo vé nguoi tidu dung tai chinh tai Viet Nam.
Tur khoa : Bao vé nguroi ti€u dung tai chinh, dich vi tai chinh
Abstract:

Currently, Financial consumer protection is one of urgent and important tasks. This is the
premise to build a fair, orderly, and transparent financial market, as well as to contribute towards
the long-term growth of the market. The importance role also has been confirmed by many
international organizations. Following that, the legal and regulatory framework that encourages
countries to develop their own regulations and mechanisms to safeguard consumers in the
financial marketplace also has been built. Based on the framework, Japan is a pioneer country
that enables gaining achievements with The Financial Instruments Sales Law (<22 174k 7274
), The Financial Instruments and Exchange Act (<2425 4%5//4) and many other provisions
on Financial Consumer Protection in specific areas such as The Banking Act, Insurance Business
Act, etc. However, in Vietnam, Financial consumer protection tools are still generic, unclear,
and ineffective. Therefore, the paper presents the current situation of financial consumer
protection in the world, in Japan and in Vietnam. Based on that, this paper assesses connections
and proposes solutions to improve the financial consumer protection in Vietnam.

Keywords: Financial consumer protection, financial services

1. Pt van dé

Trong nhiing thap ky qua, cac chinh sach bao vé ngudi tiéu dung tai chinh da thu hat rat
nhiéu su quan tdm cia cac nha lanh dao trén toan thé gidi. Theo Hoi nghi nghi Thuong dinh G20
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(2011), nhiting chinh sach bao vé nguoi tiéu dung dich vu tai chinh s€ dugc dua vao khung phap
ly va khung gidm sat. Bén canh d6, bao cdo cua Ngan hang Thé gigi (WB) (2012) va Nghi vién
Chau Au (2014) cho rang viéc bao vé ngudi tiéu ding han ché trong cac bo phan cua khu vuc tai
chinh da thic day cudc khing hoang tai chinh toan cau, trong khi nhiing cai tién trong bao vé
ngudi tiéu ding 1a can thiét dé cai thién hiéu qua, canh tranh. Do d6, T6 chic Hop tac phat trién
kinh té (OECD) d4 ban hanh cac Nguyén tic cap cao vé bao vé tiéu ding tai chinh (2012), phuong
phap tiép can chinh sach bao vé ngudi tiéu dung tai chinh trong ky nguyén ki thuat sb: Bao vé
tai san, dir liéu va quyén riéng tu ciia nguoi tiéu dung (2020) . Nam 2017, WB di ban hanh Cac
thdng 1¢ tot vé bao vé ngudi tiéu ding tai chinh. O céc qudc gia phét trién, nhitng van dé vé bao
vé ngudi tiéu dung tai chinh dwoc hinh thanh va phat trién tir sém va chl trong hon. Vi du dién
hinh 14 d4t nudc Nhat. O céc qudc gia dang phat trién thi xay ra diéu nguoc lai. Tai Viét Nam,
van dé bao vé nguoi tiéu ding tai chinh con kha mai mé va con nhiéu mit han ché. Su bung nd
trong viéc tao va sir dung dit liéu két hop vai sac manh dién toan, kha ning xir ly va phan tich
duoc nang cao dang ké bang cach sir dung phan tich dit liéu va khoa hoc may (tri tué nhan tao)
da cho phép qua trinh cung cap dich vu tai chinh lién tuc d6i méi va phat trién manh mé. Do do,
bai viét trinh bai kinh nghiém va hién trang cua van dé bao vé nguoi tiéu ding tai chinh trén thé
gidi, Nhat va Viét Nam. Tir d6, dé& xuat céc giai phap dé nang cao hiéu qua bao vé ngudi tiéu
dung tai chinh tai Viét Nam.

2. Kinh nghiém cia Nhat vé bao vé nguoi tiéu dung dich vu tai chinh

2.1. Khung phap ly bdo vé ngwai tiéu dung dich vu tai chinh tai Nhgt

Dic diém co ban cua thi trudng tai chinh 12 rai ro ludn di kém cac giao dich tai chinh va su
bat can xang vé thong tin gitra cac bén tham gia giao dich, nhat 1a nguoi tiéu dung dich vu tai
chinh thuong it chuy@n mén vé tai chinh hon so vdi cac nha cung cap dich vu nay (ngan hang,
cong ty bao hiém, cong ty chimg khoan,...) va hién nay céc hop dong dua vao thuyét minh cua
cac cong ty tai chinh dang c6 xu hudng ting 1én. Hon nita, do sy chénh léch vé kién thuc va thong
tin gitra cac bén nén khi tranh chip xay ra, ngudi tiéu dung thuong & trang thai bat lgi hon. Do
d6, dé tao ra mot thi truong tai chinh 1anh manh va tang truang bén viing, can ¢ nhimg co ché
cu thé diéu tiét su bat can xtng trén.

Tai Nhat, bao vé ngudi tiéu dung dich vu tai chinh 1a d6i sach duoc cac co quan quan ly tai
chinh dua ra dya trén khoang cach thdng tin giita nha cung cap va ngudi tiéu ding, nham kiém
tra, giam sat cac giao dich trén thi trueong tai chinh. Cu thé, nguyén ly cbt 16i d6 1a xoay quanh
“Céc bién phap hanh chinh cai thién méi truong giao dich nham tao diéu kién thuan lgi cho cac
quyét dinh hop ly ciia ngudi tiéu ding va yéu cau cac nha cung cap dich vu tai chinh thuc hién
hop dong mot cach cong chinh”. Biéu 3 cua Luat Thanh lap Co quan Dich vy Tai chinh quy dinh
rang "bao vé nguoi guri tién, chi s& hitu hop dong, nha dau tu chimg khoan va cac dbi tuong
trong duong khac" 1a mot trong nhiing nhiém vu cua Co quan Dich vu Tai chinh. Dién hinh 12
Luat thi truong va Dich vu Tai chinh, Luat ngan hang, cic dao luat lién quan dén nhiing hinh
thirc kinh doanh tai chinh khac ciing hudng téi viéc thiét dinh co ché bao vé nguoi tiéu dung.

Thém vao d6, qua nhiing vu bé bbi va tranh chap trén thi truong tai chinh nhu cac ngan
hang 16n pha san, gian lan bién thi quy huu tri, gian 1an chuyén nhuong,...nhitng thiéu sot va
khiém khuyét trong hé thong tai chinh ciia Nhat dan dén rai ro 16n cho ngudi tiéu ding duoc céc
co quan ¢ tham quyén lan lugt nhin nhan, danh gia va dua ra nhitng quy dinh cu thé ciing nhu
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cac dao luat cé tinh phap 1y diéu chinh cac van dé lién quan. Nam 2000, Luat kinh doanh cac san
pham tai chinh dugc ban hanh, dit ddu mdc quan trong cho co sé phép 1y bao vé ngudi tiéu ding
dich vu tai chinh. Cung vai su phat trién cua Pao luat trao d6i va cdng cu tai chinh ndm 2006,
khung phap ly dan hinh thanh va lién tuc dugc sira doi, bo sung. Bén nay, nhitng luat lién quan
dén Bao vé nguoi tiéu dung Nhat van ludn dua trén tinh huéng thyc té, lién tuc dugc ra soat va
stra doi (Bang 1).

Bang 1: Heé thong phap luat bao vé nguoi dung trong linh vuc tai chinh tai Nhat

Nam Nhiing sy kién va dau mbc quan Nhiing stra d6i 16n dé bao vé ngudi tiéu

trong dung

1996 | o Y tuong cai cach hé théng tai | o Sira doi Luat Bao hiém tién giri (dua vao
chinh (Cai cach thi truong chtng | nhitng tién 18 dic thu dé bao vé cac khoan
khoan - Big Bang phién ban Nhat) | tién giri, v.v.)

1997 o Béo c4o ciia Uy ban Diéu tra Hé
thong Tai chinh / Béo cdo ctua Hoi
d6ng Giao dich Chimg khoan

1998 o Ban ¢6 van vé dong tai chinh moi
— chinh 1y cac van dé
o Thanh lap Co quan Giam sat Tai
chinh
o Thanh 1ap Uy ban Tai thiét Tai
chinh

1999 e Vin dé cho vay cong thuong © Stra d6i Luat Kinh doanh cho vay tién,

v.v. (Giam 13i suat t6i da, ting cudng quy
dinh hanh vi, v.v.)

2000 e Phé san trong kinh doanh chimg | o Luat kinh doanh céc san pham tai chinh
khoan phia Nam (thiét dinh khoan | o Stra ddi Luat Bao hiém tién guri (mé
bdi thuong do Quy Béo vé Nha dau rong cac bi¢n phap diac biét dé bao vé déy
tu Nhat thuc hién) du cac khoan tién giri, v.v.)

o Béo cdo ctia Hoi dong tai chinh | © Luat Dau tu sira doi, v.v. (Giam 13i suat
"Khuén kho tai chinh méi thé ky 21" | tbi da dic biét dbi véi nguoi cho vay tién
o Thanh 1ap Co quan Dich vu Tai | thong thuong)

chinh (Co quan Giam sat Tai chinh

Tich hop va Cuc Ké hoach Tai chinh

B0 Tai chinh)

o Thanh 1ap Hoi dong lién lac va

diéu phéi cac van dé tai chinh

2001 | o Uy ban tai thiét tai chinh bi bai bo

2002 | o Xay dung Hoi dong Lién lac va | o Sira d6i Luat Bao hiém tién gui (D3 dua
Diéu phdi tranh chip Tai chinh “Mb | ra bién phap bao vé day du ddi véi cac
hinh H trg Giai quyét Khiéu nai / | khoan tién giri dé thanh toan (cac bién
Tranh chip trong céc cong ty doan | phap vinh vién))
thé Tai chinh / céc t6 chirc tu chu tai
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chinh”

2003

e Van dé giao dich ky quy ngoai héi
e Ngan hang Ashikaga pha san (Bao
vé day du cac khoan tién giri bang
cach quan ly khung hoang dac biét)

© Sira d6i Luat kinh doanh cho vay tién,
v.v. (Luét cho vay tién)

2004

e Vin dé thiét hai do gian lan
chuyén nhuong

e Thi¢t hai do thé gia / thé bi danh
cap

o Chuong trinh cai céach tai chinh

o Sira d6i Luat Giao dich Hop dong tuong
lai (tdng cudng cac quy dinh vé giao dich
ky quy ngoai hoi)

© Sira doi Pao luat Kinh doanh Cho vay
Tién (Quy dinh vé khoan vay thé chap
lwong huu bt hop phép)

2005

e Cac van dé vé luat thuong mai co
phan tu nhan

e Nhiéu van dé vé dan xen nhiéu
khoan n¢

e Khong thanh toan bao hiém nhan
tho va bao hiém phi nhan tho

o Phong tu van str dung dich vu tai
chinh duoc thanh 1ap

o Stra doi Lugt Kinh doanh Béao hiém
(Pua ra cac quy tic bao vé chi hop dong
trong truong hop cac bén chua c6 ludt can
cu)

© Luat bao v€ nguoi guri tién khoi van nan
thé gia / trom cap

2006

o Stra d6i Luat Chtng khoan va Giao dich
(Pao luat trao doi va cong cu tai chinh,
Luat dau tu Dich vu)

o Sira d6i Luat Kinh doanh cho vay tién,
v.v. (Diéu chinh hoat dong kinh doanh cho
vay tién, ngin chin cho vay nang lai, toi
wu héa hé thong 13i suét, v.v.)

2007

o K& hoach cung cb thi truong

© Luat gidm nhe thiét hai do gian lan
chuyén nhuong

2008

o Ngan hang Lehman Brothers pha
san va khung hoang tai chinh toan
cau
e Bio hiém nhan tho Yamato pha
san

2009

e Céic van dé vé quan 1y tién chinh
phu, chang han nhu trai phiéu cia
chinh quyén dia phuong

o Thanh 1ap Co quan hd trg Nguoi
tiéu dung / Uy ban Nguoi tiéu dung

o Sira d6i Pao luat trao d6i va cong cu tai
chinh, v.v. (Phat trién hé théng ADR tai
chinh)

o Luat tao thuin lgi tai chinh cho
DNVVN (nd lyc thay doi cac diéu kién
cho vay, v.v.)

2010

e Van dé ban cac cong cu phéi sinh
ngoai hdi cho cac doanh nghiép vira
va nho, v.v.

e Ngan hang Incubator Bank of

o Sira d6i ddc biét vé Luat Phuc hoi chirc
nang (Mé rong pham vi tién hanh thu tuc
pha san ctia co quan c6 tham quyén)
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Japan pha san (phat sinh van dé bao
vé tién giri ban dau)
o K& hoach hanh dong tai chinh

2011 o Tran dong dat & bong Nhat o Stra d6i Pao luat trao d6i va cong cu tai

chinh (v6 hiéu dan sy dbi voi viéc ban vén
cd phan tu nhan cua cac cong ty chua dang
7 X ky}

2012 e Céc van dé quan ly tai san huu tri
theo cb van dau tu AlJ
e Marudai Securities ph4 san (thiét
dinh khoan bdi thuong do Quy Bao
vé Nha dau tu Nhat thuc hién)

2013 e Su cd mat mat tai san do MRI | o Sira doi Dao luat trao doi va cong cu tai
International chinh (xem xét cac quy dinh vé quan Iy tai
o Cudc hop cua cac chuyén gia vé | san)
tai sinh thi trudong tai chinh / vén
“Cac dé xuat dé phuc hoi thi truong
tai chinh / vén”

2014 e Cac van dé thiét hai do quy nghi€p | o Sua ddi Pao luét trao ddi va cong cu tai
vu gay ra chinh, v.v. (Xem xét cac quy dinh d6i véi
o Cudc hop cua cac chuyén gia vé | nha phan phéi quy)
tai tao thi truong tai chinh / von | o Luat kinh doanh bao hiém stra d6i (thiét
“Céc van dé can tap trung vao viéc | 14p cac quy tic co ban trong hoat dong
hoi sinh thi truong tai chinh / von | chao ban bao hiém)
(Khuyén nghi)”

2015 o Hdi y tai cudc hop cua cac chuyén | o Stra ddi Pao luat trao doi va cong cu tai
gia vé tai sinh thi trudng tai chinh / | chinh (xem xét hé théng quy chuyén
thi truong von nghiép)

Nguon: Fujt kazuya (2015)
( Ghi chl: Déau e i cdc dao ludt c6 dé cap téi van dé bao vé nguoi tiéu dung tai chinh)

Vin ban phéap ly méi nhét vé van dé bao vé nguoi tiéu dung tai chinh 1a Luat Bao vé nguoi
tiéu dung tai chinh méi dugc Québc hoi Nhat thong qua tai ky hop thang 3 nam 2020 du kién c6
hiéu lyc nam 2021. Luat tryc tiép diéu chinh van dé bao vé nguoi tiéu ding va dua tim quan
trong ctia van dé nay 1én mot tam cao mai. Bong thoi, Luat nay ciing tich hop cac diéu khoan
lién quan dén bao vé ngudi tiéu dung dang phan tan trong timg linh vuc tai chinh, thém méi
nhitng quy dinh chua c6 trong luat Bao hiém hién hanh, chang han nhu chuyén déi trach nhiém
ching minh d6i véi nhiing thiét hai lién quan dén trach nhiém giai trinh, va nhiing quy dinh cao
hon vé bao vé nguoi tiéu dung tai chinh nhu ting mac phu phi, ting tién phat ddi véi nha cung
cap dich vy tai chinh khi vi pham,...Do Luat nay méi dua vao du thao nén nhom tac gia s& phan
tich khung phép ly dua trén Luat ¢ tim anh huong nhat hién tai - Luat kinh doanh cac san pham
tai chinh.

2.2. Nhiing vdn dé quan treng ciia Khung phdp Iy lién quan dén bao vé nguwoi tiéu dung dich
vu tai chinh tgi Nhgt
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Hat nhan cta Khung phéap 1y lién quan dén Bao vé nguoi tiéu dung dich vy tai chinh tai
Nhat 1a Luat kinh doanh cac san pham tai chinh. Hién nay, Luat kinh doanh cac san pham tai
chinh dya trén 3 nhiém vu chinh (1) Nghia vu giai thich cac d& muc quan trong, (2) Yéu cau boi
thuong thiét hai, (3) Cong khai chao ban.

Nghia vu giai thich cac dé Yéu cau boi thu’o‘ng thiét Céng khai chao ban
muc quan trong hai

*Bién dong thi truong, ty *Quyén chirng minh thiét *Chao moi phai thich hop
gia héi dodi, chirng hai thudc vé nguoi tiéu v@i kién thire, kinh
khoan lién quan, v.v. dung nghiém va tai san cta déi
*Nhirng thay d&i trong *Né&u chitng minh duorc, tuong dugc hudng dén
tinh trang kinh doanh nha phan phdi san pham *Phuong phap, dia diém,
hod&c tai sdn cla cac nha tai chinh c6 nghia vu boi thoi gian chao moi phai
phan phdi san pham tai hoan theo luat hop ly, v.v.

chinh va céng ty phat
hanh trai phi€u doanh
nghiép

*Gidi han vé thoi gian
thuc hién quyén daéi vai
cac san pham tai chinh va
gi¢i han vé thoi gian hay
bo

Nguén: T&c gid tong hop tir Cuc Dich vu thong tin Ngan hang Nhat

Luat quy dinh rang khi nha phan phéi ban mot san pham tai chinh, ho phai chao maoi cong
khai va giai thich ding murc cho ngudi tiéu ding nhitng van dé quan trong nhu rui ro ma san
pham d6 c6 cling nhu nguy co mét vén goc va cac yéu té lién quan. Néu nguoi tiéu dung bi thiét
hai do khong Iy giai dugc nhitng van dé quan trong néu ¢ nghia vu trén, thi ngudi ban san pham
tai chinh phai bdi thuong thiét hai. Ngoai ra, viéc chao mai phai cong khai va pht hop voi doi
tugng duoc hudng dén.

Ngoai c4c Luat co tinh phap 1y dwa ra dé bao vé nguoi tiéu dung, Nhat ciing dua ra nhirng
van ban huéng dan, thanh lap cic co quan tu van va cung cap thong tin dé bd trg kién thirc cho
ngudi tiéu dung dich vu tai chinh. Mot s6 luu y khi mua cac san pham tai chinh duoc goi ¥ nhu
sau:

+ Ban d nhan duoc 1oi giai thich vé nhitng diéu quan trong caa san pham tai chinh
ma ban sip mua chwa?

+ Ban da hiéu hét loi giai thich tir cong ty chao ban chua? Péi voi cac cau hoi va
diéu khoan tai chinh ma ban khdng hiéu, hay dat cau hoi cho dén khi ban hai 1dng va hiéu chung.

+ Ban c6 biét chi phi mua va ban, trong trudng hop huy truéc han va céc chi phi lién
quan s& nhu thé nao khong?

+ Ban phai gitr tai liéu gioi thiéu san pham tai chinh va huéng dan cho dén khi két
thiic hop dong.

+ Piéu kién kinh doanh ciia nha phan phéi san pham tai chinh c6 an toan khong?
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+ Ban da kiém tra chinh sach chao mai tir cac nha phan phdi khac véi san pham tai
chinh tuong tu chua?

Khi c6 van d& xay ra, to chirc giai quyét tranh chap duoc chi dinh cia ADR (Trung tam tu
van san pham chiing khoan va tai chinh), quay khiéu nai / tu van cuaa ting t6 chuc tai chinh / t6
chuc tai chinh, Trung tdm Van dé Nguoi tiéu ding Nhat, Trung tdm Véan dé Nguoi tiéu ding
Quéc gia, V.v. s& cung cap nhirng tu van cho ngudi tiéu dung ciing nhu huéng dan khiéu nai va
cac thu tuc giai trinh c6 lién quan.

Biéu dd: Tinh trang giai quyét khiéu nai va tranh chap trén thi truong tai chinh

Pon vi: s6 vu

Tinh trang gidi quyét khiéu nai va tranh chap trén thij
trwdng tai chinh
1600
1400
1200 S
1000 \ / \'\ \\
800 \ ,
600 //

400
200

2011 2012 2013 2014 2015 2016 2017 2018 2019 2020

«=@==S53 vy khi€u nai nhan S6 vu khiéu nai giai quyét xong

S8 vu tranh chap nhan S8 vu tranh chap giadi quyét xong

Nguon: Tac gid tong hop tir bdo céo cua Trung tAm #r van san phdam ching khoan va tai
chinh Nhgt ADR

Trung tim tu van san pham chiing khoén va tai chinh 1a mot mat xich quan trong trong viéc
bao vé nguoi tieu dung tai chinh tai Nhat. T6 chac nay cung cip cho ngudi tiéu dung nhiing
huéng dan, trang bi kién thuc lién quan dén san pham tai chinh va giai quyét nhiing tranh chap
khiéu nai phat sinh. Pong thoi, ADR ciing tong hop bao céo, giai quyét, cong khai nhiing tién 1¢
va lién tyc cap nhat thong tin dé hd tro nguoi tiéu dung dich vu tai chinh. Ty I giai quyét tranh
chap khiéu nai cia ADR dang & mic khé cao, tir 89.29% (nam 2011) dén 98.76% (nam 2020).
Dua trén co sé dit liéu vé noi dung tranh chap khiéu nai, cac bat cap trong co ché giai quyét hién
c6, cling nhu cac van d& con tén dong, v,v. ciia ADR, cac nha tham van luat va Chinh phu c6 co
s& thuc té dé tham khao khi ban hanh, stra d6i va bo sung nhiing diéu luat lién quan.

T6m lai, Nhat da c6 khung phap 1y thdng nhat vé van dé bao vé nguoi tiéu dung dich vy tai
chinh. Pong thoi, ciing c6 co quan chuyén trach giai quyét nhirng van dé tranh chap va khiéu nai
lién quan. Bén canh viéc xay dung hé thong thong tin cong khai, viéc gido duc, nang cao nhan
thirc ciia ban than ngudi tiéu dung dich vu ciing duoc chi trong. Céc nhan t6 lién quan phdi hop,
chia sé thong tin ¢é khéng ngimng nang cao chat lwong dich vu va dam bao tinh cong khai, minh
bach, an toan cua thi truong.
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3. Thuc trang bao vé nguoi tiéu dung dich vu tai chinh tai Viét Nam va giai phap

Thuc trang bdo vé ngwei tiéu dung dich vu tai chinh tai Viégt Nam

Vé khung phép ly:

Tai Viét Nam, khung phép Iy bao vé nguoi tiéu ding 1a Luat Bao vé quyén loi ngudi tiéu
dung nam 2010. Pay 1a quy dinh vé bao vé nguoi tiéu dung noi chung, chua c6 tham chiéu cho
san pham tai chinh. Cu thé ddi twong hang héa dich vu diéu chinh da phan 1a nhitng hang héa néu
phat sinh 161, hu hai hoic nhitng van dé khong tuong xing, c6 thé truc tiép nhin thay va danh gia
dugc. Nhung san pham tai chinh c6 dic diém riéng Ia tinh rai ro va théng tin khdng can xang,
nhitng van dé nay rat kho danh gia. Vi vay can co diéu luat cu thé diéu chinh. Bén canh do, cac
luat/ quy dinh vé giao dich trong linh vuc tai chinh, vi du Luat Quang cdo nam 2012 c6 quy dinh
ngudi tiéu ding cé quyén tir chéi tiép nhan quang cao, duoc nam bt cac thdng tin chinh xéc, boi
thuong thiét hai néu san pham quang cao khong tuong ung. Luat Cac t chuc tin dung 2010 ciing
chi c6 Piéu 10 quy dinh vé viéc bao vé quyén lgi ciia khach hang, nhung nhin chung 1a chwa day

du.
Bang 2: cac vin ban, quy dinh lién quan dén bao vé nguoi tiéu dung tai Viét Nam
i Z A A lOA A
. Vin ban luat/ quy dinh lién quan dén bao vé CEO vzin de ‘1_eriquar\1 den
Nam newdi tidu dun bao vé ngwoi tiéu dung
g g dich vu tai chinh

2010 Luat Bao vé quyén loi ngudi tiéu dung nam 2010 X
2010 Luat Cac t6 chuc tin dung °
2011 Nghi dinh 99/2011/ND-CP huéng dan Luat Bao vé %

quyén loi nguoi tiéu ding
2012 Luat Quang céo X

Cuc Quan ly canh tranh, B Cong Thuong tré thanh
2013 | thanh vién cua mang luéi thuc thi va bao vé quyén X
loi nguoi tiéu dung (ICPEN)
Quyét dinh s 1035/QD-TTg vé Ngay Quyén cua

2015 N . X

nguoi tiéu dung Viét Nam

Chi thi 15/CT-BCT nam 2015 vé day manh cong
2015 tac bao vé quyén lgi nguai tiéu ding do Bo Cong X
Thuong ban hanh
Vin ban hop nhat 43/VBHN-VPQH niam 2018 hop

2018 | nhét Luat Bao vé quyén loi nguoi tiéu dung do Vian X

phong Quéc hoi ban hanh
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Ké hoach s6 8674/KH-BCT cua Bo Cong thuong

2020 N £ A igial s
lién quan dén quyén cta nguoi tiéu dung

Nguon: Tac gid tong hop dua trén Thur vién Phap ludt Viét Nam
( Ghi chi: Dau e 13 cac dao luat c6 dé cap t6i van dé bao vé nguoi tiéu dung tai chinh
Dau X 1a khong c6 dé cap dén van dé bao vé nguoi tiéu dung tai chinh)
\Vé co quan qudn ly, giam sat:

Hién tai Viét Nam chua c6 co quan chuyén trach chiu trach nhiém riéng trong linh vuc bao
vé quyén loi ctia nguoi tiéu ding tai chinh cling nhu co quan c¢6 tham quyén dang ra giai quyét
cac tranh chap/ khiéu nai lién quan. Tai Viét Nam, 4 co quan lién quan dén viéc bao vé quyén loi
ngudi tiéu dung trong linh vuc tai chinh, bao gdm: Ngin hang Nha nuéc (NHNN), Bo Cong
Thuong, Bo Théng tin — Truyén thdng va Hoi Bao vé ngudi tiéu dung. Ca 4 co quan nay déu cd
kha niang tham gia vao qua trinh bao vé ngudi tiéu dung, nhung cc co quan nay déu chua c6 cac
bo phan chuyén trach ciing nhu cac quy trinh quan ly cu thé. Bén canh d6, 4 co quan ciing khong
phan biét trach nhiém rach roi va linh vuc cu thé trong cdng tac bao vé ngudi tiéu dung dic biét
la nguoi tiéu dung tai chinh.

Ngoai ra, trach nhiém giam sat d6i véi cac van dé bao vé ngudi tiéu dung chua co sy phan
cdng va phéi hop gitta hop Iy giita nhitng co quan nay. Theo Thach Binh (2018), hoat dong bao
vé nguoi tiéu dang tai chinh ¢ Viét Nam dugc danh gia 1a kha so sai. Cu thé, trong 6 tiéu chi dé
danh gia hoat dong bao vé nguoi tiéu dung trong linh vuc tai chinh thi Viét Nam hién chi dap
g duoc 2 yéu td 1a: co co quan quan 1y khiéu nai va c6 hd tro khach hang bang dudng day nong.
Céc tiéu chi khac (nhu: phd cap cac chuong trinh vé rui ro tiéu ding; xu Iy truc tiép khiéu nai;
nhan bao céo khiéu nai tir cc t6 chuc tai chinh va kiém soét chat luong phuc vu...) déu dugc cac
qudc gia khac (Indonesia, Han Quéc, Théi Lan, Philippines, Malaysia) 4p dung, nhung chua ghi
nhan cé ap dung tai Viét Nam.

Mgt sé gidi phép vé bao vé nguwei tiéu ding tai chinh
(1) Xay ding khung phap 1y cu thé lién quan dén bao vé nguroi tiéu dung tai chinh

Tu téng hop bang cac van ban, quy dinh, su kién 16n lién quan dén bao vé nguoi tiéu dung
tai Viét Nam, ta thdy hau nhu chua c6 quy dinh cu thé cho van dé nay. Cac diéu khoan ¢ mirc
chung chung, khé &p dung I1&n san pham dic thu nhu dich vy tai chinh. Do su khéng r6 rang cia
luat, bén c6 kién thirc chuy@n sau vé tai chinh hon c6 nhiéu cach dé Iy giai va lach luat. Biéu nay
lam nguoi tiéu dung tai chinh vén da bat loi lai cang bat loi hon. Do d6 viéc xay dung khung
phap 1y day du, chi tiét 1a diéu hét stc cap thiét hién tai.

Mt khéc, trong qua trinh tham van va xay dung luat, khdng chi chi trong y kién cua cac
cd van, chuyén gia, ma ciing can nhin ¢ goc do ciia nguoi tiéu ding tai chinh, nhat 1 goc d6 cua
nhitng ngudi Moi, ngudi ¢6 chuyén mén chua sau & linh vuc nay. Vi day 1a nhitng ddi tuong dé
bi ton hai nhat ma céc bo luat hodc quy dinh bao vé nguoi tiéu dung nén hudng dén.

(2) Gan trach nhiém én co quan cu thé, song song Véi dé la cé co ché hé tro, giam
sat hop ly

186



Nhu d3 phan tich ¢ trén, viéc nhiéu co quan lién quan nhung chwa c6 mot co quan nao ganh
trach nhiém cu thé lién quan dén bao vé ngudi tidu ding tai chinh 12 viéc rat bat cap. Vi du khi
c6 su ¢ phéat sinh hoic nhitng va cham, tranh chap xay ra trén thi truong,...qua trinh giai quyét
s& khéng nhanh chéng va hiéu qua do chinh ngudi tiéu dung ciing khong biét nén lién hé vai co
quan nao, 1am tha tuc nhu thé nao. Thém vao dé, cac co quan chua cé co ché hop tac théng nhat
& linh vuc nay din dén ngudn dix liéu khong dugc cap nhat va cong khai. Chang han nhu mic di
sy Viée di c6 tién 1, nhung qua trinh tim kiém, chia sé thong tin van con han ché. Nhin tir kinh
nghiém cua Nhat tai mat xich lién két Trung tAm tu van san pham ching khoén va tai chinh ADR,
c6 thé thay riang viéc tong hop va cong khai thong tin 1a rat quan trong. Cu thé ADR d3 thong qua
qué trinh giai quyét tranh chap/ khiéu nai phat sinh ma xay dung nén hé thong théng tin tham van
cho nguoi tiéu dung. Dong thoi, cling tir co s dit liéu nhiing tranh chap/ khiéu nai chwa xir ly
duoc ma cai cach va sira d6i luat cho phu hop véi tinh hinh thuc té. Vi vay, hé théng phap luat
lién quan dén bao vé nguoi tiéu dung tai chinh & Nhat khong nging hoan thién va cé tinh thuc
tién cao.

(3) Xay dung c&c cong thong tin gido duc vé tai chinh

Viéc nang cao nhan thirc cua ngudi tidu ding 1a rat quan trong. Néu ngudi tiéu dung khong
c6 du kién thire va nhitng hiéu biét lién quan, ho s& khd c6 thé giao dich trén thj truong tai chinh
hoic giao dich that bai ddn dén mét niém tin vao thi truong. Kéo theo hé luy d6 1a thi truong tai
chinh khé ma ting trudong duoc. Viéc gido duc ndy ciing can thong tin va co sé dit liéu thuc té.
Vi viy, néu chung ta ciing xdy dung dugc quy trinh huéng dan va thu thap thong tin nhu & kién
nghi s6 2 truong hop caa Nhat, thi ngudi tiéu dung ciing tién loi hon trong viéc tiép nhan théng
tin. Vi du nhu nguoi tiéu ding co thé tu tra cu va nam duoc nhitng rai ro phat sinh, nhiing cong
ty thuyét minh sai léch gay nham 13n cho khéach hang hoac 1a khi can khiéu nai thi quy trinh nhu
thé nao,...

Tai Nhat, cac t6 chirc “gan” nguoi dan nhat nhu ity ban nhan dan phuong/ huyén,...ciing c6
nhitng kénh thong tin riéng dé gido duc nguoi tiéu ding tai chinh. Vi du nhu ho dang nhiing
huéng dan chi tiét vé thi tuc khai kién khi phét sinh sy ¢d, nhitng luu ¥ khi mua céc san pham
tai chinh duoc goi y & phan trén hoac ¢ van vé luong huu, bao hiém, cac quy tiét kiem,...

Viéc thong tin duoc dang tai & nhitng ngudn dang tin cdy va tan suat gap nhitng théng tin
d6 nhiéu dan dén nguoi tiéu dung canh giac cao va dan dan y thirc dugc nhiing rai ro tiém an caa
san pham tai chinh.

(4) Thanh lap Hiép hgi bao vé nguoi tiéu dung tai chinh

Pay sé& 14 co quan dong vai trd 1a cau ndi giira ngudi tiéu dung tai chinh véi nha phan phdi
va co quan tham quyén quan ly nghiép vu nay. Pong thoi, ciing 1 co quan dai dién cho nguoi
tiéu dung tai chinh. D¢ hoan thanh duoc nhiing ky vong d6, co quan nay phai vira la to chtc cung
cap cac kién thirc tai chinh dén nguoi tiéu ding, gilp nang cao gido duc tai chinh cho ngudi tiéu
dung, dong thoi ciing 1a kénh dau tién tiép nhan théng tin vé nhitng rai ro cua ngudi tiéu dung tai
chinh mang tinh thoi su va kién nghi téi cac té chac néu trén.

Ngoai ra, Hiép hoi bao vé nguoi tiéu ding tai chinh co thé thyuc hién cac trach nhiém nhur:
(1) Huéng dan, gido duc, giup d& va cung cap thong tin tuw vin cho ngudi tiéu dung; (2) Dai dién
ngudi tiéu dung khai kién hoac tu khai kién vi loi ich chung; (3) Cung cip cho co quan quan ly
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nha nude co s thong tin vé hanh vi vi pham phép luat cua té chirc kinh doanh trong linh vuc tai
chinh; (4) Boc lap khao sat, thar nghiém; cong bd két qua khao séat; tham van luat; (5) canh bao
cho nguoi tiéu dung rai ro cua céc dich vu tai chinh mai, dac biét 1a cac dich vu tai chinh dugc
cung cap khi co quan nha nuéc chua kip c6 vin ban huéng dan va chiu trach nhiém trudce phap
luat vé viéc théng tin, canh bao cua minh; (6) Tham van va giam sat qua trinh xu ly tranh chap
va khiéu nai trén thi truong tai chinh,...
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BAO VE NGUOI TIEU DUNG TAI CHINH VIET NAM - NHIN NHAN TU
KHUON KHO PHAP LY
ThS Tiéu Th; Thanh Hoa, ThS Nguyén Th; Twong Tam - Truong Pai hoc Ngan hang TPHCM

Toém tit

Bai viét dira trén khudn khé phéap Iy bao vé nguwoi tidu ding tai chinh ciia OECD va Ngan
hang thé gidi dé danh gia hién trang tai Viét Nam. Theo dé, c6 5 khia canh cua Ché dé bao vé
ngueoi tieu dung tai chinh hop Iy bao gom: Khudn khé trao quyén va giam sat ldp phap; Tiét 1g
va bdo Vé théng tin; Poi xir cdng bang véi nguoi tiéu dung tai chinh; Gidi quyét khién ngi va
Hiéu biét tai chinh. Qua viéc xem xét mize dé &p dung so véi Cac nguyén tdc va thdng 1é quac té,
bai viét cho thay rang vé co ban Viét Nam da hinh thanh khung phdp 1y bao Vé nguoi tiéu ding
tai chinh. Tuy nhién, con cé nhitng han ché nhdt dinh nhie chua ¢6 ludt chuyén biét ciing nhue
tham chiéu cac lugt khac danh cho hoat déng nay. Bén canh dé thiéu mét don vi gidm sat chuyén
trach chiu trach nhiém chinh va dau méi gidi quyét cac van dé lién quan dén ngueoi tidu ding tai
chinh. Cudi cuing, mize dg hiéu biét ciia nguoi dan vé tai chinh con kha thdp vi chiea ¢é co ché va
chwong trinh gido duc phi hop. Vi vdy, dé hoan thién khung phap Iy bdo vé nguoi tiéu dung tai
chinh, can phdi hoan thién vé ludt dinh d@é dam bdo c6 nhitng quy d@inh chuyén sau va cu thé bdo
vé nguroi tiéu dung tai chinh. Ngoai ra, Viét Nam c6 thé tham khdo “Mé hinh gidm sat tai chinh
chiasé” trong do co quan quan ly tai chinh la co quan giam sat viéc bao vé nguoi tiéu dung tai
chinh cuing véi sw phai hop véi mét sé co quan khdc. Pong thoi, chl trong viéc gido duc tai chinh
dé nang cao su hiéu biét nham nang cao muze dé tiép cdn va sir dung tai chinh trong dan ching.

Tir khoa: tiéu ding tai chinh, bdo vé nguwoi tiéu dung, hiéu biét tai chinh
Abstract

The paper is based on the legal framework for financial consumer protection of the OECD
and the World Bank to assess the current situation in Vietnam. Accordingly, there are five aspects
of a sound financial consumer protection regime. They are Legislative Empowerment and
Supervisory Framework, Disclosure and protection of information, Fair treatment of financial
consumers, Complaints and Redress, and Financial Literacy. By examining the application
compared to international principles and practices, the article shows that Vietnam has formed a
legal framework to protect financial consumers. However, there are certain limitations as no
specific law and reference to other regulations for this activity. In addition, there is a lack of a
specialized supervisory unit with the responsibility and focal point for solving problems related
to financial consumers. Finally, the people's understanding of finance is still low because there
is no appropriate educational mechanism and program. Therefore, it is necessary to improve the
legislation to perfect the legal framework to protect financial consumers. That ensures in-depth
and specific regulations to protect financial consumers. In addition, Vietnam can refer to the
"Integrated Sectoral Financial Sector Authority Model™ in which the financial regulator is the
organization that oversees the protection of financial consumers in coordination with several
other agencies. At the same time, Vietham needs to focus on financial education to improve
understanding to increase access and consume financial services of the population.
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1. Sw can thiét bao vé ngwoi tiéu dung tai chinh

Su can thiét phai bao vé ngudi tiéu dung 13 mdi quan tim cia cic co quan quan 1y vi nd
khong chi dé bao vé nguoi tiéu dung khoi cac hanh vi gian 1an ma con vi viée d6 duge coi 1a hop
1y va dao dic (Harvey va Parry, 1992). Ngoai 1y do dao dtic, con c6 nhirng 1y do kinh té dé diéu
chinh céc t6 chtc tai chinh va thi truong. Mot van dé quan trong lién quan dén viéc thiét 1ap cac
quy tic thong tin thich hop dé nguoi tiéu dung co6 thé dua ra cac quyét dinh sang subt (Howells,
2005). Thong tin khong day dii va cac hanh vi gian 1an c6 thé dan dén x6i mon niém tin ctia nguoi
tiéu dung, dan dén viéc it tham gia hon vao linh vuc tai chinh (Cartwright, 2001; 2004).

Nhu cau bao vé nguoi tiéu dung tai chinh tré nén quan trong hon khi thi trudng tai chinh
tré nén phurc tap va cac san pham va giao dich tai chinh kéo theo nhimng hau qua tai chinh lau dai
va nghiém trong (Micklitz, 2010). Sy gia ting quyén tu chil ctia ngudi tiéu dung trong cac thi
truong tai chinh phirc tap c6 thé 13 mot nguyén nhan gay ra canh bao khi ngudi tiéu dung c6 xu
hudng tiéu dung phd bién va thiéu kha ning nhan thic dé dua ra cac quyét dinh tai chinh dung
dan (Campbell, 2011). Trong truong hop khong co cac quy dinh vé bao vé nguoi tiéu dung tai
chinh, dic diém hanh vi cta nguoi tiéu dung cung vé6i sy phirc tap ciia cic san pham tai chinh
khién nguoi tiéu ding gip kho khin trong viée giao dich, dic biét 1a d6i véi nhimg nguoi dén tir
nhom ngudi nghéo va thu nhép thap. Do d0, quy dinh vé bao vé ngudi tiéu dung 13 hop 1y vi no
c6 thé gdp phan tao ra sy cong bang khi ma quyén thuong luong trén thi trudng 1a bt binh dang
(Cartwright 2001).

Nhu vay, rat nhiéu nghién ciru trén thé gidi da chi ra rang bao vé nguoi tiéu dung tai chinh
1a diéu can thiét khong chi cho ban than ngudi tidu ding ma con cho sy phat trién lanh manh cta
thi truong tai chinh. Nguoi tiéu dung 13 mot nhan t6 cuc ky quan trong ciia thi trudng nhung lai
& vi tri bét 1oi hon trong viée tiép can thong tin va sir dung san pham khi né ngay cang phtc tap.
Vi vay, ho co thé d6i mat véi rai ro tham chi thiét hai trong mbi quan h¢é voi t6 chure cung cép
dich vu tai chinh néu khong duogc bao vé tét. Pidu nay cé thé lam gidm muc dg tham gia vao thi
truong tai chinh ctia nguoi tiéu dung va kim ham thi truong phat trién. Do d6, nguoi tiéu ding
tai chinh can dugc bao vé quyén lgi 1a mdt tru cdt quan trong trong qua trinh on dinh va phat trién
tai chinh toan dién.

2. Khuon khé phap ly bao vé ngwoi tiéu ding tai chinh trén thé giéi va mire @ ap dung tai
Viét Nam

O céap d6 toan cau, OECD va Ngan hang Thé gidi da thyc hién cac sang kién nham phat
trién cac hudng dan va nguyén tac lién quan dén bao vé ngudi tiéu dung tai chinh. Cac Nguyén
tac Cap cao cua G20 vé Bao vé ngudi tiéu dung tai chinh do OECD cong b vao thang 10 nam
2011 @ dap tng mong mudn phat trién cac nguyén tic chung vé bao vé ngudi tiéu ding trong
linh vuc nay. Huéng din ctia Ngan hang Thé gidi (2012) bao gdm cac van dé cu thé lién quan
dén cac linh vuc tai chinh khac nhau nhu ngan hang, bao hiém va thi trudng chimg khoan, nhung
cling dua ra mot sb thong 16 tt ap dung cho ca ngudi tiéu dung tai chinh. D6 13 huéng din chi
tiét mang tén Thong 1é t6t vé bao vé ngudi tiéu dung tai chinh. N6 cha yéu dugc phat trién nhu
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mot cong cu dé danh gia cac ché do phap 1y va quy dinh lién quan dén viéc bao vé ngudi tiéu
dung tai chinh ctia cac qudc gia khac nhau.

Dua trén cac tai li¢u hoc thuat va quy dinh cia CDEO va Ngan hang thé gidi, cac dac diém
chinh ciia mot ché do bao vé nguoi tiéu dung tai chinh hop 1y ¢ thé dugc thé hién thong qua 5
khia canh sau day:

Khuon khé trao quyén
va giam sat 1ap phap

Ché dé bao
V€ nguoi tiéu
dung tai
chinh hep ly

Hiéu biét tai chinh

Tiét 16 va bao vé thong , : g
' § 1 XUt ¢O 3 5 Giai quyét khiéu nai
tin khach hang Do1 xtr cong bang véi quy :

nguoi tieu dung tai chinh

2.1. Khuén khé trao quyén va gidm sdt lip phdp:

Can c6 khudn kho phap 1y va quy dinh dé thiét 1ap moi truong bao vé ngudi tidu ding tai
chinh. Diéu nay s& doi hoi cac luat va quy dinh cu thé lién quan dén bao vé ngudi tiéu dung &p
dung cho céc to chirc cung cap cac dich vu tai chinh khac nhau. Ngan hang Thé gigi (2012) xéc
dinh cac bién phap phap 1y dé bao vé ngudi tiéu ding 1a muc dau tién trong cac thong 18 tét cua
minh va OECD va G20 (2011) yéu cau day phai 1a mot phan khong thé thiéu trong khudn kho
phap 1y, quy dinh va giam sat ctia mot qudc gia.

Mot khia canh khac ciia khung phép 1y va quy dinh 1a trao quyén 1ap phap dé thanh lap cac
co quan chinh pht nham dam bao rang loi ich ciia ngudi tiéu ding duoc bao vé. Theo d6, OECD
va G20 (2011) nhdn manh su can thiét ciia mot co quan giam sat dé dam bao rang cac nhiém vu
phap 1y va quy dinh dugc thuc hién. Ngan hang Thé gidi (2012) xac dinh viéc thanh 1ap cac co
quan giam sat cu thé dé bao vé nguoi tiéu ding 12 mot thanh phan chinh ctua Thong 18 tot. Diéu
nay doi hoi phai thiét 1ap cac td chure thuc thi viéc bao vé nguoi tiéu dung, c6 mot co quan giam
sat quan 1y chiu trach nhiém dam bao rang cac luat va quy dinh dugc ap dung va yéu ciu céc to
chirc khic phuc moi vi pham. Nhu vay, hai yéu td chinh cua khia canh nay la sy cong nhan cua
phap luat va su ton tai ctia cac co quan giam sat dé bao vé ngudi tiéu dung tai chinh.

» Cong nhan lap phap

Nguyén tic 1 cia Ngan hang Thé giéi (2012) khuyén nghi rang luat phap nén dua ra cac
quy dinh rd rang vé bao vé ngudi tiéu dung trong cac dich vu tai chinh. Nhimng d¢ xuat tuong tu
cling dugc dua ra trong Nguyén tic 1 cia OECD va G20 (2011) khuyén nghi viéc bao vé nguoi
tiéu dung tai chinh trd thanh mot phan khong thé thiéu ctia khuon kho phap 1y, quy dinh va giam
séat. Tai Viét Nam, bao vé ngudi tiéu ding chi yéu dua trén can ci phap Iy 12 Luat Bao vé quyén
loi nguoi tiéu ding 2010 nhung chua c6 quy dinh riéng vé bao vé ngudi tiéu ding tai chinh.
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Trong khi d6, cac luat diéu chinh linh vuc tai chinh nhu Luét cac té chic tin dung 2010, Luat
Kinh doanh bao hiém 2010, Luat Chimg khoan 2019 ¢6 quy dinh V& viéc bao vé quyén loi cua
khach hang nhung chua day du va thiéu nhimg huéng dan cu thé dé xir ly kip thoi, hiéu qua cac
khiéu nai cua nguoi tiéu dung tai chinh.

» Co quan giam sat chuyén dung

Muc 3 va 4 ctia Ngan hang Thé gidi (2012) va Nguyén tic 1 va 2 cia OECD va G20 (2011)
kéu goi dé c6 mot khudn kho gidm sat manh cin mot co quan giam sat chuyén trach dé quan Iy
céc van dé bao vé nguoi tiéu dung tai chinh. Tai Viét Nam, viéc bao vé nguoi tiéu dung hién nay
cha yéu dwa trén Luat Bao vé quyén loi ngudi tiéu dung 2010. Tuy nhién, luat khong cé cac quy
dinh tach riéng ngudi tiéu ding san pham dich vu tai chinh véi cac dbi twong nguoi tiéu ding
khac, do d6 hién nay chua c6 mot co quan chuyén trach chiu trach nhiém vé bao vé ngudi tiéu
ding tai chinh. Vi vay, viéc bao vé quyén loi nguoi tiéu ding tai chinh hién c6 lién quan dén 4
co quan gdm Ngan hang nha nudc, Bo Cong thuong, Bo Thong tin — Truyén théng va Hoi Bao
vé nguoi tiéu dung.

2.2. Tiét Ig va bdo vé thong tin

Mot thanh phan quan trong ctia cac tiéu chudn quéc té 13 yéu cau cong bd thong tin va minh
bach dé giam sy bit can xtng thong tin va hd tro nguoi tiéu ding dwa ra cac quyét dinh tai chinh
sang su6t. OECD va G20 (2011) nhan manh dén sy cong khai va minh bach, dong thoi yéu cau
mot mit cung cAp thong tin pht hop va chinh x4c cho ngudi tiéu dung, mit khac 1a bao vé dir
liéu va quyén riéng tu ciia ngudi tiéu dung. Tuong tu, Ngan hang Thé giéi (2012) bao gdm cac
van d¢é lién quan dén thong tin rd rang va khach quan vé san phim va nghiém cdm cung cip bat
ky thong tin sai I¢ch nao. Hon nira, cac td chuc cung cép dich vu tai chinh dugc yéu cau xé4c dinh
chic chin hiéu biét thyc té ciia khach hang vé san phdm va céc rai ro lién quan. Thong tin va
minh bach trong linh vuc tai chinh bao gdm thong tin dugc phd bién dén ngudi tiéu ding va thong
tin thu dugc tr nguoi tiéu dung.

> Thong tin sin pham va dich vu

Mot s6 muyc trong Ngan hang Thé gidi (2012) dé cap dén thong tin san pham va dich vu can
dugc cung cap nhu sau: mot tuyén bd ngan néu rd cac diéu khoan va diéu kién chinh bang ngon
ngit don gian (Muc 8); mot ban sao bang vin ban ciia cac diéu khoan chung va cy thé vé diéu
kién lién quan dén san pham (Khoan 9); va dao tao day du vé murc do phirc tap ctia san pham cho
nhan vién truc tiép giao dich véi khach hang (Muc 14). Nguyén tic 4 cia OECD va G20 (2011)
quy dinh rang thong tin quan trong nhu ri ro, 1gi ich va diéu khoan ctia san pham phai duoc cung
cap cho ngudi tiéu dung. N6 ciling yéu cau tit ca cac tai liéu quang cao phai chinh xé4c, d& hiéu va
khong gay hiéu 1am, va tat ca cac thong tin quan trong gitip dé dang so sanh giita cic san pham
phai duoc cung cap.

Tai Viét Nam, Luat Bao vé quyén loi nguoi tiéu dung nam 2010 da c¢6 nhitng quy dinh vé
thdng tin can cung cap cho ngudi tiéu ding noéi chung. Diéu 8 Luat nay yéu cau nguoi tiéu ding
phai dugc cung cap day du va rd rang thong tin vé t6 chirc, c nhan kinh doanh hang héa dich vu
cling nhu hang héa, dich vu ma ho mua. Bén canh do, mot sb luat lién quan dén Iinh vyc tai chinh
cling c6 nhing diéu khoan vé cung cip thong tin cho khach hang. Chang han, Luat kinh doanh
bao hiém 2010 quy dinh khi giao két hop dong bao hiém, doanh nghiép bao hiém c6 trach nhiém
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cung cap day du thong tin lién quan dén hop dong bao hiém, giai thich cac diéu kién, diéu khoan
bao hiém cho bén mua bao hiém. Doanh nghiép bao hiém c6 trach nhiém git bi mat vé thong tin
do bén mua bao hiém cung cap. Tuy nhién, ching la nhimg diéu khoan duoc quy dinh kha don
gian va khiém tén so véi sy d6 so cua ca van ban luat.
» Bao vé dir liéu

Nguyén tic 8 cia OECD va G20 (2011) yéu cdu cac to chire dich vu cung cép dich vu tai
chinh phai bao vé dir liéu va quyén riéng tu ctua ngudi tiéu dung va dua ra cac co ché vé loai dir
liéu dugc thu thap, xu ly va tiét 16 cho bén tht ba. Phan Quyén riéng tu va Bao v¢ Dir liéu (Muc
20-25) ciia Ngan hang Thé gidi (2012) bao gém céc yéu cau bao vé tinh bi mét va an toan cia
dr liéu nguoi tiéu dung, gitr thong tin cdp nhat va giam sat cac van phong va co quan dang ky tin
dung.

Tai Viét Nam, quy dinh vé bao vé théng tin ciia nguoi tiéu dung duoc thé hién ¢ Biéu 6 caa
Luat Bao vé quyén loi nguoi tiéu dung nim 2010. Nhitng quy dinh nay twong déi phd hop va bao
trum theo céc yéu cau bao vé dit liéu caa ngudi tiéu dung theo cac nguyén tic quéc té. Bo 1a viéc
quy dinh vé quyén duoc dam bao an toan vé thong tin ca nhan cua ngudi tiéu dung. Bong thoi
quy dinh trach nhiém cua t6 chic, ca nhan kinh doanh khi thu thap, st dung, chuyén giao thong
tin cua ngudi tidu dung. Ngoai ra, cac luat lién quan dén linh vuc tai chinh nhu Luat t6 chuc tin
dung 2010 ciing quy dinh t6 chic tin dung, chi nhanh ngén hang nudc ngoai phai bao dam bi mat
thong tin lién quan dén tai khoan, tién gui, tai san guri va cac giao dich cua khach hang tai to chic.
CAc to chirc tai chinh khong dugc cung cap théng tin lién quan dén tai khoan, tién guri, tai san
gui, cac giao dich caa khach hang cho cac té chire, ¢ nhan khac. Luat Kinh doanh bao hiém 2010
yéu cau doanh nghiép bao hiém c6 trach nhiém git bi mat vé théng tin do bén mua bao hiém
cung cip. Ngoai ra, quy dinh viéc xir Iy vi pham phéap luat vé bao vé thong tin ngudi tiéu
ding ciing duoc dé cap ¢ Piéu 11 Luat Bao vé quyén logi nguoi tiéu dung. Hién nay, viéc xtr Iy
hanh chinh d6i véi hanh vi vi pham vé bao vé thong tin ctia ngudi tiéu ding cu thé theo quy dinh
tai Didu 46 Nghi dinh 98/2020/ND-CP. Nghi dinh quy dinh khé rd rang cac hanh vi vi pham va
mirc phat tién phai chiu. Hon nita, trong trudng hop nhimg hanh vi vi pham vé bao vé thong tin
nguoi tiéu ding gy hau qua nghiém trong, c¢6 thé bi xir Iy hinh sy theo B luat Hinh sy nim
2015.

2.3. Doi xir cong bang véi ngwoi tiéu ding tai chinh

Dé theo dudi cac muc tiéu thuong mai, cac td chirc tai chinh nén hanh dong trung thuc va
cong bang khi thu hiit nguoi tiéu dung dé dam bao rang cac hanh vi gian 1an khong dugc sir dung
trong qua trinh kinh doanh. Ngoai viéc dam bao rang ngudi tiéu ding tai chinh duoc d6i xtr cong
bang, can c6 quy dinh nghiém cam vé cac hanh vi gian 1an vi t6 chtic cung cip dich vu tai chinh
¢6 xu huéng lam dung cac k& hé trong ché d6 quan 1y (Mayer va cong su 2014). Ca OECD va
G20 (2011) va Ngan hang Thé gidi (2012) déu c6 cac hudng dan nhan manh viéc ddi xir binh
dang va cong bang véi ngudi tidu ding va bao vé tai san ctia ngudi tiéu dung chéng lai gian 1an
va lam dung. Nguyén tac 7 cia OECD va G20 (2011), co6 tén Bao v¢ tai san ciia nguoi tiéu dung
chéng lai gian 1an va lam dung khang dinh rang phai c6 thong tin lién quan, co ché kiém soét dé
bao vé tai san cua ngudi tiéu dung chdng lai gian 1an va sir dung sai muc dich. Twong ty, Ngan
hang Thé gidi (2012) c6 nhitng chi dan rd rang vé d6i xir cong bang véi nguoi tiéu ding nhu cdm
cac hanh vi ban hang gian 1an (Muc 10), thong bao cho khach hang vé bat ky thay ddi nao trong
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phi va 1€ phi (Muc 16) va cAm céc td chuc tai chinh st dung cac thu doan thu hdi va doi ng lam
dung (Khoan 19).

Tai Viét Nam, da s céc luat tir Luat Bao vé quyén loi ngudi tiéu dung ap dung chung cho
dén cac luat thudc linh vuc tai chinh déu c6 nhimg quy dinh vé noi dung nay. Luat Bao vé quyén
loi ngudi tiéu dung ndm 2010 cam td chirc, cd nhan kinh doanh hang héa, dich vu lira déi hoic
gay nham lan cho ngudi tidu dung théng qua hoat dong quang cdo hoac che giau, cung cap théng
tin khong day du, sai léch, khong chinh xac (Piéu 10). Piéu khoan nay duong nhién ap dung
chung cho tit ca nguoi tiéu ding ké ca ngudi tiéu dung tai chinh. Didu 12 Luat ching khoan 2019
quy dinh vé cac hanh vi bi nghiém cdm trong hoat dong vé chitng khoan va thi trudong ching
khoén. Chang han nhu cong b thdng tin sai su that gay hiéu nham 1am anh huong nghiém trong
dén hoat dong dau tu chirng khoan va cung cap dich vy vé chang khoan. Ngoai ra, nghiém cam
cac hanh vi thao ting gié ca trén thi truong chiing khoan va lira dao, chiém doat tai san caa khach
hang. Luat kinh doanh bao hiém 2010 quy dinh vé viéc nghiém cam Lira déi, che dau théng tin,
lam anh huong dén quyét dinh giao két hop ddng bao hiém hozc 1am tén hai d&én quyén va loi ich
hop phap cua bén mua bao hiém, nguoi duoc bao hiém, ngudi thu huong hodc doanh nghiép bao
hiém.

2.4. Gidi quyét khiéu nai

Cén c6 cac co ché hiru hiéu va hiéu qua dé giai quyét cac khiéu nai va tranh chip giita nguoi
tiéu dung va t6 chirc cung cap dich vu. Mic di ngudi tiéu ding c6 quyén ra tda trong trudng hop
vi pham phép luat, nhung viéc tham gia vao cac vu kién tung véi cac tap doan 16n khong phai 1a
mot lua chon kha thi cho ngudi tiéu dung vi thudng rat phién phirc, ton kém va ganh nang rat 16n
khong tuong xung (Harvey va Parry, 1992). Vi nguoi tiéu ding ngan ngai tim kiém cong 1y néu
viéc giai quyét phirc tap va ton kém, nén cac cach khiéu nai va giai quyét khiéu nai phai hop 1y,
thuén tién va hiéu qua (Rutledge, 2010). C6 hai cach dé giai quyét tranh chap hiéu qua lién quan
dén cac khiéu nai ctia nguoi tiéu ding tai chinh: thi nhat 1a ndi bd ¢ cip t6 chirc va thi hai 1a giai
quyét tor mot co quan doc 1ap bén ngoai (Cartwright 2004). Ca OECD va G20 (2011) va Ngan
hang Thé gidi (2012) déu yéu cau phai c6 mot co ché giai quyét tranh chip hop 1y va hiéu qua.
Ngan hang Thé gidi (2012) yéu cau cac t6 chiic tai chinh phai c6 quy trinh 1 rang dé xir 1y cac
khiéu nai cia khach hang va cung cap kha ning tiép can cac co ché giai quyét tranh chap cong
cong hi¢u qua.

Vi hau hét cac khiéu nai déu lién quan dén san phém, nén c6 mdt bo phan ndi bd trong to
chire cung cap dich dich vu phu trach xtr 1y truc tiép s& 1a mot thuan loi trong qua trinh giai quyét
vi d3 co tat ca cac thong tin can thiét. Nguyén tac 9 cia OECD va G20 (2011) khuyén nghi rang
céc t6 chirc cung cap dich vu tai chinh phai c¢6 cac thu tuc va co ché rd rang dé xir 1y cac khiéu
nai ndi bo, minh bach va dé dang tiép can ddi voi nguoi tiéu dung. Twong tu, Khoan 25 ctia Ngan
hang Thé gi6i (2012) quy dinh rang cac t6 chtc tai chinh phai c6 dau mdi lién hé duge chi dinh
va céc thi tuc rd rang dé xir 1y cac khiéu nai va xdy dung cac chinh sach va thong 1¢ giai quyét
tranh chép noi bo.

Nguyén tic 9 ciia OECD va G20 (2011) chi rd rang phai c6 mot hé théng giai quyét tranh
chap véi chi phi tiép can twong dbi thap va hiéu qua nham giai quyét van dé bao vé nguoi tiéu
dung. Ngan hang Thé gi6i (2012) (Nguyén tic 26 va 27) yéu cau duoc tiép can véi mot co ché
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giai quyét tranh chap hiéu qua va hop 1y bang cach thiét 1ap mot t6 chirc doc 1ap va khong thién
Vi, ch’fmg han nhu mot thanh tra tai chinh.

Tai Viét Nam, Luat bao v¢ nguoi tiéu dung 2010 c6 quy dinh vé khiéu nai noi bo va xir ly
tranh chap ddi véi phuong thirc giai quyét tranh chap 1a thuwong luong. Tuy nhién, Luat nay chi
dua ra quy dinh vé viéc to chirc, ¢ nhan kinh doanh hang hoa, dich vu c6 trach nhiém tiép nhan,
tién hanh thuong luong véi ngudi tiéu dung trong thoi han khong quéa 07 ngay lam viéc (Piéu
31). Trong khi d6, huéng dan cu thé vé quy trinh hay cach thirc ma té chic can thiét 1ap dé giai
quyét tranh chap véi khach hang thi luat con bo ngo. Luat kinh doanh bao hiém 2010 quy dinh
vé viéc Khiéu nai, khai kién vé quyét dinh xir phat vi pham hanh chinh d6i véi linh vuc kinh
doanh bao hiém. Theo quy dinh nay ngudi mua bao hiém cé quyén khiéu nai véi co quan nha
nuéc ¢ tham quyén hoic khai kién tai Toa an theo quy dinh ctua phap luat (Piéu 126). Céc luat
khac nhu Luat to chie tin dung va Luat ching khoan gan nhu khong c6 quy dinh lién quan dén
van dé nay. Thay vao do, né duoc quy dinh & cap thap hon ludt d6 1a cac quyét dinh hoic théng
tu dugc ban hanh boi co quan quan 1y nhu Ngan hang nha nudc hoac Bo cong thuong.

2.5. Hiéu biét tai chinh

T6 chuc hop tac va phat trién kinh té (OECD, 2012), dinh nghia “Hiéu biét tai chinh”
(financial literacy) 1a tong hop nhén thirc, kién thirc, k§ ning, thai do va hanh vi tai chinh can
thiét dé c6 thé dua ra dugc céc quyét dinh an toan va cudi cung dat dugc lgi ich vé tai chinh.
Ngudi tiéu dung cé su hiéu biét nhat dinh vé tai chinh 12 mot diéu cuc ky quan trong. Béi vi, ngay
ca khi thong tin duoc cac nha dich vu tai chinh cung cip nhung ngudi tiéu dung khong thé hiéu
va tan dung nhitng thong tin d6 thi nd ciing s& tré nén vo gia tri. Céc tai lidu vé tai chinh hanh vi
cho thiy rang nguoi tiéu ding c6 thé thiéu hiéu biét, khong quan tim hodc khong ¢ kha nang sir
dung thong tin c¢6 san cho ho (Micklitz va cong su, 2010). Do do, ngudi tiéu dung can phai co
dﬁy du kién thirc va nhén thac vé tai chinh duoc thuc hién thong qua cac kénh thuén tién theo
cach don gian va dé hiéu. Diéu nay gitip cho nguoi tiéu dung c6 thé hiéu va st dung thong tin
dugc cung cap dé dat duoc két qua tai chinh tot nhat (Huston, 2010). OECD va G20 (2011) yéu
cau cung cap thong tin va gido duc tai chinh trén dién rong cho nguoi tiéu dung. Twong tw, Ngan
hang Thé gidi (2012) xac dinh cac thong 1é t6t dudi tiéu dé hicu biét vé tai chinh va trao quyén
cho nguoi tiéu ding, bao gdm viée phat trién cac chwong trinh cung cip gido duc tai chinh va
nang cao trinh d hiéu biét ciia nguoi dan. Cac nguyén tac ndy khuyén nghi can lam cho ngudi
tiéu dung dé dang tiép can kién thic vé tai chinh thong qua cac kénh thuan tién va dugc trinh bay
duéi dang don gian dé nguoi tiéu dung hiéu duoc.

Hién nay tai Viét Nam, khong c6 quy dinh ndo trong ludt dinh dé cip dén van dé hiéu biét
vé tai chinh. Ngoai ra, cac cling chua c6 co quan, t6 chitc ndo chiu trach nhiém hd trg hay tu van
vé hiéu biét tai chinh cho nguoi tiéu dung. Trong chuong trinh gido duc pho thong khong c6 mon
hoc lién quan dén quan 1y tai chinh. Chi c6 nhitng ngudi hoc dai hoc khdi nganh kinh té c6 co
hoi tiép can van dé nay thong qua chuong trinh dao tao.

3. Panh gia khung phap ly bdo vé ngudi tiéu dung tai chinh ¢ Viét Nam

Xét vé khung phép 1y bao vé ngudi tiéu dung tai chinh tai Viét Nam dua trén cac nguyén
tac qudc té do OECD va Ngan hang thé gidi ban hanh, thi co s¢ phap 1y nhin chung di duoc hinh
thanh, tuy nhién van ton tai nhirng han ché:
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- Thir nhat, thiéu diéu luat chuyén biét vé bao vé ngudi tiéu dung tai chinh. Nha nuéc da
ban hanh Luat Bao vé ngudi tiéu dung 2010 ap dung chung cho tit ca nguoi tiéu diung bao gom
ca tiéu dung tai chinh. Ngoai ra, Ludt cac td chue tin dung 2010, Luat kinh doanh bao hiém 2010,
Luat chtng khoan 2019 ciing ¢ nhitng quy dinh lién quan dén viéc bao vé nguoi tiéu ding trong
linh vyc tai chinh. Tuy nhién, Viét Nam chua c6 luat riéng vé bao vé ngudi tiéu dung tai chinh
trong khi san pham tai chinh mang tinh chat dic thu khac biét so voi nhimng san pham thong
thuong khac. Pong thoi, luat diéu chinh cac linh vuc vé ngan hang, ching khoan va kinh doanh
bao hiém c6 quy dinh vé viéc bao vé quyén loi ctia khach hang nhung chua diy du va thiéu nhiing
hudng dan cy thé xu 1y kip thoi, hiéu qua cac khiéu nai ctia ngudi tiéu dung tai chinh.

- Thir hai, thiéu co quan giam sat chuyén dung phu trach cac van dé lién quan dén bao vé
ngudi tidu ding tai chinh ma dang duoc bdn co quan thude cac bd nganh chiu trach nhiém. Tuy
nhién, cac co quan nay déu chua c6 bo phan chuyén mén ciing nhu cac quy trinh quan ly cu thé
dé thuc hién nhiém vu bao vé nguoi tiéu dung tai chinh. Ngoai ra, co ché phdi hop gitra cac co
quan trén ciing chua rd rang va thiéu rang budc vi vay viéc xu 1y cac xung dot loi ich xay ra khi
st dung cac san pham dich vu tai chinh chwa hiéu qua va déng bo. Viéc giam séat con non yéu da
lam giam muc d6 thyc thi luat phap vé bao vé ngudi tiéu dung tai chinh tai Viét Nam. Biéu nay
c6 thé d& dang nhan thiy trong viéc bao vé thong tin ngudi tiéu dung néi chung va ngudi tiéu
dung tai chinh néi riéng con kha yéu kém. D6 1a tinh trang ngudi tiéu dung bi quay rdi bai cac
cudc dién thoai quang céo tir bén thir ba ma ho chua tirng giao dich. Theo ngudn tir Bo thong tin
va truyén théng sb thué bao phat tan cudc goi rac quay rdi nguoi tiéu dung di bi ngan chan chi
trong thang 9-2020 di 1a 16.300. Mic du, da c6 nhimg quy dinh vé xtr phat véi hanh vi nay,
nhung viéc quay rdi ngudi tiéu ding van chua dimng lai va c6 thém nhiéu chiéu thic méi tir cac
doanh nghiép muén quang c&o. Boi vi, diém mau chdt 1a cac doanh nghiép nay duoc cung cap
ngudn dit liéu nguoi tiéu dung nhu thé nao thi chua duoc xtr 1y va truy dén cing béi co quan
giam sét.

- Thir ba, mirc d6 hiéu biét vé tai chinh caa nguoi dan con thap. Dé co duoc sy hiéu biét tai
chinh can phai trai qua qua trinh gido duc. Tuy nhién, cho dén nay, Viét Nam van luén 1a nudc
c6 muc do hiéu biét tai chinh ciia ngudi dan thap so véi cac nude khac trong khu vuc, ty 18 nay
con thap hon nita d6i v6i viing cao, ving sau viing xa. Nguyén nhan 1a do diéu kién giao duc thap
va chua cha trong linh vuc tai chinh. Viéc thiéu hiéu biét tai chinh dan dén ty 18 nguoi tiép can
dich vu tai chinh caa Viét Nam rat thap (theo WB, Viét Nam chi ¢ 31% ngudi dan c6 tai khoan
tai to chic tin dung, va vai viing ndng thon, viing sau ving xa ty & nay chi 27%). Viét Nam ding
103/144 vé& mirc d6 san c6 vé dich vu tai chinh trong Bao cao canh tranh toan ciu 2015 - 2016
cuia Dién dan kinh té thé gi¢i (World Economic Forum - WEF).

4. Khuyén nghi

- Nguoi tiéu dung tai chinh sir dung cac san pham tai chinh mang tinh chat dic thu voi su
phtrc tap va da dang ma khong gidng bat cir san pham nao khac. Cung véi su phat trién manh mé
ctia khoa hoc cong nghé, san pham tai chinh ngay cang trd nén phd bién va dé dang tiép can hon
v6i ngudi ding. Ciing chinh vi diéu nay kéo theo nhiéu riii ro ma ho phai d6i mat nhu: rui ro vé
san pham, cong nghé, tiép thi, gian 1an va ban hang khi murc d6 hiéu biét vé tai chinh cua nguoi
dan van con thap. Vi vdy, néu chi co diéu luat bao vé ngudi tiéu dung dung chung cho tt ca
ngudi tiéu dung thi mirc d6 va pham vi diéu chinh ddi v6i nguoi tiéu dung tai chinh s& thap va
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thiéu tinh cu thé. Do d6, nhiéu nudce trén thé gidi da xay dung luat ri€éng, chuyén biét danh cho
linh vyc nay. DPdi v6i Viet Nam, co6 thé tham khao theo cach phé bién duge thuc hién trén thé
gidi d6 1a cac quy dinh bao vé ngudi tiéu ding tai chinh ndm trong cac quy dinh hoac luat chung
vé tai chinh va ngan hang. Piéu ndy 1a kha thi vi hién nay Viét Nam da c6 cac luat lién quan dén
cac linh vuc nay nhu luét to chirc tin dung, luat ching khoan, luat kinh doanh bao hiém chi 1a
mirc d0 quy dinh vé bao vé khach hang con so sai va thiéu cu thé. Do d6, nha nudc c6 thé can
nhic bo sung cac quy dinh vé bao vé ngudi tiéu ding tai chinh vao céc luat nay maot cach chi tiét
va cd sy tham chiéu rd rang.

- Co quan chuyén trach giam sat viéc bao vé nguoi tiéu ding tai chinh 1a can thiét dé dam
bao tinh thyc thi caa phap luat & mic @6 cao nhat. Hon nita, c¢6 co quan dau méi s& gilip cho viéc
phdi hop giita cac bo nganh tro nén dong bo va hiéu qua. Viét Nam hién c¢6 4 don vi chiu trach
nhiém trong van dé nay nén c6 dic diém cia “Mo hinh quan Iy chia s¢” (Shared Financial Sector
and General Consumer Pro- tection Authority Model) theo WB, 2018. Pay la m6 hinh mot hoac
mot s6 co quan quan 1y trong linh vuc tai chinh va mot hoic mot s6 co quan bao vé nguoi tidu
ding ndi chung ciing chia sé trach nhiém giam sat van dé bao vé ngudi tiéu ding tai chinh. Day
khong phai 1a mot mé hinh phé bién khi chi chiém 8% trong sé 124 nude duoc khao sat. C6 thé
thdy vi nhitng bat cap trén nén khong c6 nhiéu nuéc lya chon mé hinh nay. Mé hinh duoc st
dung phd bién hon ca 1a md hinh “Co quan quan ly tai chinh lién khu vuc hop nhéat” (Integrated
Sectoral Financial Sector Authority Model) véi 45% qudc gia trong khao sat. Theo mé hinh nay,
trach nhiém giam sat van dé bao vé nguoi tiéu dung tai chinh thuoc vé mét sb co quan quan ly
trong linh vuc tai chinh. Mdi co quan chiu trach nhiém quan ly tat ca cac mat caa mot loai hinh
t6 chtrc cung cap dich vu tai chinh nhét dinh. Bai vi cac co quan nay c6 chuyén mon trong linh
vuc tai chinh, do d6 viéc viéc gidm sat bao vé nguoi tiéu dung tai chinh sé hiéu qua va Viét Nam
c6 thé tham khao mé hinh nay dé xay dung hoat dong giam sat pha hop.

- Thi truong tai chinh ngay cang duoc mo rong va phat trién manh mé & Viét Nam. Khi nén
kinh té m& cira, cac san pham tai chinh s& ngay mot da dang va phirc tap, két hop véi thu nhap
ctia ngudi dan ngay cang tang lam cho van dé nang cao kién thic tai chinh ngay cang cap thiét.
Viéc dao tao kién thure tai chinh cho nguoi dan 1a mot qué trinh 1au dai va can sy dau tu bai ban.
Bén canh viéc tiép tuc mo cac hdi nghi, thao luén tuyén truyén vé kién thure tai chinh tai cac vung
mién trong ca nudc, cac truong dai hoc, cac co quan ban nganh lién quan can tiép tuc thuc déy
phé cép kién thirc tai chinh t6i cong dong. Kién thirc tai chinh kha phirc tap do d6 can phai dugc
thyc hién thong qua cac kénh ma ngudi dan dé dang tiép can va d& hiéu. Cac kénh phd cap kién
thirc tai chinh c6 thé st dung hiéu quéa nhu: truyén hinh, t6 chirc 16p hoc tai dia phuong... véi cac
cha dé do chuyén gia tai chinh truyén dat. C6 nhu vay, méi thu hat duoc ngudi dan tham gia dé
nang cao sy hiéu biét nham tang ty 18 nguoi dan tiép can véi cac dich vu tai chinh.

Két luin

Bao vé ngudi tiéu dung tai chinh khong don thuan chi 13 bao vé ca nhan ngudi tiéu dung
ma con ¢6 ¥ nghia sau sic ddi voi sy on dinh va phat trién thi truong tai chinh. Dé viéc bao vé
ngudi tiéu dung tai chinh hiéu qua trude tién can mot khuon kho phap 1y viing chéic va toan dién.
bay la diéu kién can thiét dé mo rong sy tiép can va su dung cac dich vu tai chinh, mang lai lgi
ich thiét thuc cho nguoi tiéu dung, tao diéu kién cho ho c6 diy du thong tin dé dwa ra quyét dinh
t6t nhat. Viét Nam hién nay nén tang phap 1y vé linh vuc ndy con nhiéu han ché. Tuy nhién,
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nguyén tic va théng 18 qudc té lién quan dén bao vé nguoi tiéu dung tai chinh khé rd rang va day
du. D6 ¢6 thé xem 1a diéu kién thuan loi dé Viét Nam c6 thé tham khao va ap dung vao viéc bao
v€ nguoi ti€u dung tai chinh hiéu qua. Chi khi nguoi tiéu dung tai chinh dugc bao vé an toan thi
m&i c6 niém tin vao khu vuc tai chinh, déng gép vao su phat trién 1anh manh, bén vimng cta thi
truong tai chinh.
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VAN DUNG KINH NGHIEM QUOC TE TRONG XAY DUNG KHUNG KHO PHAP LY
BAO VE NGUOI TIEU DUNG TAI CHINH TAI VIET NAM

ThS Dang Chi Tho® - TUU of Vietnam

Tém tit:

Vin dé bao vé ngueoi tiéu ding tai chinh (Financial Consumer Protection - FCP) ngay nay
dwge nhdc dén nhw mét van dé thuc sw thiét thue, quan trong voi hé thé'ng tai chinh quéc gia.
Vin dé nay dwoc nhiéu quoc gia danh gid la mét phan cia cdu tric tai chinh va ting cuwong hé
thong quan 1y, gidm sdt tai chinh nham hwdng t6i xdy dung mét cdu triic tai chinh manh mé, on
dinh ldu dai nhing tai Viét Nam lai van chwa dwoc quan tam ding mire. Nghién citu ndy sé dé
cdp dén bao vé nguoi tiéu dung dich vu tai chinh trén cac goc do: (i) Vi tri, tam anh huwong, tai
sao FCP lai quan trong va cé y nghia doi véi nén kinh té - tai chinh ciia cdc quéc gia; (i) Kinh
nghiém quoc té vé FCP; (iii) Thuc tién FCP tai Viét Nam; va (iv) Mot sé dé xudt cho Viét Nam
lién quan dén FCP.

Abstract

Financial Consumer Protection (FCP) is now believed to be a really practical and
important issue for the national financial system. Many countries have considered FCP as part
of the financial structure and strengthening the financial management and supervision system in
order to build a sound and stable long-term financial structure. However, in Vietnam, FCP has
not yet drawn much attention. This study will deal into consumer protection of financial services
from the following angles: (i) its roles and impacts, and why FCP is important and meaningful
to the economy and financial system of a country; (ii) International experience in FCP; (iii) FCP
Practices in Vietnam; and (iv) Some proposals for Vietnam related to FCP.

Keywords: Financial Consumer Protection, the national financial system, the financial
structure, the economy and financial system

Béo v€ nguoi tiéu dung dich vu tai chinh (FCP - Financial Consumer Protection) dat ra quy
dinh rd rang vé hanh vi ctia cac dinh ché tai chinh ddi véi ngudi tidu dung dich vu tai chinh 1a
khach hang c4 nhan, nham dam bao rang nguoi tiéu dung: (i) Nhan duoc thong tin da dé gitip ho
dua ra quyét dinh tai chinh, (ii) Tranh rui ro bi ddi xtr khong cong bang hay lira ddo va (iii) Co
co ché giai quyét khiéu nai, tranh chdp. Nhiéu phén tich gin day cho rang phan 16n ngudn goc
khiing hoang tai chinh 1a do hodc van dé bao vé ngudi tidu dung va su thiéu hut nhan thirc vé tai
chinh khién cac ho gia dinh dua ra cac quyét dinh vé tai chinh khong pht hgp hoic do thong tin
sai lac va quan ly, gidam sat thi truong 1ong 1éo. .. Nhu vay van dé bao vé ngudi tiéu dung tai chinh
lai dugc nhic dén nhu mot van dé thuc su thiét thuc va ding véi tam quan trong cuia no6 voi hé
thdng tai chinh ctia mdi qudc gia.

2 ThoDC@dhcd.edu.vn, ThoDC@nfsc.gov.vn
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1. Vi tri, tAm anh hwéng va tai sao bao vé nguoi tiéu dung tai chinh lai quan trong va c6 y
nghia ddi véi nén kinh té - tai chinh ciia cic qudc gia

Céc bai hoc dugc rit ra trong nhitng ndm gan ddy nham cai cach quy dinh khu vyc tai chinh
trong bdi canh khung hoang tai chinh va suy thoai kinh té toan cau ghi nhan ring bao vé ngudi
tiéu dung dich vu tai chinh (bao gom ca viéc gido duc nang cao hiéu biét tai chinh) 1a quan trong
v6i hé thdng tai chinh qudc gia; 1a mot phan cta cau tric tai chinh va tang cuong hé théng quan
ly, giam sat tai chinh nham hudéng téi xay dung mot cau tric tai chinh manh mé, 6n dinh lau dai.
Hoach dinh chinh sach can huéng dén tap trung vao nhiing rui ro quan trong nhat va lap ké hoach
chi tiét trong cac bién phap bao vé ngudi tiéu dung twong tng voi su phét trién cta timg thi truong
va nang luc quan ly va gidm sét.

Céc nghién ciru, khao sat cia World Bank, OECD, va thuc tién tir nhiéu quéc gia qua thoi
gian nhitng nam 2008-2009 cho dén nay 1a 2020-2021 phan anh rd rang nhiéu han ché trong xiy
dung va thuc thi FCP di anh hudng dén nhiéu nhom qudc gia. Cu thé 1a: (i) Véi cdc nude phat
trién, FCP con chua thuc su tot da khién cac ho gia dinh dé bj ton thuong véi cac thong 1€ bat
cong bang nén ho dé bi lam dung boi dinh ché tai chinh ciing d& bi roi vao biy gian lan va lira
dao tai chinh; (il) Véi cdc nuede méi néi: ting truong nhanh trong khu vuc tai chinh, ngudn thu
nhap, c6 nhidu san pham tai chinh phirc tap chao ban cho cong chiing...nhung céng chung con
thiéu kién thirc va kinh nghiém st dung cac san pham tai chinh phirc tap khién ho khong udc dinh
duogc rui ro dich vy tai chinh minh dang st dung; (iii) Voi cac nuoc dang phat trién dc biét 1a
tai cac nudc da chuyén tir nén ké hoach tap trung sang nén kinh té thi truong va & cac nudc co
thu nhap thap dang noi Ién thi do van d& FCP van con trong giai doan so khdi nén nguoi tiéu
dung da s6 khdng c6 nhiéu kién thuc thiét yéu vé tai chinh, cdng tac bao vé ngudi tiéu ding lai
con nhiéu yéu kém nén rui ro cang ting. Vi thé FCP di va dang trd thanh mot diéu kién tién quyét
cho su lanh manh, on dinh va tinh canh tranh ctia céc thi truong tai chinh.

Qua dé, co thé rit ra két luan bao vé nguoi tiéu dung tai chinh quan trong va c6 y nghia dbi
v6i nén kinh té - tai chinh ctia cac qudc gia boi vi khi sy tin tuong cta ngudi tiéu ding tai chinh
tang 1én s& gép phan: (i) Khuyén khich hinh thanh hé théng tai chinh on dinh, ting truéng, hiéu
qua va doi méi trong thoi gian dai; (ii) Gop phan gidi quyét mét that bai dién hinh cia thi truong,
do la van dé mdt can xirng théng tin; (iii) Phat huy tinh minh bach, canh tranh, hiéu qua va dé
sdu cia thi trwong tai chinh ban 1é; (iv) Pam bdo mét san choi binh dang va tranh sy phdn mdnh
cua thi truong, chu nghia bao ho va phan biét doi xir.

2. Kinh nghiém qudc té vé bao vé nguoi tiéu dung tai chinh
2.1. Khuén khé phdp Iy bdo vé ngwoi tiéu ding tai chinh

Tir sau ndm giai doan xay ra khiing khoang tai chinh 2008-2009 dén nay, nhiéu nudc da tap
trung vao viéc tang cudng khudn kho phap 1y dé bao vé nguoi tiéu dung tai chinh. Nhin chung, c6
hai cach tiép can dé giai quyét cac van dé cu thé lién quan dén viéc sir dung cac san pham va dich
vu tai chinh, gém: (i) Pua cac quy dinh cu thé vé céc san phém va dich vu tai chinh vao Luat bao
v€ ngudi tiéu dung ndi chung; (ii) Ban hanh mot dao luat riéng dé giai quyét van dé bao vé nguoi
tiéu dung tai chinh. Ngan hang thé gioi da khao sat va thong ké tir 109 nén kinh té (giai doan 2010-
2013) vé xu hudng xay dung va hinh thanh khuén kh phép 1y bao vé ngudi tiéu ding tai chinh
nham 1am rd cu tric phap 1y phtic tap voi nhiéu luat va quy dinh ¢ thé dan dén tao khoang cach,
chdng chéo hoic xung dot giita cac quy dinh ra sao. Két qua cho thiy xu thé chinh yéu 1a cic nén
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kinh té sir dung cac quy dinh ban hanh theo cac Luat vé tai chinh dé x4y dung nén khung phap 1y bao
vé& nguoi tidu dung tai chinh. cy thé 1a néu nhu nam 2010 ¢6 96 nudce (chiém 88% mau khao sat) sir
dung cac quy dinh ban hanh theo cac Luat vé tai chinh dé xay dyng nén khung phép 1y bao vé nguoi
tiéu dung tai chinh thi con sd nay da ting 1én 103 vao nam 2013 (chiém 94% mau khao sat).

Diéu tra quy mé toan cau ndi dung bao vé va van dé nang cao hiéu biét tai chinh cho nguoi
tiéu dung tai chinh duoc W.B thuc hién cho thiy 3 cach tiép can pho bién véi cac quy dinh bao
v€ nguoi ti€u dung tai chinh ma cu thé 1a Luat bao vé nguoi tiéu dung co6 3 loai: (1) Luat bao vé
nguoi ti€u dung noi chung, (ii) Luat bao v¢ nguoi ti€u dung cac dich vu tai chinh va (iii) Cac quy
dinh trong khuon khé bao vé ngudi tiéu dung linh vuc tai chinh. Két qua khao sat nam 2013 véi 114
nén kinh té: 33% s qudc gia di c6 tat ca ba loai Luat vira néu, 50% cac qudc gia di co phap luat
bao v¢ nguoi ti€u dung hodc chung hoac riéng (16 rang ting linh vuc) va cac quy dinh trong khuon
kho phép 1y vé bao vé ngudi tiéu dung tai chinh.

DPén nam 2018, W.B khao sat 124 qudc gia vé khung phap 1y vé bao vé ngudi tiéu dung tai
chinh, két qua cac tiép can van khong co gi thay ddi dang ké vé tiép can phd bién voi cac quy
dinh bao vé nguoi tiéu dung tai chinh so v&i hdi nam 2013. Xu thé cac qudc gia c6 thi trudng tai
chinh phat trién, c6 thu nhap cao va trung binh cao dap tng duoc vé khudn kho phap 1y riéng cho
FCP; cac qudc gia co cac quy dinh chung vé bao vé ngudi tiéu dung noéi chung va tham chiéu cho
ngudi tiéu dung trong linh vuc tai chinh phd bién & cac qudc gia ¢ thu nhdp trung binh va thu
nhap thip; it qudc gia khong c6 ca ludt vé bao vé ngudi tidu ding néi chung thuong & cac qudc
gia c¢6 thu nhap thap. Cu thé: chi ¢6 26 qudc gia c6 nhing luat riéng biét, doc 1ap vé bao vé ngudi
tiéu dung tai chinh; tiép dén 1a 42 qubc gia co luat bao vé ngudi tiéu dung chung trong do6 ¢o
nhitng tham chiéu rd rang cho nguoi tiéu dung trong linh vuc tai chinh; phd bién nhét 1a 94 nén
kinh té ¢ cac quy dinh bao vé ngudi tiéu dung tai chinh nam trong cac quy dinh hodc luat chung
vé tai chinh va ngan hang.

2.2. Té chirc thiét ché bio vé nguwoi tiéu ding tai chinh

Cau truc giam sat tai chinh khdc nhau giita cdac quoc gia co lién hé toi sw sap xép thé
ché (hién tai) bao vé nguoi tieu dung va giam sdt cdac khu vwc tai chinh

Theo cac nguyén tic cia G20 vé bao vé ngudi tiéu ding tai chinh cho thay cac qubc gia
can ¢é co quan giam sdt (chuyén biét hodc khéng chuyén) cé trach nhiém bdo vé ngueoi tiéu ding
tai chinh, theo d6 co quan nay can phai c6 thAm quyén can thiét dé hoan thanh nhiém vu (cy thé
Ia hoat dong doc lap va quyén han dz‘?ly du; du nguén luc va c6 nang lyc; khung thyc thi dugc xac
dinh va minh bach; trach nhiém rd rang va khach quan dugc xac dinh cu thé va quan 1y thich
hop).

Theo bao céo “Cac thong 18 tot vé bao vé ngudi tiéu dung tai chinh” do ngan hang thé gisi
cong b6 vao thang 6 nam 2012, ndi dung duogc nhan manh 13 cac thiét ché can duoc dua ra dé
dam bao su thuc thi toan dién, khach quan, kip thdi va cong bang ctia cac quy tic, quy dinh cua
Luat. Cling theo mdt diéu tra quy mo toan cau thuc hién nam 2013 cta td chirc nay ddi voi 114
nén kinh té vé ndi dung gido duc va bao vé ngudi tiéu ding tai chinh ciing cho thiy gidm sdt bdo
dam an todn va gidm sdt bao vé nguwoi tiéu dimg cé thé dwoc ddt & cdc co quan riéng biét hodc
dat trong mot t6 chirc duy nhat (két qua diéu tra ghi nhan 26% cac nén kinh té cho biét trach
nhiém bao v€ nguoi ti€u dung tai chinh dugc chia sé gitra cadc co quan bao v¢ nguoi ti€u dung noi
chung va ngudi tiéu dung tai chinh, hon 50% cac nén kinh té cho biét mot s6 chirc ning bao vé
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nguoi ti€u dung tai chinh dugc thanh 1ap trong mdt don vi riéng biét cia co quan giam sat an
toan). Van dé cau triic giam sat khac nhau gitta cac qudc gia phan anh qua su sap xép hién nay
ctia cac thé ché giam sat tmg khu vuc tai chinh va bao vé ngudi tiéu dung cho thdy su da dang
trong khuon khé phép 1y di tao ra su da dang trong cu trac giam sat. Khao sat cia ngan hang
thé giéi ghi nhan két qua cau triic cac thé ché bao vé ngudi tiéu dung tai chinh ¢ hau hét cac qubc
gia 1a cAu trac phirc tap va thuong khong thich hop dé xép loai, phan loai vao mét kiéu mé hinh
hoa nao. Mot sd luong 16n cac thiét ché & qudc gia da khao sat 13 su két hop gitra mo hinh tich
hop don 1¢ (integrated single — mot co quan duy nhat chiu trach nhiém) hodc 1a mé hinh da chiéu
(multiple model) két hop v6i mé hinh bao vé ngudi tiéu dung néi chung. Trong khao sat 114 quéc
gia nim 2013, W.B nhan thay phan 16n cac nudc, cic co quan gidm sat co trach nhiém véi vén
dé bao vé ngudi tiéu dung tai chinh dugc t6 chirc nhu sau: (i) M6 hinh phd bién nhét 1a mé hinh
tich hop nhiéu co quan: dugc tim thay ¢ 53 (chiém 48%) trong s6 114 nén kinh té, trong d6 nhiéu
quy dinh lién quan dén trach nhiém bao vé nguoi tiéu dung trong linh vuc twong tng; (ii) C6 18
nén kinh té (chiém 16%) c6 co quan tich hop duy nhit va 4 nén kinh té (chiém 3%) c6 mot co
quan bao v€ nguoi ti€u dung tai chinh chuyén biét hay con goi la co quan quan ly thi truong; (iii)
Trong khoang mot phan tu ctia cic nén kinh té khao st (chiém 26%) c6 chia sé trach nhiém bao
vé€ nguoi tiéu dung tai chinh gitra bén gidm sat tai chinh va cac co quan bao v€ nguoi tiéu dung
noi chung.

Sw sdp xép thé ché bdo vé ngwoi tiéu ding cé lién hé/phin dnh viéc chon giita dwa ra
cdc quy dinh vé san pham va dich vu so véi cdc dinh ché

Dé lya chon cach thire t6 chiic co quan bao vé ngudi tiéu dung, kinh nghiém quéc té st
dung phuong phép tiép can hai chiéu (m6t chiéu 1a nghién ctru vé san pham va mot chiéu nghién
ctru vé thé ché giam sat cac bén cung cép dich vu tai chinh), theo d6 nam 2013 W.B nhan théy co
bén Iya chon rong rdi cho to chirc co quan giam sat bao vé nguoi tiéu dung tai chinh, gdm co: Lua
chon 1: tich hgp Financial Consumer Protection véi giam sat than trong (prudential supervision)
trong mot co quan duy nhét (single agency) hodc trong co quan giam sat tai chinh lién nganh (multiple
sectoral financial supervisory authorities) hién c6 & quic gia d6 (md hinh co quan tich hop duy nhat
va mo hinh tich hop da co quan, nganh). Lua chon 2: tao ra mét co quan chuyén moén riéng (tach biét
v&i co quan giam sat an toan) dé gidm sat bao vé nguoi tiéu ding tai chinh va dao dirc kinh doanh
[m6 hinh co quan chuyén biét quan ly hanh vi thi truong (Dedicated market conduct agency model -
Twin Peaks) va mo hinh co quan chuyén biét bao v¢ nguoi tiéu dung tai chinh]. Luu y: Trong ca hai
trudng hop 1 va 2, mot co quan bao vé nguoi tiéu dung néi chung chi ton tai néu né tir bo/chuyén
giao di phan cac san pham va dich vu phi tai chinh. Ly chon 3: 1a dit chiic ning bao vé ngudi tiéu
dung tai chinh trong mdt co quan bao vé nguoi tiéu dung noi chung va tap trung trong tdm vao giam
sat tai chinh chi trén khia canh giam sat bdo dam an toan lanh manh. Lwa chon 4. tich hop co quan
bao vé ngudi tiéu ding tai chinh va bao dam an toan tai chinh trong mot thé ché diéu phdi bao vé
nguoi tiéu dung noi chung.

Pén nam 2018, thyc hién khao sat 124 quéc gia, W.B nhan thiy viéc t chirc va sip xép cac
co quan quan 1y chiu trach nhiém vé bao vé nguoi tiéu dung tai chinh van rat khac nhau giita cac
qudc gia. Xu thé cho thiy, vdi cac qudc gia c6 thu nhap cao va trung binh cao thi khung phép ly
va co quan quan 1y vé bao vé ngudi tiéu dung tai chinh thudng duoc quy dinh mét cach cu thé,
rd rang nhung tai qudc gia c6 thu nhap trung binh thap hodc thap thi cac quy dinh lién quan dén
van dé nay thuong chua rd rang. Két qua tir 124 mau khao sat nhu sau: (i) Ton tai phd bién 1a
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45% mau khao sat co co quan quan 1y tai chinh lién khu vuc hop nhét c6 ca trach nhiém giam sat
van dé bao vé ngudi tiéu dung tai chinh thudc vé mot s6 co quan quan 1y trong linh vyec tai chinh;
(ii) Thap hon 14 30% mau khao sat cho thay ton tai mot co quan duy nhat chiu trach nhiém quan
Iy chung moi mat trong linh vuc tai chinh va bdo v¢ nguoi ti€u dung tai chinh chi 1a mét trong
cac chirc nang ctia co quan ndy; (iii) Thap va it phd bién 1a mé hinh quan 1y chia sé - mot hodc
mot sd co quan quan 1y trong linh vyc tai chinh va mot hodc mot s6 co quan bao vé ngudi tiéu
dung néi chung cung chia sé trach nhiém giam sat van dé bao vé nguoi tiéu dung tai chinh (8%);
mo hinh co quan bao v¢ nguoi ti€u dung chung c6 trach nhi€ém quan ly va giam sat nguoi tiéu
dung tai chinh thuéc mdt hodac mét s6 co quan co trach nhiém bao v€ nguoi ti€u dung chung cho
cac nganh nghé (9%) va md hinh co quan chuyén trach chiu trach nhiém riéng vé van dé bao vé
ngudi tiéu dung tai chinh (3% - mé hinh nay chi xuét hién & cac qudc gia c6 thu nhap cao).

Tom lai, lua chon cua cac quéc gia phu thude vao cAu tric hién c6 cta cac co quan giam sat tai
chinh, co quan bao vé tiéu ding va ban chat cta thi truong tai chinh. N6i chung 1a khéng c6 mé hinh
nao hoan hao nhét va thuong thi can tinh toi ddu hiéu cau trac thé ché giam sat bao vé nguoi tiéu
dung tai chinh boi cac co quan bao vé nguoi tiéu dung noéi chung c6 kha nang xay dung va c6 duoc
quy trinh, hé thong, co sé ha ting xr 1y cac khiéu nai vé cac san pham dich vu nhung cac co quan
dAy phan 16n khong c6 chuyén mon vé linh vuc tai chinh va nguoc lai.

2.3. Xt Iy tranh chdp va ki¢n tung (depute resolution and recourse)

Céc bén cung cap dich vu tai chinh can (tw) c6 co ché vé quy trinh va thi tuc tiép nhan va
giai quyét cac khiéu nai cua khach hang. Két qua khao sat gan nhat nim 2013 cta W.B voi 114
khu vire phap 1y cho thdy 83 khu virc phap Iy — chiém phan 16n (73%) - yéu cau cac dinh ché tai
chinh phai 4p dung quy trinh va thu tuc tai chd giai quyét cac khiéu nai ctia khach hang (s6 luong
cac qudc gia c¢6 yéu cau nhu vay ting dang ké tir 55 qudc gia vao nam 2010 1én 80 qudc gia vao
nam 2013). Néu mét to chirc tai chinh va nguoi tiéu dung khong thé giai quyét tranh chap thi ho
c6 thé chuyén sang toa an dé giai quyét, tuy nhién s& (rat) ton kém va mat thoi gian.

Ngoai ra, hé thong giai quyét tranh chép thay thé nhu thanh tra tai chinh hodc dich vu hoa
giai ¢ thé hd tro cac bén trong giai quyét tranh chap ngoai tda an twong d6i phd bién & cac qubc
gia. Két qua khao sat cho thdy 85 nén kinh té (chiém 75%) mau khao sat c6 hoat dong ciia bén
thir 3 nay 1a hinh thirc su thay thé trong co ché giai quyét tranh chap va co ché thudng song song
ton tai v6i co ché chinh thirc. Khao sat 114 nén kinh t& vao nam 2013 cho thdy 69 quéc gia c6
thanh tra tai chinh, 30 nudc c6 trung gian hodc trong tai; cé 18 nudc cé thanh tra noi chung va co
29 quéc gia khong c6 thé théng giai quyét khiéu nai. Céc quéc gia cling bao céo rﬁng thanh tra
tai chinh hodc thyc thé twong tu can dugc phan loai (vé co ché) dé thudc mot trong 3 nhom sau:
(i) céc co quan phap 1y doc 1ap; (ii) co ché giai quyét tranh chap dua trén nganh cong nghiép; (iii)
1a thyc thé hodc 14 bd phan chic ning nam trong co quan giam sat. Khao sat tai 69 nén kinh té vé
thanh tra tai chinh va céac to chirc twong tu cho thay c6 12 qudc gia ¢6 nhom (ii); 15 qudc gia c6
nhom (i); 32 qudc gia 6 nhom (iii) va 10 nude ¢ ca 3 loai trén.

3. Thue tién bio vé ngwoi tiéu dung tai chinh tai Viét Nam

Trong 6 tiéu chi dugc nhidu quéc gia ap dung dé dénh gia hoat dong bao vé nguoi tidu ding
trong linh virc tai chinh thi Viét Nam hién chi dap tng duoc 2 yéu t6 1a: c6 co quan quan 1y khiéu
nai va c6 hd tro khach hang bang duong day nong; Cac tiéu chi: phd cp cac chuong trinh vé rui
ro tiéu dung; xur ly truc tiép khiéu nai; nhan bao cao khiéu nai tir cac to chirc tai chinh va kiém
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soat chat luong phuc vu... chua ap dung tai Viét Nam. Thuc tién két cAu dan s6 va thu nhép cua
ngudi dan Viét Nam ngay nay cho thay nhu ciu sir dung dich vu tai chinh dang tang truéng dan
t&1 viéc bao vé quyén lgi nguoi ti€u dung dich vu tai chinh tré nén cép thiét va viéc hoan thién
khuon kho phéap 1y bao vé nguoi tidu dung duoc dit ra. Tuy vdy, viée bao vé quyén loi nguoi
tiéu dung tai chinh di ¢6 lién quan dén bdn co quan 1a Ngan hang Nha nudc Viét Nam, By Cong
Thuong, Bo Thong tin va Truyén thong va Hoi Bao vé ngudi tiéu dung nhung cac co quan ndy
déu chua c6 khung kho phép 1y cu thé, chua bd phan chuyén trach ciing nhu cac quy trinh quan
ly cu thé dé thuc hién nhiém vu bao vé nguoi tiéu dung tai chinh...

Thir nhit: Cdc quy dinh phdp ly

Quyén cia ngudi tiéu ding (néi chung) Viét Nam da duoc xac 1ap va quy dinh tai Luat Bao
v€ nguoi tiéu dung sb 59/2010/QH12, theo d6 B6 Cong Thuong chiu trach nhi¢m trudc Chinh
phu thyc hién quan 1y nha nude vé bao vé quyén loi ngudi tiéu dung; con & cap dia phuong co
UBND cac cap. Cac co quan ndy chua yéu tip trung quan Iy vé linh vuc tiéu dung hang héa kinh
doanh thwong mai thong thuong chr chua quan tdm nhiéu dén linh vyc tai chinh nén hoat dong
bdo v€ nguoi tiéu dung dich vu tai chinh hién nay chi dugc thuc hién bdi cac co quan chuyén
nganh mot cach don 1¢ va thiéu dong bo.

Linh viee ngdn hang: quy dinh lién quan dén van dé bao vé nguoi tiéu dung dich vu ngan
hang cac didu khoan quy dinh nam rai rc trong cac Nghi dinh cta Chinh phu, thong tu hudéng
dan cua Ngan hang Nha nude va hau hét déu chua tiép can tir goc do bao vé quyén loi cia ngudi
tiéu dung trong linh vuc ngan hang. Van con rat nhiéu van dé lién quan dén viéc loi ich cua ngudi
str dung dich vu ngan hang bi xdm pham va chua dugc cu thé hoa trong cac vin ban Luét va dudi
Luat, vi du nhu: (i) V& thé va dich vu ngan hang dién tir (Thong tu s6 35/2012/TT-NHNN), trang
bi, quan ly, van hanh va dam bao an toan hoat dong cua may giao dich tu dong (Thong tu
20/2016/TT-NHNN)... nhung nhiing bt cap lién quan dén cic san phdm dich vu nay xay ra thi
ché tai xtr 1y vi pham van con thiéu; (ii) Bao mat thong tin (Thong tu sé 29/2011/TT-NHNN,
Luat TCTD, Nghi dinh 117/2018/ND-CP...) nhung khi thong tin ctia khach hang bi 10 ra ngoai
thi phap luat ciing chua quy dinh cu thé, chi tiét cho cac trudng hop xay ra giy anh huong dén
quyén lgi hop phap cua khach hang...

Linh vuec chitng khodn: hé théng phap luat da c6 nhiéu budc tién dang ké dé xay dung
khung phap ly nham siét chat dbi vai cac vi pham, vi duy nhu trong linh vuc méi gidi, giao dich
chimg khoan... nang mirc xtr phat va tich thu 1gi nhuéan c¢6 dugc tu hanh vi vi pham. Tuy nhién
hién (i) Chua c6 van ban phap quy, quy dinh cu thé vé bao vé quyén loi nguoi tiéu dung trong
linh vuc chimg khoan ma cac quy dinh ngin ngira cac hanh vi xdAm pham quyén loi nguoi tiéu
dung nam rai rac trong Luat Chimg khoan va cac van ban dudi Luat (Nghi dinh, Thong tu...);
(ii) Hé théng phap luat chua tip trung vao viéc thuc thi, phat hién va xtr Iy vi pham nén mic du
da giam nhiéu vi pham nhung cac hién tuong nay van tdn tai kha phé bién hodc & cép do tinh vi;
(iii) Cac quyét dinh xr phat con chdm do qua trinh diéu tra kéo dai; (iv) Chua c6 cac nguyén tic
dao dtrc/hanh xtr mot cach ty nguyén trong hanh nghé moi gidi ching khoan, tu van dau tu, tu
van chtng khoan; (v) Théong tw 210/2012/TT-BTC va Théng tw 07/2016/TT-BTC quy dinh vé
hoat dong cua CTCK trong thuc hién nghiép vu tu van tai chinh (Diéu 60) nhung chwa quy dinh
chi tiét trach nhiém ciia CTCK va nhitng hanh vi bj cam...
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Linh vuc bao hiém: cac quy dinh bao v¢ nguoi tiéu dung linh vyc bao hiém m&i chi duoc
quy dinh rai rac tai mot s6 diéu ctia Luat bao vé nguoi tieu dung, Luat kinh doanh bao hiém, Bo
luat dan sy, Luat hinh sy va mot sd van ban hudng dan khac vé XUt phat vi pham....va mang tinh
chung chung va chua dugc cu thé héa trong cac van ban dudi Lut: Bén canh d6: (i) Quy dinh vé
hop ddng bao hiém con khac biét giita Luat Kinh doanh bao hiém va Bo Luat Dén su; (ii) Quy
dinh vé cong bd thong tin ciia doanh nghiép bao hiém co su bat cap vé thu tuc va thoi gian; (iii)
Bao mat thong tin ctia nguoi tiéu dung da duoc quy dinh tai Diéu 6 Luat Bao vé nguoi tiéu dung;
Diéu 19, Piéu 124 Luat Kinh doanh bao hiém nhung méi chi mang tinh chit chung chung va
chua c6 quy dinh cu thé trong trudng hop théng tin ctia ngudi tiéu dung bi 16 s& gy anh hudng
nhu thé nao t6i quyén loi hop phéap cua ho;. ..

Nhu vay co thé théy thach thuc dat ra voi viée bao vé nguoi tiéu dung dich vu tai chinh la
hién Viét Nam khong c6 hé thong phéap luat xuyén sudt va duy nhat; co ché phdi hop dong bod
trong timg truong hop gitta cic bén lién quan chua duoc quy dinh cu thé. Khi chwa c6 quy dinh
phap luat cy thé, cac bén lién quan c6 thé ky két cac bién ban ghi nhd, bién ban hop tac trong trao
db6i thong tin, tham van giira cic bén...

Thik hai: To chie thiét ché bio vé ngwoi tiéu ding tai chinh

H¢ thong céac co quan giam sat, bao vé quyén loi nguoi tieu dung da dan dugc hinh thanh,
tuy nhién bat cap ndm & mot so van de sau:

(1) Co quan Thanh tra, giam sat ngan hang (BSA) thuc hién chirc nang thanh tra hanh chinh,
thanh tra chuyén nganh va giam sat chuyén nganh vé linh vuc ngan hang nhung trong Diéu 2 cta
Quyét dinh 35/2014/QD-TTg quy dinh vé nhiém vu va quyén han caa BSA khong hé co diéu
khoan nao vé viéc bao vé ngudi tiéu ding tai chinh trong linh vuc ngan hang ma chi tp trung
vao viéc thyc hién nhi¢m vy thanh tra, gidm sat ngan hang, phong chéng rua tién;

(ii) T chtrc Bao hiém tién giri (DIV) hién nay van chua c6 dii thim quyén phap 1y dé xu Iy
cac vi pham lién quan dén quyén loi cia ngudi tidu ding trong linh vyc ngan hang. Quyén va
nghia vu ctia DIV moéi chi dimg lai & viéc theo ddi, kiém tra viéc chap hanh cac quy dinh phap
luat vé bao hiém tién gui (BHTG), tong hop, phan tich va xir Iy thong tin nham phét hién ra cac
sai pham chir khong hé dugc quy dinh c6 ché tai xur 1y vi pham nén hiéu qua khong cao.

(iii) Uy ban Chung khoan Nha nudc (SSC) c6 tham quyén thanh tra, giam sat, xt phat vi
pham hanh chinh va giai quyét khiéu nai, t6 cao trong hoat dong chimg khoan va thi truong ching
khoan theo Luat Chirng khoan 2019 va Nghi dinh 145/2016/ND-CP tuy nhién cong tac bao vé
nguoi tiéu dung linh vuc chung khoan con ton tai rat nhiéu bat cap. Vi du nhu: Han ché vé tham
quyén do SSC chi ¢6 thé moi cac d6i twong ca nhan co giao dich kha nghi dén phong van va yéu
cau ho cung cip cac ching tir, tai liéu can thiét nhung khdng cé tham quyén kiém tra noi cdt triv
tai liéu, chirng tir; SSC khong c6 quyén tiép can truc tiép tai khoan ngan hang, giao dich ngan
hang, thu tin, dién thoai ctia ddi tugng nghi van dé chimg minh hanh vi vi pham...nén nhiéu vi
pham bi bo sot.

(iv) Cuc quadn 1y, gidm sdt bao hiém - B6 Tai chinh: v&i nhiém vu va quyén han duoc quy
dinh tai Quyét dinh sé 288/QD-BTC cua Bo Tai chinh ngay 12/2/2009 thi viéc bao vé loi ich
nguoi tiéu ding bao hiém chua dugce quy dinh ma chi tap trung vao viéc giam sat va xu 1y cac
doanh nghiép bao hiém (DNBH) va viéc thong ké cac vu vi pham va xir phat vi pham lién quan
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téi bao hiém cling chua dugc Co quan nay thyc hién .Hiép hoi bao hiém Viét Nam hoat dong theo
Quyét dinh sé 34/2005/QD-BNV nén cho du Hiép hoi da xay dung 10 Quy tic tng xir (Quyét
dinh s6 002/HHBH/2008 ngay 17/01/2008) nhung do hiép hoi khong c6 thim quyén dwa ra nhiing
ché tai “nang tay” nén khong c6 tinh bat budc doanh nghiép phai tuan thi...khién tinh trang vi
pham loi ich ngudi tiéu dung van xay ra thudng xuyén. Su phdi hop cta cac co quan quan 1y nha
nudce, cac td chic xa hoi trong vi¢c bao vé€ loi ich nguoi ti€éu dung dich vu bao hiém chua duoc
quy dinh cu thé vé phuong thirc, trinh ty, thAm quyén thyc hién.

Thir ba: Co ché gidi quyét khiéu nai con nhiéu bit cip

Céc quy dinh vé co ché giai quyét cac tranh chéap trong linh vuc bao vé quyén loi cia
ngudi tiéu dung noi chung da duoc dwa ra (Piéu 30- Luat Bao vé ngudi tiéu dung; Nghi dinh sb
19/2012/ND-CP...) tuy nhién trong thuc té viéc giai quyét cac tranh chdp van con gip rat nhiéu
kho khan. Bén canh d6 do chua ¢ nhimg hudng din cu thé va chua c6 quy dinh phap 1y rd rang
trong co ché phdi hop gifra cac co quan gidm sat tai chinh c¢6 thAm quyén (nhu vé nhiém vu,
quyén hanh, trach nhiém, trinh tu, tha tuc,..) nén van dé bao vé ngudi tiéu dung dich vu tai chinh
ting linh vuc tai chinh con rit nhiéu bat cap. Cu thé:

(i) Linh viec ngdn hang: Nghi dinh s6 95/2011/ND-CP sira d6i, bd sung mot s diéu cua
Nghi dinh $6 202/2004/ND-CP vé xur phat vi pham hanh chinh trong linh vuc tién té va hoat dong
ngan hang nhung mic xir phat vi pham con kha thap, khong du st ran de, gido duc ciing nhu
ngan chin cic hanh vi vi pham phap luit dé bao vé ngudi tiéu ding va cic vin ban ndy van con
thiéu nhiéu ché tai xu 1y vi pham.

(ii) Linh vuee chirng khodn: UBCKNN khong thé tién hanh truy t6 hinh sy d6i v6i vi pham
Luat chimg khoan ma phai phdi hop vdi co quan canh sat didu tra dé xtr 1y; Dbi voi cac vi pham
lién quan dén nhiéu linh vyc tai chinh nhu chuyén von 1ong vong thong qua hé théng ngan hang
ngﬁm tao rui ro chéo can c6 co ché gidm sat, phat hién di manh véi sy phéi hop d::iy du gitra cac
bén lién quan Ngan hang Nha nudc, Bo Tai chinh, Uy ban Giam sat tai chinh Qudc gia, Uy ban
Chung khoan Nha nuéc, Co quan Cong an,..;

(iii) Linh viee bao hiém: khi c6 tranh chdp xay ra nguoi tiéu dung dich vu bao hiém lai
khong tim thiy cac quy dinh chi tiét vé quy trinh, tha tuc d¢ khiéu nai Ién cac co quan quén 1y,
hiép hoi bao hiém Viét Nam hodc cac trung tim trong tai. Giai quyét tranh chap lai thuc hién theo
cac phuong phap hoa giai, thuong lugng, trong tai, toa an vi cac hinh thire xtr phat vi pham hanh
chinh 13 chu yéu, muc xir phat dbi voi cac hanh vi vi pham hién nay 13 chua cao nén chua d st
ran de. Cu thé nhu: Nghi dinh 98/2013/ND-CP (Vé xUr phat vi pham hanh chinh trong linh vuc
kinh doanh bao hiém) quy dinh mirc phat tién t6i da 1a 100 triéu dong doi voi ca nhan va 200
triéu dong véi to chirc; Nghi dinh s6 19/2012/ND-CP (vé xtr phat vi pham hanh chinh trong linh
vuc bao vé quyén loi nguoi tiéu dung) quy dinh muc phat tién toi da doi véi mdi hanh vi vi pham
hanh chinh ciing chi 1a 70 triéu dong.

4 . Mot s6 @é xuat cho Viét Nam lién quan dén van dé bao vé nguoi tiéu dung dich vu tai
chinh

Giam sat an toan tai chinh va bao vé quyén loi nguoi tiéu dung dich vu tai chinh c6 mbi
quan h¢ va lién hé phu thudc nhau. Giam sat tai chinh hi¢u qua s€ gitp bao vé nguoi ti€u dung
va nguoc lai, khi quyén lgi cua nguoi tiéu dung dich vu tai chinh dugc bao v¢ s€ tranh dugc cac
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tac dong tiéu cuc hé thdng tai chinh va dam bao nén kinh t& 6n dinh va ting truong bén vimg.
Nguyén nhan khién quyén lgi ctia nguoi tiéu dung dich vu tai chinh tai Viét Nam bi de doa la do
khuon khé phép 1y chua hoan thién va chwa dong bo; sy thiéu vang vai tro tru cot ciia co quan
quan 1y nha nudc; bat cap trong co ché phdi hop hoat dong gitta cic co quan quan 1y nha nude
trong cac linh vyc tai chinh va sy kém hiéu biét cua nguoi dan vé tai chinh. Do vay, Viét nam
can tién hanh hé thdng cac giai phap dong bo, tir xdy dung hé thong phap 1y, t6 chirc thiét ché
bao vé dén gido dyc va nang cao hiéu biét cho ngudi dan vé tai chinh. Qua nghién ctru kinh
nghiém quéc té va thuc tién vé FC & Viét Nam hién nay, tac gia dua ra mdt s6 dé xuét nhu sau:

Thir nhdt: Xdy dung khuén kho phdp ly bio vé nguwoi tiéu ding dich vu tai chinh

Mic du van dé bao vé nguoi tiéu dung dich vu tai chinh tai Viét Nam da duoc ban hanh rai
rac & mot s6 Luat chuyén nganh nhung vé 1au dai rat can nghién ctru ban hanh hé thong vin ban
quy pham phap luat riéng hé thong van ban Luit riéng vé bao vé ngudi tiéu dung dich vu tai chinh
riéng. Trong d6, dé hudng tiém cin thong 1& qubc té thi luat can chil ¥ quy dinh 13: (i) Céc tiéu
chuan san pham, dich vu tai chinh cac dinh ché tai chinh cung cap céc cho thi trudng; (i) Co ché
giam sat thue thi cia co quan chtic ning ¢6 thAm quyén, (iii) Co ché bao vé ngudi tiéu dung st
dung dich vu va san pham tai chinh, (iv) Quy chuén thyc thi cho cac dinh ché tai chinh trong cac
cam két ddi xtr cong bang - binh diang, cong khai - minh bach thong tin v&i ngudi tiéu dung tai
chinh va; (v) Quy dinh vé co ché giai quyét khiéu nai d6i v6i nguoi tiéu dung tai chinh; can c6
quy dinh vé trach nhiém cua t6 chirc cung cp dich vu tai chinh trong vin dé bao mat thong tin
khéch hang trude bén thu ba...

Thik hai: Té chire thiét ché thwe hign bdo vé ngwoi tiéu ding dich vu tai chinh

Viét Nam dén nam 2020 van la nudc c6 mic trung binh thap, nganh ngan hang van chiém
ty trong cha yéu va ngan hang Nha nudc van chua doc 1ap, chua co co quan giam sat tai chinh
hop nht... vi vay viéc quy dinh mot co quan chuyén trach voi chirc nang, nhiém vu rd rang vé
bao v€ nguoi ti€u dung cac dich vu tai chinh 1a chua kha thi trong ngén han cho du day la mdt
hudng thuc sy nén lam.

Tuy nhién trudc mét, trong khi chua c6 Luat bao vé ngudi tiéu dung cac dich vu tai chinh,
Chinh phii nén sém c6 vian ban nham: (i) Tang cudng cong tac kiém tra, giam sat cc to chirc
cung ung dich vu tai chinh tuén thu cdc quy dinh phép luat vé bao vé nguoi tieu dung dich vu tai
chinh; ; xir Iy cac loai tranh chip, khiéu nai giita nhitng ngudi tiéu dung ddi voi cac t6 chirc cung
cap dich vu tai chinh; (ii) Giao trach nhiém cuy thé cho cac co quan quan 1y va tranh tra giam sat
cac to chirc cung cép cac dich vu tai chinh dé cac co quan do6 thuc hién nhiém vy bao vé nguoi
tiéu dung dich cu tai chinh; (iii) Tang cudng nang luc cua co quan thyc hién nhiém vu bdo vé
nguoi tiéu dung dich vu tai chinh va cac t6 chirc x3 hoi bao vé nguoi tiéu dung dich vu tai chinh;
(iv) Xay dung co ché cung cap thong tin va phdi hop hoat dong giita cic co quan trong mang an
toan tai chinh (hién dang 13 15 hong 16n trong giam sat an toan tai chinh va bao vé nguoi tiéu ding
dich vu tai chinh & Viét Nam).

Thir ba: Gidi quyét cdc tranh chdp, khiéu ngi, t6 cdo

Pay manh cong tac xir Iy tranh chap va kién tung trong linh vuc tiéu dung dich vu tai chinh
thong qua viéc sira di va hoan thién khung phap 1y, don gian héa tha tuc khiéu kién cta ngudi
tiéu dung san pham tai chinh theo hudng va trinh ty: (i) Pinh ché tai chinh ¢ co ché vé quy trinh
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va thu tuc tiép nhan va giai quyét cac khiéu kién cta khach hang; (ii) Néu dinh ché tai chinh va
ngudi tiéu dung khong giai quyét tranh chép thi ho c6 thé chuyén sang toa an dé giai quyét; (iii)
Ngoai ra, hé thong giai quyét tranh chap thay thé nhu thanh tra tai chinh hodc dich vu hoa giai co
thé hd trg cac bén trong giai quyét tranh chip ngoai toa an. Pong thoi can xay dung, ban hanh
ché tai xur Iy cac hanh vi vi pham quy dinh gy thiét hai cho ngudi tiéu dung va nhitng quy dinh
vé boi thudng thiét hai do cac hanh vi vi pham néi trén gy ra ddi voi cac t6 chirc cung cap céac
dich vu tai chinh; Té chirc bo may thuc hién nghi€ém céac hanh vi vi pham theo dung céc quy dinh
phap luat duoc xay dung.

Thur tw: Sw tham gia cua cac Hiép hji

Hiép hdi bao v€ nguoi tiéu dung da dugc thanh 1ap nam 2018 (trén co so tach ra tir HO1 Tiéu
chuin va Bao vé nguoi tiéu dung Viét Nam) thi Viét Nam cling nén sém thanh l1ap sém Hi¢p hoi
bao vé nguoi ti€u dung tai chinh hoat dong doc lap. Mot s6 linh vuc Hoi d6 ¢6 thé 1am dich vu
nhu: (i) Thiét ké va truyén ba cac kién thtc tai chinh hién dai; (ii) Hudng dan, gitp dd, tu van
ngudi tiéu dung tai chinh khi ¢6 yéu cau phat sinh vé gido duc va kién tung; (iii) Pai dién ngudi
tiéu dung tai chinh khaoi kién bi don; (iv) Canh bao véi chiing ctr xac thuc tdi nguoi tiéu dung rui
ro ciia cac san pham - dich vy tai chinh méi xuét hién ma co quan quan 1y — giam sat chua kip c6
van ban huéng dan; (v) Cung cip thong tin déng tin cdy vé hanh vi vi pham phap luat cia cac
dinh ché tai chinh gy t6n hai quyén loi ngudi tiéu dung tai chinh cho co quan quan 1y — gidm sét
chuyén nganh; (vi) Tham gia cong tac gido duc ning cao hiéu biét cho ngudi tiéu dung tai chinh
theo chuong trinh chung toan dan.

Thir nam: Ning cao hiéu biét cho ngwoi tiéu ding dich vu tai chinh

Tang cudng tuyén truyén, phd bién qua nhiéu kénh dé nang cao nhan thirc cho ngudi tiéu
dung san pham tai chinh vé kién thirc (cac loai hinh dich vu tai chinh, cac dinh ché tai chinh...),
va nang lyc quan 1y tai chinh (quan 1y tién, 1ap ké hoach tai chinh...) dé giup ngudi tiéu ding dua
ra duoc quyét dinh pht hop véi nhu cau va kha ning ctia minh va t6i da hoa loi ich khi tiéu ding
cac san pham tai chinh. Tang cudng thong tin cho ngudi tiéu dich vu tai chinh vé cac hanh vi vi
pham phap luat ciia cac dinh ché tai chinh.

Co quan quan ly, giam sat tai chinh tham gia vao hoat dong gido duc tai chinh cho cong
ching trén cac kénh truyén thong theo cac nodi dung sau: (i) Thiét ké tai liéu dao tao; (ii) Cung
cap cac khoa dao tao truc tiép; (iii) Khao sat hiéu biét tai chinh va cong bd cac bao cao dinh ky;
(iv) Phat hanh hudng din vé gido duc hiéu biét tai chinh téi cac nha cung cip dich vu tai chinh
va cong chiing; (v) Phat hanh thong tin dinh ky vé tong quan thi trudng tai chinh va san pham tai
chinh./.

Danh muc tai liéu tham khao

Luat, Nghi dinh, Thong tu hién hanh nganh ngan hang, ching khoan, bao hiém; Luat Bao
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BAO VE NGUOI TIEU DUNG TAI CHINH VIET NAM CAN PUQC BAT PAU TU
GIAO DUC HIEU BIET TAI CHINH

ThS Pang Chi The - TUU of Vietnam, ThS Bui Khac Tudn - NFSC of Vietnam 24

Tom tit

Bao vé nguroi tiéu ding tai chinh 1a mét phan cia cdu tric tai chinh va tang cieong hé théng
quan 1y, gidm sét tai chinh nham huwdéng téi xay dwng mét cdu tric tai chinh mgnh mé, én dinh
lau dai; 1a mét trong nhiing céng cu quan trong gilip tang kha néng tiép cdn tai chinh cia nguroi
ddn dong thoi gilp én dinh va phat trién thj trirong tai chinh quéc gia. Trong dé, gido duc tai
chinh nham nang cao hiéu biét tai chinh dwoc coi la phwong thirc bao vé nguoi tiéu dung hiéu
qud va 1a cong cu tro  luc hitu hiéu cho cdce chinh sach diéu hanh, gian tiép hé tro thuc hién céac
muC tidu quoc gia nhw thiic ddy luan chuyén dong vén dau tir va tiét kiém trong xa hgi, ting tinh
minh bach va canh tranh 1anh manh cho thi truong tai chinh, hwéng téi phét trién bén vieng, nhdt
quén. Tai Viét Nam, vdn dé gido duc tai chinh, ndng cao ndng luc va kién thiee tai chinh dang
tirng buwde dwrgc quan tam song véi mize dg con han ché. Nghién cizu ndy trinh bay vai tro cua
nang cao hiéu biét tai chinh déi véi bao vé nguoi tiéu ding tai chinh ciing nhw kinh nghiém quoc
té vé van dé nay. Tir do, dé xudt cac giai phap nham nang cao hiéu biét tai chinh cho nguoi tiéu
dung tai chinh Viét Nam.

Abstract

Financial consumer protection is part of the financial structure and strengthening the
financial supervision and management system which helps to build a sound and stable financial
structure in the long term; it is also one of the important tools to help increase people's access to
finance as well as stabilize and develop the national financial markets. In which, financial
education to improve financial literacy is considered to be an effective consumer protection
method and an effective support tool for operating policies, indirectly supporting the
implementation of national objectives such as promoting the circulation of investment and saving
capital in the economy, increasing transparency and healthy competition for the financial market,
which are crucial for sustainable and consistent development. In Vietnam, financial education,
capacity building and financial literacy have been gradually drawing attention but to a limited
extent. This study presents the role of financial literacy in financial consumer protection as well
as international experience in this issue. Based on the analysis, the study will propose some
solutions to improve financial literacy for financial consumers in Vietnam.

Keywords: Financial consumer protection, financial education, financial literacy, transparency,
healthy competition.
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1. Pit van dé

Theo dong thoi gian gan day, To chirc Hop tac va phat trién kinh té (OECD) va Ngan hang
Thé gioi (WB) di 1an luot ban hanh cac Nguyén tic cap cao vé bao vé ngudi tiéu dung tai chinh
(2012) va Cac thong & tot vé bao vé nguoi tiéu ding tai chinh (2017). Gan nhat, Hoi nghi thugng
dinh G20 Cannes (Thang 11/2011) da ra tuyén bd dua cac chinh sach bao vé nguoi tiéu dung tai
chinh vao khung giam sat va khung phép 1y trén co s& danh gia rang bao vé ngudi tiéu ding tai
chinh s& thiic day su phét trién cua tai chinh toan dién, ting cuong su on dinh tai chinh va thic
day su phét trién cua thi truong tai chinh tai cac quéc gia thanh vién. Mot trong sé cac Nguyén
tic cAp cao vé bao vé ngudi tiéu dung tai chinh duoc dé cap 1a vé gido duc va hiéu biét tai chinh.

Hiéu mot cach don gian, gi4o duc tai chinh Ia giai phap cung cap cho dan ching thong tin,
kién thirc can thiét vé san pham, dich vu tai chinh. Nho duge gido duc tai chinh, nhan thic cua
dan ching vé cac san pham, dich vu tai chinh sé& thay d6i, tir d6 s& tac dong dén hanh vi va cach
g xur cua ho. Theo d6, ho S& tin twdng vao cac san pham, dich vu tai chinh, tu tin tiép can va
han ché viéc tham gia str dung cac san pham, dich vy tai chinh phi chinh thic (chang han nhu tin
dung den). Hon nita, hiéu biét vé tai chinh hd tro qué trinh ra quyét dinh hop 1y hon cho cac ca
nhan bang cach nang cao hiéu biét cia ho trudc c4c rai ro tai chinh. Tang cuong hiéu biét vé tai
chinh s& gép phan vao hoat dong hiéu qua hon cua thi truong tai chinh, ting cudng sy 6n dinh tai
chinh va do d6 13 phuc loi x& hoi bang cach ting niang suét trong nén kinh té néi chung.

Nang cao hiéu biét tai chinh mang tim quan trong khong chi déi véi cac ca nhan ma con
tao ra chiéu sau cho hé théng tai chinh va cai thién hiéu qua thi truong. Nguyén nhan 1a boi voéi
sy tang 1én vé khéi lugng, su da dang cua thdng tin ma cac ca nhan tim kiém tur cac to chuc tai
chinh s& dan dén nhu cau vé su minh bach hon trén thi truong tai chinh. Bén canh d6, nhu cau
ctia nguoi tiéu diing vé cac san pham va dich vu dap (ng nhu cau cua ho s& cho phép phét trién
c4c san pham va dich vu tai chinh sang tao, d6i mai va ¢ tinh canh tranh trén thi truong tai chinh.
Hon nita, hiéu biét tai chinh s& dan dén su gia ting xu hudng tiét kiém cua cac ca nhan va tao ra
mét hé thdng an sinh x& hoi hiéu qua hon. Ty Ié tiét kiém cao hon s& c6 tac dong thuan loi dén
dau tu va ting truong, gop phan phat trién kinh té va 6n dinh tai chinh.

Tai Viét Nam, van dé bao vé nguoi tiéu dung n6i chung con cd nhiéu han ché, dac biét bao
vé ngudi tieu dung tai chinh noi riéng con 1a van dé kha mgi mé. Trong dé, hoat dong giéo duc
va nang cao hiéu biét tai chinh cho nguoi dan chua dugc quan tim ding muc va con kha don
gian, chua thyc su da dang, phong phu, thiéu su twong tac véi cong chung. Pay chinh 14 rao can
khong nho dan dén viéc ngudi dan chua thay doi dwoc nhan thie va hanh vi trong tiép can duoc
cac san pham, dich vu tai chinh va tu bao vé quyén lgi cua minh. Thém nira, so véi cac nudc
trong khu vuc, viéc tiép can va str dung cac san pham, dich vy ngan hang - tai chinh con khé thap,
mac du hé thdng ngan hang va tai chinh Viét Nam da phat trién kha nhanh véi da dang céc san
pham, dich vu.

Trong béi canh thi trudng tai chinh lién tuc phat trién dua trén nén tang cong nghé thong
tin, cac san pham tai chinh tré nén vo cung da dang, giao dich tai chinh ciing ngay cang phuc tap,
van dé bao vé nguoi tiéu dung tai chinh cang tré nén cap thiét. nghién ciru nay khai lugc kinh
nghiém quéc té trong viéc gido duc va nang cao hiéu biét tai chinh cho ngudi dan nham hudng
t6i muc tiéu bao vé ngudi tiéu dung tai chinh, tir d6 dé xuat mot sb giai phap nham nang cao hiéu
biét tai chinh cho ngudi tiéu ding tai chinh ¢Viét Nam.
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2. Kinh nghiém quéc té vé gido duc va nang cao hiéu biét tai chinh.
2.1 Théng 1¢ quéc té

Nhan thirc dugc tim quan trong cua gido duc va nang cao hiéu biét tai chinh, trén thé gioi
da c6 nhiéu sang kién qudc té, cac cai cach sau rong o tam quéc gia. O nhiéu nudc, cac co quan
quan 1y, giam sat tai chinh da tham gia vao hoat dong gido duc hiéu biét tai chinh cho ngudi tiéu
ding. Theo két qua caa Khao sat toan cau nam 2013 cua Ngan hang Thé gidi vé gido duc va bao
vé nguoi tiéu dung tai chinh méi mau khao sat 1a 114 quéc gia cho thay phan Ion cic co quan
quan ly, giam sat tai chinh (71%) c6 tham gia vao hoat dong giao duc tai chinh. Cac noi dung
gido duc tai chinh ma cac co quan nay tién hanh gdm: Xay dung cac tai liéu dao tao vé gido duc
tai chinh (63 nudc); Truc tiép dao tao vé gido duc tai chinh (60 nudc); Xay dung, giam sét viec
trién khai chién luoc vé gido duc hiéu biét tai chinh (49 nuéc); Tién hanh khao sét hiéu biét tai
chinh va cong b cac bao cao dinh ky (37 nudc); Ban hanh huéng dan vé gido duc hiéu biét tai
chinh toi cac dinh ché tai chinh (34 nuéc).

Théng 18 qubc té ciing dan dugc ban thao va hinh thanh. Dién hinh 14 vao ndm 2005, OECD
d3 ban hanh bd 6 nguyén tac va thdng I¢ tt vé gido duc va nang cao hiéu biét tai chinh, gom: (i)
Viéc xay dung ning luc tai chinh ndy, dya trén thong tin va hudng dan tai chinh thich hop, can
duogc thuc ddy. Gido duc tai chinh can dugc cung cdp mot cach cong bang va khdng thién vi. Cac
chuong trinh can duoc phéi hop va phat trién véi hiéu qua; (ii) Cac chuong trinh gido duc tai
chinh nén tap trung vao cac van dé wu tién cao, tily thudc vao hoan canh qudc gia, c6 thé bao gom
cac khia canh quan trong cua viéc l1ap ké hoach doi séng tai chinh nhu tiét kiém co ban, quan Iy
no tu nhan hoic bao hiém ciing nhu cac didu kién tién quyét dé nhan thic vé tai chinh nhu toan
tai chinh so cap va Kinh té hoc. Can khuyén khich nhan thtc caa nhitng ngudi vé huu trong tuong
lai V& su can thiét phai danh gia muc d6 dy du tai chinh ciia cac chuong trinh lvong huu cong
hozc tu hién tai ctia ho va thyc hién cac hanh dong thich hop khi can; (iii) Gido duc tai chinh can
dugc xem xét trong khudn kho phap 1y va hanh chinh va duoc coi 1a mot céng cu dé thiic day
tang truong kinh té, niém tin va 6n dinh, ciing vai cac quy dinh caa cac to chirc tai chinh va bao
vé nguoi tiéu ding (bao gom ca quy dinh vé thong tin va tu van tai chinh). Viéc khuyén khich
gi&o duc tai chinh khong nén duoc thay thé cho quy dinh tai chinh, diéu can thiét dé bao vé nguoi
tiéu dung (vi du nhu chdng lai gian 1an) va gido duc tai chinh dugc chi nén 1a sy bo sung cho cac
quy dinh tai chinh; (iv) Can thuc hién cac bién phap thich hop khi ning lyc tai chinh 1a can thiét
nhung van con thiéu sot. Cac cong cu chinh sach khéac can xem xét 1a bao vé nguoi tiéu ding va
quy dinh té chic tai chinh. Khong han ché quyén ty do hop dong, nén xem xét cic co ché mac
dinh, c6 xem xét dén gido duc tai chinh khong day du hoac hanh vi thu dong; (v) Vai trd cua cac
t6 chuc tai chinh trong gido duc tai chinh can dugc thuc day va tré thanh mot phan cua quan tri
t6t ddi voi cac khach hang tai chinh cta ho. Trach nhiém giai trinh va trach nhiém cua céc to chic
tai chinh khdng chi can dugc khuyén khich trong viéc cung cp thong tin va tu van vé cac van dé
tai chinh, ma con trong viéc thuc day khach hang nhan thic vé tai chinh, dic biét 1a d6i vai cac
cam két dai han va cam két thé hién ty 1€ thuan véi thu nhap hién tai va tuong lai; (vi) Cac chuong
trinh gido duc tai chinh can duoc thiét ké dé dap ung nhu cau va mirc do hiéu biét vé tai chinh
ctia dbi twong muc tiéu, ciing nhu phan anh cach ddi twong muc tiéu thich nhan thdng tin tai
chinh. Giéo duc tai chinh nén duogc coi 1a mot qué trinh 1au dai va lién tuc, dic biét 1a dé tinh dén
su phtic tap ngay cang ting cua thi trudng, cac nhu cau khac nhau & cac giai doan cudc séng khac
nhau va thong tin ngay cang phuc tap.
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Nam 2012, T6 chuc Hop tac va phét trién kinh té (OECD) da dua ra Bo 10 nguyén tic cap
cao vé bao vé nguoi tiéu dung tai chinh, gom: (i) Khung phép 1y, quy dinh va giam sét; (ii) Vai
trd ciia Co quan giam sat; (iii) i xtr binh dang va cong bang vaéi nguoi tiéu dung; (iv) Cong b
thong tin va minh bach; (v) Giao duc va Nhan thic Tai chinh; (vi) Hanh vi kinh doanh co trach
nhiém cua c&c nha cung cap dich vu tai chinh va dai ly dwoc ay quyén; (vii) Bao vé tai san cua
ngudi tiéu dung chdng lai gian 1an va lam dung; (viii) Bao vé dit liéu nguoi tiéu ding va quyén
riéng tu; (ix) Xir ly va giai quyét khiéu nai; (x) Canh tranh. Theo d6, t6 chirtc OECD cho rang
gi4o duc va hiéu biét vé tai chinh can duoc thuc day boi tit ca cac bén lién quan va thong tin rd
rang vé bao vé nguoi tieu dung, quyén va trach nhiém phai duoc ngudi tiéu dung dé dang tiép
can. Cac co ché phi hop can dugc phat trién dé giup ngudi tidu ding hién tai va tuong lai phat
trién kién thirc, k¥ ning va su tu tin dé hiéu mot céch thich hop cac rai ro, bao gdom ca rai ro va
co hoi tai chinh, dua ra cac lua chon sang sudt, biét noi can hd tro va thuc hién hanh dong hiéu
qua dé cai thién tinh hinh tai chinh cua chinh ho. Viéc cung cap théng tin va gido duc tai chinh
trén dién rong nham nang cao kién thtrc va ning lyuc tai chinh caa nguoi tiéu ding can duoc thic
day, dac biét 1a dbi vai cac nhom dé bi ton thuong. Tuy thudc vao hoan canh quéc gia, gido duc
va nang cao nhan thtc vé tai chinh can duoc khuyén khich nhu mét phan cua chién lugc gido duc
va bao vé ngudi tiéu dung tai chinh rong 16n hon, duoc cung cap thong qua cac kénh da dang va
phu hop, va nén bit dau tir khi con nho va co thé tiép can duoc cho tat ca cac giai doan cua cudc
doi. Cac chuong trinh va cach tiép can cu thé lién quan dén gido duc tai chinh nén dugc nham
muc tiéu cho cac nhom nguoi tiéu ding tai chinh dé bi tén thuong. Tt ca cac bén lién quan can
duoc khuyén khich thuc hién cac nguyén tic va huéng dan qudc té vé gido duc tai chinh do Mang
ludi qudc té vé gido duc tai chinh (INFE) cua OECD phat trién. Cac to chuc quéc gia va céc to
chuc quéc té co lién quan can tong hop thém thdng tin c6 thé so sanh trong nudc va qudc té vé
gi4o duc va nhan thirc tai chinh dé dénh gia va nang cao hiéu qua cua cac phuong phap tiép can
gido duc tai chinh,

2.2 Kinh nghigm giao duc va nang cao hiéu biét tai chinh tai mét sé nwéc
2.2.1 Giéo duc tai chinh ¢ chau Au

Nhiéu nuéc & chau Au da va dang xay dung, phat trién, trién khai cac chién lugc qudc gia
vé gi&o duc tai chinh. Phan Ién cac qudc gia nay hudng dén viéc nang cao hiéu biét tai chinh cho
ngudi dan va cai cach hé thong lwong huu. Cac qubc gia chau Au sir dung rat nhiéu kénh nhu
websites, mang x hoi, chién dich tuyén truyén, ngay hiéu biét tai chinh/tuan hiéu biét tai chinh,
thu vién... dé cung cap céc thong tin vé tai chinh ma nguoi tiéu ding dich vu tai chinh can. Céac
sang kién gi4o duyc tai chinh rong rii nay ciing cung cp c4c thdng tin vé& cac san pham va dich
vu tai chinh trén thi truong, dac biét chu trong nhom nguoi khdng tham gia thi truong tai chinh
chinh thirc hoac nhirng nguoi maéi st dung cac dich vu tai chinh (nhém nguoi tré hodc nhap cu).
Céc kénh cung cap thong tin nay bd sung nd luc bao vé nguoi tiéu ding tai chinh bang céc gidp
ho nam day du thdng tin, so sanh cac san pham dich vy va ty bao vé minh.

Hon nira, nhiéu sang kién gi4o duc tai chinh tap trung nhiéu hon dén nhém nguoi dan dé bi
tén thuong. Nhitng chuong trinh gido duc tai chinh nay thudng tiép can ngudi dan vao thoi diém
ho can céac thong tin tai chinh ciing nhu kién thirc va ky nang & nhitng van dé cu thé nhu k¥ nang
Ién ké hoach luong huu cho ngudi lao dong, ky niang quan ly ng cho nhimg ngudi vay ng nhiéu
hoac ¢6 rui ro s& ng nhiéu, ky nang quan Iy tién cho ngudi thu nhap thap tiép can tai chinh vi md
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va nang cao hiéu biét tai chinh cho ngudi méi nhap cu. Cubi cing, phan 16n céc nd luc gido duc
tai chinh & cac qudc gia chau Au huéng dén tré em va ngudi tré va hudng dén muc tiéu trang bi
cho ho céc kién thire va k§ nang dé xir ly céc van dé tai chinh ma ho c6 thé gip trong twong lai.

CA4c chién lwgc quéc gia vé gido duc tai chinh & chau Au

Trang thai ciia CLQG vé giéo

duc tai chinh SO nwoc Tén nuwdc
Mot CLQG dang duoc stra d6i bo s I
T C. CH Séc, Ha Lan, Slovakia, Tay Ban Nha,
sung va CLQG thir hai dang dugc 5 y

trién khai thuc thi Vuong Quoc Anh

Armenia, Bi, Croatia, Pan Mach,

CLQG dau tién dang duoc trién 12 Estonia, Ai-len, Latvia, B6 Pao Nha,

khai thuc thi _ , \

al thye thi Nga, Sovenia, Thuy bién, Tho Nhi Ky
CLQG dang duoc tich cyc thiét ké 4 Phap, Ba Lan, Ru-ma-ni, Serbia
t(;]?é?fédang dugc lén ke hoach 4 Ao, Y, Bic Macedonia, Ukraina

Nguén: OECD
2.2.2 Gi&o duc tai chinh ¢ Hoa Ky

Tai Hoa Ky, Uy ban Gi4o duc va Hiéu biét tai chinh dugc thanh lap theo Pao luat Giao dich
Tin dung C6ng bang va Chinh xac nim 2003. Uy ban duoc giao nhiém vu phét trién trang Website
gido duc tai chinh québc gia (MyMoney.gov) va chién luoc qubc gia vé gido duc tai chinh. Cha
tich Uy ban 12 B truong tai chinh Hoa Ky va Pho Chi tich 13 Cuc truéng Cuc Bao vé ngudi tiéu
dung tai chinh. Uy ban dugc diéu phdi boi Van phong Chinh sach Nguoi tiéu ding cua Bo Tai
chinh. Vai tro ciia Uy ban 1a ¢am bao stc khoe tai chinh bén viing cho tat ca cac ca nhan va gia
dinh & Hoa Ky. Bé thuc hién vai trd nay, Uy ban dat ra dinh hudng chién lugc cho chinh sach,
gido duc, thuc hanh, nghién cau va diéu phéi dé tat ca nguoi My dua ra cac quyét dinh tai chinh
séng suét.

Chién lwoc Quéc gia néu chi tiét cac uu tién vé hiéu biét tai chinh caa chinh pha lién bang
va nhan manh ké hoach hop tac véi cac chinh quyén tiéu bang, dia phuong va khu vuc tu nhan
dé tang cuong kha ning tai chinh cho tit ca ngudi My. Chién lugc qudc gia cap nhat cia Hoa Ky
duoc xay dyung va ban hanh nam 2020 nham thuc day sy hiéu biét vé tai chinh cia ngudi My theo
hai cach: (i) Thir nhat: xac dinh cac phuong phap dé cai thién gido duc va nang cao hiéu biét tai
chinh ctia ngudi M¥; (i) Thir hai: ting vai trd wu tién va cau truc Chinh phu lién bang trong viéc
thiic day gi4o duc tai chinh. Chién lugc Qudc gia 2020 duoc xay dung dua trén viéc ké thira va
phét trién Chién lugc Qudc gia trude d6 va dua trén viéc xem xét cac hoat dong gido duc tai chinh
lién bang va cac co hdi dé hop ly hoa cac hoat dong gido duc tai chinh lién bang do Bo Tai chinh
Hoa Ky hoan thanh trong bao cdo ndm 2019 vé Cai cach Kién thiic Tai chinh Lién bang: Phoi
hop va Cai thién nd luc nang cao hiéu biét Tai chinh.

2.2.3 Gi&o duc tai chinh tgi mét sé nwéc chau A

Tai Nhdt Ban, gi4o duc tai chinh cho nguoi dan, dic biét 1a thé hé tré rat duoc chd trong.
Chuong trinh gido duc tai chinh duoc [ong ghép vao chuong trinh pho théng bét dau tir 16p 1 cua
cap tiéu hoc cho dén 16p 12 cua cap trung hoc. Hoi dong trung wong vé thdng tin dich vu tai chinh
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(CCSFI), tai tro boi Ngan hang Nhat Ban (Bank of Japan), tao ra mot ma tran muc tiéu day tham
vong cho viéc thuc hién gi4o duc tai chinh ¢ cip tiéu hoc va trung hoc. Nhitng néi dung chinh
gom co: (i) Lap ké hoach tai chinh tron doi va quan ly chi tiéu ho gia dinh, bao gdm quan ly tién
va ra quyét dinh, tiét kiém va sir dung hiéu qua c&c san pham tai chinh, hiéu tam quan trong cua
lap ké hoach va dat dugc nhitng Ky ning vé viéc dé, hoic du phong cho tai nan, tham hoa, hoic
6m dau; (ii) Co ché cua tai chinh va nén kinh té, bao gom hiéu chiic nang cta tién va tai chinh,
chu ky kinh doanh, nhu cau chinh sach kinh té, va nhitng van dé tai chinh; (iii) Quyén va rai ro
d6i véi nguoi tiéu ding, phong ngtra nhitng van dé tai chinh bao gom dat duoc nhirng ki ning
cin ban cho viéc ra quyét dinh doc 1ap va phi hop dé séng tét hon, ngin chan nhitng van dé lién
quan dén giao dich tai chinh va no nhiéu; (iv) Gido duc nghé nghiép, bao gom hiéu tam quan
trong cua cong viéc va su lua chon nghé nghiép.

Tai An Pé, Hoi dong Phaét trién va On dinh Tai chinh d4 dua ra Chién luoc Qubc gia vé
Gi4o duc Tai chinh vao nam 2012. Ngan hang trung wong An Do (RBI) di phat trién céc tai liéu
giang day cho nhiéu nhoém d6i tuogng, bao gom sinh vién, phu nit, nguoi nghéo & néng thon va
thanh thi va ngudi cao tudi. Nhiing tai liéu nay duoc quang ba thong qua cac trudng hoc. Céc
ngan hang tu nhan ciing d3 phat trién cac trung tdm vé hiéu biét tai chinh dé lam viéc véi cac to
chuc tai chinh vi mé (MFI). Twong tu nhu chuong trinh “Tiét kiém cua toi” cia Ngan hang trung
wong Indonesia, RBI ciing di thuc hién mot cude dau thau phdi hop trong thap ky qua dé tao ra
cac co so dich vu tai chinh co ban cho nhom “bi loai trir” nhu cac tai khoan don gian (No-frills
accounts) c6 hoac khéng cé chirc nang thau chi.

Tai Théai Lan, diém ndi bat trong chwong trinh gido duyc tai chinh 1a sy @i mai trong kénh
dao tao va day manh su hop tac cong tu trong chién lugc gido duc tai chinh quéc gia. Khuyén
khich su tham gia cua khéi tu nhan vao chién lugc gido duc tai chinh quéc gia khong chi gitp
san s¢ ganh nang xa hoi voi Chinh phi ma con ting tinh thuc tién cho noi dung dao tao. Cac t6
chirc tham gia vao chién lugc gido duyc tai chinh qudc gia cua Thai Lan rat da dang, gdm: (i) Cac
t6 chic tai chinh chuyén nghiép: Tai khu vuc néng thén la Ngan hang Nong nghiép va Hop
tac x& néng nghiép (BAAC); tai khu vuc thanh thi 1a Ngan hang Tiét kiém Chinh phu (GSBY); (ii)
Ngan hang thuong mai: Cac ngan hang thyc hién trach nhiém x& hoi caa minh théng qua viéc ctr
cac nhan vién dén dao tao cho cac truong hoc hoic cung cap dich vu 1ap ké hoach tai chinh cé
nhan mién phi cho khach hang; (iii) Cac co quan quan 1y nha nuéc, gom S Giao dich chung
khoén va Uy ban Chang khoan Thai Lan, thiét ké chuong trinh xay dung thoi quen tiét kiém dai
han cho hoc sinh tiéu hoc va trung hoc nham gidp céc em tré thanh nha dau tu ching khoan tiém
ning; (iv) Trung tim bao vé ngudi tiéu dung tai chinh va cac to chiic xa hoi va to chic phi chinh
phu: C4c to chire nhu Vién nghién ciu chau A Kennan, Quy nghién ctru Thai Lan, Quy Khom
Loy va quy Step Ahead déu cung cap cac khoa hoc tai chinh cho nhimg ngudi ¢é thu nhap thap
va khé khan. Ngoai hinh thirc ddo tao cin ban tai 16p hoc, ¢6 nhiing t6 chic cung cap khoa dao
tao ngay canh bai rac nhu Quy Khom Loy, quy Kennan tai cac khu “6 chuot” dé dam bao giéo
duc tai chinh dén duoc nhitng nhém yéu thé nhat trong x4 hoi.

Tai Indonesia, chuong trinh gido duc tai chinh dugc phét trién kha tot, vi bao gom cac nd
luc hop tac ctia B Tai chinh (MoF), Ngan hang trung wong Indonesia va Co quan dich vu tai
chinh Indonesia. Cac co quan nay da phdi hop phét trién mot loat cac chuwong trinh & cap qudc
gia dong thoi hudng dén cac nhom cu thé, bao gom sinh vién va thanh nién, cong nhan nhap cu,
ngu dan, cong dong & viing sau ving xa va cdng nhan nha may. Mot su phat trién dang cha y 1a
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chuong trinh TabunganKu (Tiét kiém cua t6i) cua B Tai chinh va Ngan hang trung wong
Indonesia d gitip thuc day tiét kiém trong tai khoan ngan hang. Trong chwong trinh nay, chinh
phu da thiét 1ap mot tai khoan tiét kiém don gian ma khong phai tra phi quan ly hang thang va
khoan tién gui ban dau thap 1a 20.000 Rp cho cic ngan hang thuong mai va 10.000 Rp cho cac
ngan hang nong thon. Tinh dén thang 4 nam 2014, sé luong tai khoan TabunganKu di dat 12
triéu tai khoan keé tir khi bit dau vao thang 2 nam 2010 (Ngan hang Indonesia 2010; Ngan hang
Thé gioi 2014). Piéu nay cho thay tam quan trong cua viéc c6 cac san pham tai chinh dap ung
nhu cau cia cac chuong trinh gido duc tai chinh. Cac chwong trinh gido duc tai chinh duoc thyc
hién ca thong qua truong hoc va cac phuong tién truyén théng. Ngan hang trung uvong Indonesia
hop téc voi tat ca cac ngan hang thuong mai va ngan hang nong thon, da tién hanh mot loat chién
dich, bao gém ca chién dich qudc gia “Hay dén ngan hang” vao nim 2008 dé nang cao hiéu biét
ctia ngudi tieu ding vé céc dich vu tai chinh, san pham, 1ap ké hoach, quan Iy va hiéu biét. Co
quan dich vu tai chinh Indonesia ciing c¢6 chuong trinh Chién luoc qudc gia vé hiéu biét tai chinh.

Tai Malaysia, ngan hang trung wong (Bank Negara Malaysia, BNM) da khoi xudng
Chuong trinh Gido duc Nguoi tiéu dung (CEP) vao ndm 2003 nhu mot phan cua Ké hoach Tong
thé Khu vuc Tai chinh 2000-2010. Nam 2010, Ké hoach Chuyén d6i Kinh té 2010-2020 (ETP)
d3 cong nhan tim quan trong cua viéc ¢6 nhitng ngudi tiéu dung c6 di ning lyc tai chinh, nhitng
ngudi ¢d thé dua ra cac lua chon tai chinh sang suét va cd y thtre, ddng thoi xac dinh BNM chi
tri viéc tao ra mot chwong trinh hiéu biét tai chinh qudc gia phdi hop dua trén quan hé ddi tac
cong tu. Hon nita, K& hoach Téng thé Khu vuc Tai chinh méi (2011-2020) da nhan manh nhiéu
dén hiéu biét tai chinh nhu mét yéu té chinh cta sy bao gdm tai chinh, dong thoi khuyén nghi
thac day gi4o duc tai chinh cho ngudi Ion va thanh nién. Ké hoach chi tiét dua ra mot sé khuyén
nghi nham trao quyén cho ngui tiéu dung kién thuc, ki ning va cong cu dé dua ra cac quyét
dinh tai chinh sang sudt nham xay dyng, quan ly va bao vé tai san ca nhan cia ho. Cac sang kién
gi4o duc tai chinh c6 ba muc tiéu chinh, bao gom hd trg chuong trinh nghi su phat trién tong thé,
giai quyét cac nhu cau cu thé va tinh dé bi ton thuong ctia nguoi tiéu dang hién nay (bao gom no
ho gia dinh cao, thanh nién gip kho khan vé tai chinh va hd trg gido vién trong viéc giao duc tai
chinh cho tré em di hoc) va hd tro cudc séng - hoc tap kéo dai dia trén cac giai doan cudc doi.

Tai Philippines, Ngan hang trung uong Philippines BSP di tich cuc trong viéc phat trién
c4c chién luoc vé gido duc tai chinh va da ban hanh mot sé thong tu vé van dé nay. Trong tam
chinh 1a Chuong trinh Hoc tap Kinh té va Tai chinh nham thuc day nhan thirc vé cac van dé tai
chinh kinh té. Chuong trinh nhdm muc tiéu dén cac dbi twong cu thé nhu hoc sinh, sinh vién trung
hoc va dai hoc, cong nhan Philippines ¢ nudc ngoai, khach hang tai chinh vi mé va nhimg doi
tuong khac. BSP ciing ¢c6 Chuong trinh Tin dung Bao dam, mot quy uy thac duoc tai trg boi su
dong gop caa chinh quyén tinh va mot hop tac xa trong cling tinh dé khuyén khich cac to chirc
tai chinh cho vay cac doanh nghiép siéu nho, nho va vira (MSMES) trong tinh bang céch sir dung
bao Ianh thay thé tai san thé chap. Vu xur ly céc van dé nguoi tiéu dung caa BSP da phu trach céc
chuong trinh bao vé ngudi tiéu ding va Hoi ddng chinh séch tién té ciia BSP da phé duyét viéc
&p dung Khung bao vé ngudi tiéu dung tai chinh (FCP) dé thé ché hda viéc bao vé ngudi tiéu
dung nhu mét thanh phan khong thé thiéu caa giam sat ngan hang trong nudc (Tetangco 2014).
Ngoai ra, Hoi dong Tin dung Qudc gia va Uy ban Bao hiém giam sat gido duc tai chinh vé bao
hiém vi md phéi hop vai Uy ban Chéng Nghéo doi Qubc gia.
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3. Mt sé khuyén nghi cho gido duc va nang cao hiéu biét tai chinh tai Viét Nam

Cho téi nay, Viét Nam méi chi c6 2 co ché bao vé nguoi tiéu dung trong linh vuc tai chinh:
c¢6 co quan quan ly khiéu nai va cé hd trg khach hang bang dudng diy néng. Theo do, viéc nang
cao hiéu biét dé bao vé nguoi tiéu dung tai chinh con nhiéu han ché. Bé khac phuc han ché nay.
Thu tuéng Chinh phi di ban hanh Chién lugc tai chinh toan dién quéc gia dén nam 2025, dinh
huéng dén nam 2030 theo Quyét dinh s6 149/QD-TTg ngay 20 thang 01 nim 2020 xac dinh mot
trong nhirng muc tiéu nham xay dung nén tai chinh toan dién. Trong d6 “Néang cao hiéu biét tai
chinh cho ngudi dan va doanh nghiép, dam bao moi nguoi dan va doanh nghiép cé kién thic, ky
ning, thai do, hanh vi ang xtr pht hop trong lua chon va sir dung cac san pham, dich vy tai chinh”
1a dinh hudng dang huéng va kip thoi. Tir can clir muc tiéu trén, trén co sd cac thong 18 qudc té
cling nhu kinh nghiém vé gido duc va nang cao hiéu biét tai chinh ¢ cac quéc gia trén thé gidi,
nhém tac gia xin dé& xuat mot sé khuyén nghi sau:

- Xay dyng va ban hanh khung khé phap 1y cho gido duc tai chinh quéc gia. Huéng di can
1a: (i) Pua “gido duyc tai chinh” luit hoa thanh cac van ban cu thé, phai tro thanh chu truong chinh
théng cua Chinh phu dé cac chuong trinh trién khai sau d6 dam bao tinh dong bo va hé théng;
(ii) Giao mét co quan dau mdi (c6 thé 1a NHNN hozc Bo Tai chinh) chu tri xay dung chién luoc
qudc gia v& gido duc va nang cao hiéu biét tai chinh.

- Trudc mat, Bo Cong thuong thich hop véi vai trd cha tri con cac co quan quan ly, giam
st vé tai chinh déng vai trd hd tro cho téi khi c6 mot bo phan riéng thuc hién vai trd chuyén sau
vé bao vé ngudi tiéu ding tai chinh. Cu thé 1 thoi diém nay nén huy dong cac co quan quan ly,
giam sat tai chinh tham gia vao hoat dong thiét ké, gido duc tai chinh cho cong ching trén céc
kénh truyén thdng theo cac noi dung sau: (i) Thiét ké tai liéu dao tao; (i) Cung cp cac khoa dao
tao truc tiép; (iii) Khao sat hiéu biét tai chinh va cong bd cac bao cao dinh ky; (iv) Phat hanh
huéng dan vé gigo duc hiéu biét tai chinh toi cac nha cung cap dich vy tai chinh va cong chung;
(v) Phat hanh thong tin dinh ky vé tong quan thi truong tai chinh va san pham tai chinh.

- Thoi Ky qua do tién t6i co quan chuyén trach thyc hién Bao vé nguoi tiéu dung tai chinh,
Viét Nam ¢ thé tam quy dinh co quan dau mdi chju trach nhiém chinh, cic co quan phdi hop
thuc hién gi4o duc tai chinh theo timg nhom ddi twong ciia chwong trinh giao duc. Thong thuong,
nén phan loai dya vao cac tiéu chi vé nhan khau hoc nhu tudi, gisi tinh, nghé nghiép, dia ban sinh
sbng, thu nhap, trinh do hoc van, myc tiéu tai chinh. Vi du nhu véi dbi twong 1a hoc sinh phé
thong va sinh vién dai hoc, Bd Giao duc va Pao tao nén la co quan chu tri con B Tai chinh,
UBCKNN, NHNN, T4p doan Bao Viét... 1a co quan phdi hop. Con véi dbi tugng 1a doanh nghiép,
nén giao cho Bo Tai chinh 1a co quan chi tri boi ddy 1a co quan quan ly cac ching chi nghé
nghiép c6 lién quan. Doi véi ddi tuong thudc ving ndng thon, mién ndi, nén giao cho Chinh
quyén dia phuong két hop cling cac to chire nhu Poan thanh nién, Hoi Nong dan, Hoi Phu nit,
Quy tin dung nhan dan...

Thém nita, tir chién lugc quéc gia vé gido duc tai chinh, B6 Théng tin va Truyén thdng co
thé hd tro cac giai phap tang cuong tuyén truyén, phé bién qua nhiéu kénh thong tin dé nang cao
nhan thirc cho ngudi tiéu ding san pham tai chinh vé kién thac (céc loai hinh dich vu tai chinh,
cac dinh ché tai chinh...), va ning luc quan ly tai chinh (quan Iy tién, Iap ké hoach tai chinh...) dé
gitip ngudi tiéu dung dua ra dwoc quyét dinh phi hop véi nhu cau va kha nang caa minh va ti
da hoa loi ich khi tiéu dung cac san pham tai chinh thdng qua cac hinh thic:
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- Tao co ché phéi hop truyén thdng, bao chi nhiam thuc hién cac chwong trinh truyén thong
gido dyc tai chinh c6 tinh sang tao, d& hiéu, dé tiép can, co tinh twong tac cao, tng dung sicc manh
cdng nghé sb.

- C6 co ché phi hop cho cac dinh ché tai chinh dé giup cac dinh ché truyén thong mot cach
truc quan, sinh dong vé cac san pham, dich vu cua cac té chic tin dung.

- Nghién ctru dé cho phép cac tng dung céng nghé thdng tin vao hinh thic cung cap phd
cap kién thuc, dic biét 1a cac ung dung trén dién thoai, tro choi dién tir, gameshow, cac khoa dao
tao online, hoic céc clips ngan. Hién dai hoa cach thuc cung cép kién thuc s& tao sy hieng tha va
dé& dang khi tiép can cho cong dong. Bong thai gitp cho viéc chia sé kién thuc tro nén dé dang
va nhanh chong hon./.
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PHAN BIET CAC LOAI TIEN TRONG KY NGUYEN KY THUAT SO
PGS.TS Nguyén Van Hiéu - Pai hoc Kinh té, Pai hoc Quéc gia Ha Ngi

Tom tit

Tai Viét Nam, viéc cung cap va si dung Bitcoin va cdc phwong tién thanh todn twong tir
khac 1a bat hop phap. Tuy nhién, s¢ lwong ngwoi tham gia vao thj trirong Bitcoin va cac logi tién
ky thudt s6 (néi chung) ngay cang ting do cdc giao dich nay dwoc thyc hién trén cac nén tang
quéc té. Véi thdng tin tran ngdp vé ké hoach phat hanh tién ky thudt sé cia chinh phii trong thoi
gian gan day, nhiéu c& nhan lam tweng vé Viéc cde nudc trén thé gidi ung hé mét sé logi tién do
va ky vong vao viéc hop phap hoa cac logi tién nay trong twong lai. 6 c6 thé 1a mét trong nhiing
hiéu lam tai hai vé tién dién tir. Bai viét ndy 1am rd ban chat va cach phan biét cua cac logi tién
noi chung va tién ki thudt sé ndi riéng hién nay trén thj trieong. Loi khuyén cho cdc nha dau tw
cé nhan la: can phan biét rd tién do, tién thdt, tién ky thudt s phdp dinh va tién ki thudt sé tw
phat nham tranh nhing rai ro tiém dn khi tham gia vao th; trirong nay.

Tir khoa: Tién thdt, tién gidy, tién do, tien ki thudt sé, tien ma hoa.
Abstract:

In Vietnam current laws, the supply and use of Bitcoin and other similar payment methods
is illegal. However, the number of people participating in the Bitcoin market and digital
currencies (in general) is increasing because these transactions are conducted on international
platforms. With the abundance of information about the government's plan to issue digital
currencies recently, many individuals mistakenly think about the support of countries around the
world with some virtual currencies and expect the legalization of these coins in the future. It is
possibly one of the disastrous misunderstandings about cryptocurrency. This article clarifies the
nature and distinction of currencies in general and digital currencies in particular in the current
market. Distinguishing between virtual currency, real money, fiat cryptocurrency and
spontaneous cryptocurrencies helps individual investors avoid misunderstandings and potential
risks when participating in this market.

Keywords: real currency, paper note currencies, virtual currencies, cryptocurrency

Gioi thiéu chung

Ngay 28/10/2017, Ngan hang Nha nudc Viét Nam di ra thong bao vé viéc cam st dung
Bitcoin va céc loai tién 4o twong tu khac lam phuong tién thanh toan. Theo d6, tir ngay 1/1/2018,
hanh vi phat hanh, cung tng, sir dung cac phuong tién thanh toan khdng hop phap (bao gom ca
Bitcoin va céc loai tién ao tuong tu khac) co thé bi truy ctu trach nhiém hinh su. Vi Viét Nam,
bitcoin va cac dong tién ky thuat sé khac khdng phai phuong tién thanh toan hop phap. Do do,
viéc str dung ddng tién nay 1a phuong tién thanh toan 1a khong dung quy dinh phap luat hién
hanh. Tuy nhién, theo sé liéu diéu tra nghién cau thi truong tién ao caa CryptoCompare, nim
2017, s6 giao dich bitcoin xuat phat tir Chau A 1a 80%, trong d6 4 thi trudng 16n nhat 1a Trung
Qudc, Nhat Ban, Han Qudc va Viét Nam. Sb lugng ngudi truy cap tir Viét Nam vao mot s6 san
giao dich tién a0 hay nhiing trang thdng tin tién ao trén thé gii nhu Poloniex, Bittrex... luén nam
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trong Top 5 cung cac nudc My, Nga, Nhat Ban. S6 luong ngudi tham gia vao thi truong tién ki
thuat sé ngay cang tang chir khong c6 du hiéu nging lai vi nhirng giao dich nay dugc thuc hién
trén céc platform qudc té va thuc té 12 Viét Nam ciing khong han cam cac giao dich tién 40 noi
riéng va tién ky thuat so n6i chung. Tuy nhién, véi nhiing théng tin don dap vé ké hoach phéat
hanh cac dong tién k¥ thuat sé caa chinh pha cac nudc trong thoi gian gan day, nhiéu ca nhan
lam tuwdng Vé sy ung ho cua cac qudc gia trén thé gisi véi mot s6 dong tién ki thuat sé (tién ao)
va ky vong vé su hop phap hoa cac dong tién nay trong twong lai. D6 1a mét trong nhiing hiéu
Iam tai hai vé tién ky thuat sé va co thé phai tra gia dat khi dau tu vao thi truong tién 4o ma chua
hiéu rd vé& nd. Bai viét nay 1am rd hon tinh chat va phan biét cac loai tién ndi chung va tién ky
thuat s6 ndi riéng hién dang co trén thi truong nham giup cac nha dau tu co cai nhin khach quan
vé co hoi va nguy co rai ro cia viéc tham gia vao thi truong tién ky thuat so.

1. Tién té, tién gidy va tién ao

Dé hiéu vé tién, trudc hét can phan biét gitra tién té (tién that), tién dau hiéu gia tri (tién
gidy) va tién ao.

Tién té theo nghia hiéu chung nhat 13 hang hoa dic biét ¢d gia tri noi tai duoc st dung lam
vat ngang gia chung trong trao d6i hang héa va dich vu giira cac t6 chirc, ca nhan. Tién té co day
da 3 chirc ning: thudc do gia tri, phwong tién thanh toan va phuong tién tich liy?®. Tién té theo
nghia nhu trén thuong 1a cac kim loai quy nhu vang, bac... Pay 1a thir tién luu hanh phd bién
nhét trong thoi ky ¢ dai. Dén tan bay gio ngudi ta van co thé sir dung tién nay trong thanh toan
va cat trix vi tinh 6n dinh gié tri noi tai ciia ching. Tién té (vang) duoc coi 1a noi tra 4n cudi cling
an toan nhat khi tién dau hiéu va tién khac roi vao tinh trang mat kiém soat do lam phat hoic cac
nguyén nhan khac.

Tién gidy la tién dau hiéu gia tri thay cho tién té. Do sy bat tién trong luu thong, van chuyén,
hao mon ty nhién, thiéu hut ¢4 y trong viéc duc tién nén dan dan tién that duoc thay thé bai tién
gidy. Pay la loai gidy hwra tra tién, khong c6 gia tri noi tai nhung c6 gia tri phap dinh dwoc phép
luu thong thay cho tién that. Ban dau, tién gidy c6 ménh gia tuong duong tién that va co thé doi
ngang gié tri thanh tién that (vang) bat cir Iic ndo. Ché do nay va kéo dai cho dén dau nhiing nam
70 cua thé ky trudc. Lam phat tién gidy va anh huong cia khung hoang da 1am cho ché d6 ban vi
vang chinh thac sup d6 bai su cham dut hiép dinh Bretton Woods vao nam 1971. Ké tir o, tién
gidy chi con mang y nghia dau hiéu gia tri ding nghia va khéng con méi lién hé quy doi gia tri
cb dinh véi tién that. Tién gidy do ngan hang trung uwong ctia cac qudc gia phat hanh va co gia tri
luu thong trong pham vi quéc gia hoac cong ddng céc qudc gia (chang han Euro). Tién gidy la
tién phap dinh va cd thé dung lam phuong tién thanh toan qudc té thong qua ché do ty gia. Luong
tién gidy dugc phéat hanh vao luu thong theo nhitng nguyén tac nghiém ngat va duoc diéu hanh
boi ngan hang trung wong nén gi tri tuong d6i 6n dinh. Puoc bao lanh bang luat phap va kiém
soat bang su doc quyén phét hanh, tién gidy van thyuc hién dugce ddy da cac chirc ning cua tién:
phuong tién thanh toan, thudc do gia tri va phuong tién cat trir.

Tién o 1a san pham caa cdng nghé mai xuat hién trong thoi gian gan day. Tién 4o 12 loai
tién tuong tugng, chiing duoc st dung va chap nhan trong cong dong ao. Tién 4o so khai nhat 1a
s6 diém trong cac tro choi truc tuyén. Nguoi o tién ao (diém a0) c6 thé dung dé mua mot sé
hang hda, gié tri 40 trong pham vi quy wdc cia trd choi nhu: thang hang, vinh danh... Dan dan,

25 Mot s tai liéu cho rang tién té con co thém chirc nang tién té thé gioi
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cac tng dung duoc tich hop véi nhau va c6 thé tao ra gié tri that nhu game online két hop véi
quang céo... Mot game thu gioi ¢6 nhiéu tién 4o 13 nhan t6 tiém ning san sinh loi ich quang céo
hozc thu hut sy chl y cia cong dong. Do vay, luong tién 40 ma game thi c6 duogc 1a thude do gia
tri tiém ning ctia ho mang lai. Nha mang sin sang tra tién that ¢é mua lai sé tién ao (diém a0) cua
ngudi choi game theo nhitng ty 1¢ quy wdc hop 1y. Pay la diém gap nhau giira tién ao va tién thyc.
Xét theo mirc do twong tac véi tién gidy va nén kinh té thuc, tién ao co thé chia thanh 3 cip do
(loai). Cap do 1, tién o duoc sir dung trong céc trd choi truc tuyén, chi cé gié tri véi cong dong
ngudi choi va it c6 mbi lién hé vai thé gisi thuc. Cap do 2, tién 40 van gan vai cac trd choi truc
tuyén hoic cac ung dung twong tu nhung pham vi rong 16n hon, duoc str dung don hudng, ¢4 tiéu
chuan dé mua (d6i), c6 thé sir dung dé mua hang ho4, dich vy a0 va trong nhiéu truong hop c6
thé mua hang that hoic ddi ra tién thyc. Cap d6 3 1 céc loai tién 40 cd thé hoat dong nhu tién
thong thuong, véi hai ty gia d6i hodi (mua va ban), 1am phuong tién thanh toan va phuong tién
tich trit, dé danh va dau co chénh l1éch gia. Tuy nhién, tién 40 & cip d6 nay ciing chi 6 gia tri tu
dinh trong cong dong nhirng ngudi tham gia ma khong ¢é mot té chire hodc chinh phi nao dung
ra bao lanh hoic dam bao gia tri nhu nhitng déng tién phap dinh.

Theo dinh nghia ciia Ngan hang Trung wong chau Au (ECB), tién a0 1a mot loat tién ky
thuat s6 (digital money) duoc phat hanh bai nhitng ngudi phat trién phan mém (developers), ciing
thudng 14 ngudi kiém soat hé théng va dugc sir dung, chap nhan thanh toan gitta cac thanh vién
trong mot cong ddng ao nhat dinh.

Bitcoin 1a mot dong tién ao dién hinh. Nam 2008, lap trinh vién Satoshi Nakamoto da gi6i
thiéu ban thiét ké cua loai tién k¥ thuat sb c6 tén 12 Bitcoin. N6 dugc dua vao hoat dong vao ngay
03 thang 1 ndm 2009, nhu mot thir nghiém ma hoa va khong co gia tri gi cho dén khi nd duoc
dem ra trao d6i vai gia $0,000764. Dicu khong ngd 1a sau d6 giao dich ting dan va dat dén con
s6 hang triéu lugt/ngay. Nhu cau ting cao ctia Bitcoin (trong khi s lwong bi giéi han) da 1am cho
gié tri cua Bitcoin tang cao khong tudng. Thuc té nay dit ra cdu hoi Bitcoin c6 thuc sy 1a tién hay
dau hiéu cia tién hay khong? Hau hét cac ngan hang trung uong clia cac nudc phat trién (M,
P, Canada, EU...) déu coi Bitcoin 12 mot san pham sé cho muc dich dau co chir khong coi no
la mot dang tién. Bitcoin khong c6 gia tri ndi tai va cting khong dugc mot nén tai phan nao thtra
nhan. Bitcoin chi dugc thira nhan nhu mdt quy udce tu dinh ctia nhitng ngudi tham gia vao mang
ludi giao dich va gia tri cia chung dugc dinh doat béi niém tin khong chac chin. Niém tin d6 c6
dugc nho hiéu tmg da cdp — nguoi tham gia sau tra gia cao hon dé ky vong lay tién clia nhiing
ngudi tham gia sau nira. Trong mot tai liéu nghién ctru, ngan hang Thanh toan Qudc té cho rang
tién 40 khong duoc kiém soat chit ch& boi chinh phu va ban chét phi tap trung cua n6 khong dugce
dam bao bdi ngan hang trung wong hay co quan chirc nang nao. B Tai chinh Hoa Ky nam 2013
cling khang dinh tién a0 khong dugc chap nhan 1 phuong tién dau thau hop phap ¢ bat ki ticu
bang nao. Mot nghién ctru ciia Ngan hang Canada chi ra tién ao khong thé dau thau hop phap &
qudc gia nay vi chiing khéng dugc Hoang gia hay Ngan hang Canada ban hanh. Téc gia cua thuat
ngir “thién nga den” - Nassim Nicholas Taleb (m6t trong nhiing nha tu tuong ddy sang tao va 1a
mat thién tai trong mang tai chinh) coi Bitcoin 12 mot tro lira ddo da cép va goi né 1a “thtr vo
dung”. Chuyén gia kinh té Ha Lan Alex de Vries, nguoi diéu hanh Digiconomist cho rang thir
duy nhat cac nha dau co c6 thé bam viu vao hién nay 1a niém hy vong dong tién s nay sé lai ting
gia nhu nhitng 1an trude va sé lai c6 nhitng ngudi madi nhay vao thi trudng dé tra cao hon. Trong
khi bt dong san hay chimg khoan c6 gia tri va gan chit v6i tai san co so thi nhitng bong bong
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nhu lan d6t bién, hoa tulip... va bay gio 1a Bitcoin khong xuét phat tir gia tri thuc. Trén thuc té,
Bitcoin chua timg dugc dung cho thanh toan rong rii & bét ky thi trudng nao boi tinh bién dong
vé gia qua 1on cta nd. Pidu nay cang khang dinh n6 mang tinh chit biéu twong cho muc dich dau
co hon 13 mét dang tién dién tir. Tién 4o dya trén nén tang cong nghé sd hién dai, tuy c6 mot sd
chue nang va dic diém loi thé nhung dugc phét trién ty phat nén khong thé dam nhan duogc cac
churc ning cia tién theo nghia thong thuong.

2. Tién mi héa (Crypto) tw phat va tién mi héa phap dinh

Tién ma hoa 1a mot dang cua cac dong tién ky thuat sé noi chung. Tién ma hoa st dung
cong nghé madi c6 do bao méat cao va cé nhiing dac diém khac biét nén c6 thé coi 1a tién ky thuat
s6 thé hé mai. Tién ma hoa phat trién dya trén nén tang cua cong nghé Blockchain. N6 dugc tao
ra voi st ménh gitip cho cac cong ty startup co thé kéu goi vén va dung nén tang nay dé xay dung
hé thdng, gitip thuc hién cac hop dong thong minh, trién khai tng dung phi tap trung, bao trg
danh tinh, biéu quyét ngang hang. Bitcoin 1a mot dién hinh cta tién ma hoa phat trién trén nén
tang cong nghé blockchain do Satoshi Nakamoto (nguoi khong o danh tinh) thiét ké. Cho dén
nay, tat ca cac loai tién ma hoa déu do ca nhan hodc nhom cé nhan thiét ké va phat hanh. Chua
mot ngan hang trung wong nao trén thé gidi phat hanh, quan 1y va luu thong tién ma hoa. Vi vay,
tAt ca cac tién ma hoa hién c6 trén thi truong déu 1a tién ao (tién phi phap dinh). Tién ma héa hién
dang luu hanh trén thi truong 13 tién 4o nhung khong phai moi dong tién 4o déu la tién ma hoa
(crypto).

Tién mi hoa hoat dong dua trén mot sd nguyén tic sau:

(1)  Sé cdi céng khai phi tdp trung.

SO cai ghi lai tat ca céc giao dich dugc thuc hién trong hé théng. S6 céac dugc chia thanh
cac khbi giao dich, mdi giao dich méi s& duoc lién két véi cac giao dich trude do tao thanh
khdi, goi 1a khdi giao dich chudi. Cubn s6 cai nay sir dung tién ao 1a don vi ké toan, gitip quan
sat moi cudc giao dich da dugc thuc hién. Cap nhat trang thai duoc thuc hién ty dong va
khong mot ¢4 nhan hay t6 chirc ndo co thé can thiép vao cac bit toan giao dich — goi 14 s cai
phan tan.

(2)  Khai thdc tién ma héa

Khai thac tién ma héa hay con duoc goi la dao tién 1a mot qua trinh xir Iy va xac nhan
thanh todn nhanh chéng trén hé théng mang ludi tién ma hoa. Qua trinh dao tién chinh 14 viée
sir dung méy tinh dé do tim nhimg ma héa cuc ky phirc tap. Néu khai thac duoc, ngudi dao
tién s& s& hitu so tién dao duoc ma khong can phai bo tién dé mua né. Do 14 cach duy nhat dé
phat hanh tién ma héa méi vao luu thong. Noi cach khac, cac cong cu khai thac vé co ban 1a
“dc tién” ma thuc chat 1a choi game theo luat ciia nguoi thiét ké no dit ra. Viéc dao tién ma
hoa khong hé dé va phai can dén hé théng may tinh khong 16 chay lién tuc. Vi vay, hoat dong
cua mang ludi tién ma hoa duoc coi 1a o hai vi tiéu thu lugng dién nang, thiét bi 16n, dff)ng
thoi thai ra mot lugng khi ozone dang ké gop phan 1am cho qua trinh bién d6i khi hau c6 hai
cho méi truong.

(3)  Giao dich trén co so mang ngang hang

224



Cong ngh¢ s6 cai phan tan, cap nhat tuy dong cho phép giao dich dugc thyc hién theo co
ché ngang hang — tirc khong c6 bd phan trung gian xtr 1y giao dich. Bit ky ai ciing c6 thé tre
thanh mot nat trén mang tién ma hoéa néu ho mudn tham gia vao qua trinh xac minh va xac
thuc cac khéi chudi. Vé co ban, mdi nat giltr mgt ban sao cua blockchain va so sanh né véi
cac nut khac dé dam bao dir liéu chinh xac. Mang nhanh chéng xac thuc va tir chdi moi hoat
dong doc hai hodc khong chinh xac.

()] Vi dién tir va mdt md la céng cu chinh dé bdo vé quyén ciia chii s hitu

Vi tién dién tir 1 dia chi giup nguoi dung c6 thé giri va nhan cac loai tién ma hoa. Vi c¢6
thé luu trit nhiéu Coin va Token cung mot lac nhung da phﬁn chi hd tro mot s6 loai tién nhat
dinh. Vi dién tir dugc bao vé an toan boi khoa ca nhan (private 29 key). Nguoi so hitu co thé
truy cap s6 du cia minh trén nhiéu thiét bi khac nhau twong ti nhu cac thé ngan hang binh
thudng khac. Mat ma 1 nhitng ky tu phire tap, c6 6 bao mat cao va chi cap mot 1an duy nhét.
Khong co co ché xac thuc va cép lai mat khau nhu nhirng tng dung dién tr khac. MAat méat
ma déng nghia voi viée mét toan bd sd tién co trong vi dién tu.

Nhu vay, co ché giao dich an danh, ngang hang, bao mat, khong bi kiém soat va quan
1y ctia nha nude hay t6 chie ca nhan nao va khong bi gii han boi lanh thd qudc gia 1a nhitng
dic diém co ban nhét cua cac ung dung tién ma hoa hién tai. Pic diém nay vua la uu diém
cho nguoi so hitu tién nhung ciing lai 1a nhitng nhuoc diém vi quyén sé hiru khong dugc phap
luat thira nhan. Vi co quan quan 1y thi sy nd 1o cua tién ma hoa 1a mot nguy co vi sy song
hanh cta tién ma héa cé hiéu ung ti€u cuc twong tu nhu hién tuong do6 la héa hodc vang hoa.
Hon nita, tién ma hoa con c6 kha nang duogc st dung dé rua tién, tai tro khing bd hodc giao
dich bat hop phap ma co quan quan 1y khong d& dang truy vét.

Mic du vay, khong thé khong thira nhan nhitng uu diém nbi troi ciia tién ma hoa vi sy
thuan tién va tinh phé cap cua nod trén pham vi toan cu. Cach tdt nhat dé han ché sy “banh
truéng” cta tién ma hoa va tién ao tu phat 1a nghién ctru ban hanh tidn ma hoa phap dinh —
tirc tién ma hoa do cac ngan hang trung wong phat hanh. Nhiéu qudc gia trong d6 c6 Trung
Quéc, Vi¢t nam... dang tich cuc déy manh nghién ctru va thir nghiém tién ma hoa va du dinh
s€ phat hanh déng tién ma hoa phép dinh trong tuong lai. Theo mdt cudc khao sat dugc thuc
hién boi 65 qudc gia va khu vuc trén thé giéi cua Boar va Wehrli (2021), dén tir Ngan hang
Thanh toan Quéc té (BIS) thi c6 khoang 86% cac ngan hang trung wong dang tham gia nghién
clru va phat trién lién quan dén tién k¥ thuat s6 (tién mi hoa) ciia ngan hang trung wong, trong
d6 khoang 40% da phat trién tir nghién ctru khai niém dén giai doan thir nghiém hodc chimg
nhan khai niém, 14% da trién khai cac ké hoach se"lp xép thuc hién thi diém lién quan.

Néu tién ma hoa dugc phat hanh boi cdc ngan hang trung wong, n sé duoc thira nhan
trong moi giao dich ké ca trong nudc va qudc té nhu dong tién luat dinh hién dang luu hanh.
Khi 4y,tién dién tir (tién but toan) dung trong thanh toan khong dung tién mat ctia hé thong
hién hanh s& dugc thay thé boi tién ma hoa phap dinh va tiép tuc duoc quan 1y, diéu hoa va
6n dinh gia tri ¢&& dam nhan duoc cac chic ning truyén thong ctia mot dong tién chinh thic.

3. M6t s6 ham y va khuyén nghi
Thi truong tién méa hoa va tién do dang va s& tiép tuc phat trién mot cach ty phat, ké ca khi
tién ma hoa phap dinh duoc phat hanh boi cic ngan hang trung wong clia cic nudce trén thé gioi.
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Bién tudng cua tién ma héa va tién ao 1a khon luong va khong thé du doan trude duge. Theo
thdng ké khong chinh thirc, c6 khoang trén dudi 5000 loai tién ao (trong d6 c6 sé luong khong
nho tién ma hoa) dang luu hanh trén thé giéi ¢ nhidu qudc gia khac nhau trong d6 c6 ca nhiing
qudc gia dang phat trién nhu Viét Nam. Sy phét trién nhanh chong cta tién 4o, tién ma hoa phan
nao phan anh sy bét lyc cta cac chinh pht trong viéc kiém soat va han ché chung. Ngoai trir Anh
va Nhat Ban, hau nhu khong mét qudc gia nao thira nhan sy hop phap cia cac giao dich tién ao.
Mot s6 nudc c6 thi truong tai chinh phép trién véi quan diém “cdi mé” (ké ca Anh va Nhat) ciing
chi chip nhan cho giao dich dé quan 1y va thu thué (phi) chit ciing khong thira nhan chung 14 tién
“luat dinh”. Do vay, & hau hét cac nudc, trong d6 c6 Viét Nam, giao dich tién 40 noéi chung va
giao dich tién 4o néi riéng 13 giao dich bat hop phap va khong duoc bao dam du bat cir 1y do gi.
ba c6 hang loat cac vu ltra dao dau tu tién 40 ma phén thiét thoi thudc vé cac nha dau tu. Phan
biét giita tién 4o, tién that, tién ma hoa phap dinh va tién ma hoa tu phat gitp cac nha dau tu ca
nhan tranh duoc nhimg ngd nhan va tranh duoc nhimg rai ro tiém an khi tham gia vao thi truong
nay./.
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THI TRUONG TAI CHiNH PHI TAP TRUNG VA NHUNG RUI RO POI VOI
NGUOI THAM GIA
TS. L& Hong Hanh - Bai hoc Kinh té, Bai hoc Quac gia Ha Ngi

Toém tit

Tai chinh phi tdp trung (Decentralized finance - DeFi), dwoc hiéu 1a cac i:ng dung tai chinh
siz dung trén nén tang cdng nghé chuagi khai (Blockchain) va Hop dong thdng minh (Smart
contract). Thugt ngz# ndy md ta mét hé sinh thai dich vy tai chinh, dwoc cho &, minh bach, nguén
mé va dac biét 1a kha ndng te do truy cdp ciia nguoi ding ma khdng bi giam sat/quan ly bai bt
ky co quan hodc trung tdm nao. Bai viét nay sé ciing cap cac khai niém lién quan dén tai chinh
phi tdp trung, cdc dic diém va tong quan vé thi truong nay ciing nhw phén tich mét sé rii ro ma
nguwoi tham gia thi frirong ¢ thé gap phdi.

Tur khoa: Tai chinh phi tdp trung, Blockchain, rui ro
Abstract:

Decentralized finance (DeFi), is understood as financial applications used on the
blockchain technology platform and Smart contract. This term describes a financial services
ecosystem, which is supposed to be transparent, open source and especially freely accessible by
users without being monitored/regulated by any authority or center. This article will provide the
concepts related to decentralized finance, the characteristics and overview of this market, as well
as analyze some of the risks that market participants may face.

Keywords: Decentralized finance, Blockchain, risk

1. Giéi thiéu chung

Tai chinh phi tap trung (Decentralized finance - DeFi) 1a mét thuat ngit dang thu hat sy chd
y trong thoi gian gan day. Trong thi tredng Tai chinh phi tap trung, cac giao dich tai chinh duoc
thue hién trén mang ngang hang phi tap trung, xay dung trén nén tang cdng nghé chudi khoi
(Blockchain) va Hop dong thong minh (Smart contract) (Catalini & Gans, 2020). Thuat ngit nay
md ta mot hé sinh thai dich vuy tai chinh, dwgc cho 13, minh bach, ngudn mé va dic biét 1a kha
ning ty do truy cap cua ngudi ding ma khong bi giam sat/quan ly bai bat ky co quan hoac trung
tam ndo. Pic diém vé kha nang truy cap va st dung dé dang da tao co hoi cho tai chinh phi tap
trung phét trién, mang lai loi ich tryc tiép ti nguoi dung. Thong ké ndm 2017 cua Worldbank
cho thay hién nay trén thé gii van c6 t6i 1.7 ti ngudi chua co tai khoan ngan hang, con sb nay 1a
hon 2 ti ngudi nam 2014.

Nghién ctiu cua (Zetzsche et al., 2020) da nhan dinh ring tai chinh phi tap trung co tiém
nang sé& tic dong va thay doi toan bo hé thdng tai chinh truyén théng. Nghién ciu cua (Chen &
Bellavitis, 2020) ciing cho thay nhiing uu diém nhat dinh cua tai chinh phi tap trung sé tai dinh
hinh cau tric hé thong tai chinh hién dai, hd trg khai nghiép, d6i méi. Mot s wu diém chinh cua
Tai chinh phi tap trung gom c6: (1) Tai chinh phi tap trung khong dua vao cac trung gian tai chinh
nhu ngan hang, cong ty chirng khoan, chinh vi vay, viéc thuc hién céc giao dich s€ tré nén nhanh
chéng va cét giam chi phi lién quan dén cac giao dich nay, (2) Do tai chinh phi tap trung dé tiép
can va thu tuc don gian, tai chinh phi tap trung sé& tao diéu kién cho nhiing ca nhan vén kho tiép
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can céc dich vu tai chinh truyén thdng cé thé truy cap vao hé sinh thai nay, gitp nguoi dung cé
thé huang loi tir nhiéu loai hinh dich vy khac nhau, hudng dén muc tiéu tai chinh toan dién.

Tuy nhién, bén canh cac uu diém néu trén, thi truong tai chinh phi tap trung ciing ton tai
mot s6 nhuge diém kéo theo nhiing rai ro tiém tiang cho ngudi tham gia. Pay ciing 1a mot thi
truong con rat mai va non tré, chinh vi vay can nhiéu thoi gian dé hoan thién hon.

Trong bai nghién cau nay, chdng t6i s& cung cap mot goc nhin tong quan vé thi trudng tai
chinh phi tap trung va phan tich mot sb rui ro ma ngudi tham gia c6 thé gap phai. Nghién ctu
gom 4 phan: Phan 1: gigi thiéu chung, phan 2: Phan tich cac dic diém cua thi truong tai chinh
phi tap trung, phan 3: phan tich thuc trang thi truong tai chinh phi tap trung, phan 4: nhitng rai ro
ma ngudi tham gia thi truong c6 thé gap phai.

2. Cac dic diém caa thi trudng tai chinh phi tap trung

D3 c6 mot s6 nghién ciru trinh by vé nhimg dic diém noi bat cua thi trudong tai chinh phi
tap trung, trong bai viét nay, tac gia s& chi ra 10 dic diém chinh cua thi tredng nay dua trén bao
cao cua ING (Meegan & Koens, 2021)

Tinh két hop (Composability). Gudgeon et al. (2020) dinh nghia kinh két hop la kha nang
xay dung mot hé thdng tai chinh phic tap, nhiéu thanh phan trén nén tang tai san tién dién tir”.
Céc ng dung DeFi c6 dic diém la ma ngudn ma, nghia 1a mé phia sau né 1a cong khai cho bat
ctr ai déu 6 thé xem. Do d9, cac (ng dung nay c6 thé dugc str dung dé “soan” cac ung dung méi
v6i ma 1a cac khdi xay dung. Mot cach vi du phd bién cho dic diém nay 1a “Money Lego”. Céac
g dung DeFi giéng nhu Legos, cac khdi d6 choi ma tré em nhap vao nhau dé xay dung céc toa
nha, xe ¢d, v.v. Cac ung dung DeFi c6 thé dugc két hop véi nhau twong tu nhu “money legos”
dé xay dung céc san pham tai chinh mégi. Mot hé théng c6 tinh két hop 12 khi cac thanh phan cua
hé théng d6 c6 thé dé dang lién két vai nhau, cac thanh phan ciing cong khai sin c6 nén c6 thé
tai sir dung dé tao ra nhiing dich vu tai chinh méi. Tuy nhién mot nhuge diém cua dac tinh nay 1a
kha nang tao ra mot hé thong no va nghia vu dan xen (Gudgeon et al., 2020). Biéu nay c6 thé kéo
theo cugc khung hoang tai chinh, nhu cugc khung hoang tai chinh nam 2008 (Allen & Gale,
2000).

Tinh linh hoat (Flexibility)

Tinh linh hoat c6 thé duoc hiéu 1a kha nang d& dang chinh stra. DeFi dugc xay dung trén hé
théng ma ngudn ma, do d6 né cho phép su linh hoat caa phan mém, né co thé sir dung, sao chép
va diéu chinh boi bt cir ai. Hon nita, thi truong DeFi ciing dang thiéu nhimg quy dinh, diéu nay
mac di kéo theo nhiing rai ro nhu cac cudc tan cong nhung ddng thoi nod ciing cho phép tao va
sir dung céc dich vu ma khdng c6 bat ky gidi han nao (Meegan & Koens, 2021)

Tinh phi tap trung (Decentralisation)

Hé thong DeFi hoat dong dua trén s6 cai phi tap trung (DLT) trong d6 c6 Blockchain. Cac
dich vu tai chinh dwgc hinh thanh trén nén tang Blockchain. Do d6 tinh phi tap trung dé cap dén
viéc cac bén tham gia d& xuit, xac nhan va dat duoc su ddng thuan trén so cai. Tinh phi tap trung
nay cho phép thuc hién cac giao dich tai chinh ma khéng can cac trung gian tin cay truyén thng
nhu ngén hang, t6 chic ¢ toan quyén kiém soét cac dich vy do.

Kha ning tiép can (Accessibility)
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Mot dic diém cua céc ting dung DeFi 12 kha nang co thé tiép can boi bat ctr ai, diéu nay cho
phép cac dich vu tai chinh duoc tiép can d& dang dén nguoi ding (Schér, 2021). Do d6 day la
mét dic diém rat co loi cho nhitng ngudi hién nay bi giéi han trong viéc tiép can cac dich vy tai
chinh, nhu nhirng nguoi ¢ ving sau, ving xa. Tuy nhién, n6 cling c6 mat trai d6 la viéc giam cac
rao can cho nguoi tham gia ciing kéo theo cac van dé vé tinh an toan, kha niang kiém soat cac
hoat dong trai phép. Cac hoat dong nhu dinh danh khach hang (KYC) hay phong chéng rira tién
(AML) can dugc xem xét.

Sw sang tao (Innovativeness)

Céc san pham DeFi c6 dic diém 1 viéc chia sé cac nén tang cong nghé, ma ngudn va cho
phép bét ky ai ciing c6 thé tai s dung nhiing cdng nghé nay dé sang tao ra cac ung dung mai tot
hon. Dic diém nay hoan toan ddi 1ap véi cac té chic tai chinh truyén théng khi ho st dung céc
phan mém doc quyén, phuc tap, do d6 rat khé dé chia sé (Gerding, 2009).

Tinh twong tac (Interoperability)

Trong thi trudng tai chinh truyén théng, viéc luan chuyén vén giira hai té chirc tai chinh cé
thé rat tbn kém va cong kénh. Tuy nhién véi tinh twong tac gitra cac san pham trén cing mot nén
tang blockchain s& tiét kiém rat nhiéu thoi gian va chi phi. Tuy nhién (Chen & Bellavitis, 2020)
cho rang, thi trudng DeFi van chua dat duoc sy twong tac hoan toan, van ¢d sy thiéu twong tac
gitta cac nén tang Blockchain vai nhau. Tuy nhién néu nhitng van dé nay duoc giai quyét, cac
dich vu tai chinh trén DeFi s& trg nén nhanh chéng, tiét kiém chi phi hon trén thi truong tai chinh
truyén thong tap trung rat nhiéu.

Tinh phi bién gioi (Borderless)

Tinh phi bién gigi s€ dat dugc khi cac dich vu tai chinh khong bi gidi han bai vi tri dia ly
hay ddng tién phap dinh ciia qudc gia va cac dich vu nay sé dé dang duoc tiép can bai bat ky ai
trén thé gioi. Cac dong tién dién tar duoc xay dung trén mang blockchain co dic tinh nay bai vi
bt cir ai trén thé giGi déu co thé tiép can duoc nhitng dong tién nay.

Tinh minh bach (Transparency)

(Schér, 2021) cho rang tinh minh bach cua hé théng tai chinh phi tap trung cé thé 4p dung
cho: (i) hop ddng théng minh, (ii) di liéu tai chinh. Trong ca hai trudng hop, bat ky ai déu cé thé
quan sat va tiép can cac co so dit liéu ndy. Su minh bach trong hop déng théng minh cho phép
moi nguoi c6 thé xem ma code cua hop dong va dua ra quyét dinh st dung dich vu. Bén canh d6
viéc minh bach héa di lidu c6 thé gop phan 1am giam rui ro tai chinh.

Tw dong hoéa quy trinh (Automation of Business process)

Céc hop dong théng minh cho phép cac giao dich duoc thyc hién tu dong, do d6 c6 thé tiét
kiém chi phi (Popescu, 2020). Tuy nhién giao dich nay lai phu thudc va nguoi tao ra hop dong
thong minh, nghia 1a c6 mot bén thir ba xuat hién. Biéu nay c6 thé dan dén rat nhiéu rai ro lién
quan dén viéc sir dung hop dong théng minh can phai xem xét. Do d6 viéc hiéu qua vé mat chi
phi giira thi truong tai chinh tap trung va thi truong tai chinh phi tap trung van la cau hoi gay
tranh céi.

Tinh théng nhat
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Cac giao dich trén nén tang DeFi dugc gia dinh ré’mg cac node trong blockchain da nhan
duoc théng tin va cac giao dich da duoc xac thuc theo co ché dong thuan. Hon nita, gia dinh duoc
dit ra | cac giao dich da dugc ghi lai trén mang Blockchain thi khong thé khdi phuc hay chinh
sua (Meegan & Koens, 2021).

3. Thuc trang thi treong tai chinh phi tap trung

Mic dU 1a mét thi truong mai va non tré, nhung toc do ting truong cua thi truong rat dang
cha y. DU chi méi bat dau xuat hién tir nim 2019, nhung tinh dén ngay 02/08/2021 tong gia tri
von hoa thi truong da dat 122.14 ty USD.

Hinh 1: Téng von hoa thi trwdong tinh téi thang 8/2021

Total TVL
$122.14b s

52 Thg 7 2020 The 6 2021 The 6 D>

Nguaén: defillama.com

S6 lugng nguoi dung ciing ting nhanh chéng, hién nay thi trudng tai chinh phi tap trung da
thu hat trén 3 triéu nguoi dung.

Hinh 2: S6 lwong ngudi dung tham gia thi trwong tai chinh phi tap trung
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V& co ban, moi dich vy, san pham trén thi trudng tai chinh tap trung déu cd thé dugc chuyén
qua thi truedng phi tap trung, tham chi thi truong tai chinh phi tap trung con cé thé tao ra nhiing
san pham hay dich vu tai chinh hoan toan méi ma trudc nay thi trudng truyén thong khéng co,
nhu cac khoan cho vay nhanh (Flash loan). Hinh 3 md ta cac cau phan cuaa hé sinh thai tai chinh
phi tap trung.

Hinh 3: C4u phan ciaa hé sinh thai tai chinh phi tap trung

Developer tools and other
non-end user facing protocols
designed to facilitate
interoperability. Allows the
native blockchain’s DeFi
ecosystem to trustlessly
interact with external assets
and information

User-centric platforms that connect to several applications and protocols. They usually provide
tools to compare and rate and services, allowing users to easily perform otherwise complex tasks
by connecting to several protocols simultaneously

Yield Aggregators Multi-Protocol Interfaces llon-Custodial Wallets

Applications and interfaces for specific use-cases, usually implemented as a set of smart contracts

Derivatives and
Synthetics

Borrowing and
Lending

Insurance Price Oracles

Decentralized
Exchanges

Prediction Markets Payments

Relayer | letworks

Tokens issued on top of the settlement layer, including the native asset and those based on token Asset Tokenization

standards supported by the blockchain Services
Asset ETH Fungible Token: Ilon-Fungible Token:
Layer ERC-20 ERC-721 Asset Wrapper Services

Tokenized Real-

Wrapped Assets World Assets

Stablecoins

Cross-Chain Bridges

Allows the network to securely store ownership information and ensures that any state changes
adhere to the network’s rule set. The foundation for trustless execution and a settlement and
Settlement dispute resolution layer

Layer
Ethereum |letwork Bitcoin | letwork _

KYC & Identity

Nguon: (Schar, 2021)

4. Nhirng rii ro ma ngwoi tham gia co thé giap phai

Bén canh nhiing loi ich, tiém ning ma thi trudng tai chinh phi tap trung mang lai, day van
la mot thi truong méi va ton tai khong it rai ro. (Jensen & Ross, 2020) da phan loai cAc nhém
khéc nhau tham gia va thi truong tai chinh phi tap trung va phan loai mot s6 rui ro lién quan dén
timg nhom déi tugng.

Bang 1: Phan loai ngwoi tham gia, dgng co' va cac rii ro chinh

Cac bén tham gia Vai tro Pong co tham gia Rii ro chinh
Nguoi str dung Str dung céc tng Loi nhuan, cac Rui ro thi truong,
dung khoan tin dung, loi tic ngh&n mang

tuc token quan tri
Nha cung cap thanh | Cungcap véncho | Phi, loitic token | Rui ro hé thong,

khoan (Liquidity cac ung dung dé quan tri rui ro khda quan
Provider) dam bao tinh thanh tri, ton that tam
khoan cho nguoi thoi (Impermanent
tham gia Loss)

231



Nha kinh doanh biéu chinh thi Loi nhuan chénh Rui ro thi truong,
chénh léch gia truong vé trang thai léch gia tic ngh&n mang
(Arbitrageurs) can bang théng qua
chién luoc mua va

ban
Nha thiét ké tng Thiét ké, thuc hién Dénh gia token Li phan mém
dung (Application | va duy tri rng dung quan tri

Designers - Team
and Founders)

Nguon: (Jensen & Ross, 2020)

Bai viét nay sé& tap trung phan tich mot sé rui ro co ban ma ngudi tham gia vao thi truong
tai chinh phi tap trung c6 thé gap phai.

a. Rui ro lién quan dén hep dong thong minh (smart contract)

Hop ddng théng minh ciing c6 thé bi tan cong (hack) boi con ngudi. Ké tn cong sé& loi
dung nhitng 16 hong cua lap trinh vién dé thay doi cac diéu khoan quy dinh bén trong dé. Diéu
ndy s& dan dén nhimg bat loi cho nguoi dung. Theo nhu thng ké cua (Qin et al., 2021), cac cudce
tan cong vao hop dong thong minh di gy ra thiét hai it nhat 1a 128 triéu USD cho nguoi dung.
Mot s6 su kién ndi bat nhu su ¢6 DAO vao ngay 17/06/2016. Mot hop déng thong minh trén
Ethereum di bi tn cong va mot phﬁn tién cua cac nha dau tu, tri gia gén 50 triéu USD da duoc
chuyén sang mot hop déng phu do hacker kiém soat. Mic du ké tan cong khong thé truy cap ngay
liy tién vi cac kiém tra dugc tich hop trong hop dong, nhung vu tan cong di c6 nhimg tac dong
16m, bao dong cho viéc sur dung cac hop déng thong minh. Mgt vu tan cong khac xay ra vao thang
4, 2020, nén tang cho vay “Lendf.Me” da bi tn cong, dan dén thiét hai 25 triéu USD. Cho dén
thoi diém hién nay, vu tin cong vao hop dong thong minh gay thiét hai 16n nhét 1a trén nén tang
“Uranium Finance”, v6i tong thiét hai 1a 57 triéu USD. Nhing su kién tdn cong niy ciing cho
thdy tam quan trong clia viéc nang cao tinh biao mat va an toan cho cac hgp dong théng minh.

Bén canh d6, mét trong nhitng 16 héng ddi voi hop dong thong minh 14 18i ngudi dung. Néu
ngudi dung sir dung sai dja chi dé giri tién hodc nhap sai ma, ho c6 thé mat khoan tién 16n. Do
do, viée tao ra mot sd cong cu dé ngan chan nhirng sai sot cia con nguoi la rat can thiét trong hé
sinh thai DeFi. Hién nay, thi truong DeFi chua c6 cac khoan bao hiém hay cac thuc thé trung
gian co thé chiju trach nhiém vé nhiing sai sot trén hé sinh thai nay (Palatnick et al., 2019). Do do,
khi c6 van dé phat sinh, khong bén nao c6 thé dwa ra bién phéap giai quyét va chiu trach nhiém.

b. Rii ro vé tinh thanh khoan va su kién rut tién hang loat (Bank run)

Thi truong c6 tinh thanh khoan (Liquidity) néu nhu cac tai san c6 thé dé dang dugc mua
hoac ban trén thi truong. Trang thai kém thanh khoan trén thi truong la khi mét nguoi tham gia
khong thé mua hoac ban tai san nhu mong muén. Doi véi thi trudng DeFi, rii ro dang lo ngai
nhét 12 rai ro thanh khoan thi truong.

Mot vi du cu thé 14 thi trudng vay va cho vay. Co ché hoat dong cua thi trudng nay la cac
khoan vay duoc dam bao hoan toan bang tai san thé chap dua trén co ché thé chap quéa myc. Tai
san thé chap dugc khoa trong mot hop ddng théng minh va chi dugc giai phong khi khoan no
duoc hoan tra. Vi du ban c6 1 dong ETH, ban c6 thé dit 1 ddng nay vao cac ang dung cho vay
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lam tai san dam bao va vay dong DAI (1a 1 dong stablecoin dugc yét gia bang 1 USD). Sau d6
c6 thé ding s6 DAI vay dugc cho cac muc dich khac nhau. Dé bao vé ngudi cho vay, khi gia caa
tai san thé chap trén thi truong giam dudi ngudng quy dinh cua hé théng, tai san dé s& ty dong
dugc thanh khoan va khuyén khich nguoi thanh khoan bang mot khoan chiét khau. Tuy nhién co
ché nay ciing tién an nhiéu rai ro.

Khi gia cua tai san thé chap giam qua manh, diéu nay s& khéo theo nhiéu tai san bi thanh
khoan, tang luong cung tai san. Khi tai san dam bao bi thanh ly, nd kéo theo gia giam, khién
nhiéu khoan thanh 1y dugc bén trén thi truong, kéo theo gié tiép tuc giam, dan dén thanh Iy nhiéu
hon. Do d6, hién tuong ndy dan dén vong xody giam gia.

Ngay 20/05/2021, giai doan ma thi trudng tién dién ti lao dbc, viéc thanh ly céc tai san thé
chap da tang gap 14 lan (theo dix liéu tir Debank). Trong 24 gid, cac nén tang DeFi da thanh 1y
663 triéu USD, dan dau la tng dung cho vay Venus trén Binance Smart Chain, Aave va
Compound.

Hinh 4: Tong khéi lwgng thanh khoan tinh téi thang 5/2021

$3.52M v

@ Maker Aave V2 Venus Compound QIAN bZzx | Cream = Cream
WePigagy ForTube @ Aave V1 WePi g -_oran

Check all Uncheck all

$250, 838 40.79%
$156.829.440 25.53%
$130,233,028 21.20% ()
$41.691.830 6.79% Il !
$22,183,931 3.61% 0
bZx $5,885,275 0.96% |
c $4,726,327 0.77%
Cream $1.839.947 0.30% |
QIAN s282,382 0.05%

1 |

A - ] § . i . A N N § A 2

Nguon: Debank.com

Biéu dd 4 cho thay khi luong thanh khoan ting dot bién trong nhitng giai doan gia tién
dién tir giam manh trén thi truong.

Hon nita viéc kém thanh khoan ¢ thi trudng giao ngay s& c6 thé dan dén rai ro khién nhiing
nha thanh khoan tai san thé chap giam dong co thanh khoan, nhiéu tai san thé chap khong thé
thanh 1y duoc, gy thiét hai di voi nguoi cho vay.

Mot loai rii ro lién quan dén thi truong DeFi d6 14 hién tugng rut tién hang loat (bank run).
Khi nguoi gui tién lo lang vé su kém 6n dinh caa thi truong, ho s& rat tién. Néu viéc nay vuot
qua kha nang ciia nén tang, hién twong bank run sé xay ra. Liic nay ciing khong c6 don vi nao
dang ra bao hiém, hay chiu trach nhiém cho ngudi gui tién, do d6 day van Ia van dé can duogc
quan tam. Mot vi du dién hinh cua hién twong nay 1a su kién ngay 16/06/2021 xay ra d6i véi Iron
Finance. Iron finance 1a mot du an stablecoin thé chap dudi mic. Bong IRON Titanium Token
(TITAN), mot phan caa “hé sinh théi stablecoin thuat toan dugc thé chip mot phan da chudi” tir
IRON Finance, da sup d6 hoan toan vé $0 chi trong vai tiéng dong hd.
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Hinh 5: Bién déng gia caa dong TITAN

4. Jun 6. Jun 8. Jun 10. Jun 3. Jun 15. Jun 18. Jun

TITAN price chart: CoinGecko

Y tudng co ban 1a ngudi ding sé thé chap 75% USDC va 25% TITAN khi dtc ra IRON voi
gid tri 1a 1 USD. Trong d6 TITAN la token thuong, khuyén khich nguoi dung khi ho cung cap
thanh khoan cho cap IRON/USDC trén Quickswap. Pay khong phai mot vy tan cong, ma la do
co ché thiét ké cua hé thong khdng xir 1y duoc khi ¢ dong tién Ion dot nhién thoat ra khoi giao
thirc, diéu nay kéo theo hién tuong Bank Run. Do d6, néu nhitng nhimg nha dau tu khong thoat
ra kip, thay vi nhan muc loi tac tir 2 — 3% mdi ngay, ho s& nhan lai dugc 0,67$ cho mdi dollar
khi ddu tu vao stablecoin IRON twong duong khoan 156 30%. Tham chi nhitng ngudi khdng hiéu
vé su kién bank run nay ma mua TITAN khi gi4 sut giam, s& gan nhu mat trang, ngay ca khi ho
mua & muc giam 95%.

C. Rui ro vé van dé tap trung hoa

Rui ro v& van dé tap trung hoa 1a mot yéu t6 quan trong can xem xét khi sir dung cac san
pham DeFi. Mot trong nhitng yéu té gop phan 16n nht vao rui ro tip trung trong cac san pham
DeFi 1a viéc st dung khoa quan tri (Admin key). Nguoi ndm gitt cac khoéa quan tri c6 thé thay
d6i cac thong sb ciia hé théng nhur 13i suat, phi, vu dii,... Néu diéu nay xay ra thi v6 tinh né da
danh mat di ban chét phi tip trung vdn ¢ ctia blockchain. Béi 18, kha ning tu do thay d6i cac
thong sb trong smart contract c6 thé gy ra ton that tai chinh cho nha dau tu. Dé loai bo yéu tb
tap trung ndy, c6 hai cach ma da phan cic nha phat trién hay ap dung 1a viéc st dung Timelocks
va Multi-signature wallet.

Bén canh d6, mac du 1a mot giao thac phi tap trung, tuy nhién trén thuc té, DeFi van phu
thudc nhiéu vao cac trung gian tap trung nhu nha cung cap vi (MetaMask, vi Coinbase, v.v.), nha
cung cap API blockchain (Infura, mining pools (SparkPool, Ethermine, v.v.) va oracles. C4c trung

234



gian nay lai thuong duoc diéu hanh bai cac to chirc chiu su rang budc cua cac quy dinh phép luat,
ho hoan toan cé thé bj budc dong cira néu vi pham cac quy dinh.

d. Cé4c van dé lién quan dén quyén riéng tw

C4c van dé vé quyén riéng tu ctia khach hang sir dung cac ung dung DeFi ciing 1a van dé
can quan tdm. Do dac tinh minh bach cua hé thdng phi tap trung, nd c6 thé tiét 16 cac thong tin
vé tai san va céc giao dich cia ngudi dung. Do d6, nhiéu t6 chic di cung cap cac dich vu cho cac
chinh pha va cac co quan thyc thi phap luat dé truy xuat céc giao dich tai chinh lién quan dén
Blockchain (Qin et al., 2021). Do d6, 1am thé nao dé dat dugc su bao mat quyén riéng tu trong
cac ung dung DeFi la mot cau hoi nghién cau 1on.

Bén canh nhiing rai ro trén, mot thuc trang co thé thdy hién nay 1a su ra doi cua qué nhiéu
g dung trong linh vuc DeFi. Mic di né cung cip cho ngudi ding nhiéu su lva chon hon, nhitng
diéu nay ciing khién ngudoi dung kho lya chon duoc dich vu phi hop va tét nhit. Hon nita, nhiéu
dur &n lira dao (DeFi Scam) tan dung sy khong hiéu biét cua ngudi tham gia da ra doi. Do do,
ngudi tham gia thi truong can trang bi cho minh nhitng hiéu biét nhat dinh vé thi trudong trudc
khi tham gia dé tranh thiét hai.

Ngudi tham gia ciing can nhan thic rang, hién nay van chua c6 mét quy dinh phap 1y hay
khoan bao hiém nao ddi véi khoan tién cua c4 nhan khi tham gia vao thi truong DeFi. Diéu nay
c6 nghia 13 khi tham gia vao cac san pham DeFi, trong truong hop co rui ro xdy ra s& khong co
ai dung ra bao vé quyén loi ctia nhitng ngudi tham gia.

C6 thé thay, bén canh nhitng tiém ning ma thi truong tai chinh phi tap trung c6 thé mang
lai, thi truong nay van con thiéu nhitng quy dinh hoan thién, van chua c6 nhitng quy dinh cu thé
vé hé thdng tai chinh phi tap trung trén toan cau; do d6, nguoi dung cé thé khong tin tudng vao
hé thong. Do thiéu hanh lang phap Iy nén kha niang hoat dong cua toi pham ciing cao. Céac giao
thirc ¢6 thé bi tan cong va an cap tién. Do d6, dé thi truong tai chinh phi tap trung phét trién, can
c6 mot khudn kho nhitng quy dinh rd rang hd tro thi truong nay va bao vé quyén lgi cia nhiing
nguoi tham gia.
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QUAN LY TIEN AO: KINH NGHIEM QUOC TE VA HAM Y CHO VIET NAM

Cao Th; Thuy Trang®, ThS Nguyén Khanh Tin?’, Luu Khdnh Linh® - Pai hoc Kinh té, Pai hoc
Quoc gia Ha Ngi

Tom tat

Bai viét tdp trung phén tich va binh ludn vé ban chdt ciia tién md héa va vi tri phdp Iy ciia
logi tién nay tai Viét Nam thong qua so sanh véi cdc quéc gia nhw Hoa Ky va Thdi Lan, tir d6
duea ra kién nghi hoan thién cho phdp ludt Viét Nam vé van d@é nay. Tai Hoa Ky, chinh phii dd né
liee trong viéc kiém sodt tién md hod bang cdch sao ké thong tin cdc giao dich trén hé thong
Blockchain sang hé thong quan 1y cia Chinh phii; Cung cdp thong tin, hudn luyén va canh bdo
riii ro khi dau tu; va danh thué tien ma hod. Con tai Thai Lan, tién md héa da dwoc xem nhw mot
logi chitng khodn va cé thé giao dich trén san chitng khodn. Trong pham vi bdi viét ndy, chiing
16i xin trinh bay mét sé quan diém vé chinh sdch g xir véi tién ma hod, dwa trén dir liéu tong
hop va phan tich tu nhiéu khia canh téc dong tich cuc ciing nhw tiéu cuc cua Bitcoin mot s6 quo”'c
gia trén thé gidi va Viét Nam.
Tirkhoa : Tién o, tien ma hoa, Bitcoin, hé thong Blockchain, khung phép 1y tién do, kinh nghiém
quan 1y tién do, bao vé nguoi tiéu dung Bitcoin...
Abstract

This article concentrates on analyzing and commenting on the features of cryptocurrencies
and its legal status in Vietnam in comparison with other countries such as the United States and
Thailand, and then offering suggestions for Vietnamese legacy on cryptocurrency management.
In the United States, the government attemps to regulate cryptocurrency by transfering
information about transactions from Blockchain system to the government management system;
providing information, training, and alerting risks when investing; introducing a cryptocurrency
tax. In Thailand, cryptocurrency is treated as a type of stock and can be traded on the Stock
Exchange. We also give some opinions about cryptocurrency policies, based on analyzing data
collected from both positive and negative aspects of Bitcoin worldwide and in Vietnam.

Keywords: Cryptocurrency, digital currency, Bitcoin, Blockchain, cryptocurrency policies,
Consumer Financial Protection, ...

PAT VAN PE

Nam 2008, 1ap trinh vién Satoshi Nakamoto da gioi thi¢u ban thiét ké cua loai tién ky thuat
sO 6 tén 1a Bitcoin, dugc dua vao hoat dong vao ngay 03 thang 1 nam 2009, nhu mot thir nghiém
mo ho ciia nhitng ngudi dam mé ma hoa giao dich, chiing duoc cho 1a vo gia tri cho dén khi
Bitcoin duoc dem ra trao doi véi gia $0,000764. Vao ngay 22 thang 5 nam 2010, giao dich thyc
t¢ dau tién da ghi lai Bitcoin c6 chic ning nhu mot phuong tién trao doi, véi gia $0,0025
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28 Email: luukhanhlinh27@gmail.com
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(Coindesk, 2014). K& tir d6, hon 140 triéu giao dich di dién ra vé&i Bitcoin, va gia tri da ting 1én
nhanh choéng.

Hién nay, tién 4o da thoat khoi doi séng khép kin 4o dang trd thanh nhiing tai san, phuong
tién thanh toan, cong cu dau tu, phuong thirc huy dong von trong doi sdng thuc té véi stc lan toa
clia tién 40 ngdy cang manh mé. Do d6, viéc xay dung khung phap 1y vé tién a0 1a can thiét. Tuy
nhién, quan diém va cach tiép can cta cac qudc gia vé xay dung khung phap 1y vé tién 4o hién
nay khong gidng nhau. Trén thé gidi c6 ba xu hudng tiép can tién ma hoa: Tha ndi, chua quan 1y
nhung c6 mot sé khuyén céo rui ro; Khong thira nhan, cdm st dung va giao dich; Cho phép sir
dung, giao dich nhung quan ly chat ch€ trong khong gian kinh doanh nhu cac san giao dich.

Trude thuce té trén cing véi xu hudng ngdy cang c6 nhiéu qudc gia xem tién a0 nhu mot ddi
tugng can phai co sy quan 1y bang phap luat, Viét Nam can nghién ctru xay dung khung phép 1y
vé tién 40. Yéu cau nay hoan toan phu hop véi xu hudng chung cua cac qudc gia va ciing 1a giai
phap ma Viét Nam chi dong hoi nhap ciling nhu tng pho voi tdc dong cia cude Cach mang cong
nghé 4.0. Hon nita, khung phép 1y lién quan dén tién 4o dugc xdy dung cong véi sy quan 1y, giam
sat ciia co quan nha nudc, cac nha dau tu s& yén tdm hon trong qua trinh kinh doanh, hanh vi lira
déo, chiém doat tai san cua td chtrc, ¢4 nhan theo do cling dugc han ché, gop ph::fm tao moi truong
kinh doanh minh bach, lanh manh, 6n dinh kinh té - xa hoi.

KINH NGHIEM QUAN LY TIEN AO TAI MQT SO QUOC GIA

DPdi v6i mdi loai tién a0, mdi quéc gia lai c6 tng xur khac nhau. i vao hoat dong tir nam
2009, da c6 rt nhiéu tranh cii xoay quanh vé tinh phap 1y cua viéc tiéu thu tién 0. Tinh dén nay,
trén thé gii dd c6 gan 99 qudc gia chinh thirc chip nhan cho phép giao dich bang tién d0. Mot
s6 qudc gia con lai van dang theo ddi tinh hinh phat trién va bién dong lién tuc ctia mat déng tién
40, chinh phi1 van chua c6 quyét dinh chinh thirc ciing nhu khung phap 1y chit ché va dong nhat
vé viéc quan Iy tiéu dung trong giao dich tién ao.

€) Bitcoin Legality Around the World

Bitcoin Legality
[ Neutral / Alegal |

No Information
Article & Sources: 2

howmuch
Hinh 1: Ban @6 phap ly ciia Bitcoin tai 246 quoc gia (Nguon: Harvey Gavin, 2018)

Xanh 14 (Hop phap) va Cam (Trung lap hodc it han ché): 99 qudc gia (40%)

Hong nhat (Han ché):10 qudc gia (4%)
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Hong dam (Di nghi): 7 qubc gia (3%)

Xam (Chua r3): 130 nudce (53%)

Hién tai, 99 (40%) trong s6 246 qudc gia ung ho va khong co han ché dang ké vé phap luat
v6i Bitcoin. Gan 17 qubc gia, hodc 7% cua thé gidi dua ra nhiéu han ché hoic nghiém cim
Bitcoin. Diéu tha vi 1a 53% thé gi6i chua c6 thong tin vé tinh hop phap vé viée st dung loai tién
nay & cac qudc gia cta ho. Pay 1a mot tiém ning hodc c6 thé 1a rai ro d6i voi Bitcoin, vi mot s6
nudc chua quyét dinh nay cudi cung co thé hoic cung ¢ hodc dat ra gi61 han vé tién dién tu.

Bang 1: Vi tri phap Iy ciia tién 4o & cac qudc gia

STT Qudc Gia Trang thai
1 Han Quéc Cong nhan hoan toan
2 Canada Cong nhén hoan toan
3 Australia Cong nhén hoan toan
4 Phan Lan Cong nhan hoan toan
5 Tay Ba Nha Cong nhan hoan toan
6 Durc Cong nhan hoan toan
7 Singapore Cong nhén hoan toan
8 Philiphin Cong nhan hoan toan
9 Phép Cong nhan m(f)t,phein Va dua ra cac canh
bao vé ruii ro
10 Anh Cong nhan mét,phéP Va dua ra cac canh
bao vé rui ro
11 New Zealand Cong nhan m(f)t,phein Va dua ra cac canh
bdo vé rui ro
12 Pan Mach Cong nhan mot phan va dua ra cac canh

bao vé rui ro

Cong nhan mot phan va dua ra cac canh

13 | Lién minh Chau Au A
bao veé rui ro

.2 Coéng nhan mot phan va dua ra cac canh
14 Thuy Dién R . ,p X
bao veé rui ro
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15 Hoa Ky Cong nhén m@t,phéfl Va dua ra cac canh
bao veé rui ro

16 Nga Cong nhan mét,phéia va dua ra cac canh
bao vé rui ro

17 Trung Qudc Cam sir dung

18 An Do Cam str dung

Nguén: Nhém tdc gia tong hop

Chinh sach ct phan va dwa ra cac canh

Lién minh chau Au di ap dung cach tiép can gia tang su kiém soat tién a0. Mic du, Quy
dinh dau tién ctia Chau Au vé Tién 4o d3 dugc dua ra vao nam 2012 giai quyét van dé ¢ cap do
ly thuyét. Thang 6/2016, Lién minh Chau Au (EU) d sira d6i Chi thi giao dich thanh toan, bao
gom:

Thit nhdt, mé réng pham vi cdc giao dich dwoc diéu chinh: Pham vi giao dich duogc diéu
chinh boi Chi thi sira d6i duoc mé rong dén giao dich bang bat ky loai tién té nao va bao gdm céc
giao dich ma ngudi nhan hodc ngudi gui tién ¢ ngoai khu vuc EU.

Thur hai, xdc thuc danh tinh khach hang chat ché hon: Nha cung cép dich vu thanh toan
(Payment Service Provider - PSP) c6 nghia vu dam bao xac thyc danh tinh khach hang (KYC)
chit ché hon mdi khi nguoi tra tién truy cap truc tuyén vao tai khoan thanh toan cia minh, thuc
hién giao dich thanh toan dién tur tir xa hoac thyc hién bat ky hanh dong nao khéc thong qua céc
kénh tir xa (remote channels).

Thit ba, gidi quyét tranh chdp ndi bg: Thuc hién va ap dung cac quy trinh giai quyét khiéu
nai day du va hiéu qua; quy dinh thoi gian xu 1y t6i da cho viéc giai quyét khiéu nai ciia khach
hang.

Thir tw, dich vu khéi tao thanh todn: PSD2 quy dinh dén cac nha cung cap dich vu khai tao
thanh toan (PISPs) va viéc khoi tao I€nh thanh todn; theo do, cdc nha cung cép dich vu thanh toan
duogc ding ky tai EU c6 nghia vu cung cép cac phuong tién truyén thong an toan, thong bao cho
PIPS vé viéc khoi tao thanh toan va ddi xir binh déng voi tat ca cac 1énh thanh toan dugc khéi
tao.

Thit nam, dich vu théng tin tai khoan: Quyén truy cap vao tai khoan ngudi sir dung dich vu
thanh toén phai dugc cap cho nha cung cap bén thir 3 thuc hién cac dich vu tong hop thong tin
tai khoan. PSD2 quy dinh trach nhiém/nghia vu ciia cac nha cung cap dich vu thong tin tai khoan,
cling nhu trach nhiém ciia chinh cac nha cung cap dich vu thanh toan.

Mic du, tién dién tir duoc coi 1a hop phap trén toan khoi, nhung cac quy dinh trao doi tién
dién tir phu thudc vao timg qudc gia thanh vién. Thué tién dién tir ciing khac nhau, nhung nhiéu
qudc gia thanh vién thyc hién tinh thué d6i véi lgi nhudn c6 ngudn gdc tir tién dién tir véi ty 16 0
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- 50%. Nam 2015, Toa an Tu phap Lién minh Chau Au phén quyét ring viéc trao doi tién té
truyén thong dé 1y tién dién tir nén dugc mién thué VAT.

Vao thang 1 nam 2020, Chi thi chéng ria tién 1an thit ndm cta EU (SAMLD) da c¢6 hi¢éu
luc va viée trao ddi tién dién tir s& chiu su quan ly cua luat chéng rua tién. Bén canh d6, EU dang
tich cyc tim hiéu cac quy dinh vé tién dién tr hon nita. Mot tai liéu du thao ciia EU bay t6 lo ngai
vé nhiing rui ro lién quan dén tién té k¥ thuat s tu nhan. Pong thoi, né xac nhan rang Ngan hang
Trung wong chau Au dang xem xét kha ning phét hanh loai tién k¥ thuét s6 ctia riéng minh. Ngoai
ra, Chi thi chéng rira tién 1an tht su caa EU (6AMLD) s€ ¢6 hié¢u lyc vao thang 12 nam 2020 va
do 6, cac qudc gia thanh vién s& can phai thuc hién cac bién phap kiém soat nghiém ngit hon
nira dé giam rui ro vé tai san tién dién tir.

Uu diém trong quan 1y tién do ciia EU:

EU d3 nd lyc tao ra mot thi trudng hiéu qua cho tién ma hoé béng cach nghién ctru sy bién
dong cua gia, tac dong cua thi truong dén gia tién... Ngoai ra, EU thét chit quy trinh xac minh
danh tinh (KYC) nham han ché rui ro. Pic biét, EU dé cao viéc tuan thu nguyén tac chéng ria
tién bang cach dua ra nhimg hudng dan, canh bao dén ngudi dung budc phai tuan tha. Dung cong
nghé dé quan 1y cong nghé 1a mot trong nhitng chinh sach ndi bat cia EU. T viéc xac minh danh
tinh ngudi dung thong qua cac kénh tir xa (remote channels) dén dich vu thong tin tai khoan qua
sy quan 1y ctua co quan thir 3, da giam badt ganh nang cling nhu sai so6t cho con nguoi.

Ngoai ra, EU tich cuc nghién ciru cong nghé Blockchain véi hy vong tao ra dong tién k¥
thuat moi giai quyét duoc nhimg ri ro ma cac dong tién hién tai mang lai; st dung chinh cong
nghé Blockchain trong quéan 1y cac giao dich trén chinh nén tang nay.

Bén canh d6 EU ciing hop phap hoa cic cong ty, san giao dich bang cach cap gidy phép
hoat dong kinh doanh, déng thoi dua ra luat cu thé cho viée dau tu nay dé han ché rui ro cho nha
dau tu nhu: vé s6 lugng giao dich mot ca nhan c6 thé thuc hién, diéu tiét su bat 6n cua gia ca.

Nhitng han ché trong chinh sach quan 1y ciia EU:

Péi v6i nhicu nguoi, tién ao khong dap ing yéu cau l1a mot loai tai san, ciing khong phai 1a
tién. Trong khi EU, véi tu cach 1a mot co quan khu vuc da khong thiét 1ap mot phan tng hai hoa
d6i véi cac loai tién 4o, cho dén khi Uy ban dé xuét sira d6i Chi thi AML lan thir tu va huéng dan
nham nang cao nhan thirc ctia ngudi dung va chinh quyén cac qudc gia thanh vién. Sy khéc biét
trong cach tiép cin cta cac nudc néu 1én su khac biét trong khung phap 1y vé tién ao. Trong khi
mot sé qudc gia chi dua ra canh béo vé tién dién tir trong tham chiéu giri EBA nhu Anh, Malta,
Slovenia,... mot s6 qudc gia khac di dua ra y kién tu van va cac yéu cau cu thé trong bao cdo giri
EBA, ECB v¢ tién a0 nhu Phap, Puc, Thuy Dién... Vi sy bat dong quan diém giita cac thanh
vién nén EU d3 rat than trong va xem xét cac cach tiép can khac nhau ddi voi tién dién ti. Tuy
nhién, EU khong cung cap hudng dan rd rang vé quy trinh phat hanh tién dién tir, ma chi dé cap
dén mot s6 quy tic chung, chang han nhu cim mot s6 to chirc phat hanh tién dién tir, hay yéu cau
cac nha phat hanh phat hanh s6 tién cao hon sé tién nhan duoc. Vi khong c6 quy tic rd rang &
cép dd Lién Minh, ndi dung cu thé c6 thé diéu chinh & mdi quéc gia thanh vién.

Pén nay, cac qudc gia EU hau hét mo cira cho hoat dong ctia giao dich tién ao tuy nhién
chua c6 mét hé théng phap ly nao dugc hoan thién cho vi¢c quan 1y va ti€u dung cac loai tién 4o.
Céc quy dinh hién tai cuia EU déu chua du chit ché dé quan 1y tién ma hoa vé mat phép 1y. Mot
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vai quéc gia EU da phan mg véi tién 4o bang viéc bat dau nd luc xac dinh tu cach phap 1y cho
tién 40. Vi du nhu Chinh phu Phap xem xét vin dé nay sau khi cac ngan hang dia phuong dong
clra co so trao doi tién té cho cac tai khoan tiéu dung tién 4o, v6i 1y do ddng tién nay phai tuan
thii ding quy dinh phép 1y vé tién dién tir; hay viéc dé ra mot khung phap 1y hoan chinh vé quan
1y tién 4o d3 dugc néu ra trong Uy ban thanh toan Chau Au.

Vwong Quéc Anh

Ngan hang Trung wong Anh d3 ap dung cach tiép can phat hanh tién k¥ thuat sé nham
muc dich cac muc tiéu sau:

0] Mo rong pham vi cua cac lya chon chinh séach tién t€, cho phép chinh sach tién té
mai cac cong cu dugce st dung.

(i)  Lam cho hé thdng tai chinh an toan hon bang cach cho phép cac ca nhan, cong ty
tu nhan va céac to chirc phi ngan hang dé thanh toan tryc tiép thong qua Ngan hang Trung wong,
do d6 giam dang ké sy rui ro thanh khoan va rui ro tin dung trong hé thdng thanh toan. Ngoai
ra, viéc chuyén doi tir tién guri ngan hang sang tién k¥ thuét sb co thé giam thiéu cac yéu cau vé
béo 1anh cua chinh phi dbi véi tién guri va thoat khoi cac méi lo ngai vé rui ro dao dic tir hé
thdng tai chinh.

(iii)  Khuyén khich canh tranh va d6i méi trong hé thong thanh toan: Mot diém méi
khung phép 1y s€ cho phép nhitng nguoi méi tham gia vao linh vuc thanh toan canh tranh voi
hé thdng ngan hang hién tai. Pong thoi, n6 ciing giam thiéu su phu thudc cua cac ngan hang
nho hon va cac to chire phi ngan hang vao ngan hang 16n hon dé thanh toan.

(iv)  Giam thiéu chi phi in 4n, van chuyén va luu trit cho cac loai tién té vat chat.

(v)  Thuc dy tiép can tai chinh: Cac cong ty cung cap dich vu tai khoan tién k¥ thuat
sO ¢6 thé 1 nguoi dau tién va nha cung cip dich vu thanh toan quan trong nhat trong khi cac
ngan hang s& 1a ngudi cho vay chinh. Vi thé, cac t6 chirc cung cip tai khoan tién k¥ thuat s6
dang hoat dong theo cach twong ty nhu cung cap tai khoan cho khach hang, nhung khéng bao
gdm trong cac dich vu ngan hang truyén thong.

Khong giéng nhu huéng dan cia mot s6 ngan hang trung wong (Ngan hang Trung wong
Trung Qudc, Nhat Ban va Duc) lién quan dén viéc xem xét sir dung cong nghé Blockchains cho
hé théng tién k¥ thuat s6, Ngan hang Trung wong Anh dang xem xét cac lya chon thay thé cho
tién k¥ thut sé ma khong chap nhan M6 hinh "s6 cai phan tan". Theo d6, Ngan hang Trung wong
Anh sir dung mé hinh ngén hang twong tu giri tién 1am co s¢ dé phat hanh tién k¥ thuat sb bang
cach str dung 02 mé hinh: (1) Phuwong thitc triee tiép théng qua tai khodn tai ngdn hang trung
wong va (2) Phwong phdp gidn tiép théng qua cdc nha cung cdp tai khodn tién ky thudt sé. Trong
khi trudc day, voi mo hinh tai khoan tién giri, chi cac ngan hang thwong mai méi c6 thé mo tai
khoan cua ho tai ngan hang trung wong. Gio day, ngan hang trung wong chi don gian 1a cung cap
tién k¥ thuat sé cho ngudi tiéu dung bang cach cho phép ho nim giit cac tai khoan tién k¥ thuat
sd gri tai Ngan hang Trung wong Anh. Nhu vy, Ngdn hang Trung wong Anh sé ¢6 xu hudng sir
dung "mé hinh ké todn tdp trung” thay thé sir dung mé hinh "sé cdi phdn tan" dwoc chdp nhin
béi Bitcoin. Cu thé:

M6 hinh 1: Phwong phdp truc tiép théng qua cdc tai khodan tai Ngdn hang Trung wong
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Theo phuong thirc nay, Ngan hang Trung wong Anh s& mé cho mdi khach hang mot tai
khoan tai trung tim ngan hang. Pong thoi, nd s& cung cip cho khach hang chia khoéa, s6 tai khoan
va thé thanh toan dé xtr 1y giao dich thanh toan. Ngan hang trung uong ciing cung cp cac dich
vu khac (nhu Ngan hang Internet, ngan hang di dong, v.v.) dé khach hang kiém tra, hoi vé sao ké
tai khoan va thuc hién giao dich. Pong thoi, Ngan hang Trung wong Anh ciing di ban hanh quy
dinh vé quan 1y rui ro, chdng rira tién va chién ddu chdng lai tai trg khing bd cho tat ca cac tai
khoan khach hang. Tuy nhién, nhugc diém cta mé hinh nay 13 ngan hang trung wong, mot to
chure nha nudc, 1a ganh nang voi rat nhiéu quan tri va cung cép dich vu, va s€ tré thanh mot chinh
d6i thi canh tranh v6i cac ngan hang thuong mai trong nude trong viéc cung cép dich vu thanh
toan. Ngoai ra, mién Trung Ngan hang Anh khong c6 dong co thuong mai dé ddi méi co ché
thanh toan, nhung no chi cung cap céc dich vu co ban dugc khach hang chip nhan.

MG hinh 2: Phwong phdp gidn tiép théng qua tdi khodn tién ky thudt sé (DCAs)

Theo m6 hinh nay, Ngan hang Trung wong Anh van déng vai trd tao va duy tri tai khoan
tién k¥ thuat sd, nhung diém khac biét ctia né 1a tat ca cac dich vy thanh toan va dich vu khach
hang s& dugc cung cip hodc quan 1y bai cac cong ty trong khu vue tu nhan. Két qua 13, ngan hang
va cong nghé cac cong ty (nha phat trién tng dung dién thoai théng minh) s& trd thanh nha cung
cép dich vu chiu trach nhiém dé cung cép dich vu ké toan, thanh toan thé, kiém tra tai khoan,
ngan hang Internet hodc dién thoai di dong ngan hang. Chu tai khoan ciing c¢6 thé thuc hién giao
dich thanh toan thong qua thanh toan théng thuong cic mang nhu Visa, MasterCard... giéng nhur
cach ho thuc hién thanh toan qua ngan hang tai khoan tién giri. Tt ca cac giao dich thanh toan
vo1 DCA 1a céc giao dich dién tir, dugc lién két truc tiép voi tai khoan mo tai Ngan hang Trung
wong Anh. Do d6, DCAs cung cdp thanh khoan dé dap ung kha ning thanh toan cho tit ca cac
giao dich ctuia khach hang moi ltc.

Vé mat phap 1y, dang luu ¥ rang k¥ thuat s tién té trong DCA thudc vé chu tai khoan,
nhung khong thudc vé nha cung cdp DCA. Tién k¥ thuét s6 co thé duoc giit riéng trong tai khoan
khach hang tai Ngan hang Trung wong Anh ma khong bi ghi vao bang can ddi ciia cac nha cung
cap DCA. Céac nha cung cap DCA chi 1a nguoi quan 1y, khong phai 1a chu sé hiru ciia cac quy
nay. Do d6, ho khong dugc phép phat hanh cac khoan vay, tra 13i hodc cip thdu chi cho khach
hang va khong gy ra bat ky rai ro ndo ca. Ddi v6i Ngan hang Trung wong Anh, vi sb tién trong
mot tai khoan tién ky thuat s6 ¢6 thé trd thanh mot tai san no trén bang can ddi ké toan, chinh
phu s& phat hanh trai phiéu khong c6 bao dam 1am tai san thé chap cho cac quy nay.

Nhitng wu diém trong chinh séch ciia Anh:

Chinh phii Anh kha than trong trong viéc quan Iy tién ma hoa, Ngan hang Trung uvong dong
vai tro cha dao trong dicu tiét, xir 1y, cn bang cac giao dich va thi truong tién ao. Pong thai ting
ho Bitcoin dugc thé hién béng cach bii bé mot sd khoan thué lién quan dén Bitcoin ké tir sau khi
Mt.Gox tuyén bd dong cua. Tuy nhién, cac loai thué khac, nhu thu nhép doanh nghiép, van dugc
ap dung. Xac dinh o rang vong doi tién ao, va dua ra hudéng dan quan 1y cu thé cho timg vong
doi nhét dinh.

Nhitng han ché trong chinh sdch ciia Anh

Mic du nganh coéng nghiép tién dién tr di c6 thé c6 duoc chd dung ban dau & Anh trong
mdi trudng 1ap phap hién tai, cAn phai dwa ra quy dinh tap trung vao tién dién tir cu thé, dé cung
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cap su rd rang va hd trg hon cho bét ky ai diéu hanh mot san giao dich & Anh hoic té chirc cung
cép ban dau (ICO). Mic du FCA di dua ra canh bao ngudi tiéu dung lién quan dén rui ro tién 4o,
nhung van chua coéng bd cong khai bat ky hanh dong thuc thi nao lién quan dén tién a0 hodc ICO
(khong gidng nhu cac co quan quan 1y tai cac khu vuc phap 1y khac, dic biét 1a SEC va CFTC &
Hoa Ky).

Trong khi nganh cong nghiép tién dién tr cia Anh van dang gip kho khan do khong co luat
phap cu thé va cac quy dinh hd trg, hay mdt thoa thuan chung, thuc té vuot ra ngoai cac hudng
din méi nhat cia FCA, moi tht dudng nhu dang dan cai thién. Cac Lién minh chau Au va cac
qudc gia thanh vién s& thyc thi thr nam luat Chdng Rira tién thi ndm vao 1/2020. Trong khi d6
c6 kha niang Anh s& khong con 1a mot thanh vién cta Lién minh chau Au vao thoi diém nay, tuy
nhién Anh van s& tudn thu céc chi thi, véi trao d6i va céc cong ty xu ly tién dién t khac duoc
yéu cau ding ky véi FCA va guri bao cdo giao dich dang ngo.

Hoa Ky

Tai M¥ - Noi ¢6 thi truong vén s6i dong nhat thé gidi, Uy ban Chtng khoan va San giao
dich My (SEC) d3 c6 nhiéu dong thai vé chinh sach d6i voi cac giao dich tién ma hoa. Tién ma
hoa gém 2 loai 1a coins va tokens. Coin thuong duoc phat hanh dudi dang ma ngudn mé, duoc
quan 1y va phat trién duéi dang phi tap trung v6i muc dich lam phuong tién thanh toan hodc tai
san tich trit. Tokens thudng dugc phat hanh va quan 1y bai ¢4 nhan hodc cong ty nham trao dbi
quyén dugc s dung mot tién ich hodc ing dung cu thé.

Ngay 18 thang 3 nam 2013, FinCEN d4 ban hanh Huéng din vé tién 4o, cong nhan tién 4o
1a ddng tién ngoai t& hop phap. Theo quy dinh cia FinCEN, nhitng nguoi tham gia vao giao dich
Bitcoin gdm co:

- “Nguoi dung” tién 4o khong duoc coi 1a MSB (Kinh doanh phuc vu tién) theo quy
dinh ctia FinCEN. Diéu nay c6 nghia la néu ban c6 dugc Bitcoin dé thanh toan cho hang hoa
hodc dich vy, ban khong phai tuan theo cac quy dinh dang ky, bao céo va luu gitr hd so MSB.

- Nguoc lai, “ngudi trao d6i” va “quan tri vién” (administrators and exchangers)
dugc coi 1a nguodi chuyén tién va do d6 bat budc phai tudn thu cic quy dinh cia
FinCEN. Hudng dan dinh nghia “ngudi trao doi” 14 nhitng nguoi tham gia nhu mot doanh
nghiép trao ddi cac loai tién k¥ thuét sd trong khi “quan tri vién” tham gia nhu mot doanh
nghiép trong viéc dua tién ao vao luu thong. Quan tri vién phai tuan thu theo quy dinh cua
BSA v6i FinCEN, cling nhu thuc hién cac quy dinh ctia FinCEN vé bao céo va luu trix ho so,
cu thé 1a:

(i) Dang ky: Mot cong ty dugc xac dinh la mot MSB phai dang ky hoat dong.

(ii) Luw trit danh sach dai Iy: Nhitng MSB dugc yéu cau dang ky phai soan thao va luu
giit danh sach cac dai 1y, néu co, vao ngay 1 thang 1 cho khoang thoi gian 12 thang trudc do.
Khi c6 yéu cau, MSB phai cung cip ngay danh sach cac dai 1y ctia ho cho FinCEN va bat ky
co quan thi hanh phap luat hodc co quan giam sat lién quan khac (bao gém IRS véi tu cach
1a co quan kiém tra thuc hién BSA).
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(iii) Bdo cdo hanh vi dang ngo (SAR): cac MSB phai giit mot ban sao tit ca cac SAR
cling nhu ban gbc va hd so kinh doanh chimg minh. Khi ¢6 yéu cdu, MSB phai cung cip céc
tu liéu nay cho FinCEN hay céc co quan c6 lién quan.

(i) Tudn thii phdp ludt vé chong rira tién (AML): tit ca cac MSB, bao gém céac cong
ty phat hanh, ban ra hodc mua lai thé mang gia tri, déu phai xay dung va trién khai mot
chuong trinh tuan thu phap luat vé AML.

(V) Bdo cdo giao dich tién té (CTR): MSB phai ndp CTR vé nhimg giao dich tién té c6
gia tri trén 10.000 USD tién mat gui vao hoac rat ra do cung mot nguoi hoac dai dién cua
cing mot nguoi tién hanh trong ciing mot ngay théng qua MSB hodc gui dén MSB.

(Vi) Ho so ve cong cu tien té: MSB phai luu gitt mot sb thong tin nhét dinh vé viéc ban
ra cac cong cu tién té, chéng han nhu thu chuyén tién va chi phiéu du lich, co téng gia tri tr
3.000 USD dén 10.000 USD.

(vii) Cdc quy tic vé chuyén tién: MSB phai luu giit mot s6 théng tin nhat dinh vé cac
giao dich chuyén tién, chang han nhu viéc guri va nhan mot 1énh thanh toan cho mot giao
dich chuyén tién c6 gia tri tir 3.000 USD tré 1én, bt ké phuong thirc thanh toan nao.

(viii) Hé so vé doi tién: MSB phai luu gitr mot s6 ho so nhat dinh cho mdi giao dich
d6i tién co gia tri trén 1.000 USD.

(iX) Lueu trit ho so: Tat ca cac hd so BSA phai duoc luu trit trong thoi gian nim nam va
phai duoc cat giit theo cach thirc dam bao kha ning tiép can hd so trong mot khoang thoi
gian hop ly

Uu diém trong quan 1y tién do ciia Hoa Ky:

C6 thé thay nd lyc ctia Chinh phu Hoa Ky trong viéc quan 1y, hop phap hoa tién dién ti.
Nhiing nd lyc ndy di mé rong dinh nghia vé cac quy dinh chdng rira tién hién c6 ciia My két hop
v6i cac loai tién ao. Cac chinh sach dua ra rat rd rang, cu thé, dugc quan 1y boi co quan phép 1y
riéng. Chinh phi Hoa Ky ciing tich cuc stra doi, bd sung céc tai liéu phap 1y pht hop hon véi thi
truong tién ao. O cip do tiéu bang, cac chinh sach cling duoc nghién ciru va ap dung. Chinh pha
Hoa Ky dé nd lyc khac phuc nhitng han ché ciia tién o nhu:

- Sao ké thong tin cac giao dich trén hé thong Blockchain sang hé thong quan 1y cua
Chinh phii: Tién 4o hoat dong trén Blockchain c6 tinh biao mat cao, gay kho khin cho viéc
kiém soat, cling nhu tao diéu kién cho toi pham thuc hién. Vi thé, ngay tur dau co quan chtrc
nang My di kiém soat moi thong tin giao dich.

- Cung cép thong tin, huan luyén va canh bao rii ro khi dau tu tién ma hoa: C6 thé
thay, Hoa Ky nd lyc dua ra canh bao, cung cip thong tin thudng xuyén, cong khai, minh bac
ngay tir khi dong tién a0 dau tién Bitcoin xuat hién trén thi truong.

- Pdnh thué Bitcoin: Chinh phit My cho ring viéc danh thué tién o 1a can thiét va
hop 1y vi thé IRS da dua ra hudng dan ap dung thué tién ao, budc nguoi dung phai tuan thu
néu mudn sir dung tai dat nudc nay.

Nhitng han ché trong chinh sdch qudn Iy ciia Hoa Ky:
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Tuy nhién, con c6 nhitng xung dot véi nhau ac co quan lién bang khac nhau sé c6 cac dinh
nghia khac nhau vé tién dién tir, va diéu ndy giy ra su phic tap ciing nham lan. Trong vai tro diéu
tiét nod, vi du, SEC coi viée phat hanh tai san ky thuat s6 mai 1a chung khoan. Mat
khac, CFTC xem tat ca cac loai tién dién tir 1a hang hoa trong khi IRS coi tién dién tur 13 tai
san. Nguoc lai, FINCEN quy dinh céc san giao dich tién dién tir nhu cac san giao dich “tién t&”,
diéu nay dan dén két luan rang BO Tai chinh Hoa Ky coi tién dién tir 13 tién t&. Chéac chan, cac
dinh nghia khac nhau cua cac co quan khac nhau dan dén viéc c6 qua nhiéu quy dinh vi mdi thyc
thé co cac yéu cau riéng phai dugc dap tmg. C6 gang tuan thii nhiéu nghia vu phap 1y s& khién
moi thir tré nén tén kém va mat thoi gian cho ngudi choi trong khu vue.

Ngoai ra, van d& dit ra khi tién dién tir tré nén phd bién va duoc sir dung hing ngay. Hién
nay, nguoi st dung tién mit c6 thé xac dinh danh tinh, phai mang theo khi thanh toan va c6 tinh
thanh khoan truc tiép. Trong khi do, tién dién tr lai linh hoat va dugc tng dung dé dang hon,
ddng thoi cho phép cac khoan thanh toan gui hodc nhan & bat cir noi dau trén thé gidi. Néu tién
dién tir tré thanh mot ngudn giao dich ca nhan hang ngay, pham vi cta “nén kinh té ngdm” gia
ting va mé rong theo cdp s nhan. IRS cho biét phan 16n ngudi dung c6 xu hudng trén thué khi
giao dich Bitcoin. Theo mot khéo sat trén san Coinbase, chi 0.2% ngudi dung dap tng day du
nghia vu vé thué.

Trung Quéc

Béi canh va nguyén tdc ban hanh: Véi tham vong trd thanh qudc gia du tién trén thé giéi
chinh thirc phat hanh va luu hanh tién k§y thuat sb dé ting anh huong va thiét 1ap cac quy tic va
tiéu chuan méi dé Trung Qubc quan 1y loai tién nay trong twong lai, Ngan hang Trung wong
Trung Qudc da nd luc rat nhiéu dé diéu tra khuon khd chinh sach tién té hién tai, cung tién va Co
ché kiém tién khi thiét ké tién k¥ thuat sd. Viéc nghién ctru va chudn bi k¥ thuat s6 tién 1a mot
budc pht hop v6i xu hudng hién tai. Khong gidng nhu Bitcoin, tién k¥ thuat s6 do Trung wong
phét hanh bai Ngan hang Trung Qudc 1a su két hop cuia cac giai phap cong nghé, dugc thiét ké
va quan 1y boi luat phap va quy dinh dé dam bao an toan va bao mat ctia hé diéu hanh.

Vé khia canh Iy thuyét va cong nghé img dung: Ngan hang Trung uwong Trung Qudc dang
nghién ctru tiém ning va ing dung cua cong nghé Blockchains, dang dugc st dung boi hé thong
Bitcoin va dugc nghién ctru boi Ngan hang Du trir Lién bang DPtirc va Ngan hang Dy trit Lién
bang Nga. Theo Ngan hang Trung uong Trung Qudc, cong nghé nay doi hoi rat nhiéu may tinh
dé luu trir va c6 thé khong thé xir Iy khdi lugng giao dich ngay hom nay. Tuy nhién, dya trén mot
s6 cai phan tan M6 hinh tai khoan, Blockchains 1a lya chon phu hop dé bao vé thong tin ca nhan
clia tién k¥ thuat s6 ngudi nam gii.

Vé mdt tién ich va bdo mdt: mic du van con nhiéu tranh cii vé viéc ban hanh tién k¥ thuat
s6, Ngan hang Trung vong Trung Qudc nhan thic rd nhitng loi thé vuot troi ma ki thuét so tién
t¢ s& mang lai, bao gdm: (i) thuan tién; (ii) cAn bang giira quyén riéng tu ctia nguoi dung, duy tri
trat tu x4 hoi va xir Iy cac hoat dong t6i pham; (iii) gop phan thuc day ban hanh chinh sach tién
t&; va (iv) tién k¥ thuat sb s& khong co tac dong dén tién té chu quyén do kha ning chuyén doi
thanh tién va thuc té 1a kha nang chuyén ddi cta né cé thé 1a kiém soat.

V6i tham vong 13 qudc gia ddu tién phat hanh tién ma hod, Trung Qudc tap trung nghién
ctru vé ddng tién nay thay vi chip nhan va dua ra khudn khé phép 1y phut hop. Chinh phu Trung
Qudc kiém soat tién ma hoa nghiém ngat, va ra 1énh dimg trao doi tién ma hoa. Tuy nhién, thi
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truong ma hoa ciia Trung Qudc van ton tai duoc sau ctia quy dinh thing tay dau tién nay. Nguyén
nhan 13 do nhiéu thuong nhan chuyén sang cac thi trudng ngang hang va phi tap trung, hodc
chuyén sang cac san giao dich nudc ngoai.

Theo Reuters bao cdo, véi nén tang giao dich ngang hang pho bién Localbitcoins, do cac
thuong nhan hop lai da san xuét ra khdi luong ky luc. Khdi lwong nay trong thang 9/2017 (thang
1énh cdm duoc ban hanh) dat t6i 115 triéu NDT (khoang 17,8 triéu USD) mdi tuan. Néu Trung
Qudc tiép tuc cAm cac dong tién ma hoa thi doi hoi phai c6 khudn khd phép 1y cu thé, va dit ra
thach thirc cho Chinh phui Trung Qudc trong viée quan 1y tién ma hoa khi dong tién riéng ctia dat
nude ndy chinh thirc ra mit. Viéc chuyén sang cac san giao dich nude ngoai tiém 4n nguy co vé
rira tién, toi pham tai chinh ma co quan chinh quyén khéng thé quan 1y ciing nhu x phat hop 1y.

Thai Lan

Thang 5/2018, Chinh pha Thai Lan ban hanh: (1) Nghi dinh khan cip lién quan dén hoat
dong kinh doanh tai san k¥ thuat sd, trong d6 co tién ma hoa (DAB), va (2) Nghi dinh stra doi vé
luat thué, trong d6 c6 chinh sach thué lién quan dén giao dich tai san k¥ thuat s6 (DAT).

Theo DAB, tai san k¥ thuét s6 duoc chia 1am hai loai: tién ma héa (digital asset giéng voi
utility token dung dé trao d6i cac hang hoa véi nhau) va xu k§y thuat sé (digital token giéng voi
security cta cac nudc Chau Au va My). Cac giao dich phai duge sy chip thuan cua SEC va viéc
cung cép chi c6 thé dugc thuc hién thong qua nha cung cap hé thdng Ma thong bao ki thuat sb
(dugc SEC phé duyét) dugc goi la Cong thong tin ICO. Hinh thic ndy ciing gidng nhu san giao
dich chung khoan. Vo1 cach nay, hoat dong mua bén, trao ddi tién ma hoa cua Thai Lan s& duoc
kiém so4t va Nha nudc Thai Lan c6 thé thu thué cho cac hoat dong nay, nhdm déng gop cho ngan
sach nha nude. C6 rat nhiéu loai tién 4o trén thé gidi, nhung Théi Lan chi cho phép 7 loai dugc
giao dich, trong d6 c6 ddng Bitcoin. Va dbi véi ca nhan, giao dich tién ma hoa thong qua cong
ICO chi dugc gidi han ¢ mic 1000 USD cho mot lan giao dich.

Trong s6 cac qudc gia & khu vuc Dong Nam A, Thai Lan 1a mot trong nhitng quéc gia dau
tién m& ctra cho cac doanh nghiép lién quan dén tién dién tir, thong qua luat vé tién dién tir dé
diéu chinh viéc cung cap tai san ao. Co thé thiy, Thai Lan dang rat nd lyc trong viéc hoan thién
khung phap 1y vé tién 4o sau khi chinh thitc hop phép hoa dong tién nay. Ngoai ra, Thai Lan 1a
mot qubc gia thanh vién ciia FATF, vi vy viéc tuan thu cac quy dinh KYC do FATF dua ra da
phén nao giam baot ganh nang trong vi¢e ban hanh cac quy dinh. Dac biét, viéc tu chdi cép phép
cho 2 san giao dich Cash2Coins va San giao dich ky thuat sé Pong Nam A do khong thyc hién
day da quy trinh KYC, cho thdy su cing ran trong quan Iy tién 4o cta chinh quyén Thai. Nhin
chung, cac quy dinh vé tién ma hoa cua Thai Lan kha chit ché, dic biét trong vi¢c xu phat cac
giao dich bat hop phap.

THUC TRANG PHAP LY VE TIEN MA HOA TAI VIET NAM

Viét Nam ciing nhu cac qudc gia khac trén thé giéi chua chip nhén tién 4o 13 tién té. Viéc
su dung tién 4o - Bitcoin va cac loai tién do tuong tu nhu Bitcoin 1am phuong tié€n thanh toan
khong duoc phap luat thira nhan va bao vé. Phap luat cAm céc to chuec tin dung khong dugc phép
st dung Bitcoin va cac loai tién 40 tuong ty nhu Bitcoin nhu mdt loai tién t& hodc phuong tién
thanh toan khi cung img dich vu cho khach hang. PBac biét, theo Nghi dinh s6 80/2016/NDb-CP
ctia Chinh phii ngay 01/7/2016 stra d6i, bd sung mot sb didu cua Nghi dinh s6 101/2012/ND-CP
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ngdy 22/11//2012 ctia chinh phi vé thanh toan khong str dung tién mat, quy dinh tién ao 12 phuong
tién thanh toan khong hop phap tai Viét Nam va viéc phat hanh, st dung tién 4o 1 tién té, phuong
tién thanh toan s€ bi xu ly theo Nghi dinh 96/2014/ND-CP cua Chinh phu ngay 17/10/2014 quy
dinh x1r phat hanh chinh trong linh vuc tién té va ngan hang.

Thue té tai Viét Nam, mic du khung phap 1y con so khai nhung tai san ao, tién dién tir dang
duoc giao dich phd bién, nhiéu ngudi tham gia nhung chi yéu mang tinh chat dau co, xuat hién
nhiéu t6 chirc c4 nhan 1ap cac may dao tién dién tir, cling da xay ra nhiéu vu lira ddo lién quan
dén tién dién ta gay mét trat tu, an toan trong xa hai.

Theo Chi thi 02/CT-NHNN vé cac bién phap ting cudng kiém soat cac giao dich, hoat
dong lién quan dén tién a0 da duoc Ngan hang Nha nudc Viét Nam ban hanh ngay 13/04/2018.
Tai Chi thi nay, Ngin hang Nha nudc yéu cdu siét chit cac giao dich tién ao:

(1) Khéng cung vng cdc dich vu lién quan dén giao dich tién do

(2) Bdo cdo kip thoi vé cdc giao dich dang ngo lién quan dén tién do:

(3) Dé xudt, xdy dung khung phép 1y vé quan Iy tién do

(4) Téing cueong phat hién cdc giao dich tién do ¢é ddu hiéu vi pham
BAI HOC KINH NGHIEM QUAN LY

Déi véi co quan qudn Iy nha nwéc

Thik nhdt, nghién ciru, xdy dung VBOPPL vé cdc loqi tién md héa khdc qua tirng giai doan.

Giai doan 2018 — 2020:

- NHNN tiép tuc thuc hién c6 hi€u qua cac nhiém vu dugc giao tai Quyét dinh s6
2545/QP-TTg phé duyét B¢ an phat trién thanh toan khong dung tién mit;

- NHNN nghién ciru trinh Chinh phii ban hanh ND sira d6i, bo sung NP vé thanh
toan khong ding tién mit.

Giai doan 2021 — 2025:

- NHNN chu dong nghién ctru, phdi hop véi Bé Tu phéap, Bo Tai chinh va cac bo,
nganh khéc lién quan nghién ctru, trinh Qudc hoi ban hanh Dy an Luat Cac hé thong thanh
toan.

Thir hai, quy dinh vé bd phan va can bd chuyén trach hd tro, cling nhu quyén han va trach
nhiém dé xtr Iy cac van dé lién quan t6i quan 1y tién ma hoa trong d6 bao gdm quan Iy hd so, bao
cao cac giao dich dang ngo, giam sat cac giao dich.

Thir ba, nghién ctru, dé xuat stra d6i, bo sung, ban hanh méi VBQPPL vé thué ddi véi cac
loai tién ma hoa. tién ma hoa can phai dugc dinh gi tai "gia tri thi truong hop 1y" ¢ thoi diém
mua. Ban hanh huéng dan xir 1y thué d6i voi cac loai tién dién tir. Cac giao dich tién 4o dé mua
hang héa hodc dich vu cho muc dich cd nhan s€ dugc coi 1a mdt tai san ca nhan va phai chiu thué
thu nhap. Cac t6 chtic phai ndp thué dua trén bao cdo giao dich va viée “dao” tién d0. Ngay tir
dau giai doan chinh phu Viét Nam can xac dinh phan loai tién ma hoa 1a tién té, hay tai san mot
cach thong nhat, tranh x4y ra mau thuan trong viéc quan 1y ciing nhu thu thué nhu Hoa K.
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Thir tw, hoan thién quy dinh phap luat vé phong, chéng rira tién. D& xuat nghién ctru, ra
soat stra d6i, bo sung Ludt Phong, chong rira tién. Tat ca cac t chire tai chinh xay dung thiét 1ap
chuong trinh tuan thu phap luat vé chdng rira tién. Mdi chuong trinh tdi thiéu phai bao gdm: cac
chinh sach, thi tuc va bién phap kiém soat; chi dinh ngudi quan 1y phu trach viéc tuan thu phap
luat; cung cap dao tao; va kiém toan doc lap. Tang cudng giam sat hop 1y cac tai khoan dai 1y va
tai khoan ngan hang ca nhan ctia nhitng nguoi khong phai cong dan Viét Nam.

Thir nam, quan ly hoat dong cua cac cong ty Fintech, cong ty cong nghé 1a trung gian cung
cap dich vu lién quan dén tién ma hoa. D nghi Bo Tai chinh nghién ctru, xdy dung cac quy dinh
phap ly co thé cho phép thanh lap san giao dich tién ma hoa tap trung.

Thir sdu, giai phap quan 1y hoat dong chao ban tién ma héa 1an dau ra cong chiung (ICO).
Dé xuit viéc ICO phai ding ky v6i co quan nha nude co thim quyén, cip phép cho cic du an
ICO hoan thanh day du quy trinh diang ky va cdm cac du an khong du didu kién vé ho so ciing
nhu kinh té. Vi cac hanh vi pham phap nhu ban ma token trai phép, thiét 1ap hoi thao dé thu hat
dau tu trai phép sé phai d6i dién voi muc phat va tham chi 1a nhan an ti. Cac nha phat hanh tién
ma hoa trong va ngoai nude phai thong qua cong Initial Coin Offering (ICO) dé dugc cap phép
phat hanh, dé sau d6 cac nha dau tu, thong qua cong ICO, s& mua duoc tién ma hoa mot cach hop
phap. Hinh thtrc ndy ciing giéng nhu san giao dich chimg khoan.

Thik bay, ting cudng tuyén truyén, phd bién vé giao dich tién ma hoa. Pua ra bao cao phan
tich sy on dinh trung va dai han va hiéu qua cta hé thong tai chinh di v&i nén kinh té Viét Nam,
doanh nghiép va nguoi sit dung. Thudng xuyén dua canh bio, nang cao nhan thic vé cac rii ro
giao dich tién a0, chl y dén tinh bat 6n cta thi truong, dé bi tn cong, xu hudng st dung cho cac
hoat dong t61 pham

Thir tdm, NHNN nghién ctru vé xu huéng va kha ning phat hanh tién ky thuat sd cua
NHTW. Mot sb qudc gia trén thé giéi di phat hanh ddng tién ma hoa riéng nhu dong Petro cua
Venezuela, Campuchia voi dy 4n dong Entapay... Tuy nhién viéc ra mat dong tién ma hoa riéng
khong phai van dé don gian.

Thir chin, tang cuong hop tac quéc té voi cac nudc trong khu vuc va céac t6 chue tai chinh
qudc té dé xay dung quy dinh phap 1y hiéu qua diéu chinh céc loai tién ao. Khi Viét Nam con non
tré trong quan Iy dong tién ao thi viéc hoc hoi cac nude khac 1a v6 cung can thiét. Thai Lan 1a
mot nude ¢ nén kinh té c6 nhiéu diém chung véi Viét Nam, va 1a quc gia di dau trong viéc chap
nhan tién 4o tai bong Nam A véi céch tién can dugc danh gia cao va nhiing diu hiéu tét cua su
quan 1y cia nudce ban 1a kinh nghiém ma Viét Nam can ghi nhan.

Doi véi cdc cong ty va to chire tai chinh

Pang ki xdc nhdn quyén sé hivu tai khodn tién do:

Trach nhiém dang ky thudc vé chu s& hitu hodc nguoi kiém soat va nguoi ndy phai ky va
ndp don dang ky hoan chinh. Trong truong hop tai khoan bi danh cap, thong tin c6 thé duoc dua
1én toan hé théng dé chan moi giao dich véi tai khoan nay.

Lueu tri cde thong tin vé lich sik giao dich:

Do tién ma hoa c6 tinh an danh, nén viéc luu trit cac thong tin vé lich st giao dich 1a vo
cung can thiét. Cung cip mau don luu trit cac thong tin vé giao dich trong d6 dam bao day du cac
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thong tu co ban, can thiét va cac dau hiéu dang ngo; dam bao luu trlr trong thoi han nhét dinh
theo cach thirc bao mat va dam bao kha ning tiép can ho so trong khoang thoi gian hop ly. Pay
1a co s& dé dam bao tinh hop phap ctia mdi giao dich, ciing nhu phong ngira rui ro toi pham tai

chinh.

Tuan thu cdac nguyén tdc vé ké todn, kiém toan doi voi tai san vo hinh trong cac doanh
nghiép co sw dung tién ao:

Theo chuin muc 04 vé Tai san c¢b dinh v6 hinh (Ban hanh va céng bé theo Quyét dinh sé
149/2001/0P-BTC ngay 31 thang 12 nam 2001 ciia Bé trieong BY Tai chinh): Khi mot t6 chuc,
doanh nghiép dugc dinh gia trong d6 c6 bao gom tién ma hoa duoc xét 13 tai san vo hinh, ngoai
cac diéu kién trén, can xét dén cac yéu t6 kinh té va phap 1y anh huong dén thoi gian sir dung hiru
ich ctia TSCP v hinh, gdm: (1) Cac nhén t6 kinh té quyét dinh khoang thoi gian thu dugc loi ich
kinh té trong twong lai; (2) Cac nhén t6 phap 1y gidi han khoang thoi gian doanh nghiép kiém
soat duoc loi ich kinh té nay. Thoi gian sir dung hitu ich 12 thoi gian ngan hon trong sé cac khoang
thoi gian trén. Do vay viéc dinh gia cia tién ma hoa phu thudc vao gia thi truong vao tung thoi
diém quy dinh.

Chap hanh nghia vu nép thué:

Xac dinh 5 gia cta tién a0 dua trén gia cta thi truong tai thoi diém quy dinh. Moi giao
dich phat sinh loi nhun tir mua ban tién ao déu phai chiu thué thu nhip nay nhu cac loai hang
hoa bat dong san thong thuong.

Tudn thii cdc quy dinh ciia phdp ludt vé phong chong riva tién, trong dé gidi han pham vi,
khoi lwong va co xac thuc cho moi giao dich.

Véi mbi qubc gia khac nhau c6 gidi han pham vi, khéi lugng giao dich khéac nhau, phu
thudc vao bdi canh kinh té, (Thai Lan giao dich tién ma héa thong qua cong ICO chi dugc gidi
han & mac 1000 USD cho mdt lan giao dich; giao dich ddi tién tbi da cua My 1a 1000 USD va
mua bén tién mit cho thu chuyén tién hodc chi phiéu du lich tri gia dudi 3.000 do-la).

Cu thé, theo Nghi dinh 116/2013/ND-CP cua chinh phi vé phong, chdng rira tién quy dinh
& Piéu 9 Giao dich c6 gia tri 16n bt thuong hodc phiic tap theo quy dinh tai Diém a Khoan 1
Piéu 16 Luat phong, chéng rira tién 14 cac giao dich sau: (1) “Giao dich c6 gié tri 16n bat thudng
la giao dich rd rang khong tuong xtmg véi thu nhdp hodc khong phu hgp véi muc gia tri giao
dich thuong xuyén cua khach hang véi ddi tuong bao cdo;” (2) “Giao dich phirc tap 1a giao dich
dugc thuc hién théng qua phuong thirc khéng pht hop véi ban chat cta giao dich nhu: Giao dich
duogc thyc hién théng qua nhiéu bén trung gian, nhiéu tai khoan khong can thiét; giao dich duoc
thuc hién gitra nhiéu tai khoan khac nhau cta cung mot chu tai khoan tai cac khu vuc dia 1y khac
nhau; bat ky giao dich nao do d6i twong bao cdo nhan dinh khong binh thudng va can c6 su giam
sat chat che.”

Bdo cdo giao dich dang ngo:
Céc dau hiéu dang ngd co ban bao gom:

a) Khach hang cung cp thong tin nhan biét khach hang khong chinh xac, khong day du,
khong nhét quan;
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b) Khach hang thuyét phuc ddi twong bao cdo khong bao céo giao dich cho co quan nha
nude c6 thim quyén;

¢) Khong thé xac dinh duoc khach hang theo thong tin khach hang cung cip hoic giao dich
lién quan dén mot bén khong xéac dinh dugc danh tinh;

d) S6 dién thoai c nhan hodc co quan do khach hang cung cip khong thé lién lac dugc hodc
khdng c6 sé nay sau khi mé tai khoan hodc thuc hién giao dich;

d) Cac giao dich duogc thuc hién theo 1énh hoac theo uy quyén ctia to chirc, ca nhan co trong
danh sach canh bao;

e) Cac giao dich ma qua thong tin nhan biét khach hang hodc qua xem xét vé co so kinh té
va phap 1y cua giao dich co thé xac dinh dugc mdi lién hé giita cac bén tham gia giao dich véi
cac hoat dong pham t0i hoac co lién quan toi td chtre, ca nhan c6 trong danh sach canh bao;

g) Céc t6 chire, ca nhan tham gia giao dich véi s6 tién 10n khong phu hop vé6i thu nhap, hoat
dong kinh doanh cua td chuc, ca nhan nay;

h) Giao dich cua khach hang thuc hién thong qua ddi tuong bao cao khong ding trinh tu,
thu tuc theo quy dinh cta phap luat.

KET LUAN

Tién k¥ thuat s6 c6 thé coi 1a mot phat minh vi dai ctia nhan loai, 13 xu thé va s& con tiép
tuc ton tai. Hon nita, cong nghé blockchain s& dugc ing dung ngay cang nhiéu trong nhiéu linh
vuc, trong d6 ¢o linh vuc tai chinh - ngan hang. Vi nhitng wu diém vuot trdi hon so véi cac dong
tién khéc, tién 40 dem dén nhirng tac dong tich cuc cho nén kinh té, doi séng, xa hoi cua cac quéc
gia. Bai nghién ciru d tap trung nghién ciru mot cach nghiém tic hé thong cac co s 1y luan va
thuc tién vé tién 40. Thong qua nghién ctru nay, tac gia mudn chi ra nhitng tim quan trong cta
dong tién ma hoa va tong quan cac chinh sach quan 1y ciia mot sé qudc gia trén thé gidi, tir do dé
xuét chinh sach phit hop cho Viét Nam trong tuwong lai thay vi bién phap ngin cam triét dé nhu
hién nay. Hoan thién dé tai nay, tac gia mong mudn goép mot phan kién thirc vao van dé quan ly
va phat trién tién 4o ¢ Viét Nam.

Thong qua nghién ciru kinh nghiém qudc té va xu hudng tién k¥ thuat sé lién quan dén phat
trién khoa hoc va cong nghé, chung ta c6 thé thay lgi ich cia tién do0. Tuy nhién, ciing phdi can
nhic dén céc rui ro lién quan (chang han nhu tién rira tién, budn ban ma tiy, trén thué...) va co
s& ha tang thich hop (thanh toan, giai quyét, quan 1y rui ro...). Trong bdi canh hién nay cua Viét
Nam, su ra doi cta tién dién tir doi hoi nghién ctru can than v&i muc tiéu dai han dé giam thiéu
rui ro va tan dung loi ich tién dién tir. Do d6, can phai cai thién khung phép 1y cho di¢n tu tién &
Vi¢t Nam mdt cach kip thoi dé dap img nhu cau thiét thuc cho su phat trién va ung dung tién dién
tur tai Viét Nam. Twr do, nhitng mat tich cyc cia nghién ctru s€ dugc nhin rdng ra trong xa hoi va
cling gbp phan day 1ui nhimg tiéu cyc trong giao dich tién dién tir, va giam luu luong tién mat
trong luu thong
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BAO VE NGUOI TIEU DUNG TAI CHINH TRONG KY NGUYEN Ki THUAT SO -
KINH NGHIEM QUOC TE VA KHUYEN NGHI CHO VIET NAM

Pham Xudn Himg - Truéng ban, Ban Nghién ciru va Diéu phéi chinh sach gidm sdt, Uy ban Gidm
sat tai chinh Quéc gia

Tém tit:

Trong méi truong tai chinh ngdy cang dwoc sé6 hoa, véi sw phdt trién viegt bdc cia dit liéu Im,
tri thong minh nhdn tao va internet két néi van vit, cac san phcfm va dich vu tai chinh ky thudt 56
(KTS) mang lai kha nang va vu thé vurot tréi hé tro hé thdng tai chinh dac biét la tai chinh toan dién
va ting truéng bao trim. Tuy nhién, trong moi triong KTS day phirc tap va bién doi nhanh chong,
yéu cau bao vé ngueoi tiéu dimg tai chinh (NTDTC) cang tré quan trong hon bao gic hét. Pong thoi,
cac chinh sach va phwong phdp tiép cin do cdc co quan béio vé nguoi tiéu ding tai chinh xdy dung
va ap dung can phdi diéu chinh, phdt trién va thich iing véi méi truong méi. Trude béi canh dé, bai
viét nghién ciru nhitng téc déng cia san phdam, dich vu ndy dén nguoi tiéu ding tai chinh va cdc co
quan bdo vé ngueoi tiéu ding tai chinh ciing nhw kinh nghiém quoc té vé chinh sach vmg phé; dong
thoi nhan dién nhiing ton tai, han ché tai Viét Nam, tir d6 rit ra mot s6 khuyén nghi chinh sach doi
voi Viét Nam trong thoi gian toi.
Tw khéa: nguoi tiéu dung tai chinh, tai chinh ky thuadt 6, bdo vé nguoi tiéu dung tai chinh, ham y
chinh sach.
Abstract:

In an increasingly digitalized financial environment, with the rapid development of big data,
artificial intelligence (Al) and internet of things, digital financial products and services have brought
about outstanding capabilities and advantages to support the financial system, especially financial
inclusion and inclusive growth. However, in a complex and rapidly changing digital environment,
financial consumer protection becomes more important than ever. At the same time, it is necessary
for policies and approaches developed and applied by financial consumer protection agencies to be
adjusted and evolved to adapt to the new environment. In that background, the article studies the
impacts of these products and services on financial consumers and financial consumer protection
agencies as well as international experience in response policies, identifying the shortcomings and
limitations of this isssue in Viet Nam, thereby drawing some policy recommendations for Viet Nam
in the coming time.

Keywords: financial consumers, digital finance, financial consumer protection, policy implications.
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1. Panh gia mot s6 tic dong ciia dich vu tai chinh k¥ thuat sé dén nguoi tiéu dung tai chinh va
cac co quan bao vé nguai tiéu dung tai chinh

Dich vu tai chinh k¥ thuat sb (Digital Financial Service-DFS) c6 thé dugce dinh nghia 1a cac
hoat dong tai chinh sur dung cong nghé ky thuat sb, bao gém tién dién tr, dich vu tai chinh di dong,
dich vu tai chinh truc tuyén, i-teller va ngan hang sd, cho du théng qua cac to chirc ngan hang hay
phi ngan hang. DFS c¢6 thé bao gém cac giao dich tién té khac nhau nhu gui, rat, gui va nhan tién,
cling nhu cac san phém va dich vu tai chinh khac bao gém thanh toan, tin dung, tiét kiém, lvong huu
va bao hiém. DFS ciing c6 thé bao gdm cac dich vu phi giao dich, chidng han nhu xem thong tin tai
chinh c4 nhan thong qua céc thiét bi ki thuat sé (OECD, 2017).

Véi dic diém “Nhanh - Ré - Rong - Dé dang - Cd biét héa”, dich vu tai chinh kj thugt so
tic dong tich cwe dén toan bj thi truwong tai chinh trong dé ¢c6 NTDTC. Theo bio cdo Tuong lai
Ngan hang nim 2017 ctia Consumers International, NTDTC dang duoc huong loi tir qua trinh sé
hoa tai chinh (“thoi dai cua fintech”). DFS cung cAp cho NTDTC cac san pham dich vu thuan tién
hon, nhanh hon, ré hon va phut hop voi nhu cu cé nhan; cho phép nguoi tiéu dung d& dang tiép can,
so sanh truc tuyén va xac dinh nhitng vu dai tdi vu nhat va phi hop nhét véi nhu cau. Méi truong ki
thuat s6 gitp cho NTDTC vuot qua gidi han khong gian va thoi gian dé mo rong co hoi tiép can va
sir dung san pham dich vy tai chinh ngay ca khi khong c6 chi nhanh hodc dai 1y vét 1y; giup ning
cao hiéu biét ctia ngudi tiéu dung vé cac san pham tai chinh va cac quyét dinh tai chinh, cung cip
cac bién phap bao mat va phong ngira thich hop dé gitip NTDTC tranh céc giao dich gian 14n va cac
rii ro, md ra co hoi hoa nhép tai chinh cho cac nhom dan cu cé thu nhap thip va bi loai trir vé tai
chinh.

Bén canh cdc wu diém khéong thé phii nhin, DFS ciing mang lai nhitng riii ro cho NTDTC,
nhu: NTDTC d@ bi ton thit tai san khi chua c6 quy dinh bao vé vé quyén loi, 6 thé tro thanh nan
nhan cta ctia cac hanh vi thuong mai khong cong bang, lira do, gian 1an va ban sai ciing nhu hoat
dong to61 pham nhu ltra ddo, danh cép tai khoan va dir liéu, rai ro vé bao mat thong tin, an ninh
mang. ... Nhimg rui ro trén do mot sé nguyén nhan chi yéu 1a: (1) Mirc do hiéu biét cia NTDTC
khong theo kip tbc d6 phat trién nhanh chong cua cong nghé tai chinh ky thuat s6 din dén lam dung
hay sur dung sai céc san phém dich vu. Theo OECD, diéu ndy dién ra ngay ca trong nhom dan sb tré
hon (OECD, 2014; OECD 2017b). (2) Cong nghé DFS sir dung ngay cang nhiéu cac thuat toan co
thé anh huong dén cac quyét dinh tai chinh va co6 thé dan dén viéc bi tir chéi truy cap cac dich vu
nhat dinh. (3) Van dé bat can ximg thong tin: cac to chirc cung tmg biét rd san pham dich vu minh
ban ra con NTDTC thi kho khan hodc d6i khi phai bo chi phi tiép can thong tin vé nhitng san pham
d6 dic biét 1a cac san pham DFS phic tap. (4) Cac quy dinh va giam sat khong theo kip su phat trién
clia cong nghé tai chinh; sy khac biét vé cac mirc do bao vé NTDTC trong nudc va gilta cic qudc
gia.

Sw phat trién va tic dong hai mdt ciia DFS tao ra mét loat thich thirc cho cdc co quan cé
thim quyén giam sdt va bao vé NTDTC, bao go“m: Mot la, dat dugc su can bé‘mg hop ly gitra viéc
cho phép cic d6i méi ciia tai chinh KTS ma khong c6 gidi han qua mirc nham tan dung va phat huy
t6i da nhitng loi ich mang lai cho nguoi tiéu dung tai chinh, dong thoi dam bao duy tri mac do bao
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vé nguoi tiéu ding tai chinh phu hop. Trén thé gidi, nhiéu co quan giam sat c6 vai tro rd rang trong
viéc tao diéu kién thuc day sy d6i méi d6 trén thi truong, trong khi nhitng co quan khac thi khong.
Hai la, dam bao su co d?ly da cac cong cu giam sat dé giam sat cac dich vu tai chinh k¥ thuat sb, vi
du nhu sir dung RegTech va /hodc SupTech dé bo sung, nang cao kha ning giam sat thi truong va
giam sat rai ro. Ba &, dam bao rang c6 su két hop phu hop cua cic ngudn luc va nang luc, bao gdm
ca nhiing kha nang co6 thé khong phai 1a thé manh cta co quan quéan 1y hodc giam sat (vi du: phan
tich dir liéu), dé c6 thé hiéu va phan mg thich hop v&i ciac mo hinh kinh doanh va phan phdi méi
trén nén tang cong nghé mai. Bon la, hd trg hiéu biét vé tai chinh k¥ thuat s cho nguoi tiéu dung
tai chinh.

2. Kinh nghiém quéc té vé chinh sach va co ché biao vé NTDTC

Dé nhan biét va tan dung tdt hon loi ich, déng thoi giam thiéu rui ro va tac dong ti€u cuc cua
ctia cac san pham DFS, cac chinh sach cling nhu phuong phép tiép can can dugc thiét ké dé cung
cap cac cong cu chinh sach va hudng dan hanh dong mot cach cin bang gitra loi ich va co hoi cua
cac san pham DFS véi rui ro tiém an ddi véi nguoi tiéu dung tai chinh?. Thuec tién cua nhiéu qudc
gia cho thdy, co ché bao vé NTDTC cung voi viée tiép can cac san pham tai chinh phu hop va gido
duc tai chinh chat lugng t6t 1a nhimg yéu ciu co ban dé nguoi tiéu dung tu tin va tin tuéng vao thi
truong. Khuon khod bao vé NTDTC trong ky nguyén KTS trudc tién van can tuan tha Cac Nguyén
tac cap cao cia G20 vé bao vé NTDTC,

Nhin chung, qua nghién ctru kinh nghiém quéc té vé bao vé NTDTC mdt cach hiéu qua, cac
co quan giam sat, bao vé NTDTC can:

Thir nhdt, dam bdo c6 di kién thirc vé thi truong dich vu tai chinh bang cach: (i) Tién hanh
danh gid hodc nghién ctru thi truong dé hiéu duoc su phat trién cta tai chinh KTS, vi du nhu vé san
pham hodc dich vu méi, kénh phan phdi va nha cung cap méi 3. (ii) Tham gia twong tac mot cach
chu dong va thuong xuyén véi cac chii thé cung cap va phan phdi cac san pham, dich vu hoic kénh
sang tao®2. (iii) Tham gia phdi hop véi cac co quan chuyén nganh va cac bén lién quan khéac dé co
duoc thong tin lién quan dén cac xu hudng va phat trién cong nghé ciing nhu cac van d& méi ndi trén
thi truong nhu sy chuan bi san sang dé ddi pho vai cac sy ¢d mang. (iv) Tham gia chi dong va
thudng xuyén véi ngudi tiéu dung, bao gdbm thyuc hién nghién ciru ngudi tiéu dung va hop tac véi

29 Nguyén tac DFI (Digital Financial Inclusion) cia G20/OECD thira nhan sy can thiét phai tich cyc can bang giita d6i méi
ky thuat s voi nhing rui ro méi cua cong nghg.

30 C4c nguyén tic nay bao gdm ting cudng va cang cé: 1. Khung phép 1y, quy dinh va giam sat lam co s¢ cho viéc bao vé
ngudi tiéu dung tai chinh. 2. Vai trd cua cac co quan giam sat.3. Dol xtr binh dang va cong bang vaéi nguoi tiéu dang. 4. Cong
khai va minh bach thong tin. 5.Giao duc va nang cao nhan thic vé tai chinh. 6. Hoat dong kinh doanh ¢ trach nhiém cua cac
nha cung cap dich vu tai chinh va cac dai ly dugc uy guyén.7. Bao vé tai san ciia ngudi tidu ding chéng lai gian 1an va lam
dung. 8. Bao vé dit liéu nguoi tiéu ding va quyén riéng tu. 9. Xir ly boi thuong va giai quyét khiéu nai. 10. Canh tranh lanh
manh.

31 Thang 12/2016, Ngan hang Bo Dao Nha di phat hanh 'Bang cau hoi dau tién vé cac san pham va dich vu ngan hang thong
qua cac kénh k§y thuat s6' nham danh gia su phat trién cua cac dich vu tai chinh ky thuat s6 & B6 Pao Nha.

32 Nam 2016, Co quan Giam sat Tai chinh Lién bang Pure (BaFin) da t6 chirc hoi nghi dau tién cé tén BaFin-Tech, noi quy tu
dai dién cua cac doanh nghiép tré va cac cong ty FinTech ciing nhu cac nha cung cp dich vu tai chinh, hiép hoi nganh, co
quan quan ly cia Bc (Bo Tai chinh Lién bang). Thang 4/2018, phlen ban tht hai cua BaFin-Tech s& dién ra tai Berlin vé cac
cha @& nhu Dt ligu I6n, Tri tué nhan tao, Cung cip tién xu ban dau, Blockchain, Pién toan ddm may va RegTech.
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dai dién nguoi tiéu dung dé dam bao hiéu biét day du vé cac van dé va trai nghiém tir quan diém cua
ngudi tidu dung vé cac dich vu tai chinh k¥ thuat s6%°. (v) Hop tac véi cac co quan giam sat c¢6 lién
quan khac dé tao diéu kién chia sé thong tin hodc phdi hop cac hoat dong giam sat trong cac linh vuc
ma céc bén cung quan tam.

Thir hai, dam bdo cdc cong cu va phirong phdp quan Iy va gidm sdt hién c6 dwoc diéu chinh
phit hop, dong thoi tim ra cac phwong thirc méi dé hoat dong hiéu qud trong moi truong ky thuat sb
nhu thiét 1ap hodc ning cap cac hé thdng va quy trinh dé thu thap, luu trit va phén tich dit liéu lién
quan nham cung cip thong tin cho cac quyét dinh quan 1y va nd luc giam sat cling nhu hiéu dugc
hanh vi ctia nhitng nguoi tham gia thi truong, bao gdm ca ngudi tiéu dung3. Pam bao quyén truy
cap hodc c6 thé truy cap vao dir liéu can thiét dé cho phép giam sat hiéu qua tir bén ngoai. Str dung
va tmg dung céng nghé (vi du nhu RegTech hodc SupTech) dé hd trg ho giam sat cac nha cung cip
dich vu tai chinh va xac dinh va gidm sat cac rii ro phat sinh trong hé thong tai chinh®.

Thik ba, c6 cic nguon lyc va kha ning phit hop dé hoat dong hiéu qud va linh hoat trong méi
trieong ky thudt so, chang han: dam bao doi ngii nhan sy c6 su két hop cac ky nang va niang lyc phu
hop dé nhén dién cac rui ro tiém an tir viéc thiét ké va phan phdi cac san pham DFS; dam bao dao

tao va phat trién nhén sy theo kip voi nhitng phat trién va ing dung cong nghé méi nhat®,

Thik tw, c6 kha ning gidi quyét cdc van dé cong nghé méi mot cach hiéu qua, dong thoi dam
bao duy tri tot cdc bién phdap bdo vé nguoi tiéu dimg. Cac yéu cau cip phép hodc iy quyén co thé
dugc thuc hién bang cach thiét 1ap cc co ché hodc 4p dung cac phuong phap tiép can twong xing
cho phép cac doanh nghiép ddi méi, dong thoi duy tri cac bién phap bao vé va bao vé ¢6 lién quan

37 Khi cac quy ché va phuong phap thir nghiém dugc thiét 1ap, chiing phai

nhu “quy ché thr nghiém
dugc diéu chinh boi cac quy tac hodc nguyén tic rd rang dé dam bao cong bang, minh bach, bao vé
ngudi tidu dung va cé thé tiép can rong rai.

Thir ném, thiét lgp cac nhom lam viéc ngi bé®® dé giai quyét cac vin dé doi méi (phan hoi cac
yéu cau cung cap thong tin tir doanh nghiép, danh gia su tuan thu voi khuon kho phép 1y va quy dinh

$Nam 2018, Co quan Nguoi tiéu dung tai chinh cia Canada (FCAC) da thanh 1ap Uy ban C6 van Bao vé Ngudi tiéu ding
(CPAC).

#Théng qua viéc thanh lap Trung tdm Phan tich trinh d6 cao gan day, Co quan Quan Iy Tai chinh Vuong qudc Anh dang
khém phé cach cac cong nghé va ky thuat d6i méi, bao gdm ca tri tué nhan tao va may hoc, c6 thé duoc cac co quan quan ly
&p dung trong noi bo.

%Cung véi Ngan hang TW Anh va nhimng ngudi tham gia thi truong, Co quan Quén 1y Tai chinh Vwong quéc Anh gan day
d3 phat trién 'khai niém bang ching' dé 1am cho mot yéu cau bao cdo quy dinh c6 thé dung thiét bi may méc doc duoc va xi
ly dugc.

%Ngéan hang Trung wong Ireland da thanh 1ap Nhoém Fintech noi bo va nam trong chuong trinh nghi sw quy dinh ciia Ngan
hang Trung wong cho ndm 2018.

37 Co quan quan Iy tai chinh ciia Vuong quc Anh véan hanh “quy ché thir nghiém” theo quy dinh, cho phép cac doanh nghiép
da thanh 1ap va cac cong ty khai nghiép thir nghiém cac dé xuat sang tao trén thi truong, dam bao ap dung céc bién phap bao
vé ngudi tiéu dung phu hop.

3 Ngan hang Bo Dao Nha thanh 1ap mot nhém cdng tac noi bo va da nganh dé wng phé véi nhiing thach thirc cua ngan hang
ky thuat s6 va FinTech, thic ddy phan 4nh. Nhém nay bao gom dai dién cua cac linh vuc khéc nhau caa Ngan hang Trung
wong nhu gidm st vi mo, an toan vi mé,, giam sat thanh toan, cong nghé va chinh sach tién t&, do mot thanh vién Hoi ddng
cta Ngan hang Trung wong lam chu tich.
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hi€n hanh cho céc san pham va dich vu méi, v.v.) voi sy tham gia cua cac don vi /by phan lién quan
va néu co lién quan, cac co quan giam sat chiu trach nhiém bao v¢ dir li€u va canh tranh.

Thir sdu, ti van hodc huéng dan® cho nhitng ngwoi méi tham gia thi truong vé viée ap dung
quy dinh d6i v6i cac mo hinh kinh doanh méi c¢6 thé mang lai loi ich cho ngudi tiéu ding, tién toi
c6 mot hudng dan chung cho tat ca nhitng ngudi tham gia thi trudng.

Thir by, xem xét cdc quy dinh hién hanh, va néu can thi sira d6i, bé sung hodc lam ré cdc quy
dinh dé phit hop véi cdc san pham DFS méi®.

Thir tdm, cdc co quan gidm sdt tir cdc khu viee phdp 1y khdc nhau can hop tac dé dam bdo rang
ngueoi tiéu ding dwoc bdo vé trong cdc cdc giao dich xuyén bién gidi, thong qua mot sé hoat dong
nhu: Chia sé théng tin giita cac co quan giam sat c6 lién quan dé giam sat hiéu qua viéc tiép thi va
ban cac san pham va dich vu tai chinh xuyén bién gidi. Khi can thiét, dam béao ring cac khiéu nai
ctia ngudi tiéu dung lién quan dén cac giao dich xuyén bién giéi dugc chuyén dén ding co quan co
tham quyén co lién quan. Tang cudng phdi hop dé thac day tinh nhat quan, tranh co hoi cho cac quy
dinh chénh léch gia va ho tro cac hoat dong thuc thi phap luat.

3. Thue trang bao vé NTDTC Viét Nam

Tai Viét Nam, véi dan sé dong va tré cling vai sy phat trién nhanh chéng cua kinh té va cong
nghé da dan dén su bung nd trong nhu cau sir dung san pham, dich vu tai chinh dic biét 1a cac san
pham DFS, Biéu nay dan téi yéu cau tang cudng va hoan thién co ché bao vé quyén lgi NTDTC tro
nén cap thiét. Tuy nhién, viéc bao vé nguoi tieu dung tai chinh trong thoi gian qua néi 18n mot sé
van dé nhu sau:

Vé quy dinh phap ly: Cho dén nay, Viét Nam di xay dung dugc mot khudn kho phap ky chung
vé bao vé ngudi tieu ding (Luat bao vé ngudi tiéu dung nam 2010) nhung chua c6 mot hé thong quy
dinh phap ly riéng vé bao vé NTDTC ma nam rai rac trong hé théng cac van ban phap ly chuyén
nganh: ngan hang, ching khoén, bao hiém va hau hét goc d6 bao vé NTDTC chua dugc chu trong.
Hé théng quy dinh phap ly vé fintech hau nhu con bo ngo dan dén viéc khi quyén va loi ich bj vi
pham, NTDTC trong linh vuc ndy hau nhu it dugc bao vé. Cac quy dinh vé nghia vu cong bé va
minh bach théng tin, mot yéu té quan trong hang dau trong san pham DFS con rat nhiéu khoang
trbng va ché tai vi pham nhin chung con nhe, chua du sirc ran de.

Vé thiét ché bdo vé: Theo quy dinh tai Luat Bao vé nguoi tiéu dung 2010, Bo Cong Thuong
chiu trach nhiém trugc Chinh pha thuc hién quan 1y nha nuée vé bao vé quyén loi nguoi tiéu dang,
& cap dia phuong c6 UBND céc cip. Tuy nhién, cac co quan nay cha yéu tap trung quan ly vé linh
vuc tiéu dung hang hda kinh doanh thuong mai thong thuong. Hoat dong bao vé nguoi tiéu dung
dich vu tai chinh hién nay co ban chi dugc thuc hién béi cac co quan thanh tra giam sat chuyén

% Co quan quan ly tai chinh ciia Vwong qudc Anh diéu hanh Pon vi tu van, cung cap phan hdi theo quy dinh, bao gom huéng
dan ca nhan, nguoi chi dao khdng chinh thirc va dang ky cac quy téc / huéng dan hién cé cho cac cong ty dang phat trién céc
m6 hinh tu dong tu van tai chinh chi phi thap hon cho nguoi tiéu dung.

40 Ngan hang B6 Pao Nha gan ddy da dua ra nhitng thay d6i dbi v6i khuon khd quy dinh hién hanh dé tao diéu kién thuan
loi cho viéc mé tai khoan tién giri ngan hang qua cac kénh ky thuat sé (dién thoai di dong truc tuyén).
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nganh. Tuy nhién, cac co quan ndy chua dugc trao quyén niang da manh*’. Co ché phéi hop giira cac
co quan cé tham quyén trong viéc bao vé NTDTC dic biét 1a cac co quan trong mang ludi an toan
tai chinh hau con 16ng léo va chua phat huy tinh hiéu qua cao.

Vé co ché gidi quyét khidu ngi tranh chdp: Viéc giai quyét cac tranh chap van con gap rat
nhiéu kho khan do trinh tu thu tuc phic tap hodc do hop déng dugc ky két khong dam bao day du
quyén loi cua nguoi tiéu ding. Bén canh d6 nhiéu van dé do chua c6 nhimg huéng dan cu thé hay
chua c6 quy dinh rd rang khién vin dé bao vé nguoi tiéu ding dich vu tai chinh chua dat hiéu qua
cao. Cac chu thé cung cap san pham dich vu tai chinh cd thé 1an tranh trach nhiém do duoc cha dong
i vai cac hop dong cung cap san pham DFS trudc d6. Theo Cuc Canh tranh va bao vé ngudi tiéu
dung, co quan nay da tiép nhan va giai quyét cac khiéu nai caa nguoi tiéu ding trong linh vuc tai
chinh, phan 16n lién quan dén tin dung tiéu dung va dich vy thé tin dung. Trong d6, khiéu nai chua
yéu lién quan dén cac van dé nhu: bén cung cap dich vu khdng giai thich rd rang va cung cip diy du
thdng tin caa hop ddng, thdng tin ca nhan bi ro ri, khéng théng bao muc dich thu thap thong tin, de
doa, quay rbi ngudi tiéu dung dé thu hdi no...

Vé gi4o duc, nang cao hiéu biét ciia NTDTC: V& co ban van dé nay con chua duoc chu trong
va dau tu dang mirc. Cho dén nay, mot sé lugng khdng nho nguoi tiéu dung Viét Nam kién thuc tai
chinh han ché dac biét 1a céc kién thuc vé san pham DFS, chua nhan thirc diy da va doi khi tho o
trong viéc tim hiéu ki vé& quyén loi va nghia vu ciia minh. Dong thoi, Viét Nam ciing chwa xiy dung
dugc mot chién lugc hay chuong trinh tong thé vé gido duc va nang cao hiéu biét tai chinh dic biét
1a véi cac dbi tuong yéu thé.

4. Mot s6 khuyén nghi cho Viét Nam.

Pé tang cuong viéc bao vé nguoi tiéu dung tai chinh trong ky nguyén k¥ thuat sé, tir kinh
nghiém quéc té va thyuc trang hién nay, Viét Nam can:

Thee nhdt, xay dizng va hoan thién khudn kho phép ly. Vé lau dai, ban hanh hé théng vin ban
quy pham phép luat riéng vé bao vé NTDTC. Trong d6, can chl y c&c van d¢ lién quan dén DFS quy
dinh rd cé4c tiéu chuan san pham, dich vu tai chinh, nghia vu ctia cac chu thé cung cip san pham dich
vu tai chinh cho thi trudng nhu van dé céng bé va minh bach thang tin va théng 1& kinh doanh; xu
ly va duy tri tai khoan cua khach hang; bao mat théng tin va dir liéu ca nhan caa khach hang; quy
trinh va co ché giai quyét tranh chép... huéng theo tiéu chuan va thong Ié quéc té. Cac 15 hong quy
dinh phap ly cua hoat dong fintech nhur cho vay ngang hang, goi vén cong dong, tién ki thuat sé,
thanh toan khong duing tién mat, chia sé va bao mat thong tin can nhanh chéng duoc xir 1y.

Thar hai, ting cirong vai trd va nang cao hiéu qua hoar déng cua cac thiét ché thyc hién bdo
vé NTDTC. Trong trung va dai han, nén hinh thanh mét co quan chuyén trach, c6 chuc nang, nhiém
vu 18 rang va di nguon luc va quyén han vé bao vé hiéu qua nguoi tiéu ding cac dich vy tai chinh
trong ky nguyén k¥ thuat s6. Piéu nay doi hoi cic co quan nay can phai dap ung cac yéu cau nhu

41 Vi dy, co quan Thanh tra, gidm sat ngan hang (BSA) thuc hién chirc ning thanh tra hanh chinh, thanh tra chuyén nganh
va gidm sét chuyén nganh vé linh vuc ngén hang, nhung trong Diéu 2 cua Quyét dinh 35/2014/QD-TTg quy dinh vé nhiém
vu va quyén han caa BSA khong hé cé didu khoan nao vé viéc bao vé ngudi tidu ding tai chinh trong linh vyc ngan hang
ma chi tap trung vao viéc thuc hién nhiém vu thanh tra, giam sat ngan hang, phong chéng rira tién.
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dam bao c6 du kién thirc vé thi truong dich vu tai chinh, cc ngudn luc va kha nang phu hop, cac
cdng cu va phuong phap quan ly va giam sat hién co dugc diéu chinh phu hop, ddng thoi tim ra cac
cach thic méi dé hoat dong hiéu qua va linh hoat trong méi truong ki thuat b, can bang dwoc muc
tiéu khuyén khich va hd trg d6i mai céng nghé tai chinh voi muc tiéu bao vé NTDTC.

Truwdc mat, trong khi chwea c6 mét co quan chuyén trach vé bao vé NTDTC, can sém: (i) Tang
cudng quyén han va giao trach nhiém cu thé cho cic co quan quan Iy va tranh tra giam sat chuyén
nganh tai chinh dé cac co quan d6 thuc hién nhiém vy bao vé NTDTC hiéu qua hon; (ii) Tang cudng
ning luc cta co quan thyc hién nhiém vu bao vé ngudi tiéu ding dich vy tai chinh va céc té chic xa
hoi bao vé ngudi tiéu dung dich vu tai chinh dic biét 1a vé nhan luc, cong nghé, kién thic vé DFS,
cdng nghé giam sat KTS; (iii) Xay dung co ché phdi hop hoat dong chit ché va hiéu qua hon giita
cac co quan trong mang an toan tai chinh.

Tha# ba, hoan thién co gidi quyét cac tranh chap, khiéu nai, té cdo. Trong thoi dai KTS, cac
khiéu nai, tranh chap tro nén phuc tap, kho xtr Iy hon do cac chu thé tham gia thi truong da dang,
kho quan ly, cac giao dich nhiéu bén, khéng gigi han vé thoi gian va khdng gian. Do vy cac quy
dinh va thiét ché giai quyét cac tranh chap, khiéu nai, té céo truyén thdng can phai dugc diéu chinh
bén canh viéc dua ra cac phuong thirc xir Iy méi. Khung quy dinh vé trinh ty tha tuc khiéu kién cua
ngudi tidu ding san pham tai chinh can don gian hoa va ting cuong vai trd trach nhiém cua cha thé
cung cap san pham, dich vu tai chinh theo huéng va trinh ty: (i) Binh ché tai chinh c¢6 co ché vé quy
trinh va thu tuc tiép nhan va giai quyét cac khiéu kién cua khach hang; (ii) Néu tranh chap, khiéu nai
khdng giai quyét thi cd thé chuyén sang toa an dé giai quyét; (iii) Phat huy vai trd va hiéu qua cua
hé théng giai quyét tranh chap thay thé nhu thanh tra tai chinh hodc dich vu hoa giai dé hd tro cac
bén trong giai quyét tranh chap ngoai tda an. Can ting cudng tinh nghiém khic caa cac ché tai xir ly
cac hanh vi vi pham quy dinh gay thiét hai cho nguoi tiéu dung va nhitng quy dinh vé bdi thuong
thiét hai do cac hanh vi vi pham néi trén gay ra ciia cac t chirc cung cap cac dich vu tai chinh.

Thie tir, nang cao hiéu biét cho nguoi tiéu dung dich v tai chinh. Xay dung mot chuong trinh,
chién lugc téng thé, dai han vé gido duc va tang cuong hiéu biét tai chinh. Pa dang héa hinh thic va
céc kénh gido duc tuyén truyen, pho bién dic biét 1a cac hinh thirc va phuong tién ky thuat sé dé
nang cao hiéu biét tai chinh cho NTDTC qua d6 giup ho tu tin hda nhap tai chinh, dua ra dugc quyét
dinh tai chinh dang dan, phl hop véi nhu cau va kha nang va tdi da hoa loi ich. Tang cuong giéo duc
va tuyén truyén vé cac hanh vi vi pham, cac co ché xur Iy dé giéo duc va rin de hanh vi trai phap
luat va dao duc kinh doanh cua céc cha thé cung cap dich vu va gitp NTDTC ty minh hoic st dung
hiéu qua cac co ché bao vé quyén va lgi ich hop phap cua minh. Nang cao vai trd cia cac co quan
quan ly, giam sat tai chinh trong gi4o duc va nang cao hiéu biét tai chinh cho NTDTC théng qua cac
hoat dong: (i) Thiét ké tai liéu dao tao; (ii) Cung cap cac khéa dao tao truc tiép; (iii) Khao sat hiéu
biét tai chinh va cong bd cac bao cao dinh ky; (iv) Phat hanh thong tin dinh ky vé tong quan thi
truong tai chinh va san pham tai chinh.

Tom lai, ky nguyén tai chinh KTS mang lai ca loi ich va rii ro cho NTDTC va dat 1én vai cac
co quan ¢é tham quyén bao vé NTDTC nhéng théach thize to I6n trong viéc theo kip si phét trién cua
cdng nghé, sir da dang, bién d@si nhanh cuia cac chu thé va san pham dich vu trén thi srieong tai chinh
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va viéc can bang linh hoat muc tiéu tiang cuong va khuyén khich déi méi tai chinh va bao vé NTDTC.
Vi trinh dg phat trién chira cao nhwng @6 mo 16 cua thi trrong tai chinh Viét Nam thach thizc nay
cang tré nén to 16n va ndang né hon trén déi vai ciia cdc co quan cé tham quyén. Quan tam, bdo vé
quyén loi NTDTC, gido duc va nang cao hiéu biét tai chinh ciza NTDTC 1a mét trong nhiing tru cét
cua chién ligc tai chinh toan dién, gidp thi rwong tai chinh Viét Nam phat trién an toan va bén
virng.
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BAO VE NGUOI TIEU DUNG TAI CHINH TRONG KY NGUYEN KY THUAT SO -
PHUONG PHAP TIEP CAN HIEU QUA POI VOI CAC NHA HOACH PINH
CHINH SACH VA CO QUAN GIAM SAT

TS. Nguyén Thi Kim Phung*? - Bai hoc Ngan hang TP.HCM

Tom tit :

Bai viér trwréc hét nham 1am rd viéc bao vé ngueoi tiéu dung tai chinh, nhing lei ich va rii ro
nguwoi tieu dung tai chinh gap phdi trong ky nguyén ky thugt s6. Sau do, tic gia dé cdp dén céac
phirong phdp tiép can hiéu qud nham bdo vé ngueoi tiéu dimg dai véi cac nha hoach dinh chinh sach
VA co quan gidm sat di dwoc té chirc Hop tac va Phat trién Kinh té (Organization for Economic
Cooperation and Development - OECD) téng hop. Pdy la nguon tham khao hitu ich cho cdc co quan
qudn 1y cde nwdc trong viéc bao vé nguoi tibu dung tai chinh trong thoi dai so hoa.

Tir khoa: Bao vé nguoi tiéu dung tai chinh, ky nguyén ky thudt so, phwrong phdp tiép cdn hiéu qud

FINANCIAL CONSUMER PROTECTION IN THE DIGITAL AGE - EFFECTIVE
APPROACHES FOR POLICY MAKERS AND OVERSIGHT AUTHORITIES

Abstract:

First of all, this article aims to clarify the protection of financial consumers, the benefits and
risks that financial consumer face in the digital age. Then, the author mentions effective approaches
to consumer protection for policy makers and oversight authorities that have been approved by the
Organization for Economic Cooperation and Development (OECD). This is a useful reference
document for national regulators in protecting financial consumers in the digital age.

Keywords: Digital age, effective approaches, financial consumer protection.

1. Pit van dé

S6 hoa duai hinh thirc d6i méi cong nghé dang c6 tac dong chuyén dbi lién tuc ddi vai xa hoi
va nén kinh té. Lién quan dén dich vy tai chinh, s6 hoa da anh huong dang ké dén tat ca cac linh vuc
tir thanh toan dén tiét kiém, bao hiém, dau tu, vai sy xuat hién caa nhiéu san pham, dich vy, mé hinh
phan phdi cua nhitng ngudi choi hién tai trén thi truong va nhitg ngudi méi tham gia (OECD, 2020).
Cong nghé dang nhanh chéng bién di thé gisi, dic biét 1a linh vuc dich vu tai chinh. Sy chuyén doi
nay c6 kha ning ting kha ning canh tranh, d6i méi va hiéu qua, tao ra lgi ich thuc sy cho ca nguoi
tiéu dung va cac cha thé tai chinh. Tuy nhién, viéc cung cip cac san pham va dich vu tai chinh sb
cling tao ra rui ro cho nguai tiéu dung (Artemenko & Bychkova, 2020). Bén canh do6, cac co quan
giam sat cling phai d6i mat vai mot thach thire to 1on trong viéc diéu chinh cach tiép can giam sat
hién tai ctia ho ddi véi cac san pham va dich vu tai chinh ky thuat s, 1am sao vira ¢é thé van hanh

42 Email : phungntk@buh.edu.vn
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hé thdng tai chinh lanh manh vira bao vé nguoi tiéu dung day du véi viéc thac day cac tién bo cong
nghé.

Trong ky nguyén k¥ thuat s, ngudi tiéu ding st dung cac san pham va dich vu tai chinh sé.
San pham va dich vu tai chinh sé 1a cac san pham va dich vu tai chinh duoc thuong mai hoa boi ngan
hang hoic cac to chic phi ngan hang thong qua cac kénh ki thuat sb truc tuyén hoic di dong
(FinCoNet, 2018). Pinh nghia nay bao gdm hai khia canh khac nhau. Mot 1a cac kénh ma qua d6 san
pham va dich vu dugc cung cap cho khach hang truy cap ching qua trinh duyét internet truc tuyén
hodc tng dung di dong trén thiét bi ky thuat s cua ho; Hai 1a cac san pham va dich vu dugc thuong
mai hda thdng qua cac kénh nay.

Trong mdi trudng ngay cang ky thuat s6 va ddi mat vai nhitng rai ro méi, nhu cau bao vé ngudi
tiéu dung tai chinh quan trong hon bao gior hét. Cac chinh sach va cac phuong phap tiép can duoc
phat trién va ap dung boi céc nha hoach dinh chinh sach nham bao vé ngudi tiéu ding tai chinh can
phat trién va thich tng phil hop véi moéi trudng Ky thuat sb.

2. Bao vé ngwoi tiéu dung tai chinh

Bao vé ngudi tiéu dung tai chinh dé cap dén khudn kho cua luat phap, quy dinh va cac cach
tiép can khac noi chung duoc thiét ké dé dam bao dbi xir céng bang va cé trach nhiém ddi voi nguoi
tiéu dung tai chinh trong viéc mua va sir dung cac san pham tai chinh va céc giao dich cua ching véi
cac nha cung cap dich vu tai chinh (OECD, 2020).

Hién nay trén thé gici, viéc thiét 1ap khung bao vé ngudi tiéu dung tai chinh khong c6 quy dinh
bat budc chung nao cho tat ca cac qudc gia (Nguyén Thi Thu Hién & Nguyén Thi Van, 2020). Mot
s6 to chtc quéc té 1on nhu OECD, Hoi nghi Bo trudng cac nuéc G20 hay Ngan hang thé gisi (World
Bank - WB) dua ra nhiing théng I¢, nguyén tic trong quéa trinh xay dung khung bao vé ngudi tiéu
dung dé cac qudc gia tham khao va ap dung sao cho phi hop voi diéu kién, hoan canh cua qudc gia
minh. Cu thé, sau khiing hoang kinh té toan cau nam 2008, OECD da phat trién cac nguy@n tic cap
cao cua G20 vé bao vé ngudi tiéu ding tai chinh (G20 High-Level Principles on Financial Consumer
Protection) vao ndm 2012. Cac nguyén tac nay hién nay dugc &p dung boi nhiéu quéc gia trén thé
gidi va cling da dat dugc cac thanh cong nhat dinh. Tuong tu nhu vay, WB ciing cong bd Céc thong
& t6t dé bao vé nguoi tiéu dung tai chinh (Good practices for Financial Consumer Protection) vao
thang 6/2012, phién ban chinh sta mai nhét 1a nim 2017.

Nhin chung, trong nhimg nim gan ddy da c6 su cht ¥ ngay cang ting dé bao vé ngudi tiéu
ding trong cac dich vu tai chinh (AIF,2014). Diéu nay da gitip 1am ndi bat nhiing loi ich cua nguoi
tiéu dung dé dua ra cac quyét dinh tai chinh sang suét, thuc hién cac quyén cua ho va dap ung cac
nghia vu ciia ho,va c6 quyeén truy cap day du, kip thoi va giai quyét hiéu qua cac khiéu nai cua ho.

Theo Rutledge (2010), khudn kho bao vé nguai tiéu dung tai chinh hiéu qua nén cung cap cho
nguoi tiéu dung:

e Tinh minh bach : Bang céach cung cp thong tin day du, rd rang, can xing va co thé so
sénh vé gia ca, diéu khoan va cac diéu kién, va rai ro vn c6 vé san pham va dich vu tai chinh;
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e Sy lya chon: Bang cach dam bao céc thdng Ié cong bang, khdng ép budc va hop Iy
trong viéc ban san pham tai chinh va thu tién thanh toan;
e Sy khdc phuc: Bang cach cung cip co ché gia ré va nhanh chong giai quyét khiéu nai
va tranh chap;
e Quyén riéng tw: Bang cach dam bao kiém soat quyén truy cap vao thong tin ca nhan.
3. Lei ich va rii ro ngwoi tiéu dung tai chinh trong ky nguyén ky thuat sé

Ky thuat s6 hoa dang bién d6i nganh dich vu tai chinh va cach thirc ma ngudi tiéu ding tuong
tac vai cac nha cung cap dich vu va san pham tai chinh, duoc thuc day bai cong nghé di dong mo
rong nhanh chéng, kha niang xir Iy va phan tich dir liéu nang cao ciing nhu ting cuong két néi gitra
c4c thiét bj thdng minh va nén tang dich vu tai chinh va ang dung. S6 hbéa anh hudng dén tat ca cac
bo phan cua nganh dich vu tai chinh, véi nhitng d6i méi theo hudng cdng nghé xay ra trong céc
khoan thanh toan (thanh toan tic thi, vi ki thuat s6) cho dén tin dung (huy dong vén tir cong dong
va cho vay trén thi trudng truc tuyén), bao hiém (insuretech) va dau tu (tuw van bang robot) vao ngan
hang 16i (ngan hang ky thuat sé truc tuyén), sinh trac hoc dich vu nhan dang hoac hd trg back-end
(dién toan d4m may va di ligu 16n) (OECD, 2020).

Nhing loi ich va rai ro cua viéc gia ting sé hoa ddi véi ngudoi tiéu dung cac dich vu tai chinh
duoc trinh bay chi tiét trong “Céac phuong phép tiép can bao vé ngudi tiéu dung tai chinh trong ky
nguyén k¥ thuat s6”* (OECD, 2018).

Theo dé, lgi ich ciia ngwoi tiéu ding bao gom :

—  Mé rong pham vi va cach tiép can dich vu tai chinh qua d6 hd tro tai chinh trén phuong
dién rong. Sb héa tai chinh mang lai co hoi dat duoc tai chinh toan dién bang cach mé rong tinh
kha dung va thAm nhap céc dich vu tai chinh va bang céach giam chi phi cung cap dich vu tai chinh
cho nhitng nguoi chua dugc phuc vu.

—  Tang cuong kha niang tiép can cac dich vu tai chinh cho céc doanh nghiép, bao gom
ca cac cong ty mai thanh lap va cac cong ty ma rong quy mo. Céc cong nghé tai chinh mai ¢ thé
gilp cac doanh nghiép vira va nho (SME), bao gém ca cac cong ty méi thanh 1ap va quy mé 16n,
tiép can cac ngudn vén thay thé dé hd tro dong tién va nhitng rui ro von caa ho.

— Giao dich thuan tién hon, nhanh hon, an toan va ré hon. Pidu nay c6 y nghia tich cuc
& ca cac nén kinh té tién tién va mai ndi ddi voi cac doanh nghiép va ngudi tiéu dung.

—  C4c san pham va dich vu tai chinh duoc diéu chinh riéng biét hon. Cung cap céc dich
vu pht hop véi nhu cau c& nhan va tao diéu kién thuan loi cho viéc sir dung cua ho. Viéc cac nha
cung cap dich vu tai chinh sir dung dir liéu ciia ngudi tiéu dung, c6 kha niang bao gom ca dit ligu
16N, 6 thé tao ra thong tin chi tiét vé thoi quen chi tiéu cua cac ca nhan, tao diéu kién thuan loi
cho viéc cung cap cac san pham phi hop va hd trg phat hién gian lan. Theo khuén kho bao vé dir
liéu va nguoi tiéu dang thich hop, nhitng loi ich nay ¢ thé rat dang ké ddi vai nguoi tiéu ding
trén toan thé gisi. Cugc cach mang k¥ thuat so ciing co thé cho phép nguoi tiéu ding so sanh dé
dang hon cac d& nghj truc tuyén va xac dinh vu dai phu hop nhét véi nhu cau caa ho.

3 Financial Consumer Protection Approaches in the Digital Age.
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—  Tang co hoi cho cac tuong tac hiéu qua giira cac nha cung cap dich vu tai chinh va
ngudi tieu dung théng qua cac giao dién ky thuat sé. Nhiing twong tic nhu vay co thé nang cao
hiéu biét cua nguoi tiéu ding vé cac san pham tai chinh va cac quyét dinh tai chinh.

— M0 rong pham vi cac nha cung cap dich vy tai chinh dé bao gom nhitng ngudi méi
tham gia cling nhu nhitng ngudi choi duwong nhiém trén thi truong.

Riii ro ciia nguwoi tidu dung tai chinh bao gom:

- Nhitng rui ro thi trudng, bao géom viéc lam dung cac san pham khéng quen thudc, cac
kiéu gian 1an mai, thiéu bao mat, téc d6 giao dich ting 1én dan dén kha ning vi pham quyén caa
nguoi tieu dung cao hon.

—  Nhiing rai ro quy dinh va giam sat, chang han nhu mac d6 bao vé khong dong déu
trong hoic trén khu vuc phép 1y, viéc khdng tuan thu cac nghia vu cua cac nha cung cap dich vu
tai chinh dé dap ung cac diéu kién dam phan va xay dung truéc hop dong;

- Nhitng rui ro do ngudi tiéu dung. S6 hoa ngay cang tang trong cudc song hang ngay
va céc quyét dinh tai chinh khdng phu hop véi mie do hiéu biét vé tai chinh va k§ thuat sb ngay
cang ting. Mirc do hiéu biét k thuat sb hoic tai chinh thap din dén loai trir tai chinh, dic biét Ia
& nhimg nguoi tiéu dung dé bi tén thuong.

—  Céc rui ro vé cdng nghé, chang han nhu ting cudng str dung cac thuat todn va cac két
qua duoc tao ra, cac van dé lién quan dén quyén truy cap hoac do tin cay caa mang ky thuat sé;
rui ro an ninh mang.

4. Phwong phap tiép can hiéu qua ddi véi cac nha hoach dinh chinh sach va co quan giam sat
dé bao vé ngudi tieu dung tai chinh trong ky nguyén k¥ thuat sé

Phuong phép tiép can hiéu qua dé bao vé nguoi tiéu dung tai chinh trong ky nguyén ky thuat
s6 dugc OECD (2020) thé hién trong 2 trong 10 nguyén tic bao vé ngudi tieu dung tai chinh (
Financial Consumer Protection Principles — FCP principles) - nguy@n tic sé 7 va sé 8 véi 2 ndi dung
cdn ban la bao vé tai san cua ngudi tiéu ding chéng lai gian 1an va lam dung va bao vé quyén riéng
tu va dir liéu nguoi tiéu dung.
4.1.Bdo V¢ tai san ciia ngwoi tiéu dung chéng lgi gian 1@n va lam dung

Dé bao vé tai san ctua nguoi tieu dung chdng lai gian 1an va lam dung, cac nha hoach dinh chinh
sach va co quan giam sat nén thuc hién nhimg diéu sau (OECD, 2020):

—  Pam bao c6 ning luc cdng nghé, ngudn luc va cdng cu giam sat can thiét dé giam sat
cac bién phéap do cac nha cung cap dich vy tai chinh thuc hién nham giam thiéu rai ro bao mat k§
thuat s6 va phan tng kip thoi véi cac su ¢ an ninh k¥ thuat sé.

- Hop tac véi cac nganh, cac co quan quan ly va giam sat khac va cac co quan thyc thi
phap luat (bao gém cac co quan chiu trach nhiém vé hoach dinh chinh séch an ninh ky thuat so,
thuc hién, chia sé thong tin va giam sat xu hudng), dé chia sé théng tin va hiéu cac xu huéng méi
ndi lién quan dén céc loai lira dao va gian lan tai chinh k¥ thuat s6 mai.

—  Hop tac véi cac dbi tac nudc ngoai va cac to chic va mang ludi qudc té co lien quan
dé chia sé thdng tin va tin tac vé gian 1an va hra dao xuyén bién gioi.

265



—  Tién hanh giam st lién tuc, bao gom ca viéc thu thap di liéu va théng tin tir nganh,
dé dam bao nhan thirc vé sy phét trién cua thi trudng va cé4c rai ro bao mat ky thuat sb chinh. Piéu
nay c6 thé bao gom bao céo bat budc tir cac cong ty dich vu tai chinh khi can thiét va thich hop.

—  Lam viéc voi nganh cdng nghiép, an ninh k¥ thuat s6 va cac co quan thyc thi luat dé
kham phé vai trd cua d6i mai cong nghé nham phat hién va chdng lai hanh vi gian 1an nhiam dén
ngudi tiéu dung tai chinh, chang han nhu théng qua viéc sir dung tri tué nhan tao dé xac dinh va
chin céc sé dién thoai duoc s dung dé lira dao bang giong ndi hoic xac dinh cac email c6 thé
gay hai.

—  Lam viéc véi cac nha cung cap dich vuy tai chinh dé dam bao riang viéc &p dung cac
thoa thuan vé giéi han trach nhiém cua nguoi tiéu dung tai chinh ddi véi hanh vi gian 1an hoic
giao dich trai phép ma rong sang cac loai giao dich di dong hoic giao dich truc tuyén méi.

—  Hop tac vai cac bén lién quan, bao gdm céc co quan Chinh phu va co quan quan ly
khac, co quan an ninh k¥ thuat sb, co quan thyc thi phap luat, cac dai ly, nganh dich vu tai chinh
va céc cdng ty tién ich dé tham gia vao céc chién dich nang cao nhan thtc cua cong ddng vé céac
rai ro an ninh ky thuat sé va thac day cac giao dich ki thuat sb va truc tuyén an toan.

—  Tham gia hoic xem xét viéc thanh Iap mang luéi cong ddéng thuc hanh giira cac co
quan va nganh dé thuc ddy chia sé trai nghiém vé cac rui ro an ninh ky thuat sd.

—  Tham gia hoac xem xét viéc thanh lap cac kénh bao cao danh riéng cho ngudi tiéu
dung tai chinh dé béo c4o gian 1an va hra dao va noi ching xuat hién, dam bao rang chung duoc
cap nhat thuong xuyén lién tuc.

—  Sudung dir liéu xt Iy khiéu nai va phan tich dé xac dinh cac sy ¢b bao mat tiém an,
C4c rui ro ciing nhu cac thong 18 tét nhat duoc cac nha cung cap dich vu tai chinh ap dung.

—  Yéu cau cac nha cung cap dich vu tai chinh bao céo dir liéu thdng ké vé hoat dong
gian lan, dac biét lién quan dén cac dich vu thanh toan, it nhat mot nam mot lan.

—  Pambao céc nha cung cap dich vu tai chinh phai thyc hién yéu cau lién tuc danh gia
rai ro bao mat ki thuat sé ddi véi cac dich vu ma ho cung cap, ap dung cac bién phap an ninh dé
giam rui ro va thong bao cho nguoi tiéu ding tai chinh vé cac thu tuc bao mat dé giam thiéu rai
ro gian lan tryc tuyén.

—  Pam bao cac nha cung cap dich vy tai chinh c6 dat khudn khd quan Iy rai ro bao mat
ky thuat s6. Khudn khd nay can dugc lap thanh vin ban, phé duyét va xem xét dinh ky. Khung
rai ro bao mat nén bao gom ca danh gia vé kha nang phuc hoi khdng gian mang caa cac nha cung
cap bén tht ba, noi cac nha cung cap dich vu tai chinh thué ngoai cac hoat dong hoic dy phong
cho céac dich vy ky thuat sé giéng nhu cac nha cung cip bén th ba do.

—  Dam bao cé4c nha cung cap dich vu tai chinh giam séat cac médi de doa va 16 hdng bao
mat va thuong xuyén xem xét cac kich ban rui ro da xac dinh. Ho ciing phai dam bao gidm séat
nhat quéan va tich hop, xtr Iy va theo ddi cac su c6 bao mat, bao gom ca cac khiéu nai cua khach
hang lién quan dén an ninh.

—  Dam bao cé&c nha cung cap dich vu tai chinh ¢ thiét 1ap mot quy trinh hiéu qua va
thuan tién cho ngudi tiéu ding tai chinh dé béo céo giao dich trai phép hoic gian lan; bat ky vi
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pham co ché xac thuc nao nhu mat khau; hodc mat mat caa mét thiét bi truy cap hoic ma thong
béao.
—  Can xem xét viéc sir dung cdng nghé, chang han nhu tin nhin SMS dé dua ra canh
bao cho khéach hang vé cac méi de doa hoac lira dao da xac dinh.
4.2. Bao vé quyén riéng tw va dir liéu ngwoi tiéu dung

Duéi day 1a mot sé khuyén nghi cia OECD (2020) di véi cac nha hoach dinh chinh sach va
co quan giam sat nham bao vé quyén riéng tu va dir liéu nguoi tiéu dung:

—  Pbam bao rang céc khudn kho vé phap luat, luat 18 va giam sat dé cé cac bién phap va
bao vé thich hop lién quan dén bao vé dir liéu nguoi tiéu ding va quyén riéng tu vi n6 lién quan
dén cac giao dich véi cac nha cung cap dich vu tai chinh, bao gém dinh nghia vé “dir liéu ca
nhan”.

—  Lam viéc vai cac nha cung cap dich vu tai chinh dé khuyén khich ho minh bach hoa
cac hoat dong thu thap va sir dung thong tin va cung cip cho ngudi tiéu dung kha ning dwa ra
quyét dinh vé dit liéu cua ho vao thoi diém va béi canh phi hop.

- Céac nha hoach dinh chinh sach va co quan giam sat chiu trach nhiém bao vé nguoi
tiéu dung tai chinh nén lién hé véi cac co quan bao vé dir liéu noi chung ton tai dé dam bao hiéu
va ap dung cac luat va quy dinh vé bao vé dit liéu cho cac nha cung cap dich vu tai chinh.

—  COnhiing sip xép dé hop tac va chia sé thdng tin véi cac co quan bao vé dit liéu thdng
qua cac quy dinh phap luat cho phép chia sé thong tin nhu vay, thuc hién ¢ ca cap quéc gia va
quéc té.

- Hop tac vai cac bén lién quan c6 lién quan, bao gdm cac co quan chinh phu va co
quan quan ly khéc, co quan thuc thi phap luat va cac nha cung cap dich vu tai chinh dé thuc day
c4c giao dich truc tuyén an toan bao gom bao vé quyén riéng tu cua di liéu.

—  Tim hiéu véi cac nha cung cap dich vu tai chinh céc thoa thuan cho phép ngudi tiéu
dung chia sé dir liéu giao dich tai chinh ciia ho voi bén thi ba duoc uy quyén bao gom cac cong
ty fintech.

—  Giam sét viéc str dung thdng tin tai chinh cua khach hang cua cac nha cung cap dich
vu tai chinh dé phét trién cac san pham va dich vu tai chinh duoc ca nhan héa. Trong khi ca nhan
hoa nhu vay cd thé hd tro viéc diéu chinh cac san pham va dich vy tai chinh phi hop hon véi nhu
cau ca nhan, cac nha hoach dinh chinh sach va co quan giam sat nén theo ddi nhitng dién bién
nhu vay dé dam bao n6 khong tao ra rai ro bi phan biét ddi xir hoac loai trir bat hop phép.

— Pam bao cac nha cung cap dich vu tai chinh c6 hé thong quan tri minh bach, trach
nhiém giai trinh, quan 1y rai ro va kiém soat lién quan dén viéc st dung kha nang k¥ thuat sd,
chang han nhu Al thuét toan va cdng nghé may hoc.

—  Pam bao c6 kha niang cong nghé, ngudn luc va cong cu dé cé thé giam sat va hiéu cac
kha ning ky thuat so dang dugc trién khai bai cac cac nha cung cap dich vu tai chinh.

—  Pbam bao céac nha cung cap dich vu tai chinh sir dung cac mé hinh ra quyét dinh tu
dong, dam bao ching thuc hién céc bién phéap dé giam thiéu cac két qua khong phi hop.
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5. Két luan

Ngay nay, cac nha hoach dinh chinh sach va co quan giam st phai déi mat voi mot thach thirc
dang ké dé thich ung vai su thay doi nhanh chéng vé cong nghé. Ho can tim ra su can bang gitta su
lanh manh cua hé thdng tai chinh va sy bao vé ngudi tiéu dung day du trude nhitng tién bo cong
nghé. Bai I& trong thoi dai ky thuat sd, nguoi tiéu dung tai chinh ¢ nhiéu loi ich nhung ciing co
nhitng rai ro nhat dinh. Tay ting quédc gia, cac nha hoach dinh chinh sach va co quan giam sat can
van dung linh hoat cac phuong phap tiép can hiéu qua dé bao vé nguoi tiéu ding tai chinh trén cac
phuong dién bao vé tai san cua ngudi tiéu dung chéng lai gian lan va lam dung va bao vé quyén
riéng tu va dit liéu nguoi tiéu dung.

Tai Viét Nam, qua trinh s6 hoa san pham dich vu tai chinh ciing dang bat dau dién ra manh mé.
Tuy nhién, hién nay chua c6 mot co quan quan ly chuyén trdch nao chiu trach nhiém riéng bao vé
ngudi tiéu dung tai chinh (Hoang Thi Thu Hién & Nguyén Thi Van, 2020). Viét Nam c6 4 co quan
lién quan dén viéc bao vé quyén loi nguoi tiéu dung trong linh vyc tai chinh, bao gom: Ngan hang
Nha nuéc, Bo Cong Thuong, B Thong tin — Truyén thong va Hoi Bao vé ngudi tiéu ding. Ca 4 co
quan ndy déu c6 kha nang tham gia vao qua trinh bao vé nguoi tiéu dung, nhung cic co quan nay
déu chua c6 cac bd phan chuyén trach cling nhu cac quy trinh quan Iy cu thé dé thuc hién nhiém vu
bao vé ngudi tiéu dung. Vi vay, trong thoi gian téi can xac dinh rd vai trd cia cac co quan giam sat
& Viét Nam va luu y dén cac van dé co thé van dung trong céc nguyén tic OECD da dua ra nham
bao vé t6i da loi ich ciia nguoi tiéu dung tai chinh trong ky nguyén k¥ thuat sé.
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XAY DUNG BQ QUY TAC HOAT PONG VA CAM KET TU NGUYEN VE BAO NGUOI
TIEU DUNG TAI CHINH TRONG BOI CANH CHUYEN POI SO TAI VIET NAM

ThS Vii Thi Mai Huong, TS. P46 Thi Bich Hong — Vién chién lwoc Ngan hang

Tom tit

Bai viét tdp trung gidi thiéu cac thong Ié quac té vé bao vé nguoi tidu ding tai chinh cua cac
té chizc quac té (gom Nguyén tdc vé bao vé nguroi tiéu dung tai chinh ciia G20/OECD va Thyc tién
tot vé bao vé nguroi tiéu ding tai chinh ciza Ngan hang Thé gidi - World Bank, Cac Nguyén tic ngan
hang bén viing ciia ASEAN). Bén canh viéc tong két nhiing két qud burde dau trong qua trinh chuyén
d6i s0, CAC tac gid ciing chi ra nhirng rui ro c6 thé gap phai khi siz dung cac san pham, dich vu tai
chinh sé, phan tich cac nguyén nhan chu yéu ddn téi tinh trang nay. Trén co sé nay, tac gida nhan
manh viéc can khan tricong hodn thién khudn khé phap Iy va dé xudt viéc xay dung Bé quy tac hoat
déng va cam két tw nquyén dé gia ting trach nhiém cua cdc NHTM ndi riéng va céc té chic tham
gia cung u#ng dich vy tai chinh néi chung trong vén dé bdo vé nguroi tidu ding dich vy tai chinh.

T khéa: bdo vé nguoi tiéu ding tdi chinh, tai chinh toan dién, bé quy tdc hoat dong...
Abstract

Our paper summed up the initial results of the digital transformation of banking system in
Vietnam and defined the potential risks arisen when customers use financial services, especially the
digital financial services. Furthermore, we analized some main reasons causing those risks. The
international practices on financial consummer protection have been introduced in our reseach
including good practices of the organizations G20/OECD, the World Bank.

On those basis we intensified the need of completing the legal framwork for financial
consummer protection and highly recommended the commercial banks to formulate the “Code of
conduct for financial consummer protection” and strictly commit carrying it out in order to boosting
the responsibilities of the service providers and the effectiveness of their service provision.

Key words: Financial consummer protection, financial inclusion, the code of conduct...

pé din

B4o vé ngudi tiéu dung dich vu tai chinh ¢ ¥ nghia hét sirc quan trong ddi voi su phat trién 1anh
manh caa khu vuc tai chinh, thuc day tai chinh toan dién va ting truong kinh té caa mdi qudc gia.
Mot khubn khd bao vé nguoi tiéu ding tai chinh hiéu qua 1a diéu kién can thiét ¢é ma rong tiép can
va sir dung céc dich vu tai chinh, mang lai loi ich thiét thuc cho ngudi tiéu dung, gidp ho c6 day du
théng tin va ty tin dua ra quyét dinh str dung cac dich vy tai chinh. Pay 13 mot trong nhitng phuong
thirc gitp cing ¢ niém tin cua nguoi tiéu dung vao khu vyc tai chinh chinh thirc, dong gép vao su
phét trién lanh manh, bén viing cua thi trudng tai chinh.
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Tam quan trong cua bao vé nguoi tiéu dung tai chinh da khién cac qudc gia trén thé gigi ngay
cang nd luc hoan thién khuén kho phap 1y, ddng thoi thiét 1ap cac bo phan giam séat chuyén biét dé
bao vé ngudi tidu dung tai chinh hiéu qua hon. Cac t6 chuc qudc té nhuw G20/OECD, Ngan hang Thé
gioi da ban hanh huéng dan, thyc tién tét vé bao vé nguoi tiéu ding dich vu tai chinh. Lién hop quéc
da thong qua van ban vé bao vé quyén loi nguoi tieu dung (Ky hiéu A/RES/39/248). Biéu 2 Phu luc
hudng dan vé Bao vé quyén lgi nguoi tiéu dung ciing quy dinh cac Chinh phii nén phat trién, ting
cudng va duy tri chinh sach bao vé nguoi tiéu dung; dong thoi, can thiét 1ap nhitng quy tic/bd quy tic
dé bao vé nguoi tiéu ding phi hop véi tinh hinh kinh té va xa hoi caa qudc gia minh.

O Viét Nam, Chién luoc quéc gia vé tai chinh toan dién dén nim 2025 dinh huéng nam 2030
ban hanh kém theo Quyét dinh sé 149/QD-TTg ngay 22/1/2020 cua Tha tuéng Chinh phi di nhan
manh vai tro cua bao vé ngudi tiéu dung tai chinh va coi bao vé nguoi tiéu dung tai chinh a 01 trong
06 nhom giai phap cha yéu nham thuc day tai chinh toan dién tai Viét Nam. Luat Bao vé quyén loi
ngudi tiéu dung 2010 d3 dé cap kha day du cac quy dinh lién quan can c6 dé bao vé ngudi tiéu dung
n6i chung. Cac nodi dung vé quyén loi ctia ngudi tiéu dung tai chinh duoc quy dinh rai rac tai cac luat
chuyén nganh, nhu: Luat cac TCTD 2010 (stra ddi, bd sung) ddi v6i dich vu ngan hang; Luat Chimg
khoan 2019 d6i véi dich vu chimg khoan; Luat Kinh doanh bao hiém 2000 (sira doi, b6 sung) dbi
v6i dich vu bao hiém... Tuy nhién, chua c6 quy dinh chung vé co ché phéi hop giita cac co quan lién
quan trong giai quyét tranh chap, khiéu nai, bao vé quyén loi ctia ngudi tiéu dung tai chinh khi xung
do6t xay ra. Hon nita, cdc quy dinh hién hanh dang quy dinh vé trdach nhiém ciia té chire tin dung, 16
chire cung g dich vu déi véi cde san pham, dich vu truyén théng, chwa tinh t&i cde riii ro vé mat
cong nghé cia cdc san pham dich vu tai chinh so, ciing nhuw chiea ¢6 quy dinh rang buéc trach nhiém
clia cdc céng ty céng nghé va cdc dai Iy ngdn hang. Cac quy dinh lién quan dén viéc kinh doanh trén
co s& nén tang cong nghé va giai quyét tranh chip gitra cac bén trong mdi quan hé phi tryc tiép ciing
chua duoc dé cap. Nhitng han ché nay giy ra khé khan nhat dinh trong cong tac bao vé quyeén lgi
nguoi tiéu dung thudc cdc nhom, nganh hang dac thu nhu dich vu tai chinh.

Bai viét dudi day sé& tap trung gidi thiéu cac thong 1¢ qudc té vé bao vé nguoi tiéu dung tai chinh
ctia Cac to chirc quédc té; cac rui ro ddi vai nguoi tieu ding trong bdi canh cdng nghé va cu thé hoa dé
xuat xay dung Bo quy tic hoat dong va cam két tw nguyén vé bao vé nguoi tiéu dung tai chinh, thuc
déy tai chinh toan dién tai Viét Nam.

1. Thong 1é qudc té vé bao vé ngudi tieu dung dich vu tai chinh

Hién nay trén thé gigi, viéc thiét 1ap khung bao vé ngudi tiéu dung dich vu tai chinh khéng c6
quy dinh bat budc chung cho tat ca cac qudc gia. Mot s6 t6 chic qudc té Ién nhue OECD, Hoi nghi
Bo truong cac nudc G20 hay WB dua ra cac thong 1€, nguyén tac trong qua trinh xay dung khung
bao vé ngudi tiéu dung dé cac qudc gia tham khao va ap dung sao cho phl hop vai diéu kién, hoan
canh cua quéc gia minh. Cu thé, sau khiing hoang kinh té toan cau nam 2008, OECD da phat trién
cac nguyeén tic cap cao cua G20 vé bao vé ngudi tiéu dung tai chinh (G20 High-Level Principles on
Financial Consumer Protection) vao nim 2012. Cac nguyén tic ndy hién nay duoc nhiéu qudc gia
trén thé giGi ap dung va ciing da dat duoc nhitng thanh cdng nhat dinh. Tuong ty nhu vy, nim 2012,
WB ciing cong bd “Cac thong 1¢ tét bao vé nguoi tiéu dung tai chinh” (Good practices for Financial
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Consumer Protection) - ban méi nhat céng b6 nam 2017, dé dua ra huéng dan quéc té vé céach tiép
can chinh sach bao vé ngudi tiéu dung dich vu tai chinh. Tir d6 cac nha hoach dinh chinh sach s& dé
ra cac luat cu thé phu hop vai dic thd qudc gia ciia minh dé bao vé nguoi tiéu dang dich vy tai chinh.

1.1. Nguyén tac vé bao vé nguwoi tiéu dung tai chinh cia G20/0ECD

Pé dam bao céac chinh sach va quy dinh nham bao vé nguoi tiéu dung tai chinh dugc xay dung
phl hop v&i mirc d6 phat trién vii bio cua thi trudng tai chinh, T6 chic Hop tac va Phat trién Kinh
té OECD phéi hop vai Nhém céac nén kinh té Ion G20 xay dung cac nguyén tic bao vé nguoi tiéu
dung tai chinh vao nam 2011.

Pay 1a nhitng nguyén tic cd tinh tu nguyén. G20 yéu cau cac nude thanh vién cling nhu cac
nudc quan tmlay nguy@n tic nay 1am co s dé danh gia khudn kho bao vé ngudi tiéu ding tai chinh
hién c6 cua quéc gia minh va bo sung nhitng hanh dong, quy dinh can thiét dya trén cac nguyén tic
nay.

10 nguyén tic cua G20/OECD dé cap toan dién cac noi dung, tir khudn khd phap Iy, quan 1y,
giam sét, vai trd ctia cac co quan giam sat dén cac van dé lién quan dén ddi xir cdng bang, minh bach,
canh tranh... Cac nguyén tic nay dén nay van dugc nhiéu qudc gia sir dung va ap dung. Chang han,
nguyén tic thir 2 trong 20 nguyén tic cap cao cia G20 vé bao vé ngudi tiéu dung dich vu tai chinh
chi ra rang cin c6 co quan giam sat voi ddy da quyén luc thuc thi can thiét chiu trach nhiém bao vé
ngudi tiéu ding dich vu tai chinh. Cac co quan nay hoat dong hiéu qua nhét khi trach nhiém duoc
xac dinh mot cach khach quan, rd rang; quan tri hiéu qua, van hanh doc 1ap, minh bach va c6 day da
quyén han, nguon luc, nang luc, khung thuc thi cu thé, minh bach; quy trinh quan ly nhat quan, ro
rang.

1.2. Thaec tién tét vé bao vé nguwoi tieu ding tai chinh ciza Ngan hang Thé gidi - World Bank

Dua trén céc diéu tra nghién ctiu kinh nghiém caia 35 quéc gia trién khai thuc thi bao vé nguoi
tiéu dung tai chinh hiéu qua tir nim 2006, nam 2012, WB di cong bd an ban Céc thuec tién tét vé
Bdo vé nguwoi tiéu dung tai chinh (Good Practices for Financial Consumer Protection). An ban
bao gom céc véan dé chinh nay sinh trong bao vé nguoi tiéu ding voi cac chuong riéng cho cac linh
vuc nhu ngan hang, ching khoan va bao hiém. An ban gdm 3 phan: (i) Phan 1 d& xuét 39 thyc tién
t6t pho bién vé bao vé nguoi tieu dung; (ii) Phan 2 tap hop thuc tién tdt lién quan dén cac linh vuc
tai chinh chit dao nhu ngan hang, ching khoan, bao hiém va tin dung phi ngan hang; (iii) Phan 3
trinh bay céac thyc tién tét vé Quy huu tri va Bao cdo thong tin tin dung (VAn con trong giai doan phat
trién ban dau).

Tiép tuc thanh cbng ciia 4n ban nam 2012, WB da xuat ban 4n ban nam 2017 véi nhiéu saa
dbi, bd sung chi tiét hon noi dung lién quan dén thyc tién tt cho mdi linh vyc tai chinh. Quan trong
nhét, phién ban nay giai quyét cac van dé mai phat sinh, chu yéu lién quan dén kénh k§ thuat o, san
pham sang tao va mo hinh kinh doanh va cac loai nha cung cap dich vu tai chinh méi. Phién ban nay
cling bd sung va ma rong cac nguy@n tic va huéng dan qudc té, nhu: Nguyén tic cot 16i bao hiém
va Tai liéu ung dung vé cach tiép can giam sat kinh doanh caa Hiép hoi Giam séat Bao hiém Qudc té
(IAIS); Hudng dan caa Nhom dic nhiém G20/Td chirc hop tac va phat trién kinh té (OECD) vé bao
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vé ngudi tiéu dung tai chinh; Nguyén tic caa Uy ban giam sat ngan hang Basel (BCBS), T6 chirc
Quéc té cac Uy ban Chitrng khoan (10SCO), T6 chirc Gidm sat Huu tri Qubc té (I0PS), T6 chic Bao
vé Nguoi tiéu dung Tai chinh Qudc té (Fin-CoNet), Mang luéi Thanh tra Dich vu Tai chinh Quéc té
(Mang INFO), Lién minh Vién thong Quéc té, Nhém tap trung tiéu chuan héa nganh (ITU-T) Dich
vu Tai chinh k¥ thuat sé... V& két cau, dya trén tong hop, phan tich kinh nghiém cac nuée di trudce,
WB dé cap chi tiét cac thyc tién tot can phai c6 ddi vai 4 loai hinh san pham, dich vy tai chinh co
ban: san pham, dich vu tin dung va tién giri (ngan hang va té chic tin dung phi ngan hang); bao
hiém; quy huu tri tw nhan; chimng khoan.

Cho dén nay, 39 thuc ti&n tét phd bién ma WB dé ra d6i véi mot co ché bao vé ngudi tiéu dung
tai chinh hiéu qua van duoc cac nudc trén thé gigi sir dung nhu mét kim chi nam dé so sanh, danh gia
va dinh hudng phét trién khuén kho bao vé nguoi tiéu ding caa nude minh.

Theo d6, WB khuyén nghi cac quéc gia can c6 mot khung phap 1y rd rang va toan dién dé thiét
lap cac tiéu chuan téi thiéu cu thé bao vé nguoi tiéu dung ddi véi cac san pham va dich vy tai chinh
ban I¢. Diéu nay co thé duoc thuc hién thdng qua nhitng luat c6 pham vi diéu chinh réng bao gom bao
vé nguoi tiéu dung dich vu tai chinh, nhu nhimg diéu khoan diéu chinh vé dich vu tai chinh trong Luat
bao vé ngudi tiéu dung ndi chung; hay nhitng diéu khoan bao vé ngudi tiéu dung trong nhiing luat vé
thi truong tai chinh chuyén nganh (vi du nhu Luat Ngén hang); hoac théng qua luat riéng dugc ban
hanh chi dé bao vé ngudi tiéu ding trong linh vuc tai chinh (vi du nhu Luét vé niém yét cac san pham
va dich vu tai chinh).

T chiic nay ciing nhian manh khéng c6 mé hinh thé ché nao cé thé ap dung téi vu cho moi
quéc gia dé bao vé ngudi tidu ding dich vu tai chinh. Két ciu céc thé ché rat da dang: c6 thé bao
gom mat hoic nhidu co quan chirc ning cling giam sat mang tai chinh; cé thé giam sat bao vé ngudi
tiéu dung dich vu tai chinh va canh bao rui ro duogc tich hop trong mot dinh ché hoic chia ra nhiéu
co quan; hodc mot co quan cé chirc nang bao vé ngudi tiéu dung noi chung thyc hién vai tro bao vé
nguoi tiéu dung dich vu tai chinh.,

2. Xu huwéng chuyén déi s6 nganh Ngan hang va vin dé bao vé ngudi tiéu dung dich vu tai
chinh sb

2.1. Nhiing két qud bwdc ddu trong qua trinh chuyén déi sé

Sy phét trién manh mé cua cong nghé, dac biét 13 cubc CMCN 4.0 di ¢6 nhing tac dong dang
ké dén moi nganh, linh vuc, trong d6 c6 linh vyc tai chinh ngan hang. Céc dich vu tai chinh, kénh
phan phéi truyén théng da va dang co nhiing sy chuyén minh theo hudng da dang héa, chi trong tng
dung cong nghé hién dai - goi chung la cac djich vy tai chinh ing dung cong nghé s6* (con goi la
cac dich vy tai chinh so). Xuat hién ngay cang nhiéu hon cac t6 chic cung ung dich vu khdng phai
la ngan hang tham gia cung (g cac san pham, dich vu c6 “ban chat 1a hoat dong ngan hang”, gitip

% Theo Encyclopedia.com, cong nghé k¥ thuat s - cdng nghé s6 (digital technology) 1a céng nghé sb hda thong tin (digitized
information) theo quy trinh hai budc (a base two process). Thong tin dudi dang van ban hoac hinh anh duoc ghi lai ¢ dang
ma nhij phéan (binary code), duoc biéu dién bang cac chudi chi c6 hai ky tu s6, thuong 1a 0 va 1, con dugc goi la cc bit. Cng
nghé sé cho phép lugng thong tin khdng 16 duoc nén trén cac thiét bi luu trix nho c6 thé d& dang bao quan va van chuyén. S6
hoa ciing 1am ting tdc do truyén dit liéu - lam thay d6i cach con ngudi giao tiép, hoc hoi va lam viéc

273



ngudi tidu ding c6 thém nhiéu lya chon da dang vai chi phi phi hop.

Theo d6, chuyén ddi s6 da va dang tro thanh xu thé tat yéu trong nganh Ngan hang. Chién lugc
phét trién cong nghé thdng tin nganh Ngan hang dén nam 2025, dinh huéng dén nim 2030 dit ra
muc tiéu: “Thyc hién thanh cong ké hoach chuyén doi sé trong nganh Ngdn hang”; cac TCTD
“chudn hoa hoat déng, nghiép vu ngan hang trén nén tang cong nghé... phdt trién cac dich vy ngan
hang s trén khdng gian mang ”.

Theo khao sat cua NHNN, dén hét nam 2020, da co6 95% TCTD dang xay dung chién luoc
hoac thuc hién trién khai chuyén di s6. Nhiéu ngan hang xem viéc phat trién md hinh ngan hang sé
1a mot muc tiéu trong chién luge kinh doanh chir khdng don thuan 1a mot du 4n cong nghé théng tin.
Dén nay, md hinh ngan hang sé thudng duoc cac ngan hang tiép can va trién khai theo 2 huéng: (i)
Chuyén déi ngan hang hién hi#u (nhu: Ngan hang thuong mai ¢6 phan Ngoai thuong Viét Nam;
Ngan hang thuong mai ¢6 phan Ky thuong Viét Nam; Ngan hang thuong mai ¢6 phan Tién
Phong...); (ii) Sé hoa két hep phat trién ngan hang sé (nhu: Ngan hang thuong mai ¢4 phan Viét
Nam Thinh Vuogng...).

Nhitng két qua budc dau cua qué trinh chuyén d6i s6, xay dyng mé hinh ngan hang sé c6 thé
ké dén nhu:

(i) Sé lwong, gia tri giao dich ngan hang qua kénh sé c6 sw ting trwéng vwot bic. Mot sb
ngan hang nhu Ngan hang thuong mai ¢4 phan Tién Phong, Ngan hang thuong mai ¢6 phan Quan
Doi dd ghi nhan ty 1é hon 80% giao dich dugc thuc hién trén nén tang s6. Hang chuc triéu khach
hang da tro thanh khéch hang sé cua ngan hang va sir dung thudng xuyén cac tng dung ngan hang
sb trong cac giao dich hang ngay (nhu: Ung dung ngan hang sé VCB Digibank, VietinBank iPay,
BIDV Smart Banking, eBank X cua TPBank; Omni-Channel cia OCB...).

Dén cubi nam 2020, 77 t6 chuc trién khai dich vy thanh toan qua Internet va 45 t6 chuc cung
g dich vu thanh toan qua dién thoai di dong (chiém 80% va 46,9% tong sb t6 chirc cung tng dich
vu thanh toan). Theo d6, sé lwong va gi4 tri thanh toan qua kénh Internet dat 475,5 triéu giao dich
VGi 27,7 trieu ty dong (tang 471% va 448,1% so véi cung ki nam 2015); sb lwong va gi tri thanh
toan qua kénh dién thoai di dong dat 1.183,3 triéu giao dich véi gan 12,6 triéu ty dong (ting 1.905,6%
va 9317,4% so vdi cung ki nam 2015).

(i) Cung véi s phat trién mgnh mé ciia cac cong ty cdng nghé tai chinh (Fintech, Bigtech),
s6 lwong cac ngan hang hep tac, két hop véi cdc ngay cang gia ting. Pi c6 khoang 47 ngan hang
hop tac, két néi véi cac cong ty Fintech thuc hién sb héa san pham, ma ra nhiéu kénh cung tng dich
vu hién dai cho khach hang, gép phan ma rong hé sinh thai sd, dem lai nhiéu trai nghiém va loi ich
thiét thuc hon cho khach hang. S6 lugng cac cong ty Fintech ciing khong ngimg gia tang (tir khoang
40 cbng ty cudi nam 2016 1én khoang 200 cong ty cudi nam 2020; trong d6, c6 39 t6 chirc cung tng
dich vu trung gian thanh toan duoc NHNN cap gidy phép).

(iii) Thanh toan khéng dung tién mét c6 sw thay doi ding ké khi kénh giao tiép, cung tng
dich vu thanh toan dan duoc sb hda dua trén &p dung cac nén tang cong nghé théng tin hién dai thay
thé cho nhitng mé hinh truyén théng. Dic biét, hé sinh thai thanh toan sé két ndi, tich hop da dang
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c4c loai nganh, nghé, linh vuc khac nhau dugc hinh thanh va dang phat trién manh mé. Bén canh céc
cong ty cong nghé, nhiéu “ngudi choi” méi, khong phai 1 ngan hang xuat hién va tham gia ngay
cang nhiéu hon vao viéc cung tng cac san pham, dich vu tai chinh, nhu cac t6 chac cung tng hang
hoa, dich vu (Vingroup, Grab,...), cac cong ty thuong mai dién tur (Lazada, Shopee,...), cac cong ty
vién thong (Viettel, VNPT,...).

2.2. Bio vé ngwoi tiéu ding dich vu tai chinh so

Bén canh nhiing loi ich khong thé phi nhan cua viéc (ng dung cong nghé trong phét trién san
pham, dich vy, da dang héa kénh phan phéi, nguoi st dung dich vu tai chinh néi chung va céc dich
vu tai chinh sb noi riéng ciing phai d6i mat véi ngay cang nhiéu cac nguy co rii ro cdng nghé cao.

Tinh trang t6i pham cong nghé cao trong linh vyc ngan hang dién bién phic tap va ngay cang
tinh vi. Theo b&o c&o an ninh mang Viét Nam cua Céng ty Bkav, chi tinh riéng nam 2020, Itra dao
cdng nghé cao da chiém doat hang trim ty déng, trong d6 chu yéu I1a cac vu danh cip ma OTP giao
dich ctua ngudi dung. Ddi tuwong lira dao thuc hién giri noi dung théng bao kém theo duong link lira
dao qua tin nhan SMS, email, phan mém chat. .. gia mao thuong hiéu ngan hang dé lira khach hang
bim vao duong link, cung cap thong tin bao mat dich vy ngan hang sé va dich vu thé (tén dang nhap,
s6 thé, mat khau, OTP), tir d6 chiém doat tién trong tai khoan.

M6t s6 ngan hang ciing cho biét, trong qua trinh ra soat dinh ky da phat hién mot s6 duong link
dan dén website gia mao tin cdng phishing nham chiém doat thong tin, tai khoan nguoi dung dich
vu E-Banking. Céc tin nhin mao danh nay khéng xuit phat tir hé thong cua cac to chuc tai chinh,
ngan hang va doanh nghiép vién thong ma duoc phét tan thdng qua cac thiét bi phat song di dong
gia mao. Pay 1a céc thiét bi ¢4 ngudn géc tir nude ngoai, duge cac ddi twong mua béan, st dung tréi
phép nham muc dich thuc hién cac cudc tan cong phat tan tin nhan rac lira dao nguoi ding, dic biét
la nguoi dung tai cac khu vuc do thi.

Trong linh vyc thanh toén bang phuong thirc dién ta, toi pham da loi dung thuc hién viéc xéac
minh khéch hang bang phuong thirc dién tir & mé va sir dung tai khoan thanh toan cho muc dich gian
lan. Cac hanh hanh vi cu thé nhu: (i) mao danh, 1am gia, chinh sira théng tin gidy to tdy than; (i) can
thiép duong truyén dé thay doi, chinh sira théng tin nhan biét khach hang; (iii) khach hang ma tai
khoan thanh toan khong phai thyuc thé song do st dung hinh anh tinh, hinh anh qua céc phan mém
chinh sira khudn mit, sir dung video cit ghép, mao danh khudn mat (deepfake) hoic sir dung mit na
3D,...; (iv) mé tai khoan thanh toan dé giai ngan tin dung bat hop phap hoic st dung cho muc dich
vi pham phép luat khac,... Dac biét, hinh thuc lira dao giri tin nhian qua dién thoai vé viéc vay tién
qua cac ung dung (App) Xuat hién rat tinh vi. Dbi twong da lira khach hang giao dich trén cac duong
link gia mao website ciia ngan hang, lay duoc md OTP giao dich dé xam nhap tai khoan cua khéch
hang chiém doat tién dang c6 trong tai khoan....

Céc nguyén nhan cha yéu dan tai tinh trang nay ¢ thé ké dén nhu:

Thet nhdt, ngudi tiéu ding khdng y thirc dugc mot cach toan dién vé quyén va lgi ich caa minh
khi str dung cac san pham dich vu méi do han ché vé kién thac cong nghé ciing nhu kién thire vé san
pham, dich vu ma minh mong muén tiép can sir dung.

275



Thet hai, viéc sir dung céc thong tin lién quan dén khach hang cung cap trong qué trinh st dung
san pham, dich vu tai chinh s6 mot cach “thiéu kiém soat” dan dén nhing “hé luy” ngoai mong mudn
cho nguoi tiéu ding. Nhiéu khach hang thudng roi vao hoan canh tai chinh trdm trong hon do sir
dung cac dich vu tai chinh khdng phu hop hoidc do tac dong tiéu cuc tir viéc cung cap dich vu cua
cac to chire cung tng dich vu khong phai 12 ngan hang. Tat ca nhiing rai ro nay 1am giam niém tin
cuia khach hang vao cac san pham, dich vu tai chinh s6, anh huong dén tinh hiéu qua cua viéc sang
tao cOng nghé trong phat trién dich vy tai chinh.

Ther ba, chua c6 co ché phdi hop giita cac co quan trong giai quyét tranh chap, khiéu nai, bao
vé quyén loi cua nguoi tiéu dung dich vu tai chinh ngan hang khi xung dot xay ra.

Thet fue, cOn nhiéu khoang tréng phap Iy can hoan thién dé bao vé nguoi tiéu dung dich vu tai
chinh sd. Cu thé:

(i) Chwa cé van ban ludt phap théng nhdt dé diéu chinh cac vdn dé lién quan va bdo vé
quyén vé di ligu ca nhan (khi cung cdp cho bén cung #ng dich vu the ba). Viéc bao vé quyén vé
dir liéu c& nhan hién dugc cu thé hda & nhiéu dao luat chuyén nganh khac nhau nhu Luat Giao dich
dién tur, Luat Cong nghé thong tin, Luat Bao vé quyén lgi Nguoi tiéu dung, Luat An toan théng tin
mang, Luat An ninh mang, Nghi dinh s 52/2013/ND-CP vé thuong mai dién tr va Nghi dinh s6
72/2013/ND-CP 239 vé quan ly, cung cip va sir dung dich vu Internet va théng tin trén mang.

(i) Chuwa c6 cdc quy dinh vé viéc cung ing dich v méi, hién dai ciia cac TCTD, té chic
cdng ngh¢ tai chinh, cong ty bdo hiém, céng ty vién thong, nhu: quy dinh vé mé hinh dai Iy ngan
hang cho phép ca cac to chirc phi ngan hang nhu cac cira hiéu tap hoa, tram xing, buu dién... 1am
dai 1y cho ngan hang dé cung cap cac san pham cho khéach hang cua ngin hang. ..

(iii) Chwa cé nhitng quy dinh yéu cdu chudn hoa vé co ché giai quyét khiéu nai, quyén cia
ngwoi tiéu ding déi véi hé théng théng tin tin dung.

(iv) Chwa c6 quy dinh vé tién dién tir véi cac ngi dung cu thé nhu: khai niém tién dién ti,
hinh théi biéu hién va ban chét tién dién tu; d6i twong cung @ng tién dién tar; thim quyén cap phép;
diéu kién cung &ng dich vu tién dién tir; quy trinh Kiém soat, quan tri riii ro, bao vé ngudi tiéu dang...

Trén thyuc té, so véi nhiéu qudc gia trén thé gidi chua c6 khudn khd phap Iy bao vé nguoi tiéu
ding tai chinh hodc chi méi ban hanh luat bao vé quyén loi ngudi tiéu dang noi chung, Viét Nam
vira c6 Luat bao vé nguoi tiéu ding, vira ¢6 nhitng quy dinh cu thé, chi tiét vé bao vé ngudi tiéu ding
tai chinh trong cac luat chuyén nganh tai chinh. Khudn khé phap 1y diéu chinh hoat dong cua cac
dich vu tai chinh tng dung cdng nghé sé da duoc co quan quan ly quan tam, chi trong va timg buéc
hoan thién*®. Tuy nhién, nhu phén tich trén ddy, van can khan truong hoan thién khudn kho phap Iy

45 Nghi dinh s6 165/2018/ND-CP ngay 24/12/2018 quy dinh vé giao dich dién tir trong hoat dong tai chinh, cu thé hda gié tri
phép ly cua giao dich dién tir va ching tir dién tir trong hoat dong tai chinh, tao hanh lang phép ly thuan lgi cho viéc trién
khai giao dich dién tir trong hoat dong tai chinh; quy dinh cu thé va phii hop véi thuc tién cac ndi dung lién quan dén ching
tir dién tir nham khang dinh gia tri phap ly va dam bao kha niang tmg dung ciia ching tir dién tir; Quyét dinh 316/QD-TTg ngay
09/3/2021 phé duyét trién khai thi diém dung tai khoan vién théng thanh toan cho cac hang héa, dich vu ¢ gia tri nho (Mobile
Money). D tugng thuc hién thi diém la doanh nghiép c6 gidy phép hoat dong cung tng dich vu trung gian thanh toan Vi
dién tir va Gidy phép thiét lap mang vién théng cong cong di dong mat dat sir dung bang tan vo tuyén dién hogc la cong ty
con dugc Cong ty me cd Gidy phép thiét 1ap mang vién thdng cong cong di dong mat dat sir dung bang tan sb vo tuyén dién
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theo huéng vira dam bao cho co quan quan |y trong viéc can bang giira viéc thuc day sang tao trong
cung cap san pham, dich vu tai chinh vira ting cwong trach nhiém ciia cac té chic tham gia cung
#ng dich vu va d&am bao quyén loi ciia ngudi tiéu dung dich vy tai chinh sb. Trong pham vi bai viét,
tac gia tap trung dé xuat viéc xay dung Bé quy tic hoat dpng va cam két ti nguyén dé gia tang trach
nhiém caa cac NHTM noi riéng va céc to chac tham gia cung &ng dich vu tai chinh ndi chung trong
van dé bao vé ngudi tiéu dung dich vu tai chinh.

3. Pé xuat xay dung Bd quy tic hoat déng va cam két tw nguyén bio vé nguoi tiéu dung

Bo6 quy tic hoat dong va cam két tu nguyén vé bao vé ngudi tiéu dung tai chinh (Codes and
commitments) tap hop cac quy tic va cam két bao vé nguoi tiéu dung tai chinh ma cac to chuc tai
chinh ty nguyén tham gia tuan thu véi sy gidm sat chung caa moét co quan quan ly. Thong thuong,
tai nhiéu qudc gia, Hiép hoi ngan hang 1 don vi cha tri xay dung, ban hanh bo quy tic nay. Hiép hoi
ngan hang cé thé dinh ky 1ap bao céo va cong khai thdng tin nhitng t6 chuc tai chinh khéng tuan thia
dung nhitng quy tic va cam két da thoa thuan trén website chinh thirc cia minh. Viéc bao céo nay s&
gitip ngudi dan nam bat va biét rd hon cac t6 chiic tai chinh nao dang khong tuan thu va dua ra lya
chon to chirc tai chinh phi hop.

B6 quy tic bao gdm: cac tiéu chuan chuyén nghiép, cac bién phap bao dam lgi ich cua khach
hang, cac nguyén tic duy tri bao mat caa khach hang, cac tiéu chuan thuc tién thi truong lién quan
dén cong bang trong cung tng dich vy, minh bach va céng khai, cac quy tic tranh xung dot lgi ich
va c4c hanh dong cAm nhu tham gia vao gian 1an hozc xuyén tac théng tin, di liéu khach hang, quy
trinh xtr ly khiéu nai, hoat dong marketing dich vu tai chinh s, danh gia diém tin dung déi véi khach
hang....

Dic biét, trong bdi canh chuyén ddi sb, nhiéu qudc gia da bd sung cac noi dung yéu cau doi
véi cac to chirc tin dung, cac t chic cung tng dich vu tai chinh sb chd trong viéc:

- Pam bao cong b thong tin rd rang, dé hiéu, c6 thé déi chiéu, so sanh duoc cac diéu khoan
hop ddng, phi dich vu.

- Pam bao cung cap dinh ky sao ké tai khoan thé hién rd cac khoan thanh toan va phi; b tri
céc kénh tiép nhan thong tin, dudng day nong tiép nhan phan hoi cua khach hang; quy dinh rd vé thu
tuc va trach nhiém xir 1y cac giao dich bj 15i, giao dich sai tham quyén.

- Bét budc phai hudng dan khach hang st dung dich vu tai chinh sé vé céc bién phap dam bao
an toan giao dich; cong b cong khai thong tin lién hé, dia chi lién hé dé giai quyét khiéu kién cua

cho phép sir dung ha tang, mang ludi, dir lidu vién théng (Doanh nghiép thuc hién thi diém); théng tu 28/2019/TT-NHNN
ngay 25/12/2019 sira doi, bd sung quy dinh vé hoat dong thé ngan hang; Thong tu 35/2018/TT-NHNN ngay 24/12/2018 sira
d6i, bo sung quy dinh vé an toan, bao mat cho viéc cung cap dich vy ngan hang trén Internet; Thong tu 18/2018/TT-NHNN
ngay 21/8/2018 quy dinh vé an toan hé thong thdng tin trong hoat dong ngan hang; Thong tu 16/2020/TT-NHNN sira doi, bd
sung mot sé diéu ciia Thong tu hudng dan viéc ma va sir dung tai khoan thanh toan tai to chirc cung tng dich vu thanh toén.
(trong d6, bd sung Diéu 14a quy dinh vé ma tai khoan thanh toan cua ca nhan bang phuong thirc dién tir - eKYC. Thong tu
nay quy dinh ngan hang, chi nhanh ngan hang nudc ngoai cin cir didu kién cong nghé dé danh gia rui ro, xac dinh pham vi
sir dung va quyét dinh 4p dung han muc giao dich qua tai khoan thanh toan cua khach hang mé bang phuong thirc dién tir
nhung phai dam bao téng han muc gia tri giao dich (ghi no) qua céc tai khoan thanh toan cua khach hang dé khong vuot qua
100 triéu ddng/thang/khéch hang)
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khach hang; dam bao céc thong tin cua khach hang phai dugc cung cp qua phuong tién sb (trong
d6 phai c6 hinh thic giri thong tin qua dién thoai di dong), va phai duoc luu trit lai.

- Dich vu tai chinh sé mang lai nhiéu loi ich cho ngudi sir dung, nhung cling tiém an nhiéu rai
ro do su phét trién nhanh chéng cua cdng nghé va cac hinh thac gia mao, loi dung cdng nghé ngay
cang théng minh va tinh xao hon. Vi vay Bo quy tic ndy khuyén khich céc to chic cung tng dich
vu tai chinh sé thirong xuyén diéu chinh, nang cao yéu cau cac quy tic hoat déng va cam két tw
nguyén, yéu cdu vé tinh tudn thii cdc quy tic va cam két nay trong qud trinh cung irng dich vu.
Thém chi Bé quy tic nay phdi phdi cao hon quy dinh chung (chang han nhu Quy dinh @ng Xt
chung cua nganh); dam bao khach hang st dung dich vu tai chinh sé ¢6 lya chon hiéu qua nhat va
c6 thé kiém soat duoc cac dit liéu ca nhan cua ban than bang ngén ngit pht hop; dam bao cho khach
hang cd quyén tiép can mot cach minh bach, thuan lgi va ¢ quyén chinh sira sai sot duoc thuc hién
tir xa (nhu dién thoai di dong, bang phuong tién két ndi internet, hoic thong qua céc trung tim chim
soc khach hang hoat dong 24h/7).
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FINTECH, CAC ANH HUONG TOI NGUOI TIEU DUNG VA PE XUAT CAC GIAI PHAP
PHU HOP NHAM TANG CUONG BAO VE NGUOI TIEU DUNG TAI CHINH VIET NAM

Nguyén Thi Trang - Dai Hoc Kinh Té - Dai hoc Quéc Gia Ha Ngi

Tom tit

Fintech 1& mét phan cia cugc Cach mang cong nghiép 4.0, vén dang dién ra véi téc dé nhanh
chéng, tac déng va lam thay déi manh mé hoat déng cung cap dich vu tai chinh dac biét la nguoi
tiéu dung. Nho vao nhieng cong nghé cot 16i (dién todn dam mdy, Dix liéu 1on, cdng nghé blockchain,
hé thang thuec - do,...), cugc cach mang nay sé tdc dong dén tat ca cac nganh, linh viec, cac hoat
deng cia doi séng, tao ra nhitng thay doi chwa timg c6 tién 1é trong lich si (Klaus, 2016). . Bén
Canh dé, cdc Fintech lai khdng ngirng mang dén nhing trai nghiém méi cho khdch hang va thiic day
qQua trinh s¢ héa. Chiing ta dang nhin thdy xu hudng ré rang, dac biét 1a trong dich vy thanh toan,
cho vay ciing nhuw nhiéu linh vuc khac. Tiém ndng thi trwong khach hang si dung Fintech rat tot véi
co cdu dan sé vang, ty 1é ngiroi dung Internet va smart phone cao, trong khi giao dich dau tir cho
start-up Fintech tang truéeng manh mé. Bai viét nhdn dinh xu thé phat trién cia Fintech trong thoi
gian téi va nhitng tdc dong cua no téi nguwoi tidu dung tai chinh, qua dé dé xuat mét so khuyén ngh;
nham cung cap cac san pham dich v tai chinh tét nhdt phuc v nguwoi dan va phat trién kinh té.

Tir khéa: fintech, xu hudng phat trién, dich v tai chinh- ngdn hang va ngueoi tiéu ding
Abstract

Fintech is part of the Industrial Revolution 4.0, which is happening at a rapid pace, impacting
and drastically changing financial service provision, especially consumers. Thanks to core
technologies (cloud computing, Big Data, blockchain technology, real-virtual systems,...), this
revolution will affect all industries, fields and activities activities of life, creating changes that are
unprecedented in history (Klaus, 2016). Besides, Fintechs are constantly bringing new experiences
to customers and promoting the digitization process. We are seeing clear trends, especially in
payment services, lending and many other areas. The market potential of customers using Fintech is
very good with a golden population structure, a high percentage of Internet and smart phone users,
while investment transactions for Fintech start-ups grow strongly. The article identifies the
development trend of Fintech in the coming time and its impacts on financial consumers, thereby
proposing some recommendations to provide the best financial products and services to serve
consumers population and economic development.

Key words: Fintech, development trends, financial-banking services and consumers
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I. Khai quat chung veé fintech
1. Khéi niém:

- Thuat ngir “ Fintech” 1a su két hop kha don gian va rd rang giita mién tmg dung “tai chinh”
va “cong ngh¢”. Theo Ho1 déng On dinh Tai chinh (FSB), Fintech 1a “cac sang tao tai chinh dya trén
nén tang cong nghé dé tao ra cac mo hinh kinh doanh, img dung, quy trinh, san pham, dich vu méi
c6 tac dong cu thé dén céc thi trudng va dinh ché tai chinh, ciing nhu trong viéc cung cép céac dich
vu tai chinh” (BCBS, 2018).

X8 Lich str hinh thanh cua fintech

- Fintech d4 trai qua mot qua trinh hinh thanh va phat trién rat dai. Arner va cong su (2016) vé&
nén mot birc tranh rong 16n hon va cong nhan cac cong nghé tai chinh da c6 tir giira thé ky XIX. Mot
vién canh lich st thAm chi c¢6 thé bit ddu sém hon v&i sy xuit hién cta cac to chire tai chinh.

Information technologies

Based on

ohysical medi Analog technologies Digtal technologies

| | Banking IT | FinTech
| | | |
~1500 ~1860 ~1960 ~2008 time

'Y
>

o Céc ung dung dau tién cua cong nghé duge sir dung boi cac ngan hang va cong ty
thwong mai dya trén phuong tién vat 1y c6 chta thong tin / gia tri (vi du: gidy, tién xu..) Vi viéc
chuyén cac tai liéu va gia tri nay qua cac khoang cach chi kha thi théng qua cac phuong thirc van
chuyén vat 1y, nén céc thi trudng chil yéu bi gidi han trong pham vi khu vuc. Diéu nay di thay d6i
v6i nhitng d6i méi trong cong nghé thong tin va truyén thong (viét tat “IT”). Pac biét, hinh anh va
sau d6 1a dién bao dién, cho phép tach thong tin khoi biéu dién vat Iy ciia nd va truyén tai nd nhanh
hon qua nhitng khoang céch 16n hon.

o Nhing cong nghé tuong ty nay ¢ thé dugce coi 13 giai doan thir hai ciia cong nghé tai
chinh va kéo dai cho dén giita thé ky XX. Bat dau v6i su ra doi cia cong nghé thong tin va truyén
thong k¥ thuat sb, ky nguyén cuia cong nghé tai chinh k§ thuat sé - doi khi con duoc goi 1a “Tai chinh
dién tir’ (Gomber et al. 2017, p. 540). Tai chinh dién tir bao gdm tat ca cac hinh thuc dich vu tai
chinh nhu ngan hang, bao hiém, giao dich ching khoan dugc thuc hién thong qua cic phuong tién
dién tir, bao gom Internet va trang web. Tai chinh dién tir cho phép cac ca nhan hodc cac to chuc tiép
can vai tai khoan, giao dich kinh doanh va cé dugc thong tin vé cac san phém va dich vu tai chinh
ma khong can phai c6 mit tai cc to chirc tai chinh.

o Giai doan tir 2009 - nay, rd rang 13 Fintech 3.0 va cudc khung hoang tai chinh toan cau
2008 chinh 1a diém chuyén tiép. Cudc khung hoang tai chinh gay ra hai tic dong vé nhén thic cia
cong chung va ngudn von con ngudi. Thir nhat, do ngudn goc ciia khiing hoang tai chinh duoc phod
bién rong rai da khién cho nhén thirc ctia cong chung vé ngan hang xau di. Thi hai, khi khung hoang
tai chinh chuyén sang khung hoang kinh té, da khién cho khoang 8.7 triéu ngudi & My mat viéc lam.
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C6 2 nhom ngudi bi anh huong. Mot mit, cong chung néi chung tré nén mat tin tudng vao hé thong
ngan hang truyén thong. Mit khéac, nhiéu chuyén gia tai chinh ciing mét viéc 1am hodc khong con
duogc tra lvong xing dang.

2. Cac cau phan ciia Fintech

- Hién nay, c6 khoang hon 200 khai niém khac nhau vé cong nghé tai chinh - Fintech (viét tat
ctia cym tir financial technology), nhung khai niém dugc tong hop lai va thong nhét nhiéu nhat la:
Fintech 1a viéc ap dung cac cong nghé doi méi, sang tao va hién dai cho linh vuc tai chinh, nham
mang tdi cho khach hang cac giai phap/dich vu tai chinh minh bach, hi¢u qua va thuén ti€n voi chi
phi thap hon so v6i cac dich vu tai chinh truyén théng (Mackenzie, 2015, Partrick, 2017). Theo Dién
dan kinh té thé giéi WEF Fintech chi tip trung vao viéc img dung cong nghé phat trién tir cac cong
ty nho, moi tham gia thi truong, khong ké dén viée cac cong ty cong nghé 16n nhu Apple phat trién
Apple Pay, hodc cac to chire tai chinh 16n tu phat trién cac dich vu tng dung cong nghé cao (WEF,
2017). C6 nhiéu cach phan loai cac linh vuc hoat dong chinh cua Fintech. Theo Dorfleitner va cac
cong sy (2017), Fintech bao gdm bon méang 16n: tai chinh (gém huy dong von tir cong dong
crowdfunding, tin dung va bao thanh toan), quan 1y tai san (giao dich xa hoi, str dung robot, quan ly
tai chinh ca nhan, dich vu ngin hang va dau tu), thanh toan (cac hinh thtrc thanh toan phi truyén
thdng, blockchain va tién dién tir Cryptocurrencies); va cac ndi dung Fintech khéac (bao hiém, cong
cu tim kiém va so sanh, nén tang co sé ha ting cong nghé thong tin). Theo Dién dan kinh té thé gisi
WEF, nhiing linh vuc hoat dong chinh cua Fintech gdm: (i) Thanh toan; (ii) Huy dong von; (iii) Cho
vay; (iv) Pau tu va quan 1y tai san; (v) Bao hiém; (vi) Blockchain va cac ung dung; (vii) Cac cong
nghé hd trg hoat dong tai chinh - ngan hang (Nhan biét khach hang dién tir (e-K'YC), thong tin/xép
hang tin dung...) (WEF, 2017). Theo DBS & EY (2016), Fintech gom (i) dit liéu tai chinh va phan
tich; (ii) phan mém tai chinh; (iii) cic qué trinh duoc sb hoa; (iv) nén tang cho thanh toan. Theo ADB
(2017), Fintech gdm niam linh vuc wu tién 1a: (i) dinh danh khach hang dién tir e-KYC; (ii)
Blockchain; (iii) thanh toan (Payment); (iv) cong nghé ma ngudn md Open APIs; va (v) cho vay
ngang hang (peer-to-peer lending

Piu tw, quan
ly tai san

Open APIs

S6 hda cac
qua trinh

Cac cong cu
tim kiém
thoéng tin

Fintech chinh la cac c&ch thic ma cac doanh nghiép start-up tap trung vao cong nghé co thé
phat trién cac san pham tai chinh ngan hang mai, hodc cung cp céch thac méi dé tiép can khach
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hang khi cung cip cac san pham tai chinh ngan hang. Fintech chinh 1a mét nganh cong nghé tai
chinh, tap trung vao cac ng dung ,quy trinh, san pham hodc mé hinh kinh doanh méi véi mét sé
hodc nhiéu dich vu tai chinh b6 sung, dudi dang quy trinh truc tiép gitta ngudi cung cap dich vy va
khach hang thdng qua Internet.

I1. Xu hwéng phat trién va ky vong caa fintech trong thoi gian téi.

®

D3 Xu huéng phat trién chung

- Su phét trién manh mé caa cong nghé dang lam thay doi khu vuc tai chinh, gitip ting cudng
kha ning tiép can cac dich vy tai chinh theo nhiing cach thiic sau sic, toan dién hon. Nghién ctu
méi day cua Quy Tién té qudc té (IMF) cho thiy Fintech d3 gdp phan nang cao tai chinh toan dién
(financial inclusion) va c6 kha ning gop phan tich cuc cho phuc héi, ting truong kinh té trong va
sau khung hoang.

Fintech tiép tuc thuc day cac mo hinh kinh doanh va linh vuc kinh doanh méi trong nganh dich
vu tai chinh. Thoi gian qua, cac cdng ty khai nghiép trong linh vue Fintech da tap trung vao cac cong
nghé dot pha dé tham nhap vao chudi gié tri dich vu tai chinh. Theo thong ké caa PwC (2020), cac
cdng ty khai nghiép trong linh vie ndy da thanh cong trong viéc cung cap dich vu tai chinh véi trai
nghiém khach hang tét hon, tién lgi hon va muc gié ré hon. Tac dong cua cac cong ty khai nghiép
Fintech téi chudi gia tri dich vu tai chinh cd sy khac biét gitra cac quéc gia do céc rao can phap ly
gia nhap thi truong, mic do phét trién cua hé sinh thai Fintech & cac quéc gia twong ddi khac nhau.
Nhu ciu cua khach hang ddi véi cac dich vu ngan hang va quan ly tai chinh ngay cang Ién, mé ra co
hoi cho ca cac to chwc tai chinh truyén thdng va céac cong ty Fintech.

Mic du c6 quy md twong d6i nho so véi cac dich vu tai chinh truyén thdng, cac dich vu tai
chinh s6 dang c6 téc do tang truong nhanh tai nhidu qubc gia va khu vuc, tham chi & ca nhimg noi
ma tai chinh toan dién truyén thong dang chitng lai hoic giam sut, dic biét 1a tai chau Phi va chau
A. Céc bang chiing cho thiy, Fintech (bao gom ca mobile money), c6 thé gitup ngudi dan va doanh
nghiép duy tri, tham chi tang cuong tiép can cac dich vu tai chinh. Ngoai ra, tai chinh sé ciing gitp
bé khuyét cho céc dich vu tai chinh truyén thong tai nhimg noi ma viéc cung cap cac dich vu truyén
thdng it hién dién. Khdng chi lam thay ddi cach cung cap céc dich vu tai chinh, Fintech dem lai nhiéu
loi ich nhu giao dich nhanh hon, hiéu qua hon, chi phi thdp hon, yéu cau it hon hoic khéng can tai
san thé chap cho cap tin dung,..Céac dich vu tai chinh sb do d6 ciing dé dang vuon téi cac déi tuong
ho gia dinh thu nhap thap, doanh nghiép nho va vira (SMEs).

Trong bdi canh chinh phu cac nuéc thuc hién cac bién phap gidn cach xa hoi, kiém soat dich
bénh do COVID-19, c4c dich vu tai chinh s c6 duoc nhitng co hoi méi dé thuc day tai chinh toan
dién. Thyc té cho thay, Fintech dang dong vai trd quan trong giam thiéu tac dong cia COVID-19 Vi
viéc tao thuan loi cho trién khai cac giai phap tai khoa kip thoi, hiéu qua téi ngudi thy huong, tham
chi ca cac dbi tuong khong dugc tiép can dich vy ngan hang. Bang cach giam va loai bo cac tuong
tac vat ly va viéc sir dung tién mat, Fintech giGp céc chinh phu cung cap cac géi hd tro nhanh chong,
an toan téi nguoi dan, doanh nghiép. Tai cic nudc ma viéc tiép can dich vu ngan hang bi han ché,
mobile money dang duoc sir dung dé thuc hién chuyén tién cau tro caa chinh phu (nhu Namibia,
Peru, Uganda, Zambia). Mot s6 cong ty Fintech ciing tham gia dap ung yéu cau thanh khoan cho
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SMEs, nhu tai Trung Qudc, hodc cung cap cac khoan vay wu dii cho ngudi vay bi tac dong bai dich
bénh nhu An D9, Kenya, Vuong quéc Anh.

Bén canh do, nghién ctru ctia IMF ciing cho thiy Fintech dang gop phan giam bt binh ding vé
gidi trong tiép can tai chinh, khi khoang cach vé gidi trong tai chinh toan dién s6 c6 xu huéng thap
hon so voéi tai chinh toan dién truyén thdng tuy con cé sy khéc biét gitta cac nude va khu vuc do
nhitng tro ngai vé tap quan vin hoa, xa hoi, kién thic, hiéu biét vé tai chinh va kha ning tiép can cac
ngudn luc (dién thoai di dong, internet,.).

Céc s6 liéu phan tich tai 52 nén kinh té thi trudng méi ndi va dang phat trién (EMDES) trong
giai doan tir 2011 - 2018 cho thay, viéc ung dung thanh toan sé c6 mdi lién hé rd rang, tich cuc dbi
Vvéi tang truang, gop phan thu hep khoang cach thu nhap va giam nghéo. Biéu nay phd hop véi cac
két qua nghién ciru trude d6 cua IMF ciing da khang dinh tai chinh toan dién hd tro tang truong va
giam bat binh dang, nang cao hiéu qua cua cac chinh sach kinh té vi mo. Fintech da va dang tao
thuan lgi cho ngudi dan va cdc SMEs tiép can tin dung, mé ra co hoi cho khu vyc dan cu 16n hon
tham gia vao cac hoat dong kinh té chinh thic.

< Xu huéng phat trién trong thoi gian téi dac biét véi dich vu tai chinh ngan hang

Mot la, Fintech lam thay doi hoat déng cung ing dich vu tai chinh ngan hang

Hau nhu tat ca c4c loai hoat dong tai chinh, tir ngan hang, thanh toan cho dén quanly tai san,
dang dugc céc cdng ty khai nghiép trong linh vyc Fintech (Fintech startup) dinh hinh lai. Cach day
khong lau, moi ngudi con ding doi xép hang tai ngan hang vai phiéu gui tién caa ho va nhiéu hinh
thire ID. Hién nay, ching ta thuong khong can phai cd mat, doi chd téi luot duoc thanh toan va hiém
khi chding ta can cung cap chix ky. Trén thyc té, khoang 40% ngudi My da khong téi ngan hang hoic
c4c to chirc tin dung (khao sét chi s6 an ninh ngén hang trong nim 2017), diéu nay khong dang ngac
nhién vi s6 lugng chi nhanh thuc té da giam dang ké trong 10 ndm - 15 nam qua. Diéu nay la do sy
gia ting ngan hang truc tuyén. Khach hang dang st dung nhiéu nén tang cham soc strc khoe tai chinh
khéc nhau, cho phép ho thyc hién giao dich ngan hang, dau tu, kinh doanh, bao hiém... ma khong
phai roi khoi nha cua ho. Trong mot khong gian sang tao nhu vay, rd rang la nhitng nén tang méi
nay sé tiép tuc ndi 1&n va tao thém co hoi viéc 1am cho cac nha sang tao, ky su, ngudi quan ly du &n
va nhom san pham.

Hai la, cdng nghé blockchain sé tro thanh “dong chdy” quan trong.

Cong nghé nay ban dau duoc phat trién nhu mot cach dé dam bao cac giao dich tién dién tir.
Bai vi phuong phéap khéi chudi, vé co ban, cho phép giao dich an toan bat ct diéu gi, chang han nhu
tién bac, bat dong san, y tuang va tham chi ban quyén. Blockchain 1a s6 cai cong khai, nhung ciing
c6 khoa truy cap duge ma hoa. Do tinh nang bao mat tién tién caa no, nhiéu cong ty dich vu tai chinh
dang tim kiém cac phuwong phéap dé thyc hién cong nghé nay trong céac to chirc cua ho. Cong nghé
blockchain dugc cho 14 s& phét trién manh mé va hoan toan cd thé 1a cugc cach mang cho nganh dich
vu tai chinh.

Ba 13, nhiéu logi cong nghé di déng diroc &p dung
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Mot nghién ciu gan day ciia Google cho thiy 82% ngudi ding dién thoai thdng minh chuyén
sang thiét bi di dong cua ho dé dua ra quyét dinh vé san pham. Giéng nhu nhiéu nganh céng nghiép
khac, nganh Tai chinh dang duoc thuc day baoi cong nghé di dong va dang trd nén tap trung vao
khach hang hon. Xu huéng sir dung dién thoai di dong trong ngan hang du kién sé tiép tuc tang trong
nhitng nam tai.

Ban 13, thé hé Gen Y dinh hinh lai noi lam viéc

Luc luong lao dong hang nim dang chuyén dich “van héa” lam viéc theo huéng “thich nghi
dé sbng s6t”. Ho phai thich nghi dan véi diéu kién 1am viéc luén linh hoat, thich nghi vai cong nghé
tién tién va nang dong hon. Chét luong, sang tao 1a rt quan trong dbi véi nganh céng nghiép Fintech,
vi thé viéc thu hit va giit lai thé hé nhan vién méi sé& 1a chia khoéa dé cung cip cac chién lugc dai
han. Gan day, nguoi lao dong co thé 1am viéc tir xa ma khong can dén cong so, va tu duy sang tao
dang tré thanh tiéu chuan.

Nam la, dong tién ky thudt so va vt chat

Khéng c6 co s rd rang nao dé cho rang ddng tién vat chat trg nén 16i thoi trong mot vai nim
t6i, cling nhu viéc sir dung dong tién k¥ thuat sb ting 1én, ching han nhu Bitcoin. Mac du Bitcoin
khéong dugc hd tro boi bat ky chinh pha nao hoic duoc cdng nhan 12 tién luu thong chinh thudc bat
ky qudc gia nao, nhung n6 dang duoc nhiéu ngudi, nhidu té chic giao dich. Vi nganh céng nghiép
Fintech, khdng gian tai chinh truyén thdng s& nhanh chéng bi thay d6i. Va dong tién ki thuat sé noi
chung s& tac dong nhiéu téi cong tac didu hanh chinh sach tién té caa cac Ngan hang Trung uong
trén thé gioi.

Sé&u 13, nhizng théch thirc xung quanh vén dé an ninh, riéng tw va niém tin

Céc cong ty dich vu ngan hang va tai chinh trong lich sir da do du khi thuc hién cac céng nghé
méi boi quan ngai vé cac vi pham vé quyén riéng tu va bao mat. Biéu quan trong la tim cach tot nhat
dé can bang bao mat va tuan thi ciing véi cac cong nghé méi nay trude khi thém ching vao hé thong.
Trong nam 2017, nganh coéng nghiép Fintech di c6 sy thay doi dang ké ddi vai viéc xac thuc ca
nhan, chang han nhu quét méng mét va nhan dién khudn mat - iPhone X méi phét trién theo xu
huéng nay. Rd rang, diéu duy nhat giit lai nhimg doi méi va cong nghé méi 1a an ninh.

II1. Cac tac dong cia fintech toi dich vu tai chinh- ngian hang va ngwoi tiéu dung.

o> Tac dong cua Fintech téi nganh tai chinh- ngan hang.

Cuing véi sy phét trién khdng ngimng cua cong nghé, Fintech dang 1am thay doi sau sac bo mat
cua nghanh céng nghiép tai chinh. Duéi day 1a mot s tac dong ndi bat cua Fintech:

Cho vay/gei von céng dong

Mot trong nhitng nganh ¢ lgi nhuan cao nhat trong nganh tai chinh 1a linh vuc cho vay. Hau
hét cac to chirc tai chinh str dung cac mé hinh sin c6 dé tao ra nhitng md hinh mai pht hgp hon véi
mo hinh kinh doanh va dat dugc muc tiéu lgi nhuan. Ngan hang dong vai tro trung gian giira nhirng
ca nhan, t6 chuc co tién tiét kiém véi nhitng ca nhan, to chic thiéu ngudn von bo sung véi hoat dong
chinh 1a chuyén tiét kiém thanh dau tu dé sinh 161 dong thoi chap nhan mot phan rai ro trong giao
dich. Fintech dang thay d6i mé hinh kinh doanh nay véi sy xuat hién cua cac khoan cho vay ngang
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hang truc tuyén (P2P) loai bo hoan toan trung gian va két ndi truc tiép ca hai bén gitra ngudi cho vay
va nguoi di vay nham muc dich giam chi phi trong qué trinh vay muon. Loai hinh cho vay nay da
trg nén phd bién trong vai nim qua va duoc rat nhiéu té chirc doanh nghiép dic biét 1a doanh nghiép
c6 quy md nho ap dung.

Thanh toan

Mt vai tro quan trong khéc cua céc ngan hang 1a tao diéu kién thuan loi cho viéc chuyén tién
giita cac bén. Fintech dang nd luc cung cap cac diéu khoan tét hon khi thuc hién chuyén tién gitra
Cc4c c& nhan, to chirc. Sy phat trién dang chu y nhét 12 trong cac khoan thanh toan néi dia va quéc té.
Mot s6 cong ty Fintech nhu Paypal, TransferWise, va Stripe dang ting budc tao ra su dé dang va
nhanh chéng trong qua trinh chuyén tién va thanh toan. Su d6i mai cua cac dich vu nhu M-Pesa -
giai phap ngan hang di dong dé thanh todn noi dia di 1am thay doi cach moi nguoi gui tiét kiém va
thanh toan. La mot khach hang, ban ciing c6 thé xac dinh dich vu nao tét nhat, phi hop nhat bang
cach str dung céc dich vu nhu WireCompare.

Mua sam truc tuyén

Trong khi hinh thac kinh doanh ban 1é chiu anh hudng tiéu cuc va phai thu hep quy mé, cac
ctra hang truc tuyén lai ngay cang duoc mo rong va thu hat dugc s6 lugng 16n khéch hang. Chinh
x&c ma noi, khach hang bi hip din bai trai nghiém mua sam truc tuyén khdng chi vi kha nang nhanh
chéng ma con 1 sy an toan ma né mang lai. Khi moi nguoi duoc thong tin nhiéu hon vé hinh thic
lra dao truc tuyén, ho s& tim cach c6 thé mua va ban hang hda ma khéng phai lo sg bi lira mét tién.
Hinh thire cho truc tuyén chi phat trién khi ¢ cang nhiéu lugt ngudi truy cap truc tuyén, do do, cac
cong ty nhu Stripe va PayPal dang tim cach x4y dung méi trudng an toan nhat cé thé phuc vu khéch
hang trong qua trinh mua ban nhu dich vu Flint va WePay hé tro thanh toan tir khu vuc ban I¢

Tao diéu kién dé thanh toan nhanh chdng

Pé phat trién, cac doanh nghiép can thu hdi cac hoa don no dung han, ding theo quy dinh. Viéc
tich lity ng xau chinh 1a mét trong nhitng nguyén nhan khién nhiéu doanh nghiép phét trién tri tré do
thiéu vén quay vong san xuat. Khi khdng thé giai quyét on thoa cac hoa don, chi doanh nghiép phai
tim moi cach khac dé thanh toan cho chu no. Didu nay dong nghia véi viéc doanh nghiép sé mat kha
nang tao loi nhuan, cé thé phai ngirng hoat dong san xuat va dong caa bat ¢ luc nao. Vi muc tiéu
giam thiéu ti da cac khoan ng xau, nhiéu cong ty nhu Invoice Ninja dang nd luc tro gilp céc doanh
nghiép nho thu hdi cac khoan no dé tang doanh thu hang thang. Bang céach lap hoa don va yéu cau
ngudi no tra dung han, doanh nghiép khong chi c6 von dé quay vong san xuat ma con ting hiéu qua
hoat dong kinh doanh va sinh loi.

> Téac dong cua Fintech téi nguoi tiéu dung.

- Pbi véi khach hang, fintech tao ra nhiéu co hoi trai nghiém mai va gitp khach hang giao dich
thuan tién hon (Devadevan, 2013). That vay, fintech cd thé gidp khach hang trai nghiém céc dich vu
ngan hang trén thiét bi di dong, chang han nhu dién thoai di dong va may tinh bang. Do d6, khach
hang c6 thé sir dung dich vu ngan hang & moi noi, thay vi phai dén quay giao dich truyén théng (Kim
va cong su, 2016).
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- Vi vay, ¢6 thé n6i dich vu fintech dong vai tro rat quan trong trong linh virc ngan hang (Kim
va cong su, 2016; Fuster, Plosser, Schnabl, & Vickery, 2019), ddng thoi mang lai nhiéu lgi ich cho
khach hang (Salmony, 2014; Chen, Wu & Yang, 2019). Dé nang cao chit lugng dich vu fintech
trong linh vuc ngan hang, diéu quan trong 1a phai xem xét cac yéu té anh hudng dén ¥ dinh sir dung
dich vu fintech cua khach hang. Boi €, khi gia tang y dinh st dung dich vu fintech cua khéch hang,
ngan hang s& ma rong thi phan va nang cao hiéu qua hoat dong. Béi véi ¥ dinh ciia khach hang, day
c6 thé duoc hiéu 1a su san sang cua dich vu trong twong lai. Y dinh c6 thé giai thich 70% hanh vi
dich vu khach hang thuc té (Venkatesh, Morris, Davis, & Davis, 2003)

- Bic biét, hau hét cac cong ty fintech dang cung cip cho khach hang cac cong cu thanh toan
tryc tuyén (nhu Onepay, 123 Pay, Vina Pay hay MoMo). Ngoai ra, mot s6 cong ty fintech dang cung
cap dich vu chuyén tién (chang han nhu Matchmove, Cash2vn hodc Trung tam chuyén tién), huy
dong vén cong ddng (chang han nhu FundStart hoac Comiloca) va cho vay truc tuyén (chang han
nhu LoanVi hoic Tima). Vi xu hudng phét trién fintech ngay cang manh mé, Viét Nam di va dang
thu hit nhiéu nha dau tu nude ngoai vao linh vuc ndy. Ching han, dau nim 2018, Lotte Card (thudc
Tap doan Lotte cua Han Quéc) da chi gan 1.700 ty dong dé mua lai Techcom Finance tur
Techcombank Viét Nam. Hién cong ty nay (Lotte Finance) dang cung cap dich vu cho vay tiéu ding
tai Viét Nam.

- Ho s& ¢6 nhiéu lya chon hon khi tiép can dich vu ngan hang, tiét kiém dwoc nhiéu thoi gian
va tang hiéu qua khi sur dung dich vu ngéan hang.

IV. Giai phéap bao vé ngwoi tiéu dung tai chinh tai Viét Nam.

Dua trén nghién cau ly luan vé bao vé ngudi tiéu ding tai chinh bao gém: (1) Cac nguyén tic
cap cao cuia G20 vé bao vé nguoi tiéu dung tai chinh (OECD, 2012); (2) Céc thong 1¢ tt vé bao vé
ngudi tiéu dung tai chinh (WB, 2017) két hop vai nghién cau thyc tién cac mé hinh quan ly khac
nhau vé bao vé nguoi tiéu dung trén thé gii dé dua ra cac giai phap phu hop giup khach hang c6 co
hoi va nhitng thuan loi trong viéc sur dung:

1) Thanh I1ap co quan chuyén trach chiu trach nhiém bao vé ngwoi tiéu dung tai
chinh va co quan giam sat tuan thu.

Hién nay, tai Viét Nam, Bo Cong Thuong chiu trach nhiém trong cac van dé vé bao vé quyén
loi ngudi tiéu dung ndi chung. Tuy nhién, Cuc Quan Iy canh tranh caa Bo nay quan ly di véi tat ca
cac linh vuc nganh nghé va khéng c6 mot bo phan riéng chiu trach nhiém quan 1y giam sat d6i voi
bao vé nguoi tiéu ding tai chinh din dén viéc bao vé ngudi tiéu dung tai chinh khong dugc thuc hién
mat cach hiéu qua. Nganh tai chinh 1a mét linh vuc dic thu lién quan dén su luu thong tién té qubc
gia. Khi linh vuc nay cé nhiing dién bién khong tét ngay lap tic ¢ thé anh huéng dén nén kinh té
va cac chinh sach kinh té vi mo. Chinh vi vay, nhu cau can ¢ mét co quan chuyén trach, chiu trach
nhiém vé bao vé ngudi tiéu dung trong linh vuc ndy 1a thuc su can thiét. Bé thuc sy ¢d quyén ning
thuc thi viéc bao vé ngudi tiéu dung tai chinh, co quan nay can phai c6 tham quyén nhat dinh, hoat
dong khach quan va doc lap, co du quyén lec, ngudn lec va niang luc trong viéc giam sat va chiu
trach nhiém dé xuat cac chinh sach vé bao vé nguoi tiéu dung tai chinh. Bén canh dé, co quan nay
nén c6 quyén hop tac véi cac co quan giam sat dich vu tai chinh qudc té dé thuong xuyén nam bat
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va cap nhat dugc nhitng van dé mai cua thi trudng tai chinh, tir d6 di dau trong viée diéu chinh cac
quy dinh & trong nuéc cho phu hop hodc giup diéu tiét cac giao dich tai chinh mang tinh quéc té
hoac xuyén bién giéi mot cach thuan lgi. Co quan chuyén trach nay sé€ chiu trach nhiém xay dung
hé théng cac quy dinh va co ché bao vé ngudi tiéu dung tai chinh phi hop.

(2) Thanh lap Hiép hgi bao vé ngwai tiéu dung tai chinh

Viét Nam c6 Hiép hoi bao vé nguoi tiéu dung mai dugc thanh 1ap nam 2018 (trén co so tach
ra tir Hoi Tiéu chuan va Bao vé nguoi tiéu dung Viét Nam). Pay 1a mot to chic chinh tri xa hoi,
dugc thanh 1ap nham muc dich bao vé nguoi tiéu ding néi chung trong tat ca cac linh vuc. Ngoai
Hiép hoi nay, Viét Nam cling nén thanh 1ap Hiép hoi bao vé nguoi tiéu dung tai chinh hoat dong doc
lap; dé thuc hién cac muc tiéu bao vé ngudi tiéu ding trong linh vuc ndy. Hiép hoi nay vira co thé 1a
t6 chuc cung cap cac kién thire tai chinh dén ngudi tiéu ding, gilp nang cao giao duc tai chinh cho
ngudi tidu dung, ddng thoi cling 1a kénh dau tién tiép nhan théng tin vé nhiing rui ro cia nguoi tiéu
dung tai chinh mang tinh thoi su.

Ngoai ra, Hiép hoi bao vé ngudi tidu ding tai chinh cé thé thuc hién céc trach nhiém nhu: (1)
Huéng dan, gitp dd, tu van nguoi tiéu dung khi ¢d yéu cau; (2) Dai dién nguoi tiéu dung khoi kién
hozc tu minh khai kién vi lgi ich cdng cong; (3) Cung cip cho co quan quan 1y nha nuéc vé bao vé
quyén loi ngudi tiéu dung théng tin vé hanh vi vi pham phap luat cua to chire kinh doanh trong linh
vue tai chinh; (4) Doc 1ap khao sét, thir nghiém; cong bd két qua khao sat, thir nghiém chat luong
hang hda, dich vu do minh thuc hién; thdng tin, canh bao cho nguoi ti€u dung rui ro caa céc dich vu
tai chinh méi, dac biét 1a cac dich vu tai chinh dugc cung cap khi co quan nha nuée chua kip c6 van
ban huéng dan va chiu trach nhiém trudc phép luat vé viéc thong tin, canh bao caa minh; kién nghi
co quan nha nude c6 tham quyén xa 1y vi pham phap luat vé bao vé quyén loi ngudi tiéu ding trong
linh vuc tai chinh; (5) Tham gia tuy@n truyén, pho bién, gido duc phap luat va kién thic tiéu ding
tai chinh...

(3) Thiét lap khung phéap ly vé bao vé ngudi tiéu ding tai chinh.

Khung phap ly lién quan bao vé ngudi tiéu dung tai chinh cta cac nudc trén thé gici gdm Luat
B4o vé ngudi tiéu dung tai chinh va cac van ban huéng dan kém theo. Khi xay dung Luat Bao vé
ngudi tiéu dung tai chinh, mot s6 van dé quan trong can luu ¥ nhu sau:

o Mot 13, can c6 quy dinh vé co ché giai quyét khiéu nai ddi véi nguoi tiéu dung tai
chinh. Céac quy dinh phép ly cin dam bao rang ngudi tiéu ding ¢ quyén truy cap vao cac co ché
xt Iy khiéu nai cua to chic tai chinh va cac khiéu nai can duoc giai quyét day du. Theo do cac
nha cung cap dich vu tai chinh can xay dung cac co ché xir Iy khiéu nai va céng khai vai khach
hang.

o Hai la, can c6 quy dinh vé trach nhiém cua to chac cung cap dich vu tai chinh trong
van dé bao mat thong tin khach hang trudc bén thir ba. Théng tin tai chinh va ca nhan caa nguoi
tiéu dung ciing can dugc bao vé boi mot co ché quan ly chit ch&. Can xac dinh rd muc dich cua
viéc thu thap, xtr 1y, luu trir va sir dung dit liéu hay cong khai cho bén thir ba va nguai tiéu dung
cling c6 quyén duoc thdng béo vé viéc dir liéu caa minh dugc chia sé, tiép can, chinh sira hoic
X04a bo cac thdng tin khdng chinh xac.
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o  Bala, co ché tai ydu cau cac to chic tin dung thuc hién cac cam két vé van dé doi xur
cdng bang va binh dang, cong khai va minh bach thdng tin véi moi di tugng ngudi tiéu ding tai
chinh.

o  Bon I, khung phép ly vé bao vé nguoi tiéu ding tai chinh can nhan manh va yéu cau
cac nha cung cap dich vu tai chinh hoat dong c6 trach nhiém. Trach nhiém caa nha cung cap dich
vu tai chinh khong chi giup bao vé nguoi tiéu dung tai chinh khoi cac gian lan va rai ro dao dac
ma con gilp chinh ban than cé4c t6 chuc tai chinh phat trién mot cach bén

Dé dat hiéu qua va théng nhét trong toan hé thdng tai chinh, van dé hoat dong c6 trach nhiém
cua c4c t6 chirc cung cap dich vu tai chinh can dugc thuong xuyén gidm sét boi cac co quan chuc
ning c6 thim quyén. Theo OECD (2019), tai B6 Pao Nha, Ngin hang Trung uong yéu cau céc to
chuc tai chinh trong suét giai doan trude khi ki hop dong, théng tin cung cap cho khach hang phai
day du kip thoi qua kénh internet hoic mang di dong. Ngan hang Trung wong B6 Dao Nha co co ché
giam sat thuong xuyén dé xac dinh co ché cung cép thong tin téi khach hang c6 day da va hiéu qua,
danh gia quy trinh ky hop ddng trén céc kénh ky thuat sé so véi cac phuong tién khac dé 1am rd
nhitng nghi ngo va thac mac caa khach hang. Céc cong cu hd tro khach hang cé thé 1a nhitng canh
bao, ghi chd, cac cau hoi thuong gap (FAQS), hé trg dién thoai mién phi, chatbox.

(4) T6 chirc cung cip dich vu tai chinh xay dung cac quy dinh ndi b vé viéc cong khai
minh bach théng tin véi khach hang

Céc nha cung cap dich vy tai chinh can cung cap cho ngudi tiéu dung tai chinh cac théng tin
chinh quan trong lién quan dén loi ich, rai ro va cac diéu khoan cia san pham. Cu thé, can cung cap
cac thong tin trong yéu caa san pham, va trude khi ki hop dong, trong subt giai doan khach hang st
dung dich vu tai chinh caa té chirc cung cap, bat cir khi nao ¢ su thay doi, phét sinh mai, t6 chic
tai chinh phai cung cap thdng tin can thiét va kip thoi cho khach hang. T4t ca cac tai liéu quang cdo
vé c4c san pham tai chinh phai chinh xac, trung thuc, dé hiéu, khéng gay hiéu 1am. Viéc cung cap
thong tin gitp cho khach hang danh gia dugc nhitng loi ich va rai ro di kém khi ki két hop dong,
dam bao khach hang c6 nhiing bién phap chap nhan rai ro néu ki hop dong.

Theo OECD (2019), cac nuéc phat trién déu co quy dinh twong ty. Vi du quy dinh cua Ngan
hang trung wong Y vé minh bach cac diéu khoan cua hop dong cung cap dich vu tai chinh dugc ap
dung ngay ca khi cac san pham tai chinh dugc cung cap qua kénh sé hoa. Hon nita, cac quy dinh nay
con yéu cau thong tin d6 phai dé tiép can trén website ciia nha cung cap san pham dich vy tai chinh
va phai cd san, cd thé tai vé.
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TAI LIEU THAM KHAO
FinTech and the transformation of the financial industry

Truy cap tai https://link.springer.com/article/10.1007/s12525-018-0310-9

(ADB (2016), Moving towards greater financial inclusion: An assessment of the Vietnam case,
Internal Report of ADB TA 8587-VIE on Supporting Microfinance Development Program.

ADB (2017), Fintech Vietnam Ecosystem Report, Internal Report of Mekong Business
Initiative project.)

Tap chi thi truong tai chinh tién t&. Truy cap tai https:/thitruongtaichinhtiente.vn/fintech-va-
nhung-tac-dong-toi-thi-truong-dich-vu-tai-chinh-viet-nam-28458.html

Ky yéu hoi thao khoa hoc quéc gia "cach mang céng nghiép 4.0 va nhitng d6i méi trong linh
vuc tai chinh - ngan hang"-T53)
ficaple:///C:/Users/Admin/Documents/KY%20YEU%20CMCN%204.0%20(1).pdf

Fintech and Banking: Evidence from Vietnam.Truy cap
tai:https://www.koreascience.or.kr/article/JAK0O202026061031336.page
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CAC YEU TO ANH HUONG PEN HANH VI VAY TiN DUNG TIEU DUNG:
NGHIEN CUU THUC NGHIEM TAI THANH PHO HO CHI MINH

Huynh Nguyén Anh Huy*® - Ngan hang Kién Long, ThS. Tran Thay Nhung*’ - Pai hoc Ludt Thanh
phé Hé Chi Minh
Tom tit
Trong béi canh cong nghiép 4.0, téc dg phat trién va cdi tién cong nghé ting vot dda kéo theo
sw thay doi lién tuc cua cac logi hinh lira ddo tai chinh, cac hoat déng “tin dung den” xay ra tai
nhiéu dia phiong, gdy anh hwéng dén an ninh, trat tw véi thi dogn rat tinh vi, phic tap. Piéu nay
danh hwong rat lén dén hoat déng tin dung tiéu ding hep phép cia cdc ngdn hang thwong mai Viét
Nam. Mgt khac, viéc sir dung Internet ngay cang tang & Vliét Nam da tao dong luc va trién vong phét
trién cho thwong mai dién ti, 1am phong phi thém nhdn thizc ciia khach hang vé thanh toan khong
tien mdt va cac khodn vay tiéu dung. Tham ludn tdp trung phan tich cac dnh hwong cia nhdn thirc
ciing nhur ngoai vi dén quyét dinh vay tin dung tiéu dung cia khdch hang, déc biét la nhém dsi twong
18-55. Theo dé, cdc yéu té tac déng quyét dinh vay tin dung tiéu ding & Viét Nam dwoc xem xét bang
md hinh cdu triic mgng SEM gom: nhém nhdn thizc ca nhan, nhém nhan khau hoc va cac yéu té danh
gid lién quan dén té chire tin dung. M@ hinh gid thuyét diroc dé xudt dua trén Iy thuyét vé hanh vi co
ké hoach, logi bé tinh vo thic va tien nhdn thize cia hanh vi. Céc khuyén nghi diroc trinh bay trong
nghién ciu nay c6 thé hé tror ngdn hang thiwong mai hoach dinh chién Leoc tiép thi, gigi han céc
nhan té tiéu cuc c6 thé xdy ra trong quy trinh ra quyér dinh vay cua khach hang. Tir d6 gidn tiép
thiic ddy sy phat trién cia linh viee thwong mai dién tir va tai chinh c& nhan.
Tir khoa: vay tin dung tiéu diing, mé hinh SEM, dé tin cdy, md hinh ra quyét dinh.

Abstract

In the Era of Industry 4.0, the technological development and innovation have encouraged for
both the rise of employing internet in the e-commerce and cashless transactions and the continuous
update of financial fraud schemes. On the one hand, the rapid surge of Internet users in Vietham
appears to contribute the profound effects for the evolution of e-commerce and enriching the
customers' perception of digital payments and credit card, which tends to increase the volume of
consumer loans. Furthermore, the occurrence of usury (known as "black credit") with sophisticated
and complex models in a mass of localities has dramatically affected the national security and social
order. This also significantly impacts the legal consumer credit activities of Viethamese commercial
banks system. The paper focuses on analyzing the effects of perception as well as peripherals on the
customers’ credit decision for shopping consumption, especially the for the group age from 18 - 55.
Accordingly, the factors, which affected the decision to patronage decision for purchasing in
Vietnam, are considered by the SEM structural equation model, including the individual cognitive
group, the demographic group, and the evaluation factors related to the credit organizations. The
proposed hypothetical model is based on the planned behavior theory while eliminating the
unconscious and precognitive nature of the behavior. The final recommendations presented in this
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study might assist the commercial banks in planning marketing strategies, limiting the negative
factors occurred in the loan decision-making process to customers. Therefore, it might path the way
to promote the enhancement of e-commerce and personal finance system.

Keyworks: consumer credit lending, SEM, reliability, decision-making model.

1. Gi6i thigu

Theo két qua nghién ctru cua Vién chién lugc ngan hang, hién ¢ gan 16 triéu nguoi Viét Nam
thoa man cac diéu kién co ban vé do6 tudi va thu nhap dé tre thanh khach hang cua tin dung tiéu ding
(TDTD). Ngudi dan dang chuyén dbi hanh vi tir tiét kiém sang mua sam nhiéu hon. Két qua la cing
véi su phat trién kinh té, ty trong tiéu dung ca nhan trong tong GDP cua Viét Nam lién tuc ting
nhanh tir 52,5% (ndm 2005) 1én gan 70% GDP nam 2018. Dy doan trong 6 nam tdi, ty trong ndy van
chiém trén 65% vai téc do tang truong doanh thu tiéu ding binh quan trén 10%/nam (Nguyén, 2019).
Bén canh do, theo Chi thi 01/2019/CT-NHNN vé t6 chirc thuc hién cac nhiém vy, giai phap trong
tAm cua nganh Ngan hang trong nam 2019, muc tiéu phat trién cac san pham tin dung tiéu dung lanh
manh, yéu cau céc td chic tin dung (TCTD) phai nghién ciu bd tri ngudn von can thiét dé phat trién
cac gbi san pham cho vay tiéu dung dap wng nhu cau phuc vu doi séng chinh déng cua nguoi dan
(Chinh phu, 2019).

Bat cr mot nén kinh té nao thi vai trd cua tiéu ding ddi voi tang trudng ciing rat quan trong. O
cac nudc phat trién, tin dung tidu ding tap trung vao cac nhu cau nhu mua sim nha cira, mua xe. ..
Mt trong nhitng dong luc ting trudng cia cac nude thudng do bang chi s niém tin va tiéu ding.
Néu tiéu ding cta ngudi dan trong thi truong phat trién sé lan téa niém tin dén cac linh vuc khac va
nén kinh té sé& tang truong. TOm lai, tin dung tiéu dung dong vai trd nhu ca hich 16n cho nén kinh té
qudc gia. Néu nhu khong nhan duoc su tro gilp dong tién tir ngan hang va cac CTTC thi nén san
Xuit s& kho phaét trién. O Viét Nam, trong vong 5 nam trd lai day, TCTD phat trién manh, chiém
khoang 18-20% tdng du ng toan nén kinh té va ¢ nhiéu trién vong ting truéng trong giai doan téi
(Truong Vin Phudéc, 2021). Thong thuong, cac nha nghién ciu Kinh té trén thé gidi ciing dua ra chi
bao, huéng dan mot nén kinh té phét trién thi ti I¢ cho vay tiéu ding chiém khoang 1/3 - tuong ng
véi khoang 30% tong dy no tin dung 1a phi hop. Trong khi d6, con sb nay & Viét Nam hién van &
muic kha thap va con rat nhidu co hoi dé ting truong, khi dugc nhin nhan, danh gia va diéu tiét tot.

Hién nay, & nudc ngoai va tai Viét Nam di c6 rat nhiéu nghién ctiru vé linh vuc ngan hang nhu:
nghién cuau cua Li va cong su (2021), Ray va cong su (2021), Gingh va Srivastava (2020), Khatoon
va cong su (2020), Alibaity va Rahman (2019), Huynh Thi Tuyét Lé (2018), Nguyén Ngoc Tam
(2016)... Tuy nhién, tat ca cac nghién ciu nay cha yéu nghién ctu vé y dinh sir dung dich vu chung
ctia ngan hang, hoic internet banking, mobile banking, electronic banking, vi rat tién khéng dung
the, y dinh gui tiét kiém...Bén canh d6, mot s6 nghién ciru khac nhu: Lwong Thi Ham Mi (2020),
Pham Thi Thao My (2020), Nguyén Phuéc Minh (2019)... cha yéu phan tich vé tin dung tiéu duing
va rai ro cua tin dung tiéu dung trén dia ban Ha Noi, Can Tho, Bdng Thap. Vi thé, bai viét “Cac yéu
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to anh huéng dén hanh vi vay tin dung tiéu dang: Nghién cizu thiec nghiém tai Thanh phé Hé Chi
Minh” 1a mot nghién ctru ¢6 thé bd sung vao cac khoang tréng nghién ciru trude do.

2. Tong quan nghién ciu lién quan va co sé 1y luan
2.1. Téng quan cac nghién czzu lién quan

Viéc nghién ciu hanh vi vay tin dung tiéu ding vén khdng thé tach ra khoi hé thong nghién
ctru md hinh hanh vi va ra quyét dinh cua khach hang (Kamleitner & Kircher, 2007). Vi vay, nhin
chung, cac nghién ciu hanh vi vay tin dung tiéu dung c6 thé duoc chia thanh hai nhanh chinh, gém
hanh vi vay nam trong mé hinh ra quyét dinh va hanh vi vay dudi goc d6 céc yéu té anh huong dén
hiéu qua kinh doanh cua cac t chirc tin dung. Trong thuc té, van c6 rat nhiéu cac dé tai xoay quanh
vén dé tac dong cua hanh vi khach hang va ang dung mot s6 mé hinh dé do ludng, xac dinh cac nhan
t6 anh hudng nhu: mé hinh thuyét hanh dong hop Iy - TRA (Ajzen va Fishbein, 1975), mé hinh gia
tri khach hang - RFM (Fader & Lee, 2005), md hinh hanh vi c¢6 ké hoach - TPB (Ajzen, 1991), md
hinh trai nghiém va tiép thu (Hawkins, 1998), mé hinh x& hoi va chinh sach x4 hoi (Janowitz, 1969),
m0o hinh nhan thirc va hoc tap (Howard, Sheth, 1969)... Cac mo6 hinh nay dua trén thai do, nhan thac
kiém soat hanh vi va chuan cha quan cua khach hang trude cac dong co thiic day hanh dong (Ajzen,
1991), trong d6 chuan chu quan 1a nhan thirc ciia con ngudi vé ap luc xa hoi va sy can nhic dé thuc
hién hay khdng thuc hién hanh vi nao d6 (Gefer va Straub, 2000). Vi cha yéu phan tich dua trén
nhan thirc kiém soat hanh vi nén hau hét cac mé hinh nay déu dugc gia dinh 1a phan anh kinh nghiém
qua khir hodc cac phan xa véi tré ngai thay trudc (Ajzen & Fishbein, 1975). Didu d6 s& khdng phu
hop véi bdi canh kinh doanh ludn tiém an nhiing bién dong ngau nhién ciing nhu tinh khong chac
chan trong hanh vi phi ly tri cua khach hang. Mit khéac, dudi goc d6 danh gia hiéu qua kinh doanh
cua to chic tin dung, co thé ké dén cac nghién ciru nhu “Vai tro trung gian cua sw hai 1ong cua
khach hang trong méi quan hé giira chdt lirong dich vy ngdn hang dién tir va y dinh mua hang cua
khach hang: Nghién cizu ¢ nganh ngan hang tgi Qatar” (Khatoon va cong su, 2020), “Y dinh si
dung ngan hang Hai gido: Mét nghién citu tham do dé do heong kién thirc tai chinh Hoi gido”
(Albaity va Rahman, 2019), hay “Cac nhan té dnh hirong dén y dinh sir dung dich vy ngan hang truc
tuyén ciia nguoi tieu ding tré tai An B¢ (Bashir va Madhavaiah, 2014)... déu tap trung phan tich
tac dong ctia cac nhan t6 cu thé dén su hai long hoic y dinh str dung dich vu caa ting nhém khach
hang cu thé, c6 dic diém nhan khau hoc khéc biét vai Viét Nam.

Bén canh d6, mot s6 nghién ciru doc 1ap vé quyét dinh vay tin dung ciing dem lai mot céi nhin
khai quét vé hanh vi vay nhu “C4c yéu té quyér dinh muc dich vay tin dung tiéu dung ¢ Viét Nam:
Ap dung va Md réng M6 hinh Chdp nhdn Céng nghé” (Hoang va cong su, 2021), “Mitc lirong toi
thiéu va tin dung tiéu ding: Tdc déng dén kha nang tiép cdn tin dung va khodn vay truyén théng va
chi phi cao” (Dettling va Hsu, 2017), “Si bat can xitng vé thdng tin trong th; zrwong tin dung tiéu
ding: Bang ching tir cho vay ngean han” (Dobbie va Skiba, 2013), “Sw lac quan khdng thuc té trong
vigc sur dung thé tin dung tiéu dung” (Yang, Markoczy & Qi, 2007), “Su dung tin dung tiéu dung:
MGt mé hinh quy trinh va danh gid 1y thuyét” (Kamleitner & Kirchler, 2007)... Nhitng nghién ctu
nay cho thay & quy mé khao sét, c6 nhiéu yéu t co thé tac dong dén quyét dinh vay caa khach hang,
nhung tap trung vao ba nhdm chinh: nhém yéu té nhan thic, nhdm yéu té nhan khau hoc va nhém
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yéu td ngoai vi. Chinh vi vay, dwa trén nhiing bai viét quan trong lién quan, tac gia da quyét dinh
xay dyng md hinh cau trdc mang SEM — mét dang md hinh phé bién trong linh vuc tam Iy hoc, ¢6
tinh &ng dung cao trong kinh té hoc hanh vi, nham xac dinh cac yéu té anh huong dén quyét dinh
vay va su hai 10ng cua khach hang d6i véi dich vu tin dung tiéu dung hién nay, dic biét 1a cac ddi
tuong ¢ dia ban thanh phd H6 Chi Minh.

2.2. Co sé Iy thuyét vé hanh vi vay tin dung tiéu ding

Tb chirc tin dung 1a doanh nghiép thuc hién mot, mot sé hoac tat ca cac hoat dong ngan hang.
T chuc tin dung bao gdm ngan hang, t6 chuc tin dung phi ngan hang, té chuc tai chinh vi mé va
quy tin dung nhan dan. (Quéc hoi, 2010).

Cap tin dung 1a viéc thoa thuan dé té chuc, ca nhan sir dung mot khoan tién hoic cam két cho
phép st dung mot khoan tién theo nguyén tic ¢ hoan tra bang nghiép vu cho vay, chiét khau, cho
thué tai chinh, bao thanh toan, bao 1&nh ngan hang va cac nghiép vu cap tin dung khac (Qudc hoi,
2010). Tuy nhién trong nghién ctu nay khai ni¢m Cho vay tiéu dung dugc xem xét dya trén hoat
dong cdng ty tai chinh cho vay bang déng Viét Nam d6i vai khach hang 1a ca nhan nham dap ang
nhu cau vén cho hoat dong mua, st dung hang hda, dich vu cho muc dich tiéu dung cua khach hang,
gia dinh ctia khach hang d6 véi tong du ng cho vay tiéu dung d6i véi mot khach hang tai cong ty tai
chinh d6 khong vuot qua 100.000.000 déng. Muc tong du no quy dinh tai khoan nay khéng ap dung
d6i vai cho vay tiéu dung dé mua 6td va st dung 6t6 d6 1am tai san bao dam cho chinh khoan vay
d6 theo quy dinh caa phap luat vi cac hinh thirc cip tin dung khéac khdng phd bién trong tiéu dung.

Tin dung tiéu dung (consumer credit) 1a khai niém chung dung dé chi cac khoan tién cho nguoi
tiéu ding vay dé mua hang hoa va dich vu, trir cac khoan tién cho vay dé mua nha . Thong thuong
ngudi tiéu dung c6 thé sir dung tién vay dé mua bat ky hang hda gi (tac khéng bi rang budc), nhung
cling ¢ trudng hop nd gin véi viéc mua mot hang hoa cu thé, vi du tin dung thué mua (Nguyén Vin
Ngoc, 2006).

Tin dung tiéu dung ra doi ciing véi sy phat trién cua hé thong ngan hang. Pay 1a mot hinh thic
khé& phé bién hién nay dac biét 1a & mot s6 nudc phat trién trén thé gidi. Tuy nhién hinh thirc nay con
kh&d mai mé ¢ Viét Nam. Chung ta da quen vai viéc mua hang hoa tiéu dung c6 gia tri tir vai triéu
1én dén vai tram triéu duoc tra truc tiép bang tién mat nhung viéc nay la rat hiém hoi & nuéc ngoai.
Bai vi ¢ nude ngoai viéc thanh toan bang tién mat dang bi thay thé dan va nhiéu giao dich hau hét
dugc thuc hién thong qua hé théng ngan hang.

Dé tao diéu kién cho cac khach hang cd thé thoa man nhu cau tiéu ding (mua sdm hang hoa)
ctia minh, cac ngan hang sé cho vay tiéu ding bang tién hay hang hoa. Nguoi duoc hudng tin dung
tiéu ding khong phai thé chap bat cir mot loai tai san nao ma chi can bang cach nao d6 chiring minh
dugc thu nhap dinh ky. Ngudi vay tin dung s& phai tra mot phan goc va 1ai hang thang.

Han muc tin dung can cr vao thu nhap binh quan cta nguoi d6. Thoi han cua tin dung tiéu
dung thuong dudi 5 nam.

L4i suét tin dung c6 thé duoc tinh theo 2 cach: du no giam dan hay du no gbc (tly theo ting
ngan hang). Tinh 13i theo du ng gbc 1a ngudi vay tin dung sé& phai tra mot khoan tién i ¢6 dinh tur
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dau ki cho dén cudi ki tin dung. Con tinh theo du no giam dan 14 ngudi vay sé tra tién 13i cin cir vao
sb du no thuc té trén trong ting ki (Thanh Hang, 2018).

2.3. Thuc trang thi trwong tin dung tiéu dung tai Viét Nam

Thoi gian qua, tinh hinh t6i pham va vi pham phap luat lién quan dén hoat dong “tin dung den” xay
ra tai nhiéu dia phuong, gy anh huéng dén an ninh, trat tu véi tha doan rat tinh vi, phac tap. Cac dbi
tuong loi dung mang vién thong, Internet, nGp bdng cac doanh nghiép co chire ning cho vay tai chinh,
dich vu doi no, kinh doanh cam dd, tao vo boc, d6i phd véi co quan chirc niang dé to chuc cac hoat dong
cho vay khong thé chap, huy dong vén, kinh doanh tai chinh, gép vén, gop tai san kinh doanh véi 14i suat
rat cao (tir 100% dén 300%, tham chi 1én dén 700%/nim ddi véi khoan tién & thoi diém vay) nham thu
loi bat chinh. Thuc té cho théy, “tin dung den” 1a hinh thirc cho vay, di vay hodc huy dong von véi lai
suit vuot qua muc 14i suat phép luat quy dinh, duoc thuc hién boi cac c4 nhan, nhdm ngudi hoic té chic
kinh doanh dich vu tai chinh, thudng gan véi cac hanh vi doi ng, chiém doat tai san trai phap luat. Chu
no thuong thué cac bang nhom to6i pham, dbi twong co tién an, tién sy sir dung vii khi, hung khi nguy
hiém c6 thé thuc hién cac toi pham xam hai dén tinh mang, sic khoe, nhan pham, danh du, tén hai vé
tinh than va chiém doat, huy hoai tai san cia ngudi di vay, gay lo ling, buc x(c trong nhan dan.

Pé tuyén chién vai "tin dung den", Thi tuéng Chinh phii ¢3 ban hanh Chi thi s6 12/CT-TTg vé ting
cuong phong ngira, ddu tranh véi toi pham va vi pham phép luat lién quan dén hoat dong "tin dung den".
Ngay sau d6, Théng déc Ngan hang Nha nuéc ciing dd ban hanh Quyét dinh 1178/QD-NHNN vé ké
hoach hanh d6ng cua nganh Ngan hang trién khai Chi thi 12/CT-TTg. Tuy viéc thuc hién cac quy dinh
trén da co nhitng két qua nhat dinh, song dé x06a tin dung den ciing 14 thach thic khdng nho.

Theo sé liéu thdng ké cua Bo Cong an, trong 4 nim qua, trén toan qubc di co 7.624 vu pham toi
lién quan dén tin dung den bao gdm 56 vu giét nguoi, 398 vu gay thuong tich, 629 vu cudp tai san, 836
vu cudng doat tai san, 1.809 vu lra dao, 3.581 vy lam dung tin nhi¢m, 165 vu huy hoai tai san,... trong
d6, c6 khoang 170 vy hra dao, lam dung lién quan dén viéc huy dong von véi lai suat cao, véi sb tién
chiém doat 1én dén hang nghin ty dong (v& no day chuyén). Nhiéu ngudi dan vay “tin dung den” chi c6
cach ban nha dé tra no, hodc bo trén khoi dia phuwong, tham chi vugt bién dé tron thoat khoi cac dbi tugng
doi no.
3. Thiét ké nghién ciu

Phuong phap nghién ctiru dugc thuc hién thong qua hai bude: Nghién ciru so bd bang phuong
phap dinh tinh va nghién ciru chinh thirc bang phuong phap dinh luong. Két qua thao luan di dua ra
17 bién quan sat ding dé x4c dinh 3 nhom yéu t6 anh huéng dén hanh vi vay trong linh vyc tin dung
tiéu dung. Trong do, yéu té ca nhan dai dién bang khai niém nhan thirc va dong co c6 6 bién quan
sat, yéu td ngoai vi lién quan dén t6 chire tin dung duoc thé hién thong qua cac danh gia vé san pham
tin dung, to chirc tin dung va tac nhén tiép thi v&i tt ca 7 bién quan sat, yéu té nhan khau dugc khao
sat gdm gidi tinh, d6 tudi, thu nhap va trinh d6 hoc van. Bang hoi st dung thang do Likert 5 béc, véi
bac 1 1a yéu t6 khong anh hudng, bac 5 1a rt anh hudng. Phuong phap chon ¢& miu theo Xac suét
duoc sir dung trong nghién cieu ndy. Véi tong thé mau hon 200,000 tai khoan vay tin dung tiéu dung
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binh quan cho mot Ngan hang thuong mai trén dia ban Tp. H6 Chi Minh, sai sé tiéu chuan 1 0.05,
¢ mau duogc xac dinh nhu sau:
N 200,000
1+ N(e)2 1+ 200,000(0.05)2
C& mau nay phu hop véi phan tich nhan té kham pha EFA (c& mau phai 16n hon 5 1an sé
lwong cau hoi) va gap doi muc tdi thiéu caa mot phan tich hdi quy da bién yéu cau. Vi vay, ty 18 mau
thu thap tai ngan hang da dugc phan phdi ngau nhién vai kich ¢d mau tbi thiéu 1a 399. Nghién ctru
dinh luong thuc t& duoc thuc hién thong qua khao sat 500 nguoi vay tin dung tiéu dung tai Ngan
hang Kién Long. S6 bang hoi thu vé dat yéu cau 1a 427, trong d6 c6 195 nam, 232 nir.

= 399

n

M6 hinh SEM duoc sir dung dé xac dinh mdi quan hé nhan qua giita cac yéu td ngoai vi va ndi
tai dén quyét dinh mua cta khach hang tryc tuyén. Theo d6, phuong phap phan tich nhan t6 kham
pha (EFA) di duogc sir dung trong phan tich SEM dé xac dinh s6 lugng va ban chét cua cac yéu to
giai thich cdu trac hiép phuong sai cta dir liéu. Trong khi phuong phap phan tich yéu t6 khang dinh
CFA xem xét mirc 6 pht hop ctia mé hinh gia dinh véi sé liéu nghién ctru. Vi hanh vi vay ctia khach
hang 12 mot phan caa hop den ¥ thic trong mé hinh hanh vi mua nén ciing chiju anh huéng cia cac
nhén td ngoai vi va ndi tai tuong ty nhu hanh vi mua (Kamleitner & Kirchler, 2007). Theo do, mo
hinh nghién ctru dugc dé xuét s& bao gdom:

° Nhan thic vé thuong hiéu bao gém mutc d6 nhan dién va chudi go1 nhic lién quan dén
thuong hiéu cua to chirc tin dung, anh hudng bdi cac yéu td c4 nhan va yéu td san pham. Nhan
thirc vé thuong hiéu c6 anh huong dén quy trinh ra quyét dinh cia khach hang theo nghién ctu
cua Rossiter va Prey (1987), Wu, Wann, Yih (2016). Mot khia canh khac cua tai san thuong hiéu
c6 thé dé cap trong mo hinh hanh vi 1a mirc d§ quen thude (Reilly, Parkinson, 2012; Nguyén,
2018) va sy hai long (Hira & Mugenda, 2000)

o Nhan thirc vé rai ro bao gdm hai yéu t6: nhan thic rii ro lién quan dén san pham/ dich
vu va riii ro lién quan dén giao dich (Bauer, 1960)

° Nhan thire vé su tién loi tap trung vao kha ndng cung tng thuan loi nhét san phém/dich
vu, pham vi t6i wu dé tiép can (Berry, Seiders, Grewal, 2002). Trong nghién ctru nay nhan thirc
vé sy tién loi duoc danh gia thong qua kha ning dap tmg va giai quyét su c6 (Elliehausen,
Lundquist & Staten, 2007)

o Tac nhan ndi tai c6 anh hudng truc tiép dén hanh vi cua khach hang la dong co, duogc
hinh thanh dya trén cac bac nhu cu cta con ngudi (Maslow, 1943).

o Chién luwoc marketing c6 anh huéng dén mo hinh ra quyét dinh cua khach hang
(Birciakova, 2014), dac biét 1a hoat dong quang cdo co thé tac dong dén cau tin dung ti€u dung
(Bertrand va cong su, 2010).

o Céc yéu t6 nhan khau hoc c6 anh huong tuong dbi dén quy trinh ra quyét dinh cua
khach hang thong thuong gém gidi tinh (Hira & Mugenda, 2000; Pirlympou, 2017), trinh d6 hoc
van (Reilly, Parkinson, 2012), d6 tudi (Chen & Chivakul, 2008).
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o Do tin cdy trong thi trudng tin dung tiéu ding cha yéu dua trén nhan thirc vé niém tin,
la yéu cu co ban ma khach hang doi hoi vé tinh an toan va toan ven cta dich vu tai chinh va to
churc tin dung (Wang va cong su 2015; Khatoon va cong su, 2020).

o Kha niang bao mat xuét phat tir kha ning xir Iy bat can xting vé thong tin trén thi truong
tin dung khi td chuc tin dung dinh gia dya trén sy pha tron gitra sy khong chic chin cta nhu ciu
va rui ro khong chic chian duoc giai quyét bang thong tin d6 (Nelson, 2017), trong khi quyén
riéng tu trén internet va trong hoat dong ngan hang chu yéu 1a bao mat thong tin (Davies, 1996;
Omariba va cong su, 2012).

o Chi phi vay 1a mtrc d6 chi phi tai chinh duoc khach hang quan tdm va chap nhan chi
tra khi st dung dich vu tai chinh, c6 anh huong lon dén y dinh vay (Hoang va cdng su, 2021)

o Thu nhap thong qua mirc lwong tdi thiéu anh hudng tryc tiép dén han muc tin dung
ma khach hang co thé tiép can (Dettling & Hsu, 2020), trong khi muc tiét kiém thiic day cac khoan
ng ngan han khong ¢ bao dam (Medina & Pagel, 2021)

e Hiéu biét vé tai chinh c6 thé 1am giam rui ro ctia hanh vi tai chinh c4 nhan va thic day
quyét dinh tai chinh tich cuc (Xiao, Serido & Shim, 2011)

o Chu ky hanh vi vay 14 qua trinh l3p lai khoan no tin dung dé tai tro cho cac chi phi
tiéu dung dwa trén sy khong chic chin cua thu nhap (Livshits, 2015)

Gidi tinh

Nhan khau

Muc thu nhap

bo tuoi |

Trinh d6 hoc van

Dong co

Hiéu biét ve tai chinh

Nhan thirc vé rui ro

Quyét dinh vay tin
dung tiéu dung

Canhan
|

Chu ky hanh vi vay

|
|
|
Mtre tiét kiém |
|
|

T T 1

Han mirc tin dung

Nhan thirc vé thwong hiéu

Sy hai long D tin céy

Kha ning bao mat, quyén riéng tu

Murc do quen thude
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Chi phi vay
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1
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|
|
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Kha ning dap tng, giai quyét su cb |
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Chién lugc marketing

Céc gia thuyét nghién ctru gom:
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o H1: Gi6i tinh c6 tac dong dén quyét dinh vay tin dung tiéu dung

o H2: D6 tudi co tac dong dén quyét dinh vay tin dung tiéu dung

o H3: Trinh d6 hoc van c6 tac dong dén quyét dinh vay tin dung tiéu ding

o H4: Thu nhap c6 tac dong dén quyét dinh vay tin dung tiéu ding

o H5: Pong co ¢o tac dong dén quyét dinh vay tin dung tiéu ding

o H6: Hiéu biét vé tai chinh co tic dong dén quyét dinh vay tin dung tiéu dung

o H7: Nhén thtc vé rui ro ¢6 tac dong dén quyét dinh vay tin dung tiéu ding

o H8: Miic tiét kiém co tac dong dén quyét dinh vay tin dung tiéu ding

o H9: Chu ky hanh vi vay c6 tac dong dén quyét dinh vay tin dung tiéu dung

) H10: Han mtrc tin dung c6 tac dong dén quyét dinh vay tin dung tiéu dung

o H11: Nhan thirc vé thuong hiéu co tic dong dén quyét dinh vay tin dung tiéu dung

o H12: Do tin cay co tac dong dén quyét dinh vay tin dung tiéu dung

o H13: Kha ning bao mat, quyén riéng tu c6 tac dong dén quyét dinh vay tin dung tiéu

o H14: Kha ning dap tmg, giai quyét su cd co tac dong dén quyét dinh vay tin dung tiéu

o H15: Mirc d6 quen thudc cé tac dong dén quyét dinh vay tin dung tiéu dung

o H16: Chi phi vay c6 tac dong dén quyét dinh vay tin dung tiéu dung

o H17: Chién lugc marketing c6 tac dong dén quyét dinh vay tin dung tiéu dung

o H18: Sy hai long c6 thuc day quyét dinh vay tin dung tiéu ding

4. Két qua va thao luin:

Trude khi wdc lugng va kiém dinh mo hinh, kiém dinh do tin ciy va gia tri ciia thang do bang
phuong phép Cronbach’s Alpha s& dugc thyuc hién. Tiéu chuan chon dé thang do do luong c6 thé six
dung t6t trong nghién ctru thuc nghiém 1a cac yéu tb phai ¢6 hé sé twong quan bién-tong (itemtotal-
correlation) > 0.30; hé s6 Cronbach Alpha > 0.60 (Hair & cac tac gia, 1998). Pdng thoi phan tich
nhan t6 kham pha (EFA) thong qua sir dung phuong phap trich Principal Axis Factoring v6i phép
xoay Promax (phwong phép trich nay phan anh cau trac dit liéu chinh xac hon phwong phap trich
Principal Components v6i phép xoay Varimax) dé rat gon cac bién quan sat thanh tap cac nhén t6

khac nhau ciing dugc tién hanh.

Bang 1. Két qua kiém dinh thang do

Kiém dinh Cronbach’s Alpha

£ X Tuong quan Cronbach’s Alpha VIF
Yeéu to X 2 P L
bién - tong néu loai bo bién
Gio6i tinh 0.132 0.627 1.087
Do tudi 0.122 0.630 1.080
Thu nhép 0.403 0.593 1.422
Trinh d6 hoc van 0.041 0.647 1.127
Dong co 0.064 0.639 1.040
Hiéu biét vé tai chinh -0.081 0.662 1.060
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Nhan thiic vé rii ro 0.047 0.641 1.054
Miic tiét kiém 0.252 0.614 1.376
Chu ky hanh vi vay 0.320 0.602 2.237
Han muc tin dung 0.283 0.608 1.896
Nhan thtc vé thuong hi¢u 0.062 0.633 1.031
Do tin cay 0.366 0.595 1.565
Kha ning bao mat, quyén riéng tu 0.425 0.586 1.645
Kha ning dap tng, giai quyét su cb 0.372 0.596 1.481
Muc do quen thudc 0.381 0.595 1.584
Chi phi vay 0.512 0.582 1.995
Chién lugc marketing 0.427 0.589 1.863

Nguon: Két qua xir 1y dit liéu nghién ciru

Hé sb Alpha cua thang do dat 0.630, cac bién dong co, hiéu biét vé tai chinh, nhan thic vé rai
ro, muc tiét kiém, nhan thirc vé thuong hiéu va mot sé bién thudc yéu td nhan khau cé twong quan
bién tong nho hon 0.3, vi vay can loai bé khoi mé hinh. Bén canh d6, gié tri VIF (>2) cho thidy mo
hinh c6 mot nhan t6 b da cong tuyén, cac bién khong hoan toan doc lap tuyén tinh v61 nhau. Sau khi
loai bo bién chu ky hanh vi vay, vé co ban cac diéu kién cia mé hinh phan tich hdi quy déu dugc
thoa méin hay noéi cach khac mé hinh phan tich hdi quy 1a phi hop véi dit liéu thu thap duoc. Bang
2 cho két qua hé s6 KMO = 0.805 (0.5<KMO<1), kiém dinh Barlett c6 mic ¥ nghia Sig.=0.00
(<0.05), cac bién quan sat c6 mdi twong quan véi nhau trong téng thé, cho thiy phan tich EFA 1a
thich hop. Bang 2 trinh bay 8 bién quan sat dwoc rat trich thanh 2 nhom nhan té véi cac chi s6
Eigenvalues 16n hon 1 va tich Ity trich dat 53.836 %, nghia la giai thich dugc 53.836% su bién thién
cua dir liéu khao sat géc, do d6 thé giam dang ké su phtc tap ctia bo dir li€u béng cach st dung cac
thanh phan nay, chi v6i 12.89% mat thong tin. Két qua EFA ciing cho thdy mé hinh nghién ctru ¢6
su thay d6i so v6i md hinh nghién ctru dé xuat, bao gdm 7 bién doc 14ap va 1 bién phu thudc, duogc st
dung tiép theo cho phan tich hoi quy tuyén tinh boi.
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Bang 2. Két qua phan tich EFA

Kaiser-Meyer-Olkin Measure of Sampling

Adequacy. 805
Approx. Chi-Square 849.754
Bartlett's Test of
Sphericity df 28
Sig. .000
Nhan tb Gia tri riéng géc Hé sb tai binh phuong trich | Tong binh
phuong tai xod
Tong |% phuong %tich | Tong [% phuong % tich Total
sai lay sali lay
1 3.276| 40.950| 40.950 3.276| 40.950( 40.950 3.271
2 1.031| 12.886| 53.836 1.031| 12.886| 53.836 1.092
3 924 11.544| 65.380
4 754 9.420| 74.800
5 694 8.670| 83.470
6 539 6.737| 90.207
7 435 5.435| 95.642
8 .349 4.358| 100.000
Bang 3. Két qua Pattern Matrix
y Nhan tb
Bién —
Yéu to 1 2
Cost Chi phi vay 124
Privacy Kha ning bao mat, quyén riéng tu 713
Marketing Chién luoc marketing 700
Trust Do tin cay .690
Familiarity Mtrc d6 quen thugc .682
Income Thu nhap 639
Respond Kha niang dap tng, giai quyétsucd | .622
Satisfactory Su hai long 905

Nguon: Két qua xir Iy dir liéu nghién ciru
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Hinh 1. Két qua phan tich CFA chuan hoa cac nhan té khang dinh

Chi-square=77.749 ; di=19 ; P=.000;
Chi-square/df=4.092 ;

GFI=.957 ; CFI=.929 ;

145 RMSEA=.085

Perzocnal

1.00

25

Marketing

aditBehavior

a7

.@ ! Satisfaction

Sau khi thang do duoc kiém dinh bang phuong phap hé s tin cay Cronbach Alpha va phan
tich nhan t6 kham phéa EFA, cac bién quan sat dat yéu cau s& tiép tuc duoc dua vao phan tich nhan
t6 khang dinh CFA dé danh gia tinh don hudng, do tin cay va do gié tri cua thang do. Theo Hu va
Bentler (1999), ¢ diéu kién quy md mau N=427, véi két qua céc thanh phan Chi-square/df = 4.092<5;
GF1=0.957>0.9; CFI = 0.929>0.9; RMSEA = 0.085 < 0.1, md hinh c6 thé chap nhan duoc (khi gia
tri giéi han 1a 0.085, RMSEA tur chdi tir 0.6-0.8% md hinh thuc). Cac trong s6 chuan héa déu dat
tiéu chuan cho phép (> 0,5) va cé y nghia thong ké (p-value < 0,05), trir bién Sy hai 1ong, cho thiy
md hinh nay pht hop véi dir liéu nghién ctru va cac thang do trong mé hinh déu dat tinh don huéng,
gia tri hoi tu, d6 tin cay va gia tri phan biét.
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Bang 4. Gia tri udc lugng chuan héa mdi quan hé caa mé hinh

Estimate  S.E. C.R. P

Cost <---  BorrowConsumerCreditBehavior 172

Marketing <--- BorrowConsumerCreditBehavior 747 084 13.464 folekal
Respond  <--- BorrowConsumerCreditBehavior 554  .082 10.322 faleka
Familiarity <--- BorrowConsumerCreditBehavior 616 .082 11451 folekal
Satisfaction <--- BorrowConsumerCreditBehavior -116 .075 -2.154 031
Income <---  Personal .616

Trust <---  Personal 666 123  9.437 Fxk
Privacy <--- Personal 654 117  9.355 falekal
Personal <--> BorrowConsumerCreditBehavior 290 036 8.171 falahed

Udc luong (chuan héa) déu co ¥ nghia thdng ké trir bién Sy hai 16ng (p < 5%). Theo trong s6
hoi quy gitta c&c nhan t cho thdy, nhan té nhan thirc ca nhan (gém mic thu nhap, dé tin cay va kha
ning bao mat, quyén riéng tw) ¢ tac dong qua lai dén nhan té Quyét dinh vay tin dung tiéu dung cua
khéch hang (kha ning giai thich R2 = 29 %). Theo @0, gia thuyét H4, H12, H13 duoc chap nhan.

5. Két luan va dé xuat

Thong qua cac tiéu chi kiém dinh, mé hinh cau tric mang SEM thé hién nhiéu wu diém va phi
hop dé phan tich cac yéu té anh hudng dén quyét dinh vay tin dung tiéu ding tai Thanh phé Ho Chi
Minh. Trong méi quan hé nhan qua véi nhan thic ca nhan, quyét dinh vay tin dung tiéu dung chiu
anh huong bai mic thu nhap, do tin cay va kha ning bao mat, quyén riéng tu. Mot s6 nhan té mac
di c6 co s6 ly thuyét dé gia dinh mo hinh nhung khong c6 y nghia thong ké khi phan tich anh huong
ctia ching ddi véi quyét dinh vay tin dung tiéu ding cia nhom khach hang dugc khao sét. Tuy nhién,
tat ca cac nhan té nay déu co thé hiru ich d6i vai nhitng nghién ctu khac o nhitng phan khuc da dang
hon. Trong diéu kién thong tin day du, an toan trong viéc trién khai hanh vi vay tin dung tiéu ding,
khach hang hoan toan cé thé nhan thtrc dugc nhitng khia canh loi ich, hitu dung caa quyét dinh vay
(can ctr theo khai niém “con nguoi kinh t€”). Chinh vi vay, dya vao sé liéu phan tich, mot sé khia
canh caa nhan thirc duge xem xét trong mo hinh chwa du dé khai quat hét hop den y thac cua con
ngudi, viéc loai bé nhu cau nhu co s cua dong co vay ciing 1a mot diém khdng pht hop véi co s
ly thuyét va thuc té. Hon nita, cac chi tiéu phi hop ctia mé hinh chua cao, cho thiy quy mé mau
chua du hodc bac ty do qua thap. Do d6, can tién hanh thyc hién thém cac nghién ciru ngoai vi dé bo
sung bién quan sat can thiét, dong thoi can phéan biét cac yéu to anh huong dén quyét dinh vay tin
dung tiéu dung, dac biét la ché tai phap luat hoic chinh sach diéu tiét cia Ngan hang Trung wong.
Vi vay, phuong huéng lau dai cua cac to chirc tin dung 1a can cing c6 muc d6 tin cdy vao thuong
hiéu va chat luong san pham, dich vu, han ché céc rui ro tai chinh c6 thé phat sinh, ddng thoi, bam
sat theo chinh sach diéu tiét kinh té vi mo caa Chinh phu.
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BAO VE NGUOI TIEU DUNG TRONG LINH VUC TiN DUNG TIEU DUNG —
THUC TRANG VA GIAI PHAP

ThS Dang Th; Bich Lién - Truong Pai hoc Hdi Phong

Tém tit

Tin dung tiéu dung la mot hinh thirc tai chinh con kha moi meé o Viét Nam nhung da co nhiing
budc phat trién nhat dinh. Thi trieong cho vay tiéu dimg dang ngdy cang séi dong véi sw xudt hién
ciia nhiéu nha dau tw méi, nhat la cac nha dau tw nwde ngodi. Tinh dén cudi nam 2020, di ¢6 16
cong ty tai chinh dang ky hoat ddng, véi tong von diéu 1é khoang 22 nghin ty dong. Tin dung tiéu
diing phdt trién dem lai nhiéu co hdi hon cho cdc cd nhdan ¢é nhu cdau tiéu ding khi nang lyc tai
chinh chira i d@é trang trai nhu cau. Tuy nhién, di kém véi d6 linh viee ndy ciing tiém dn rat nhiéu
riii ro c6 thé dnh hwéng triee tiép dén loi ich ciia ngueoi tiéu ding. Théng qua gidi thiéu khdi qudt vé
tin dung tiéu ding, bai viét da khdi quat sw phat trién ciia thi truong tin dung tiéu ding va nhitng rii
ro ngudi tiéu ding cé thé gdp phdi khi tham gia thi truong nay. Bai viét ciing trinh bay thuc trang
cdc chinh sdch bao vé nguoi tiéu dimg trong linh vuec tin dung tiéu ding, tir d6 dwa ra mét sé gidi
phdp nham bao vé loi ich ciia nguoi tiéu ding khi tham gia hoat déng tin dung tiéu dung.

Tw khoa: chinh sach bao vé nguoi tiéu dung, nguoi tiéu dung, tin dung tiéu dung
CONSUMER PROTECTION IN CONSUMER CREDIT - SITUATION AND SOLUTIONS
Abtract

Consumer credit is a relatively new form of finance in Vietnam, but there have been certain
developments. The consumer lending market is increasingly active with the appearance of many new
investors, especially foreign investors. By the end of 2020, there were 16 financial companies
registered to operate, with a total charter capital of about 22 trillion VND. The development of
consumer credit brings more opportunities for individuals with consumption needs when financial
capacity is not enough to cover the needs. However, along with that, this field also has many
potential risks that can directly affect the interests of consumers. Through an overview of consumer
credit, the article outlines the development of the consumer credit market and the risks consumers
may face when participating in this market. The article also presents the current situation of
consumer protection policies in the field of consumer credit, thereby proposing some solutions to
protect the interests of consumers when participating in consumer credit activities.

Keyword: consumer protection policy, consumer, consumner credit

1. M& dau

Nam 2020, trong bdi canh dich bénh dién bién phtrc tap, tuy nhién, tai Viét Nam, nho kiém
soat tot tinh hinh dich bénh, toc do tang truong GDP van dat 2,91% va thudc nhom cao hang dau
trén thé gidi. Kéo theo do, thi trudng tiéu dung ctia Viét Nam tiép tuc ting truong dwong (+). Diéu
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nay cho thiy thi trudng tiéu ding va cho vay tiéu ding sé c6 co hoi tang truong tot. Trén thuc té, du
thu nhap nguoi dan di bi giam st boi Covid-19, nhung nhu cau vay van rat 16n. Tang trudng binh
quén cta cho vay tiéu dung giai doan 2010-2020 dat 33,7%, trong khi tdc d6 tang du no tin dung
chung toan nén kinh té dat 17,3%. Du no cho vay phuc vu nhu cau doi séng, cho vay ti€u dung dén
cudi nam 2020 dat 1,85 triéu ty dong, ting khoang 10,15% so véi cudi nam 2019 va ting hon 10 lan
du ng cubi ndm 2010. V& ty trong du no cho vay phuc vu nhu cau doi séng, cho vay ti€u dung cling
da tang tir 8,17%/du ng nén kinh té nim 2010 1én hon 20%/du ng nén kinh té nim 2020. Viéc mo
rong cho vay, dap tng nhu cau vén tiéu ding cho ngudi dan da gop phan han ché nguoi dan tiép can
von tir nhitg kénh khong chinh thirc, gitp giam thiéu cac hé luy, bao dam an ninh trat tw xa hoi. Tuy
nhién, do dac thu cua nganh ma linh vyc tin dung tiéu dung tiém an nhiéu nguy co, rui ro Xam pham
tryc tiép dén quyén loi nguoi tidu dung. Do do, doi hoi can ¢d co ché chinh séch nhiam bao vé quyén
loi cua khach hang trong linh vyc tin dung tiéu dung.

2. Khéi niém tin dung tiéu dung

Tin dung tiéu dung ra doi cung voi sy phat trién ctia hé thong ngan hang. Pay 1a mot hinh thic
kha phd bién hién nay dic biét 1a & mot sé nude phat trién trén thé gidi. Tuy nhién hinh thirc nay con
khd mé1 mé ¢ Viét Nam. Chung ta da quen vi viéc mua hang hoa tiéu dung c6 gia tri tur vai tri¢u
1én dén vai tram tridu duoc tra truc tiép bang tién mit nhung viéc nay 1a rat hiém hoi & nudc ngoai.
Bdi vi & nude ngoai viée thanh toan bang tién mit dang bi thay thé dan va nhiéu giao dich hau hét
duogc thuc hién thong qua hé thdng ngan hang.

Tin dyng tiéu dung (consumer credit) 1a khai niém chung dung dé chi cac khoan tién cho ngudi
tiéu dung vay dé mua hang héa va dich vu, trir cac khoan tién cho vay dé mua nha ¢. Thong thudng
ngudi tidu dung ¢ thé sir dung tién vay dé mua bat ky hang hoa gi (tirc khong bi rang budc), nhung
cling co6 truong hop nd gén v6i viege mua mot hang hoa cu thé, vi du tin dung thué mua.

C6 thé hiéu theo mot nghia khéc tin dung tiéu dung 1a hinh thire cép tin dung cho muc dich tiéu
ding ctia c4 nhan bang nghiép vu cho vay bao gdm cho vay tra gop, cho vay tiéu ding va phat hanh
thé tin dung

Pé tao diéu kién cho cac khach hang co thé thoa man nhu cau tiéu ding (mua sim hang hoa)
ctia minh, cac ngan hang s& cho vay tiéu dung bang tién hay hang hoa. Nguoi duoc hudng tin dung
tiéu dung khong phai thé chap bat cir mot loai tai san ndo ma chi can bang cach nao d6 ching minh
dugc thu nhap dinh ky. Ngudi vay tin dung s& phai tra mot phan gdc va 13i hang thang.

Han mtrc tin dung can ctr vao thu nhap binh quan ctia ngudi d6. Thoi han cua tin dung ti€u
dung thuong dudi 5 nam.

Lai suat tin dung co thé dugc tinh theo 2 cach: du ng giam dan hay du ng gdc (tiy theo timg
ngan hang). Tinh 13i theo du no gdc 1 nguoi vay tin dung s& phai tra mot khoan tién 1ai ¢b dinh tir
dau ki cho dén cudi ki tin dung. Con tinh theo du no giam dan 14 nguoi vay sé tra tién 13i can cir vao
s6 du ng thuc té trén trong timg ki.

So véi tin dung doanh nghiép, tin dung tiéu ding c6 mot sé dic diém khac biét do 1a gia tri
khoan vay nho, do myc dich st dung khoan vay thuong 12 mua sim tai san thuong ngay hodc dau tu
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kinh doanh nhé nén gié tri cac khoan vay thudng nho. S6 lwgng khach hang 16n, vi nhu cau tiéu ding
hién hitu ¢ tat ca cac chu thé trong x& hoi nén déi tugng khach hang cua tin dung tiéu dung 1a rat 1on.
Chi phi kinh doanh cao, do gia tri khoan vay nho trong khi déi tugng khach hang thuong 1a ca nhan
va ¢ pham vi khong tap trung nén chi phi binh quan dé thyc hién hoat dong cung cép dich vu cta
cdng ty tin dung tiéu ding thuong cao. Diéu ndy dan téi I3i suat cung cap dich vu cao. Chinh vi vy
no tiém an nhiéu rui ro nhu: dé dap ung nhu cau ctia cac ca nhan, dic biét 1a yéu cau vé thu tuc don
gian va thoi gian nhanh chéng, hd so tin dung tiéu ding thuong don gian va it bao gdm céc gidy to,
thi tuc chimg minh. Biéu nay dan t6i viéc tham dinh ning luc tai chinh va kha ning tra no ctia nguoi
vay thuong khéng duoc chinh xac va an toan.

3. Sw phét trién hoat ddng tin dung tiéu dung tai Viét Nam va nhirng dnh hwéng tiéu cuc dén
nguoi tiéu dung

Theo két qua cudc téng diéu tra dan sb nam 2019, tai ngay 01/4/2019, dan s6 Viét Nam dat
trén 96 triéu nguoi voi 34,4% dan s6 sinh séng tai khu vuc thanh thi. Dan s6 dong, xu hudng doé thi
hoa ngay cang phat trién, thu nhap ngdy cang cai thién va nganh Tai chinh chuyén dan trong tim
sang phan khuc ca nhan va ho gia dinh chinh 13 dong luc 16n dbi voi thi trudng cho vay tiéu dung tai
Viét Nam. Trong giai doan 2015 - 2018, thu nhap GDP binh quan ctia mdi ngudi dan Viét Nam ludn
tang truong On dinh véi mirc tang khoang 6,57% (tir khoang 2.120 USD/ngudi/nam nam 2015 1én
mirc 2.540 USD/ngudi/ndm vio nim 2018). Tiém ning doanh thu tai chinh ban 16 tai thi truong Viét
Nam ciing ting trudng gip gan 4 lan tir khoang 1,5 ty d6la My nam 2012 1én 6,5 ty dola My trong
nam 2020.

Téc @6 tang trudong trung binh trong mang cho vay tiéu dung giai doan 2013 - 2014 chi dat
15%/mam, giai doan 2015 - 2017 da 1én dén 61,3%/nam, riéng nam 2018 khoang 29,38%. Tdc do
tang truong nay cao hon rat nhiéu so véi toe do ting truong tin dung néi chung va du no cho vay
tiéu dung chiém ty trong khoang 19,7% trong tong du ng toan hé thong.

C6 thé noi dén nay, thi truong cho vay tiéu ding dang ngay cang s6i dong voi su xuat hién cua
nhiéu nha dau tu mai, nhit 14 cac nha dau tu nude ngoai. Thi phan cia nhom cong ty tai chinh tiéu
dung trong téng tin dung ti€u dung da tdng dang ké, tir mirc 1% nam 2011, 1én muc 16,3% niam 2020.
Tinh dén cubi nam 2020, da c6 16 cong ty tai chinh ding ky hoat dong, véi tong von diéu 16 khoang
22 nghin ty dong.

Tin dung tiéu dung dem lai nhiéu co hoi hon cho cac c4 nhan c6 nhu cau tiéu ding khi ning
luc tai chinh chua du dé trang trai nhu cau. Trong diéu kién cua dich Covid-19, nhiéu doanh nghi¢p
trong nén kinh té dang tai cau triic qua trinh san xuét kinh doanh va huéng manh vao viéc dép ung
cac nhu cau tiéu dung noi dia, thi viéc cho vay tiéu dung dudi dang tin chap danh cho nhém khach
hang dudi chuan ma cac to chirc tai chinh dang trién khai ngay cang phat trién manh mé&. So véi cac
ho so vay tai ngan hang, cac cong ty cung cap dich vy tin dung tiéu dung khéng yéu cau chit ché vé
viéc ching minh tai chinh, x4c minh nhu cau tiéu ding hodc cac thu tuc lién quan khéc, thoi gian
giai ngan ciing nhanh hon va trong nhiéu trudng hop khi mua sam tai san thi giai ngan ngay sau khi
ky hop dong. Loi thé ndy ctia cac cong ty tin dung tiéu ding khién cho mot bd phan rat 16n ngudi
tiéu dung dang sir dung dich vu tin dung tiéu ding, gop phan thu hit sy tham gia ctia nhiéu cong ty
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va tao nén murc ting truong loi nhudn nhanh chdng cho mot sé cong ty trong linh vuc ndy. Tuy nhién,
di cuing sy phét trién nhanh chong va hiéu qua cua cac linh vuc tin dung tiéu dung, rat nhiéu hanh vi
xam pham quyén loi nguoi tiéu ding da dugc ghi nhan. Phan 16n cac hanh vi ¢6 ddu hiéu xAm pham
quyén loi nguoi tiéu ding trong linh vue tin dung tiéu ding tap trung vao nhimg ndi dung nhu: cung
cap thong tin khdng chinh xac, day du vé hop dong theo mau, diéu kién giao dich chung; Nhan vién
tu van khong théng bao day du, chinh xac vé muc I3i suat cua hgp dong; vé cach thuc tinh 13i phat;
vé thoi han phai tra tién hang thang va mot sb diéu khoan dic biét trong hop dong tin dung tiéu dung.
Thiéu s6t ndy 1am cho nguoi tiéu dung khong biét chinh xac vé nghia vu caa minh, dan toi thue hién
sai hop dong va phat sinh khoan tién phat. Trong nhiéu trudng hop, khi nguoi tiéu dung thic méc vé
mirc tién phat thi khdng nhan duogc sy giai thich nhanh chéng, chinh xac tir phia cong ty. Tham chi,
da sb truong hop gip phai tinh trang day trach nhiém tir phia nhan vién tu vn sang tong dai cong ty
va nguoc lai.

Déu hiéu nita dé nhan biét sai pham 1a bén ky két khdng cung cip hop dong cho nguoi tiéu
ding. Sau khi ky két hop ddng, ban chinh cua hop déng khong duoc cung cap kip thoi cho ngudi
tiéu dung. Bdi véi mot sé trudng hop, sau khi ky két vai thang va khi ¢d yéu cau cua ngudi tiéu dung
thi cong ty mai giri hop dong. Viéc khdng cung cip hop dong va thiéu s6t trong cach thirc cung cp
thdng tin caa céc nhan vién tu van khién cho ngudi tidu dung khéng tiép can dugc véi cac diéu khoan
quy dinh diéu chinh mon tién vay ctia minh, do dé, rat d& mic phai céc 15i phat trong qué trinh tra
ng hang thang;

Ngoai ra, viéc khdng théng béo rd rang muc dich thu thap théng tin ciing duoc xem 1 dau hiéu
sai pham. Trong qué trinh thu thap thdng tin dé 1am ho so vay tién, nguoi tiéu ding khdng duoc
thdng béo 1 cac sé dién thoai ctia ngudi than s& duoc str dung trong qué trinh thu hdi no (néu c6)
phét sinh vé sau. Ngudi tiéu ding duge thong bao 1a viéc thu thap sb dién thoai ctia ngudi than nham
muc dich x&4c minh khoan vay, tuy nhién, thyc té thi nhan vién thu hdi ng thudng xuyén va lién tuc
lién hé voi nguoi than dé tac dong kém theo de doa va quiy nhidu nham thu hdi ng ctia khach hang.

Cé biét, di c6 truong hop quiy nhiéu, de doa khach hang ciing nhu nguoi than cta ho dé thu
ho6i ng. Nhan vién thu hoi no ¢6 dau hiéu de doa, quiy nhiu nguoi tiéu ding va nguoi than cia
ngudi tiéu ding trong qué trinh thu hdi no. Ngudi tiéu ding va ca ngudi than cua ngudi tiéu ding
thudng xuyén va lién tuc bi cac cudc dién thoai, tin nhan lién hé voi muc dich thu hoi no. Nhiing
cudc dién thoai va tin nhian nay lién tuc kém theo noi dung de doa véi 10i 18 thiéu ton trong ngudi
nghe. Tham chi, rat nhiéu cudc goi va tin nhan duoc thyc hién Iic t6i mudn va tan suat lién hé trén
dudi 10 cude/ngay.

Linh vuyc tin dung tiéu dung dang tiém an nhiéu nguy co xam pham quyén loi nguoi tiéu dung.
Cac hanh vi xam pham nay duoc thyuc hién rat khéo 1éo, thuong danh vao dic diém chinh cua loai
hinh tin dung tiéu dung la thu tuc don gian va thoi gian giai ngan nhanh. Do d6 can thiét phai c6 mot
co ché riéng nham bao vé quyén loi cho nguoi tiéu ding trong hoat ddng ctia cac to chirc tin dung.

4. Thye trang cac chinh sach bao vé ngwai tiéu dung trong cac hoat dong tin dung tiéu dung
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Viéc bao vé ngudi tiéu ding ¢ Viét Nam dya trén can ctr phap 1y chi yéu 1a Luat Bao vé quyén
loi ngudi tiéu ding duge Qudc hoi théng qua ngdy 17/11/2010, ¢6 hiéu luc thi hanh tir ngay
01/7/2011

Tuy nhién, trong khi cac cam két vé bao vé ngudi tiéu dung néi chung dugc thé hién kha rd nét
trong Luat Bao vé quyén loi ngudi tiéu dung, thi cac quy dinh phap 1y vé bao vé quyén loi cia ngudi
tiéu dung tai chinh van con kha tho so. Luat Bao vé quyén loi ngudi tiéu ding 2010 khong tach riéng
cac quy dinh dbi voi quyén loi ciia nguoi tiéu dung dich vu tai chinh va thuce té 13 cling khong c6 bat
ctr quy dinh ndo danh riéng cho nhom d6i trong nay. Cu thé theo diéu 4 Luat bao vé quyén loi ngudi
tiéu ding nam 2010 quy dinh nguyén tic bao vé quyén loi ngudi tiéu dung nhu sau:

- Bao vé quyén loi nguoi tiéu dung 1a trach nhiém chung ctia Nha nudc va toan xa hoi.
- Quyén loi cta ngudi tiéu dung duoc ton trong va bao vé theo quy dinh ctia phép lut.

- Bao vé quyén loi ctia ngudi tieu dung phai duoc thuc hién kip thoi, cdng bang, minh bach,
dang phap luat.

- Hoat dong bao vé quyén loi nguoi tiéu dung khdng dugce xam pham dén loi ich caa Nha nuée,
quyén, loi ich hop phap cua t6 chire, c& nhan kinh doanh hang hda, dich vu va to chirc, ca nhan khac.

Trong Bo Luat nay ciing dwa ra quy dinh Cac to chue tin dung c6 trach nhiém bao vé quyén loi
cua khach hang dugc quy dinh cu thé tai diéu 10 Luat cac to chirc tin dung ndm 2010 nhu sau:

Thur nhat, tham gia to chirc bao toan, bao hiém tién guri va cong bo cong khai viéc tham gia tai
tru s& chinh va chi nhanh;

Thir hai, tao thuan loi cho khach hang gui va rit tién, bao dam thanh toan du, ding han gc va
131 ctia cac khoan tién gui;

Thir ba, tir chdi viée diéu tra, phong toa, cdm giif, trich chuyén tién giri ciia khach hang, trir
truong hop c6 yéu ciu cia co quan nha nudc ¢ tham quyén theo quy dinh ciia phap luat hoic duoc
sur chép thuan cua khéch hang;

Thir tu, thong béo cong khai 13i suat tién gui, phi dich vy, cac quyén, nghia vu ciia khach hang
d6i v6i timg loai san pham, dich vu dang cung tmng;

Thir nam, cong bd thoi gian giao dich va thuc hién viéc ngimg giao dich theo ding quy dinh
cua phap luat.

Nhu véy, c6 thé thdy, Luat Bao vé quyén loi nguoi tiéu ding nim 2010 (stra doi, bd sung nim
2018) gan nhu chua dé cap cu thé dén nhing van dé lién quan dén bao vé quyén loi cta nguoi tiéu
dung trong linh vuc tai chinh, ngan hang, do c6 nhiéu yéu t6 dic thu. Trong khi d6, cac luat theo cac
linh vuc tai chinh nhu Luét cac T6 chire tin dung, Luat Chimg khoan hay Luat Kinh doanh bao hiém
c¢6 quy dinh vé viéc bao vé quyén loi ctia khach hang nhung chua day da va thiéu nhiing huéng dan
cu thé xur 1y kip thoi, hiéu qua cac khiéu nai ciia ngudi tiéu dung tai chinh.

O khia canh khac, hé théng cac quy dinh vé bao vé nguoi tiéu dung ctia Viét Nam hién co rat
it cac quy dinh cu thé lién quan dén cac dich vu tai chinh, vi du nhu chua c6 céc quy dinh lién quan
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dén tinh minh bach vé gia ca dich vy, hoa hong, cac diéu khoan va diéu kién trong hop dong cho vay
va cap thé tin dung, cic yéu ciu vé dio tao nhan vién va tu vin san pham phu hop; thiéu giam sat va
quan ly d6i véi mot sé nguoi cho vay, vi du nhu cac t6 chirc tai chinh vi mé ban chinh thirc; thiéu
tiéu chuan hoa cho quy trinh khiéu nai noi b va ché do phan xtr; cac han ché lién quan dén quyén
ctia ngudi tiéu dung trong viée truy cdp va cung cip bao cdo tin dung... V& cung cap thong tin cho
khach hang di c6 quy dinh vé nhiing thong tin co ban can thong bao nhu cac diéu khoan co ban, 14i,
phi lién quan dén dich vu, hop dong mau va yéu cau phai cho phép khach hang c6 mot khoang thoi
gian nhit dinh dé doc hop ddng, tuy nhién nhitng yéu cau nay 1a chua du. Hé thong phap luat con
thiéu cac quy dinh vé cung cap thong tin dé tao diéu kién cho khach hang c6 thé so sanh lai, phi ciing
nhu cac diéu kién khac giita cac san pham, dich vu va gitra cac nha cung cap; hoic cac quy dinh dé
dam bao rang thong tin dugc thong bao mot cach rd rang, ngin gon (thay vi cac ban hop dong véi
ngdn ngir 14t 180, kho hiéu, c¢& chit qua nho va khoang cach cac chir day dac khién cho viéc doc tré
nén rat kho khan). Diéu ndy dan téi két qua la, mac du cac td chuc tin dung déu da c6 cac hinh thire
dé cung cap thong tin cho khach hang song chat lugng thong tin, mtc d6 dé hiéu va hoan chinh cua
thong tin hoan toan phu thudc vao tirng t6 chirc tin dung. Tuong tu nhu vay, ddi voi hoat dong dao
tao va nang cao nang luc cua nhan vién giao dich véi khach hang, mac du cac td chire tin dung déu
thuc hién dao tao nhan vién cach thuc giao dich va thda thuén véi khach hang, nhung tir phia cac co
quan quan 1y, khong c6 mot tiéu chuan téi thiéu ndo dugc dua ra dé giam sat ning luc cua cac nhan
vién, tir d6 anh huong dén két qua cta viéc cung cip thong tin, tu van ciia cac nhan vién nay ddi véi

khach hang.

V& phia cac co quan quan 1y, hién nay ciing chwa c6 méot co quan chuyén trach nao chiu trach
nhiém vé bao vé ngudi tiéu dung trong linh vuc tin dung tiéu dung, trong khi co ché phan cong trach
nhiém va phdi hop gitta cic co quan chuyén nganh lién quan dén vin dé nay con chua day du, dan
t6i viée quan 1y ciing nhu dau tu cac ngudn luc can thiét dé thuc hién cong tac bao vé nguoi tiéu
dung tai chinh con chua thda dang. Vi du nhu viéc bao v€ nguoi ti€u dung trong hoat dong tin dung
tiéu dung hién co it nhat 4 co quan gébm: Ngan hang Nha nudc Viét Nam quéan 1y céc té chuc tin
dung ciing nhu huéng dan cac nghiép vu cép tin dung; Cuc Quan Iy canh tranh (B6 Cong Thuong)
thuc hién chirc nang thyc thi phap luat bao vé quyén loi ngudi tidu ding ciing nhu quan 1y nha nudc
vé bao vé ngudi tiéu dung trong tat ca cac linh vuc; Bo Thong tin va Truyén thong quan 1y cac van
dé lién quan dén hoat dong quang cio; Hoi Bao vé ngudi tiéu dung thuc hién cic chire ning hd trg
ngudi tiéu dung va lam cau ndi giita nguoi tiéu ding va co quan quan 1y trong tat ca cac linh vuc.
Tuy nhién, trach nhiém quan 1y cia Ngan hang Nha nudc Viét Nam tap trung cht yéu vao muc tiéu
diéu hanh chinh sach tién té va dam bao su an toan hé théng cia céc t6 chirc tin dung. Mic du viéc
dam bao su an toan hé thong ciing nhu thuc thi cac quy dinh phap luat bao gébm Luat T6 chirc tin
dung va cac van ban duoi luat c6 lién quan & mot s6 khia canh nhat dinh dén viéc bao vé khach hang
vay tiéu ding, song viéc bao vé ngudi di vay khong phai 1 nhiém vu truc tiép ciing nhu khong phai
1a chtre ndng chinh dugc giao cho bat ky co quan ndo trong co ciu té chirc ctia Ngan hang Nha nudc
Vi¢t Nam. Céc co quan nhu Cuc Quan 1y canh tranh, B Thong tin va Truyén thong, Ho1 Bao vé
nguoi tieu dung hoat dong dudi sy diéu tiét cua Luét Béo vé nguoi tieu dung, Luat Canh tranh, Luat
Quang c4o. .. song cac Luat nay khong co cac diéu khoan quy dinh truc tiép lién quan dén linh vuc
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tin dung tiéu dung noi riéng va hoat dong tai chinh néi chung. Twong tu nhu vay, trong co ciu t6
chure cua cac co quan nay khong co6 cac don vi cu thé chiu trach nhiém trong linh vyc tai chinh. Nhu
vay, ca 4 co quan ndy déu c6 kha ning tham gia vao qua trinh bao vé khach hang di vay, nhung déu
khong c6 cac bd phan chuyén trach ciing nhu cac quy trinh quan 1y cu thé dé thuc hién nhiém vu
nay. Bén canh d6, ciing chua c6 cac quy dinh cu thé vé co ché phdi hop gitta cac co quan nay khi
khach hang vay can su hd tro ciing nhu co ché giai quyét khi muc tiéu quan 1y cta cic co quan nay
c6 thé xay ra xung dot lién quan dén quyén loi ctia khach hang vay tiéu dung. Diéu nay dan dén thuc
té 13, vin dé bao vé quyén loi cua nguoi tiéu dung tai chinh néi chung va cac khach hang vay tiéu
dung noi riéng con bi bo tréng.

Trong mot s6 ndm gan ddy di xuét hién mot s6 vu viée lién quan dén van dé quyén loi cua
ngudi vay tiéu ding da duoc bao chi va cac phuong tién truyén théng dua tin, vi du nhu cho vay véi
141 suat qué cao, hop dong tin dung qua dai va khong rd rang, khach hang khong doc hop dong trudce
khi ky... Tuy nhién van chua c6 mot co quan quan 1y chuyén trach ndo dung ra tiép nhan phan anh
tryc tiép tir khach hang ciing nhu chua c6 co ché xtr Iy khiéu nai gitip khach hang khi ¢6 tranh chap
xay ra. Hau hét cac tranh chap theo quy dinh ctia cac hop dong tin dung duoc xir Iy & co quan cubi
cung 13 tda an. Viée xir 1y cac hoat dong tin dung tiéu ding & co quan té tung 13 it kha thi do hai ly
do: Trinh do han ché cua khach hang vay tiéu dung dan t&i viée ho kho c6 kha nang tu ndp don va
tham gia quy trinh t tung kha phirc tap; quy trinh t6 tung kéo dai va tén kém nén khi ap dung véi
cac hop ddng tin dung c6 gia tri rit nho thi thudng khong hiéu qua vé& mit kinh té, do do, cac chu thé
thudng khong mudn thyuc hién quy trinh nay.

Su thiéu rd rang trong cic quy dinh phap 1y cling nhu phén chia trach nhiém giira cac co quan
quan 1y dang 13 mot rao can trong van dé bao vé ngudi tiéu ding tai chinh néi chung va khach hang
trong hoat dong tin dung ti€u dung ndi riéng.

5. Mt so giai phap nham bao vé quyén loi ciia nguoi tiéu dung trong linh vure tin dung tiéu
dung

Tin dyng tiéu dung sau 10 nam hinh thanh va phat trién da doéng mét vai trd quan trong trong
nhiém vu xay dung mot hé thng tai chinh toan dién tai Viét Nam. Tuy nhién, thyuc té van nay sinh
nhirng van dé khiic mic, rao can doi hoi can co giai phap 1au dai dé linh vuc nay phat trién lanh manh
va nhanh chong.

Trude hét, vé phia nguoi tiéu ding, dé bao vé quyén lgi ciia minh khi ¢ nhu cau vay tién, can
chd ¥ mot sé van dé sau:

Trude khi ky hop dong, nguoi tiéu ding can tham khao cac hinh thirc tin dung tai cac ngan
hang. Néu khong con lya chon nao khac mai tham khao hinh thic tin dung tiéu duing tai cac to chirc
tai chinh. Nguoi tiéu ding nén Iya chon cac cong ty, t6 chitc cung cap dich vu cho vay co uy tin;
tham khéo, hoi y kién nguoi than, ban bé hodc tham khao thong tin trén mang Internet dé xem céc
danh gia cua cong dong nguoi tidu dung vé dich vu, uy tin ciia cong ty cung cp dich vu; doc that k§
hodc yéu cAu nhan vién tu van 1am 16 ndi dung hop déng, dac biét luu y céc diéu khoan vé 13i suét,
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thoi han va phuong thire tra no, cach tinh tién phat; Ivu y va can trong khi cung cép cac thong tin ca
nhan ctia minh va cta ngudi khac cho bén cung cép dich vu.

Sau khi ky hop ddng, ngudi tieu ding nén dé nghi nhan vién tu van hodc cong ty cung cap mot
ban sao co gia tri phap 1y cua hop dong da ky két. Truong hop hop dong duoc giri sau bang duong
buu dién can luu ¥ nhan vién tu van c¢6 hinh thirc x4c nhan vé viéc sé giri hop dong cho nguoi tiéu
dung va thoi gian hoan thanh giri hop dong.

Trong qua trinh thuc hién hop dong, ngudi tiéu dung can luu gitr tit ca hoa don, tai liéu lién
quan, bao gdm: hop ddng, cac tai liéu hudng dan do cong ty cung cip, cac hoa don ndp tién va cac
tai liéu lién quan khac dé 1am chtng cir cho cc hoat dong cia minh. Néu ¢ van dé phat sinh hodc
thac mac, ngudi tiéu dung can chu dong lién hé truc tiép theo sb may dién thoai dugc cung cip trén
hop ddng cua cong ty. Truong hop da phan anh, lién hé nhung van dé chua dugc 1am rd hodc giai
quyét, can phan anh t6i bén thtr ba (cac hoi bao vé quyén loi ngudi tiéu dung, cac S& Cong Thuong
trén dia ban hodc Cuc QLCT) dé dugc tu van, hd tro kip thoi.

V& phia cic co quan quan 1y, chiing ta can c6 nhing cai thién phap 1y dang ké trong van dé bao
vé ngudi tiéu dung trong linh vuc tin dung tiéu dung. V& co cdu to chic cac co quan quan 1y, trude
thuc té vira chong chéo, vira thiéu phan cong va phdi hop 13 rang giira cac co quan chic ning nhu
hién nay, Chinh phu can xem xét lai vai trd cia cac co quan nay, dac bi¢t 1a vai tro cua Cuc Quan
Iy canh tranh. Cu thé trong ngan han can thanh 1ap don vi chuyén trach vé bao vé nguoi tiéu ding
tai chinh trong co cu cua co quan chii quan d6i v6i cac linh vuc nay 1a Ngan hang Nha nude. Cach
thire b tri nhu vay phu hop voi mo hinh giam sat an toan tai chinh ctia Viét Nam hién nay, dong
thdi co quan chu quan co thé phat huy céc loi thé vé hiéu biét chuyén sdu ddi v6i cac san pham, dich
vu tin dung tiéu dung dé dwa ra cic giai phap quan 1y phu hop.

Trong dai han, Chinh phu can thanh 1ap co quan chuyén trach doc lap vé bao vé nguoi tiéu
ding tai chinh néi chung. Khuyén nghi nay duoc cho la chi pht hop vé mit dai han, tuy nhién s& c6
loi ich rat 16n trong viéc cho phép co quan nay quan sat duoc tong thé thi truong, ciing nhu tach
riéng dugc muc ti€u gidm sat an toan tai chinh va muc tiéu bao vé nguoi tiéu dung tai chinh.

Bén canh viéc can thiét thanh lap céac co quan chuyén trach va thiét 1ap co ché phéi hop gitra
céc co quan nay véi Cuc Canh tranh va Bao vé nguoi tiéu dung va Hoi bao vé Ngudi tiéu dung vé
bao vé nguoi tiéu ding tai chinh, nhiéu y kién dé xuat can sém xdy dung chuong trinh dao tao, gido
duc tai chinh, ndng cao nang lyc va kién thirc tai chinh cling nhu ¢y manh cong tac pho bién, tuyén
truyén, gido duc phap luat vé bao vé nguoi tieu dung tai chinh.

Dé phat trién thi truong tin dung tiéu dung lanh manh, canh tranh dua dén ha 13i suat cho vay,
Chinh phi can tiép tuc hoan thién hanh lang phap 1y trong viéc quan ly, giam sat cac cong ty tai
chinh, nhét 14 cac quy dinh vé chuan muc an toan ciing nhu minh bach thong tin, tiép thi san pham,
quan tri rui ro...

Ngoai ra, Chinh phu tiép tuc khuyén khich, thiic day san pham tai chinh gian v6i cong nghé,
phat trién cac nén tang cong nghé phuc vu cho vay tiéu dung, giam chi phi, ting ning suat lao dong,
phdi hop phat trién cac mo hinh kinh doanh méi (Fintech, cho vay ngang hang, Mobile money...);
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song van kiém soat duoc rui ro va ting kha ning tiép can dich vu tai chinh ctia nguoi dan va doanh
nghiép.

Bén canh d6, can tao diéu kién cho cac cong ty tai chinh quy mé vira va nho phat trién, nham
tang tinh canh tranh thong qua viéc thu hat vén tir nha du tu nudc ngoai, tiép nhan ngudn von uu
dai quéc té... dé han ché rii ro tap trung vao sd it cac cong ty tai chinh 16n. Diéu nay sé& gitp giam
141 suat, taing da dang vé san pham - dich vy, mang lai nhiéu loi ich hon cho ngudi tiéu dung ciing
nhu nén kinh té.

Tai li€éu tham khao

Nguyén Vin Ngoc, Tir dién Kinh té hoc, Pai hoc Kinh té Quéc dan

TS. Nguyén Thi Hién, sach Tin dung tiéu dung Viét Nam - Thuc trang va khuyén nghi chinh
sach, Nha xuét ban Pai hoc Kinh té quéc dan, Ha Noi, 2017

Luat Bao vé quyén loi nguoi tiéu ding , 0 59/2020/QH12 ngay 17/11/2010

bang Ha My, “Co hoi cua tin dung tiéu dung”, https://nhandan.vn/baothoinay-kinhte/co-hoi-
cua-tin-dung-tieu-dung--639877/

Ths. Tran Trong Triét, “Tin dung tiéu dung phan 4anh stc khoe nén kinh té&”,
https://thitruongtaichinhtiente.vn/tin-dung-tieu-dung-phan-anh-suc-khoe-nen-kinh-te-35568.html

“Bao vé& quyén loi nguoi tiéu dung trong cac giao dich tin dung tiéu dung”,
https://dangcongsan.vn/kinh-te-va-hoi-nhap/bao-ve-quyen-loi-nquoi-tieu-dung-trong-cac-qiao-
dich-tin-dung-tieu-dung-321228.html

“Thyc trang va giai phap bao vé quyén loi ngudi tiéu dung trong linh vuc tin dung tiéu dung”,
https://nhandan.vn/tin-tuc-kinh-te/thuc-trang-va-giai-phap-bao-ve-quyen-loi-nguoi-tieu-dung-
trong-linh-vuc-tin-dung-tieu-dung-267226/

“Khung phéap 1y can sat thuc tién hon dé thac day tin dung tiéu dung”,
http://baochinhphu.vn/Kinh-te/Khung-phap-ly-can-sat-thuc-tien-hon-de-thuc-day-tin-dung-tieu-
dung/426861.vgp
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“TIN DUNG PEN”- THUC TRANG TON TAI & NHUNG GIAI PHAP CAP BACH
PUQC VIET NAM AP DUNG HIEN NAY

ThS Lé Thi Thu Ha*® - Dagi hoc Hdi Phong

Tom tit

Bai viét chi ra thyc trang hoat déng tin dung den da va dang con ton tai trong nén kinh té Viét
Nam, nhizng dnh huong nghiém trong toi nguoi tiéu dung tai chinh, cac doanh nghiép, xa hgi. La
Mgt dé tai méi mé va chura cé mét bai viét nao d@é cdp hay cé san. Tai Viét Nam, tin dung den gay ra
khong it hé luy cho x& héi nhue: lira dao, chiém doat tai san, téi pham tin dung den véi mike déng bdo
dong. Theo woc tinh trung binh c6 10.000 vu/ndm, méi ngay ¢ 29 vu va méi gio lam viéc ¢6 3,6 vu
Vi pham lién quan dén tin dung den dwroc phét hién tai Viét Nam. Bai nghién cizu da lam ré nhing
bai hoc qudan Iy sau sdc, nhiing bién phdp ddu tranh kip thoi Viét Nam thuc hién trong béi canh méi
cia nén kinh té nham han ché nhiing badt cap ma hoat dong nay gdy ra cho nguwoi tiéu ding tai chinh,
cho toan x& hgi va nén kinh té.

Tir khoa: Hanh vi chiém dung, Ngdn hang Nha nwéc, nguoi tiéu ding tai chinh, Tin dung den.

“BLACK CREDIT”- EXISTING STATUS & EMERGENCY SOLUTIONS APPLIED IN
VIETNAM AT PRESENT

Abstract

The article points out the current status of black credit activities that have existed and are still
existing in Vietnam's economy and its serious effects on financial consumers, businesses and society.
It is a new topic. and not a single article mentioned or available. In Vietnam, black credit causes
many social consequences such as fraud, property appropriation, and black credit crimes at an
alarming rate. It is estimated that there are an average of 10,000 cases/year, 29 cases per day and
3.6 cases of black credit violations detected in Vietnam every working hour. The study has clarified
the profound management lessons, the timely countermeasures that Vietham has taken in the new
context of the economy in order to limit the inadequacies that this activity causes to financial
consumers. for the whole society and the economy

Keywords: Acts of appropriation, State Bank, consumer finance Black Credit.

1. PAT VAN PE

Tin dung den gdm nhiing hoat dong cho vay tin dung duéi chuan, khéng qua hé théng ngan
hang, trong d6 ngudi cho vay thyc hién nhimg hanh vi phi dao duc va/hoic trai phap luat nham muc
dich tu loi ca nhan va thuong gay ra hau qua nghiém trong téi nguoi di vay. Dai dich Covid-19 véi
nhitng kho6 khan vé tai chinh trong xa hoi la thoi diém “vang”, manh d4t mau mé tao diéu kién dé tin
dung den phat trién. Thu tyc vay tin dung den kha don gian, khong can tai san thé chip, khong phu
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phi, nhan tién nhanh chéng, hudng téi nhitng ngudi tiéu dung tai chinh dang gip kho khin trong
giai doan nay.

Do tinh cp bach cua viéc nhan dinh ding thyc trang tin dung den, rat kinh nghiém sau sac tir
bai hoc quan ly tir mét sé quéc gia lang giéng nhu Trung Quédc, Han Quéc, tac gia da quyét dinh
chon dé tai “Tin dung den”- Thyc trang va giai phap bao vé nguoi tiéu dung tai chinh tai Viét Nam
”. Tur d6 tac gia s& phan tich rd mot s nhiing bién phap dau tranh mang tinh cap thiét, tich cuc va
d6i méi cua Viét Nam nham ngan chan kip thoi van nan, timng budc viing chac bao vé nguoi tiéu
dung tai chinh ndi riéng va nén kinh té toan x& hoi néi chung.

2. CO SO LY LUAN VA PHUONG PHAP NGHIEN CUU
2.1.  Cosé ly luan vé hoat dong tin dung den
2.1.1. Khai niém vé hoat déng tin dung den

Yuliya Demyanyk (2006) trong bai viét “Income Inequality: Time for Predatory Lending
Laws?” cho rang tin dung den thudng lién quan dén khoan vay danh cho nhimg nguoi nghéo, nhiing
nguoi khong rd vé quy trinh cho vay va nhimg ngudi c6 diém tin dung thap. Andrew D Schmulow
(2017) trong nghién cuu “Curbing Reckless and Predatory Lending: A Statutory Analysis of South
Africa’s National Credit Act” lai cho rang tin dung den phai bao gém it nhat 2 trong sé cac dic diém
sau:

1.Cac khoan cho vay gay thiét hai nghiém trong cho nguoi tiéu dung; cac khoan vay lién quan
dén gian 1an va lira dao;

2.Cac trudng hop thiéu minh bach khac; va yéu cau nguoi tiéu ding phai tu nguyén tir bo cac
quyén loi hop phap cua ho.

Con theo tac gia Anh (2016) trong nghién ctru “Phat trién tin dung vi mé -Giai phap day lui
“tin dung den” ¢ Viét Nam” nghién ctu: Tin dung den 1a hinh thirc tin dung phi chinh thac, khéng
dang ky kinh doanh, khong chiu sy giam sét ciia nha nudc. Tin dung den ting trudng tiém an nhiéu
rai ro , ngan can hoat dong hiéu qua va minh bach cia cac TCTD chinh thirc, gia tang rui ro vé dao
duc khi xay ra trudng hop nguoi di vay mat kha ning tra no.

Hién nay tai Viét Nam, vé mat phap 1y thi chua c6 khéi niém thé nao 1a “tin dung den” nhung
dwa trén nhitng hiéu biét va nghién ctu cia minh, tac gia cho rang: Tin dung den la t6 hop nhitng
khodn vay duwéi chudn, trong dé nguoi cho vay thyc hién nhitng hanh vi phi dao dirc va/hodc trai
phap lugt nham muc dich tw loi cd nhdn va thwong gay ra hdu qua nghiém trong téi nguoi di vay, 1a
hoat déng cho vay vén bdt hop phap, khéng pht hop vdi cde quy dinh cia phap lugt.
2.1.2. Dic diém hogt dpng tin dung den

Bang 1. Nhirng hoat dong co ban cia hoat dgng tiu dung den
STT Pic diém
Cho vay quen biét gitta ca nhan
C6 dia ly gan nhau, chii yéu xay ra ¢ nong thon
Khéng theo chuan muc nao, cha yéu la vay nong
Thu tuc don gian, ¢é thé tiép can moi ldc, moi noi
Mon vay thuong co gia tri nho

Ol B W|DN| -
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6 | Taisan dam bao cuc ky da dang( Ti vi, tu lanh, dién thoai, gidy to..)
7 | C4thé gia han( néu can)
8 Cuc ky rui ro

( Nguon: Pédng Cong Thiic, 2018)

Theo Bang Céng Thuc (2018) nhan dinh: “Tin dung den con goi la tin dung nang 1ai, day la
loai hinh tin dung phi chinh thic, véi hoat dong cho vay muon lan nhau giira ca nhan va cé nhan,
gitta ca nhan va to chirc... khong thong qua hé thdng ngan hang va céc té chie tai chinh dugc Nha
nu6c cap phép”.Trén ly thuyét, tin dung den 1a cac khoan cho vay ma trong do, chi phi ma nguoi di
vay phai bo ra khong tuong xung vaéi chi phi va rai ro ctia nguoi cho vay”. Cac khoan vay nay co
cac dic diém sau:

-Vé thii tuc cho vay: Thu tuc vay va cho vay rat don gian, c6 thé ¢ tai san thé chép, co thé
khong can tai san thé chip; viéc vay va cho vay dua trén su tin tudng nhau hodc rang budc bing cac
“quy tdc ngam” cua cac ddi twong ngoai xa hoi. Thuc té cho thiy, ddi tuong di vay tién thuong st
dung gidy chtmg nhin quyén st dung dit, chimg minh nhan dan, cin cudc cong dan, gidy phép lai
xe va céc loai gidy t, bang cip cua ca nhén... dé cim cd, thé chap vay tién. Dic biét co trudng hop
con cau két v6i cac dbi twong ngoai xa hoi hodc trén mang Internet ding céng nghé in mau dé 1am
gia thé Pang, chimg minh nhan dan, gidy chimg nhin quyén sir dung dat, cic gidy to bd nhiém chirc
vu; 1am gia cac hop dong hodc trom cip tai san cua ngudi khéc. .. dé cAm cd, thé chip nham vay tién
tin dung den.

Vé hoat dong thi khong phai nguoi di vay chi vay tién cac ddi twong ngoai xa hoi ma cé biét
hoat dong tin dung den lai duogc thuc hién & ngay trong ndi bo mot sb co quan, don vi, nha truong...

- Vé ldi sudt cho vay: Lii suit cho vay vuot mirc 14i suat theo quy dinh cta phap luat. Theo
quy dinh tai Piéu 201 Bd luat Hinh sy 2015 vé to1 “ Cho vay nang 1ai trong giao dich dan sy thi:
Ngudi nao trong giao dich dan sy ma cho vay véi ldi suat gap 5 1an tré 1én ctia mirc 14i suat cao nhét
quy dinh trong B6 luat Dan sy, thu lgi bat chinh tir 30 triéu dong dén dudi 100 triéu dong hodc di bi
xUr phat vi pham hanh chinh vé hanh vi nay hoac da bi két an veé toi nay, chua dugc x06a an tich ma
con vi pham thi bi phat tién tir 50 triéu dén 200 triéu déng hodc phat cai tao khong giam gitr dén 03
nam. Pham t6i ma thu lgi bat chinh 100 tridu dong trd 1én thi bi phat tién 200 tri¢u dén 01 ty dong
hodc phat ti tir 06 thang dén 03 nam. ..

-Vé hinh thirc cho vay: Hoat dong cho vay hi¢n nay da dugc cac chu ng bién tuong béng viéc:
Céc hop ddng, giao dich vay tién thuong duoc soan thao va ky nhan véi ndi dung gia tao dé che dau
muc 13i suit bat hop phép va tao diéu kién cho chu no dé& dang khéng ché con no dé thu dugc ng
ddng thoi ciing 12 rang budc phap 1y dé khi con ng khong tra duge thi chii no ¢6 thé dé nghi co quan
phap luat xir Iy bang hinh sy vdi con no.
2.1.3. H¢ luy toi tir hoat dong tin dung den

Hoat dong tai chinh ngam, dic biét 12 tin dung den ludn tiém tang nguy co rui ro 16n cho hé
thong tai chinh, anh huang téi an sinh xa hoi, téi ca nhan nhimg nguoi tiéu dung tai chinh. Cac doi
tuong chiu anh huong, rui ro téi tir hoat dong tin dung den bao gém cac nhom:
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Nhom 1. Rui ro ngan hang. Hoat dong ngan hang tai chinh ngam (trong d6 bao gdm ca tin dung
den) thuong phai chiu céc loai rui ro tai chinh gidng nhu hé théng NHTM nhung lai khong duoc
kiém soat chat ch&. Nhiéu hoat dong tin dung den duoc tai trg bang ngudn von ngan han duoc lay ra
tir ngan hang va sé chiu rai ro rat Ién khi khach hang do x6 dén rdt tién 6 at hoac khach hang khong
c6 kha nang chi tra, cac vu do bé lién quan dén nhan vién ngan hang.

Nhom 2: Rui ro vi pham, lam dung, giam hiéu qua quy dinh phap luat t6i tir tin dung den rat
cao, dic biét 1a khong c6 tai san thé chap. Khi nguoi vay khong tra no diing han, hoic mat kha ning
chi tra, thi bi doi no bang cac hinh thirc chiém doat tai san bat hop phap; bi "khing bd" vé tinh than,
suc khde, tham chi de doa ca tinh mang, gay bAt On an ninh trt ty va an toan x3 hoi. Ngoai cac h¢
luy trén, tin dung den 1a loai hinh tin dung hoat dong khong theo mot quy dinh cu thé nao, khong
chiu s quan 1y va kiém soat va quan 1y ciia co quan nha nude. Bdi vy, khi xay ra rui ro mét kha
ning chi tra, thi cac chi thé cua tin dung den tu xt Iy mot cach tuy tién, trai phap luat.

2.2.  Phwong phap nghién cuu

Bai viét sir dung phuong phap nghién ciru chinh 12 phwong phap phén tich tdng hop. Dit liéu
nghién ctru chu yéu duoc 1ay tir cac bai bao, ky yéu hoi thao va sach bao chuyén nganh cia céc tién
sT chuyén nganh tai chinh, ngan hang, quan Iy Nha nudc vé kinh té cing céc tai liéu lién quan khac.
Tac gia dd nghién ctru cc tai liéu, Iy luan khac nhau bang cach phan tich trén co sé 1y thuyét di c6
trong chuyén nganh tai chinh, tin dung, thvong mai dién tur.... Sau khi phan tich cdc ndi dung tham
khao, tac gia da hé thdng lai va tong hop thanh mot bai viét c6 do tap trung cao vao ndi dung trong
tam cua cha dé nghién ctru: Chi ra thuc trang can ban con tdn tai cua tin dung den tai thi truong Viét
Nam. Trong do, tac gia da sép xép cac tai liéu khoa hoc theo tirng mat, ting don vi, tung van dé co
cung d4u hiéu ban chét, cung mdt huong phat trién. Bén canh do, dua vao nhiing ndi dung da duoc
thuc nghiém va thuc tién ma phan loai, sép xép céc chién luge thm vi mé cua Nha nude va hé théng
lai theo timg budc ciia chién lugc do.
3. THU'C TRANG, GIAI PHAP, KET QUA
3.1.  Thuc trang Tin dung den tai Viét Nam
3.1.1. Thuc trang

Khao sat thuc tién cho théy, cung véi su phat trién ctia nén kinh té, nhu cau vay von cua nguoi
dan va doanh nghiép ngdy cang gia ting, trong khi tin dung chinh thirc lai chua thé dap dugc nhu
cau vay von cua cac dbi tuong, do vy, hoat dong tin dung den van tdn tai va dién bién ngay cang
phtc tap.

Bén cung Gmg von Bén cung cap tin dung den Bén di vay tin dung den
| | | | | |
- - 3 -
Ngwdi cé tién nhan roi, Nhi¥ng ca nhan bat hao « DN, ho, ca nhan lam an
c6 ham muon cho vi dong co siéu logi chinh dang
ngwoi khé:(: vay véi 1ai nhuan SICAE ERBE. ol whan
sSucy a0 kinh doanh phi phap

Hinh 1. So' d6 cung tng von ciia tin dung den
(Nguon: Vién Nghién civu va Quan 1y kinh té)
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Vién Nghién ctru va Quan 1y kinh té Trung wong (2018) cho biét, cac khoan vay tin dung den
chiém khoang 30% t6ng tin dung thuc do hé théng ngan hang cung cép, tirc 12 khoang 50 ty USD.
Béo cao cua Trung tdm Nghién ctru thudc Ngan hang BIDV (2018) ghi nhan: Quy mé tin dung phi
chinh thtc tai Viét Nam hién nay tuong duong khoang 15-20% tong tin dung ctia nén kinh té; trong
d6, quy mo tin dung den chiém khoang 30-35% tong tin dung phi chinh thuc, twong duong 6-8%
tong du no nén kinh té, khoang 450-550 nghin ty dong.

Bang 2. Ty 1é cap tin dung so v6i ngudn von huy dong

| Ty Ié c&p tin dung so véi nguén | TY 18 cap tin dung so véi ngudn |

STT Loai hinh TCTD vén huy déng (%) ngay von huy déng (%) ngay
| 311212019 31/03/2020

1| NHTM Nha nuée 91,89 83,29
2 | NHTM ¢ phdn ' 84,33 72,79
3 | NH Lién doanh, nudc ngoai ' 58,05 f 38,16
4 | Congty tai chinh, cho thué tai chinh 283,70 |

5 | T8 chic tin dung hop téc 105,62 | 57.90
6 | Toan hé théng 87 41 73,1

(Nguén: Ngan hang Nha nuée Viét Nam)

banh gia thyc trang hoat dong tin dung tai Viét Nam, theo Tran Minh Hudng(2019) tai Hoi
thao khoa hoc quéc gia, Hoc vién canh sat nhan dan da théng ké, c6 khoang 70% dan sb6 Viét Nam
chua tiép can vén ngan hang, sé doanh nghiép c6 kha ning tiép can ngudn vdn tin dung chinh thirc
moi chiém 1/3 tong s6 doanh nghiép. Xét toan hé thng, ty 1& cap tin dung so véi nguon vén huy
dong (LDR) 1a 73,81%, dat mac gigi han trong quy dinh tai Thong tu sé 22/2019/TT-NHNN (t6i da
85% Vi tat ca cac to chuc tin dung). Dong thoi, day 1a muc thap ky luc trong nhidu nam tro lai day.

- Thuc trang nay con lam nay sinh van dé vé rii ro dao dirc, giy nén nhing hé luy trong linh
vuc tai chinh ngan hang néu khong dugc giam sat, kiém soat chit ché. Theo Nguyén Van Ha (2018),
toan quéc da xay ra 7.624 vu pham t0i lién quan dén tin dung den, trong d6 c6 56 vu giét nguoi, 389
vu ¢d y gay thuong tich, 629 vu cudp tai san, 836 vu cudng doat tai san, 1809 vu ltra ddo, 3581 vu
lam dung tin nhiém, 165 vu huy hoai tai san.

- Theo dng Tran Minh Hudng (2018) cho biét: hién tai c6 vo van cac dich vu cho vay truc
tuyén 13i suat rit cao ké t6i nhu:” Vayvay”, “IDong”, “One Click Money”, “ATM online”,...dang
tirng ngay ting gio dé” giang biy” trén cac khong gian mang. Pang chi ¥ trén thyc té, nhiéu Website
hay App cho vay truc tuyén dang hoat dong dua trén mé hinh cho vay ngang hang(P2P Lending),
toan bo hoat dong vay, tra ng gdc giita ngudi di vay va ngudi cho vay duoc nén tang giao dich truc
tuyén ghi nhan, luu trit vao cac bang dién tu, s6 hoa. Do vay, rat nhiéu nhitng cd nhan va td chire cho
vay nang lai dang nap bong P2P lending dé cho vay véi 1di suét cat ¢, kéo theo cac cach thirc doi
no mang tinh xa hoi den.
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3.1.2. Nguyén nhén khién hoat dong tin dung den vin ton tai va bing phdt manh mé trong thoi
gian gan day

- Thit nhat, do nhu cau vay vbn 1am an, kinh doanh trén thi trudng hién nay rt “néng”, dién
hinh sau dai dich COVID-19. Trén thuc té, khong phai nguoi dan va doanh nghiép nao ciing c6 thé
dé dang tiép can dugc v6i cac ngudn von cua ngan hang do cac quy dinh chit ché vé tha tyc va tai
san thé chap. Trong khi d6, viéc tiép can ngudn von “tin dung den” & ngoai xa hoi lai qua dé dang.
Theo Pirc Nghiém (2018), ngudi c6 nhu ciu vay von chi can cé cac gidy to nhuw CMND, s6 ho khau
va mot sb loai gidy to tiy than c6 gia tri khac nhu thé sinh vién, thé ATM, bang cip 1a c6 thé vay
dugc tién trong thoi gian rit ngin (thong thuong chi khoang tir 30 phut).

Nhiéu nguoi da st dung tien nhan roi dé truc tiép cho vay dudi dang “tin dung den”” hoac tham
gia voi vai tro trung gian, huy dong von, gay rui ro rat 16n cho ca nguoi cho vay va di vay, dan dén
tinh trang v& ng, hui, ho xay ra ¢ nhiéu dia phuong.

- Thit hai, c&c bién phap kiém soat cua co quan quan Iy nha nuéc nham day IUi tin dung den
chua phat huy hiéu qua. Tham chi, tin dung den ngay cang nd ro va bién tudng sang hinh thic cho
vay online véi mac i suat 18n t6i vai traim % mdi nim. Dac biét, dudi su hd tro cua cdng nghé,
ngudi vay va ngudi cho vay chi can ding nhap vao tng dung cdng nghé 1a c6 thé tién hanh giao dich
vay muon. Thu tuc cho vay cta loai hinh tin dung den rat don gian, thuan tién, nhiéu han mirc vay,
tir nho dén 16n; hinh thic vay da dang; giai ngan nhanh gon, ¢ thé nhan tién ngay, phuong thuc tra
no linh hoat. Hoat dong cho vay truc tuyén (vay online) trén mot sé website, tng dung di dong (app)
c6 thé 1én dén hang trim phan trim trén mot nam.

- Thit ba, ché tai xu Iy cac ddi twong cho vay ning 1ai, doi no thué chwa twong xung véi tinh
chét, mirc @6 vi pham, chwa du sire ran de. Sy quan tdm vao cudc caa chinh quyén co so, mot s6 co
quan chac nang chua dung muc.

3.2. Gidi phép

Kinh nghiém qudn ly tin dung den tai Trung Quéc

Trudc khi dua ra nhitng giai phap hiru tai Viét Nam, tac gia xin trich dan mot vai nhiing phan
tich tir kinh nghiém quan ly tin dung den tai Trung Quéc - qudc gia duoc biét dén véi kha nang xur
ly thuc trang vé tin dung den hiéu qua so véi nhiéu nudc trén thé gioi.

Tai Trung Qudc, tin dung den thuong duogc biét dén 1a cac hoat dong bén ngoai hé théng ngan
hang, thudng xuyén tham gia nhu cac trung gian tin dung véi cac chiic nang thanh khoan va chuyén
d6i tin dung, c6 thé s& tao ra rai ro hé thdng hoic chénh léch gia quy dinh (FSB, 2012). Céc to chirc
tai chinh phi ngan hang chiém khoang 20% tong tai san hé thong ngan hang Trung Quéc, tuong
duong 4,3 nghin ty USD va dang phat trién véi toc do dang kinh ngac.

- Tudo hoa lai suat: Truéc day, Ngan hang Trung wong Trung Quédc (PBOC) da ap dat
quy dinh vé tran va san lai suat vgi cac khoan tin dung cac cia ngan hang da dan dén su gia tang
cua hoat dong tin dung den. Nam 2015, PBOC da cong b bai bo quy dinh tran va san 1ai suat,
néi long quy dinh vé 1ai suat tham chiéu nham nang cao tinh canh tranh cua cac ngan hang va
tang quyén chon cho khéach hang.
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- Truy quét cac hoat dong ngan hang ngam trong danh muc cam: Theo Danh, H. C. (2014),
Trong thang 4/2015, Bo Cong an da phdi hop voi PBOC, Cuc Quan ly ngoai hi té chirc mot dot
truy quét hoat dong chuyén tién trai phép cua cac “ngan hang ngdm” va cac cong ty dit & nudc
ngoai. Cong an cac tinh, thanh phé nhu Quang Pong, Thuong Hai, Liéu Ninh, Triét Giang, Tan
Cuong di lién tiép pha duoc mot loat vu an nghiém trong.

Mgt sé nhieng gidi phap tich cuc va kip thei ma Viét Nam c6 thé &p dung trong thei gian
sdp toi

Dé han ché va diy Iui tin dung den, Nha nudc va cac co quan quan Iy can ¢ su chung tay,
doan két cua Chinh phu, cac bg, cac cap, hé thong Ngan hang trong va ngoai nha nude, ca nhén tiéu
dung tai chinh. Tac gia xin manh dan dé xuat mot sb giai phap nhu sau:

- Thit nhdt, kiém soat chat ché va lién tuc cac hoat dong, dich vu va ddi tuong cho vay
nang 13i. Theo Xuan Huong, Bich Diéu(2018)-tap chi khoa hoc cong nghé , vé I3i suat thi 14i suat
vay do cac bén thoa thuan khong duoc vuot qua 150% cua lai suat co ban do Ngan hang Nha
nudc Viét Nam (NHNN) cong b ddi véi loai cho vay tuong tmg; Diéu 163 Bo luat Hinh su két
hop Thong tu s6 39/2016/TT-NHNN, Ngan hang Nha nudc (2016) cho biét viéc cho vay nang i
s& bi truy ctu trach nhiém hinh su khi 14i suit cho vay cao hon murc 14i suit theo quy dinh 10 lan
va ¢ tinh chat chuyén boc 16t duoc hiéu 1a nguoi pham toi loi dung hoadn canh khé khin, quan
bach cua nguoi di vay dé cho vay véi 14i suat cao nham thu loi bat chinh ma thuc chat 1a boc 16t
ngudi di vay. Cac quy dinh vé i suat cho vay cam do truée ddy co thong tu lién b cia NHNN.

- Thit hai, phat trién tin dung chinh thtrc ca chiéu rong va chiéu sau, thu hep thi phan
ctia tin dung den. Cuy thé, Ngan hang Nha nudc can chi dao cac ngan hang thuong mai, ngan hang
chinh sach x3 hdi va cac to chue tin dung trién khai manh mé& chinh sach tin dung phuc vu san
xudt va doi séng nhu:

+ Céc tb chuc tin dung khi dugc giao nhiém vu thuc hién cho vay dé déy lui tin dung den,
can tach bach nhiém vu ndy v6i cac nhiém vu khac; dong thoi, can ap dung nhitng quy dinh riéng
cho loai tin dung dic biét ndy, con goi 1a “tin dung cip thiét”.

+ Céc ngan hang, cac t6 chuc tin dung can dugc ty an dinh 13i suat cho vay cung véi viéc
ndi long tdi da cac diéu kién, tha tuc cho vay trén tinh than thoa thuan voi cac ddi tuong vay von,
dam bao bu dip rui ro va muc loi nhuan cta ngan hang ma khong vi pham luat phap. Cac ngan
hang, cac to chirc tin dung ciing can chu trong cong tac tiép thi, quang céo dé cac ddi tuong vay
vbn dé dang tiép can cac san pham, gbi vay, nham day lii tinh trang cho vay nang lii ciia tin dung
den.

- Thit ba, cai thién an sinh x4 hoi, ning cao doi song ngudi dan nham han ché cac
nguyén nhan gdc ré dan dén hoat dong tin dung den. Hién nay, cong tac an sinh xa hdi chua tét,
chua thé dép ing duoc nhu cau ciia nguoi dan. Do vy, can phai dam bao mdi ngudi dan phai co
bao hiém y té; c6 thé mién phi cho hoc sinh tir mau gido dén 16p 12; tao ra nhiing cin nha xa hoi
cho nguoi dan thué véi chi phi thap... tir d6, han ché tic dong x4u cua tin dung den, gop phan on
dinh x4 hoi. Ngan hang can phdi hop chit ché véi chinh quyén dja phuong, cac t6 chirc nhu Hoi
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néng dan, hoi Phu nir,...d¢é tuyén truyén, bang qua chuong trinh tin dung tiéu dung toi véi cac ho
gia dinh.

- Thir tu, viée phat trién céac to chire tai chinh vi md, quy tin dung nhan déan, chi nhanh
clia cong ty tai chi va minh bach hoa thi truong tai chinh 1a nhimg bién phap can sém dugc thyc
hién trong thoi gian tdi. Theo dé, can tiép tuc trién khai cac ké hoach mé rong mang ludi diém
gidi thiéu dich vy, ban hang thong qua viéc hop tac véi cac ddi tac cung tng san pham; Hoan tat
thir nghiém cong nghé cao trén cac tmg dung cho vay tu dong nham tiép can nhanh chong va
mang dén céc trai nghiém vay linh hoat cho cac khach hang tai khu vuc nong thon, viing siu viing
Xa...

- Thiz ndm, chi trong tuyén truyén va giéo duc tai chinh dé 1am thay doi nhan thic cua
ngudi tiéu ding vé vay tiéu dung tin chap tai cac cong ty tai chinh ciing nhu cac van dé lién quan
dén tai chinh toan dién, tai chinh c& nhan caa ngudi dan. Viéc gido duc tai chinh can dugc xem la
mat trong nhitng tru cot chinh, vira ndng cao hiéu biét cua nguoi dan vé cac dich vy nham gidp
ho cd y thie tim dén tin dung hop phéap thay vi tin dung den, ddng thoi nang cao Y thuc tra no dé
dam bao quyén loi cua chinh nguoi di vay va gop phan thie day thi truong tai chinh phét trién
bén viing hon.

- Thi sau, can co su chung tay, phéi hop giita B Tai chinh, Bo Thong tin va Truyén
thong ting cudng cdng tac quan 1y nha nude vé an toan thong tin, an ninh mang, an ninh tai chinh,
tién té; kiém tra, xtr ly cac dich vu cho vay nang i truc tuyén. Phbi hop véi Ngan hang Nha nudc
tham muu x4y dung van ban quy pham phap luat quan 1y loai hinh céng ty cho vay truc tuyén,
vay ngang hang (P2P Lending) ... chua c6 quy dinh phap ly vé hoat dong cho vay ngang hang
(P2P Lending) bao gém viéc cho vay qua App.

3.3 Két lugn

Tai phién thao luan tinh hinh kinh té — x4 hoi ngay 26/10/2018, van nan tin dung den tiép tuc
trg thanh cha dé “néng” trén dién dan Qudc hoi. Cac dai biéu Qubc hoi néu thuc trang tin dung den
hoanh hanh tir thanh thi dén ndng thén, gay bat an xa hoi trong thoi gian gan day. Tin dung den 1a
mét thyc trang ton tai, 1a vin dé khién x& hoi tro nén bat on, gay nén nhiéu hé luy xau cho nhiing ai
vuéng phai, kém theo bao té nan xa hoi. Bé day I0i van nan vé tin dung den, tac gia thiét nghi can
phai c6 su nd lyc va vao cudc caa Chinh phu, tat ca cac cip, cac nganh va nguoi tiéu ding tai chinh
cuing chung tay. Do tinh cap bach cua viéc nhan dinh dang thuc trang tin dung den, rat kinh nghiém
sAu sac tir bai hoc quan Iy tir mot s6 qubc gia lang giéng nhu Trung Québc, Han Quéc, tac gia da hoan
thanh viéc phan tich, dé xuat mot sé giai phap mang tinh cap thiét, tich cuc va ddi méi gép phan xu
ly kip thoi van nan, timg budc viing chac bao vé nguoi tiéu dung tai chinh noi riéng va nén kinh té
toan x& hoi noi chung.
4. TAILIEU THAM KHAO

Andrew D. Schmulow (2007), Curbing Reckless and Predatory Lending: A Statutory Analysis
of South Africa’s National Credit Act, Consumer Interests Annual, Volume 63, 2017.

Yuliya Demyanyk (2006), Income inequality: time for predatory lending laws?. The Regional
Economist, 2006, issue Oct, 10-11.

Danh, H. C. (2018), Nhitng théach thic hoat dgng tin dung ngodi ngan hang ¢ Trung Qudc, Tap
Chi Pai Hoc Thu Dau 1, S15, 1.

321



bang Cong Thuc (2018), Vai tro cua Ngan hang chinh sach xa hgi Viét Nam trong thuc hién
muc tiéu phat trien kinh té-xa hgi theo Nghi quyét Pai héi Bang lan thi X11, Tap chi Ngan hang.

Pt Nghiém (2018), Ngdn hang Nha mede thiee hién nhiéu gidi phdp gép phan han ché tin
dung den, Thoi bao Ngan hang.

Tran Minh Hudng (2019), “Thyc trang hoat déng “Tin dung den” va nhimng van d@é dit ra doi
Véi cOng tac qudn 1y, ddu tranh, phong chéng téi pham va vi pham phap ludt lién quan dén “tin dung
den” cua lyc lwvong CSND", Hoi thao khoa hoc quéc gia, Hoc vién canh sat nhan dan.

Minh Ha (2018), Dcfy lui tin dung den: Kho nhung kha thi, B40 Realtimes;

Ngén hang Nha nuéc (2016), Thong tu s6 39/2016/TT-NHNN quy dinh vé hoat déng cho vay
clia t6 chike tin dung.

Ngan hang Nha nuéc (2019), Théng tw s6 22/2019/TT-NHNN quy dinh vé ty 1¢ cdp tin dung.

Nguyén Thi Xuan Huong, Duong Thi Bich Diéu (2016), CAc yéu té anh hwrdng dén hiéu qud
st dung von tin dung cho hg nghéo tir Ngan hang chinh sach x& hgi qugn O Mén, thanh pho Can
Tho, Tap chi Khoa hoc va Cong nghiép sé 3.

Phan Ctr Nhan (2017), Ngan hang chinh sach x& hgi déng vai tré quan trong trong thic day
tai chinh tinh Thanh Hoa, Tim ché tai kiém sodt tin dung den, Thoi bao Kinh doanh toan di¢n tai
Viét Nam, Tap chi Ngén hang.

Tran Hiru Y (2018), Vai trd cia Ngan hang Chinh sach xa héi trong thiic day tai chinh toan
dién, gép phan giam nghéo bén viing, Tap chi Ngan hang

322



TANG CUONG GIAM SAT NHAM BAO VE NHA PAU TU TREN
THI TRUONG CHUNG KHOAN

TS. Thai Quynh Mai Dung - Trudng ban Péi ngoai, Tong Lién doan Lao dong Viét Nam

Toém tit:

Giam sat 1a mét trong nhizng hoat déng quan trong trong quan Iy cia Nha nwde doi Véi
Thi truong Chueng khoan (TTCK) ¢ Viét Nam. Dac biét, muc tiéu cua giam sat la wu tién phong
ngira, ngan chan cac hanh vi vi pham phap ludt nham bdo vé nha dau tw trén TTCK. Thuc trang
hoat dong giam séat trén TTCK Viét Nam duweoc xem xét, phdn tich dudi goc dé anh huong toi tinh
minh bach cua thi trieong va tde dong téi nha dau tw. Cdc gidi phdp dwoc dé Xudt hieéng téi viéc
hoan thién hoat déng giam sat mét cach hiéu quda va dong bg, khong chi la co sé thuec hién diing
vai tro nha neéc trong quan Iy TTCK ma con 1a gidi phap tao niém tin cho nha dau tw va dam
bao su phét trien bén viing cua thi trieong.

Tw khoa: Giam sat, minh bach, thi trivong chitng khodn, nha dau tw
Abstract:

Supervision is one of the important activities of the state management on the Stock Market
in Vietnam. In particular, the objective of supervision is to prioritize the prevention of illegal acts
in order to protect investors in the stock market. The current status of supervision on the Vietnam
Stock Market is analyzed and reflected from the perspective of its impact on the market
transparency and on investors. The recommendations are made to improve supervision activities
effectively and synchronously. Effective supervision serves not only as a basis for performing its
state role properly in the stock market management, but also as a solution to create confidence
for investors and to ensure the sustainable development of the market.

Keywords: Supervision, transparency, stock market, investors

1. Béi canh

Trai qua 25 nam tinh tir méc Uy ban Chig khoan Nha nudc (UBCKNN) dugc thanh lap
nam 1996, Thi truong ching khoan (TTCK) Viét Nam di phat trién nhanh chong ca chiéu rong
Idn chiéu sau. Tong lugng vén hod ngdy cang ting thuc day su phat trién cia nén kinh té va tro
thanh mét trong nhitng kénh quan trong trong thi truong von & Viét Nam. Tir ¢6, TTCK hoan
thién dan timg budc, song hanh véi sy phét trién kinh té x& hoi cua dat nudc, ciing nhanh chéng
tham gia vao hoi nhap qudc té dé tra thanh mot kénh thu hat vén khdng chi gisi han & pham vi
trong nudc. Két qua 1a hé théng khudn kho phap 1y, co ché chinh sach dugc xay dung va hoan
thién phu hop véi diéu kién, trinh do phat trién cia dat nudc, tiém can véi cac chuan muc qudc
té, bao dam cho thi trudng phat huy dugc hiéu qua, bao vé nha dau tu va dic biét dan dap tng
yéu cau minh bach hoa thi truong.

Quy mo va tinh thanh khoan cua thi truong chitng khoan da ting gap hang tram 1an so Véi
nhitng ngay dau ra doi, thu hut déng dao cac nha dau tu trong va ngoai nuéc (UBCKNN, 2020).
Ciing nhu cac thi treong non tré khac, TTCK Viét Nam chiu anh hudng 16n bai tinh trang thong
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tin kém minh bach tao nén nhitng bién dong that thuong tir khi ra doi dén nay. Cong khai, minh
bach 12 mot trong nhiing yéu cau quan trong dé dam bao nguyén tic cac bén cung c6 loi va su
phét trién bén viing cua thi trudng. Nhidu nghién ciru déu khang dinh vai trd cua Nha nude ddi
véi gidm séat va sy can thiét caa hoat dong giam sat dé dam bao TTCK hoat dong cong khai, minh
bach. Giam sat trong thi trudng tai chinh n6i chung va TTCK néi riéng, duoc hiéu 1a “mot trong
nhitng chirc nang quan |y cia nha nudc do mot co quan cd tham quyén thuc hién ddi vai hoat
dong cua cac dinh ché tai chinh véi muc dich nham: (i) dam bao sy 6n dinh va phat trién cua khu
vuec tai chinh; (ii) dam bao thi truong tai chinh van hanh hiéu qua; va (iii) bao vé nguoi tiéu dung
st dung san pham dich vu tai chinh nhu nguoi gui tien ngan hang, cac nha dAu tu nho 1é trén thi
truong chiing khoan, nhitg ngudi tham gia bao hiém.... Py ciing 1a nhitng muc tiéu da duoc
khang dinh tai Viét Nam, d6 1a bao vé cac nha dau tu, giam rai ro hé théng, dam bao tinh
cdng bang, minh bach, hiéu qua cua thi truong ching khoan théng qua phat hién, ngin ngira
xtr ly c&c hanh vi giao dich noi bo, giao dich thao ting TTCK va cac hanh vi vi pham quy
dinh phap luat vé giao dich chang khoan.

Viéc giam sat TTCK 1a cach dé bao vé loi ich hop phap cua cac nha dau tu. Cac nha dau tu
la chu thé quan trong tham gia trén TTCK, tao nén sy 6n dinh va phét trién cua TTCK. Khong
phai moi quyét dinh dau tur déu mang dén thu nhap ky vong, di ciing vé6i loi nhuan 16n 12 rui ro
cao. TTCK ciing 14 thi trudng 6 sy bién dong manh vé gia lam anh huong khdng nho tai lgi ich
ctia cac nha dau tu. Khi quyét dinh tham gia mot giao dich, nha dau tu da giao pho tién cia minh
cho nha phéat hanh va méi gisi. Nhung vi thong tin ma ho nhan duoc c6 thé khong day di va mat
can xang, ho khong thé biét dugc do chinh xac cua nhitng thong tin do ngudi phat hanh, nguoi
mdi gigi cung cap. Mit khac, cac hanh vi thao tdng, gian 1an trén thi truong cé thé xay ra. Néu
nhitng hanh vi d6 duoc kiém soét bai nhimg co quan trung 1ap, khéng vi muc tiéu logi nhuan thyc
hién cac hoat dong giam sét thi truong thi s& han ché téi da nhiing anh huong tiéu cuc. Didu nay
s& lam long tin cua nha dau tu sé& ting 1én, thi treong s& hoat dong hiéu qua, thic day sy luu
chuyén vén trong nén kinh té (Hoang Birc Long, 2001). CAng Viéc cua co quan giam sat 1a bao
vé cac nha dau tu trén TTCK bang viéc phat hién ra cac “16 héng thong tin” cling nhu cac vi pham
lam dung thi truong va dua ra cac 1énh trung phat (FINANSINSPEKTIONEN (2015). Luat
Chung khoan sb 54/2019/QH14 cua Viét Nam ciing khang dinh vai tro cia Nha nuéc 1a “giam
s&t bao dam TTCK hoat dong cong bang, cong khai, minh bach, an toan va hiéu qua”. Biéu nay
khang dinh rd méi quan hé chat ché giira hanh lang phap Iy cia hoat dong giam sat vai tinh cong
khai, minh bach cua TTCK.

2. Thuc trang ciia giam sat trén TTCK Viét Nam va viéc bao vé quyén lgi ciia nha dau tw
2.1. M0 hinh giam sat

Hoat dong gidm sat chirng khoan hién nay dang duoc thuc hién bdi UBCKNN (truc thudc
Bo Tai chinh) véi hoat dong giam sat tap trung vao: (1) Giam sat giao dich thi truong; (2) Giam
st su tuan thi caa cac dinh ché tham gia thi truong bao gom céac cong ty chitng khoan (CTCK),
cong ty quan ly Quy, cong ty niém yét va cac dinh ché trung gian khac tham gia trén thi trudng;
(3) Giam sat cac dinh ché thi truong bao géom céc S¢ Giao dich Chiing khoan (SGDCK), Trung
tam Luu ky Ching khoan (VSD) (Hoang Btrc Long, 2001). Ttir nam 2004, UBCKNN la co quan
thuoc Bo Tai chinh, chiu trach nhiém thuc hién chirc nang tham muu, giap Bo truong Bo Tai
chinh quan 1y nha nuéc vé CK va TTCK; tryc tiép quan ly, giam sat hoat dong chiing khoéan va
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TTCK; quan ly c&c hoat dong dich vu thude linh vuc chirmg khoan, TTCK theo quy dinh cta phép
luat. Véi vi thé 1a co quan quan ly chuyén nganh vé CK va TTCK, UBCKNN c6 vai trd rat quan
trong tao méi trudng thuan loi cho viéc huy dong von cho dau tu phat trién, dam bao cho TTCK
hoat dong c6 to chic, an toan, céng khai, cdng bang va hiéu qua, bao vé quyén loi va loi ich hop
phap cua cac nha dau tu.

Hién nay, tai TTCK Viét Nam, hoat dong giam sat dugc thuc hién bai nhiéu co quan va
duoc phan thanh 3 cip nhu sau:

- Cap giam sét thir nhat 1a UBCKNN, 1a co quan thudc Bo Tai chinh ¢6 trach nhiém t6 chirc,
phét trién thi trueong chang khodn; truc tiép quan Iy, giam sat hoat dong vé ching khoan va thi truong
ching khoan cua céc to chic, c& nhan, tac 1a bao gdm gidm sat hoat dong nghiép vu chitng khoan
cua SGDCK Viét Nam va cong ty con, Téng cong ty luu ky va bu trir CK Viét Nam (VSD), cac hoat
dong lién quan dén CK va TTCK cua c4c t6 chiic, ca nhan” (Lé Trung Thanh, 2010) (Qudc hoi,
2019). UBCKNN 1a co quan quan 1y chuyén nganh day da caa Nha nudc va truc tiép thyc hién hoat
dong giam sat TTCK. Bén canh d6, UBCKNN con thuc hién vai trd QLNN déi véi cac CTCK, cac
SGDCK va céc chu thé khac tham gia trén TTCK nhiam dam bao sy 6n dinh cua thi truong. Trong
UBCKNN, hoat dong giam sat TTCK duoc giao cho mot sb don vi thuc hién va twong dbi phan
tan.

- Cap giam sét thir hai, giam sat duoc thyuc hién & cac to chirc tu quan. Céc td chic tw quan
c6 chirc niang giam sat trén TTCK 1a SGDCK va VSD. Ban dau, céc So GDCK & Viét Nam ¢6
SGDCK TP. H6 Chi Minh — HOSE va SGDCK Ha Noi — HNX duoc phan cap thuc hién giam
st giao dich va giam sat tuan thu trén TTCK. Thdng qua viéc gidm sat trén hé thng giao dich
truc tuyén, néu S& GDCK phat hién c6 dau hiéu giao dich bat thuong, bién dong vé gia, giao
dich, khéi lugng sé& phan tich va bao cao UBCKNN. Tir 6, UBCKNN tiép tuc c6 budc xu 1y tiép
theo nhu kiém tra, thanh tra, thu thap hd so, tai liéu,...theo quy dinh” (Nguyén Thanh Tung,
2016). Nam 2019, Qudc hoi da théng qua va ban hanh nhitng quy dinh méi, quy dinh sat nhap
HOSE va HNX chi con mot SGDCK duy nhat mang tén “S¢ giao dich ching khoan Viét Nam” va
hinh thanh “cong ty con ctia S¢ giao dich chiing khodn Viét Nam”. Ngay 4/1/2021, Thu tudng
Chinh phu da ky Quyét dinh s6 37/2020/QB-TTg, ¢6 hiéu lyc tir ngay 20-2-2021 thanh 1ap S& Giao
dich Chting khoan Viét Nam (VNX) theo mé hinh cong ty me - cong ty con do Nha nudc nam giir
100% vén diéu 18 trén co so sap xép lai S¢ Giao dich Chung khoan Ha Noi (HNX) va S¢ Giao dich
chang khoan TP Hb Chi Minh (HoSE). VNX c6 nhiém vy chinh 12 xay dung va ban hanh céc quy
ché vé niém yét chiing khoan, giao dich chimng khoan, cong b thdng tin, thanh vién cia VNX va
céc quy ché nghiép vu khac lién quan té chuc va hoat dong thi truong giao dich chimg khoan; ban
hanh tiéu chi gidm séat giao dich...

Ngoai ra, tir nam 2017, dé cong tac giam sat duoc sau rong hon, UBCKNN di bo sung thém
cha thé giam sat mai 1a VSD (theo Thong tu 115/2017/TT-BTC). “VSD sé& thuc hién phuong
thirc giam sat cac truong hop vi pham ty Ié sir dung tai san ky quy ctia nha dau tu, gidi han vi thé
dwa trén mot hoac cac ngudn dir liéu dugc phép (khoan 1 Diéu 19 cia Thong tu 115/2017/TT-
BTC). VSD con dugc phép yéu cau cac td chuc, ca nhan thudc dbi twong giam sat caa minh cung
cap thdng tin va giai trinh dé lam rd. Ngoai ra, viéc phdi hop voi UBCKNN kiém tra dinh ky
hoic bat thudng ciing 1a mot kénh giam sat hitu hiéu ddi véi VSD. Tuy nhién, han ché dbi voi
VSD la doanh nghiép hoat d6ng khong nham muc dich lgi nhuan nhung céac co ché, chinh séach,
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phap luat 4p dung véi VSD co ban giéng nhu cac doanh nghiép thong thuong (trir mot sé it
quy dinh dic thu). Diéu nay gy khong it khé khian cho VSD trong thuc hién, can bang giia
chirc nang hd tro co quan quan 1y nha nudc trong quan ly, giam séat va hd tro sau giao dich
voi nhiém vu bao toan vén va hoat dong kinh doanh ¢4 13i cua mot doanh nghiép. Luat Chang
khoan nam 2019 d3 b6 sung thém quy dinh vé luu 1y va bu trir CK, khac phuc nhitng han ché
vé giam sat caa VSD so véi cac quy dinh cil.

- Cap giam sat thtr ba: Luat Ching khoan s6 54/2019/QH14 d sira d6i va b sung thém
mot cip gidm sat 12 tai CTCK. Cac CTCK khi cung cap dich vy, phat hién giao dich bat thuong
phai béo cdo S GDCK. Pay 1a thong 1& qudc té ma tat ca cac nudec ASEAN, cac nudc phat trién,
Lién minh Chau Au &p dung.

Nhu vay, trai qua 25 nim phat trién cia TTCK, hé théng giam sat thi truong da duoc xay
dung va hoan thién vai viéc phan cap tiém can véi thong 1é qubc té. Pay ciing 1a budc gidp cho
hoat dong giam duoc thuc hién chit ché hon va hiéu qua hon nham dat duoc muc tiéu giam sat
da dat ra.

2.2. Khung khé phap ly

Céc quy dinh phép luat vé giam sat TTCK duoc lién tuc xay dung, b6 sung va hoan thién
twong d6i ddy du, nhit 13 giai doan doan tir 2011 dén nay. Thanh céng I6n nhit cia UBCKNN
trong giai doan nay chinh 1a di phat hién va trinh Chinh phu phuong an tai ciu tric TTCK, tao diéu
Kién dé thi truong phat trién vé chiéu sau. Cac vian ban phap luat quy dinh vé giam sat giao dich
chiing khoan va giam sét tuan thu trong linh vuc ching khoan va TTCK thuong xuyén dugc ra
soat, bo sung, d6i mai, phil hop hon véi thuc té phét trién va tiéu chuan quéc té, 13 can ctr co so dé
co quan giam sat TTCK thuc thi cac hoat dong ciia minh, kiém soat va nang cao tinh minh bach
cua thi truong & moi khia canh.

Sy phat trién manh mé cua TTCK céc nudc trén thé gisi va khu vuc da dat ra yéu cau cai
cach voi TTCK Viét Nam, dic biét 1a hé thdng phap luat vé ching khoan va TTCK ¢ Viét Nam
dé ph hop vai chuan muc va thong 1é qudc té. Bén canh do, nhan thic, y thac chap hanh phép
luat cia mot s6 t6 chire, ca nhan tham gia dau tu, hoat dong trén TTCK con han ché, anh huéng
tai hiéu qua thi hanh Luat, ¢ biét co6 nhirng hanh vi vi pham phép luat ma co quan quan ly nha
nuéc phai xir ly. Luat Ching khoan 2019 da bo sung nhiéu quy dinh lién quan dén b sung chu
thé giam sat, cac hoat dong giam sat cling duoc thay doi nham phi hop véi su phét trién caa thi
truong ciing nhu bdi canh cudc cach mang cong nghiép 4.0 dang lan rong trén toan cau. Gan nhat
nam 2019, Vin ban hop nhat s6 48/VBHN-BTC huéng din giam sét giao dich chiing khoén trén
TTCK duoc ban hanh dé sta chira nhitng han ché ma cac van ban trudc day gap phai. Tuong tu,
nhitng quy dinh vé giam sat tuan thi doi vai hoat dong trong linh vuc ching khoan cia SGDCK,
VSD ciing c¢6 mot qua trinh dai hinh thanh, bo sung, stra chita. Van ban quy dinh méi nhat 1a
“Vin ban hop nhét s 47/VBHN-BTC huéng dan cong tac giam sat tuan thu cia UBCKNN dbi
véi hoat dong trong linh vuc ching khoan cua SGDCK, VSD ngay 14/10/2019.

C6 thé thy, khung khé phap Iy vé giam sat TTCK & Viét Nam khong cb dinh ma c6 su van
dong, thay doi bat dau tir khi TTCK ra doi. Tuy nhién, sy thay d6i khong mang ¥ nghia thiéu on
dinh ma chi dé b sung, sira chira, khic phuc cac han ché cua cac quy dinh trude d6 sau thoi gian
thyc hién trén thyc tién, ddng thoi pht hop vai su phét trién caa TTCK trong suét 25 nam qua. Nd
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luc cta co quan quan ly trong viéc thuong xuyén danh gia, ra soat tinh hiéu qua cta van ban hudng
t6i viéc diéu chinh cac quy dinh phd hop véi thuc tién phéat trién caa TTCK, dong thoi chu trong
VAo Vviéc xay dung cac quy trinh xir Iy cong viéc lién quan dén cong tac giam sat dap (ng yéu cau
cua Hé thdng quan ly chat lwong theo tiéu chuan TCVN 1SO 9001:2008 nham dam bao tinh bao
mat va hiéu qua cua viéc xur ly cc dir liéu giao dich, nang cao trach nhiém cua mdi ca nhan khi
trién khai céng viéc. Bén canh do, su phdi két hop gitta UBCKNN véi céc SGDCK, VSD, va cac
t6 chirc khac lién quan trong thoi gian qua da dan tao nén quy trinh giam sat dong bo, nhat quan.

2.3. Ngi dung giam sét

Déi véi cong tac giam sét giao dich dinh ky, théng qua dit liéu giao dich chiing khoan hang
ngay va cac bao cao do SGDCK, VSD dinh ky thuc hién, UBCKNN da phéi hop chat ché véi
cac don vi nay phat hién cac dau hiéu giao dich bat thuong ciing nhu cac vi pham lién quan dén
giao dich cua thanh vién. Pa phan céc vi pham phat hién duoc 12 vi pham CBTT cua cb dong 16n,
c6 dong nodi bo va ngudi 6 lién quan khi thuc hién giao dich. UBCKNN d c¢6 hinh thuc xir Iy 12
nhac nho hoac ra quyét dinh xt phat d6i véi cac truong hop vi pham quy dinh vé CBTT lién quan
dén hoat dong GDCK. UBCKNN ciing thuc hién giam sat giao dich bat thudng nham ngin chin
cac hanh vi giao dich noi bo, thao tiing gia trén TTCK. Cac hoat dong giam sét giao dich thé hién
rd thong diép cua co quan quan ly trong viéc kién quyét xir Iy cac hanh vi vi pham trong giao
dich chiing khoan, cac thanh vién thi truong va nha dau tu vi thé s& tw minh nang cao y thac tuan
thi phap luat, ngin ngira dugc hanh vi vi pham. “Cac dau hiéu thao tdng, noi gian trén thi truong
rat kho giam sat do UBCKNN khong cé tham quyén yéu cau cac co quan, ddi twong, ca nhan
cung cap thong tin (vé dong tién, thong tin lién quan dén di twong nghi van), triéu tap ddi twong
lién quan dén lam viéc” (Nghiém Hong Hai, 2017).

Déi véi viec giam sat cong bd thong tin, Luat Chimng khoan sé 54/2019/QH14 di b sung nhiéu
dbi tuong co nghia vu CBTT trén TTCK ¢ Viét Nam va quy dinh chat ché “nguyén tdc CBTT” dua
ra nhitng nguyén tic co ban ma cac chua thé can tuan thu, dam bao cho hoat dong CBTT dat duoc
hiéu qua. Céc giam sat CBTT chi méi dimng lai & kiém soét hinh thac chir chua di sdu vao noi dung.
Chi can cac cong ty niém yét giri bao cio CBTT va c6 CBTT la duoc chap nhan. Cac don vi ¢6 chirc
ning khong thuc hién Kiém tra thong tin duoc cdng bb.

Hién nay, viéc giam sat quan tri diéu hanh ciia cong ty niém yét con kha han ché va dya vao
c4c bao c4o cua doanh nghiép hoic cac S& GDCK. Mic du cac Sé GDCK di tao diéu kién to chic
huéng dan, cong bé quy dinh vé quan tri cong ty nhung doanh nghiép quy mé nho va vira van khong
tuan tha nhung khong duoc coi 1a vin dé nghiém trong ¢ cac béo céo giam sét. Giam sét hoat dong
cia HPQT trong ndi bo doanh nghiép chua hiéu qua. Nhiéu doanh nghiép chua cé hé thong kiém
toan noi bo hozc sir dung cong ty kiém toan doc lap dé giam sét. Chinh vi vay, bao céo giam sat quan
tri cdng ty mang nang tinh hinh thirc. Céc théng tin quan tri cong ty khdng bat bugc phai cong bd nén
cac co quan chirc nang giam sat cia UBCKNN chi nhan bao cao ma chua thuc su thuc hién cac
nghiép vu giam sat.

3. Panh gia chung vé giam sat va anh hwéng cia giam sat téi tinh minh bach caa thi truang
chitng khoan nham bao vé nha diu tw

3.1. Tac dgng tich cuc
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Giam sat TTCK duoc thuc hién ¢ Viét Nam thoi gian qua da c6 nhiing tac dong tich cuc
dén tinh minh bach cua thi trueong, cu thé.

Thi nhat, giam sat thac ddy phat trién va ma rong hé thong thong tin cua thi truong. Nho
cé su chia sé thdng tin gitra cac co quan giam sat chuyén nganh, UBGSTCQG cung voi UBCKNN
da bude dau xay dung va “thiét 1ap duoc hé théng co so théng tin, dix liéu vé khu vuc tai chinh
va phi tai chinh trén co s& thu thap, tong hop céc sé liéu, thdng tin tir b4o céo caa cac Bo, nganh
vé kinh té vi mo, TTTC, TTCK va bao céo caa cac dinh ché tai chinh (ngan hang, CK, bao hiém)”.
Dé quan 1y co so dir liéu nhu trén, Uy ban d3 x4y dung phan mém xir 1y va dang timg budc tng
dung CNTT dé chuan hoéa cac s6 liéu, tién dén tu dong hoa viéc xay dung hé thdng thdng tin dir
liéu doc lap.

Thi hai, hé thong van ban phap luat vé giam sat duoc bd sung, sira chira trong thoi gian qua
déu huéng t6i ting cuong minh bach hoa TTCK. Bé dam bao vai trd gidm sat cia cic co quan
QLNN thi viéc xay dung cac van ban phap luat dugc coi la mot trong nhirng hoat dong quan
trong nhat. Xuét phét tir thuc tién, viéc xay dung va thyc thi khung khé phap 1y diéu chinh giam
st giao dich CK phi hop khéng chi gitip cho cong tac giam sat duoc hiéu qua ma con gop phan
khdng nho cho su cdng bang, minh bach va phat trién 6n dinh TTCK tai Viét Nam suét thoi gian
qua. Két qua tac dong caa khung kho phap ly vé giam sat di anh huéng tich cuc téi tinh minh
bach cua thi truong. C6 thé thiy, trong suét 25 nim qua, cung véi su phat trién cua thi truong, hé
thdng thé ché, chinh sach diéu chinh TTCK da c6 nhing thay doi rd rét. Tir nhitng quy dinh phap
ly con han ché duoc ban hanh vao thai gian méi hinh thanh thi trudong, cho dén nay, Viét Nam
da co6 mot hé thdng vian ban phap quy vé quan ly moi mit trén TTCK. Khéng chi quan ly cac hoat
dong trén thi truong, nhan manh vao CBTT va niém yét, Nha nudc con dic biét quan tam dén
cong tac quan tri cong ty dai ching nham minh bach hoa thi truong. Mac du cho dén nay van con
ton tai nhitng vi pham nghiém trong vé CBTT, vé& cac giao dich trén thi truong thé hién nhiing
han ché vé cac quy dinh phép 1y nhung TTCK Viét Nam duoc danh gia dang dan minh bach hoa.

Thi ba, phat hién xu ly nhiéu vi pham trén thi truong. Hé thong giam sat TTCK ¢ Viét
Nam da budc dau thuc hién day du trach nhiém cia minh nhu ban hanh cac quy dinh vé giam
sat, xay dung va trién khai gidm sét céc giao dich va CBTT trén thi trudong. Thong qua dix liéu
giao dich CK hang ngay va bao cdo do SDGCK, VSD dinh ky thuc hi¢n, UBCKNN da phdi hop
chat ch& véi cac don vi dé phat hién va xir 1y kip thoi cac hanh vi vi pham, cac dau hiéu bat
thudng va dua ra mot s6 canh bao sém ddi véi thi truong. He thdng giam sat trén TTCK cua Viét
Nam dugc danh gia 1a c6 kha nang nhat dinh trong viéc phat hién, xir ly cac hanh vi vi pham
nham dam bao tinh tuan thu, cdng bang, minh bach trén TTTC; “budc dau c6 kha ning canh bao
kip thoi khi nhan thay nhitng rui ro tiém tang caa TTCK va ngan chan thanh cong nhiing dau hiéu
cuia khang hoang; dua ra dugc nhitng khuyén nghi vé mat chinh sach trong quan Iy TTCK dé co
quan quan Iy c6 thé kip thoi dua ra bién phap diéu chinh hoic can thiép pht hop” (Nguyén Thanh
Tung, 2016).

3.2. Nhéng hgn ché cia giam sét

Thet nhdt, gidm sdt chwa nhdn biét cac rii ro hé thong ngay cang tinh vi hon. Tinh hiéu qua
va bén viing cua TTTC néi chung va TTCK Viét Nam n6i riéng can dugc nghién ciru trén co so
viéc nhan dién rai ro hé théng cua thi truong. Hién tai, “viéc nhan dién rai ro hé thong va phong
ngtra khing hoang chua dugc thuc hién mot cach ddng bo va toan dién cho tong thé hé thong tai
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chinh ma méi chi dugc thyc hién trong pham vi nganh” (Tran Pang Kham, 2017). Do khéng c6
su phdi két hop giira céc co quan giam sat chuyén nganh trong linh vic ngan hang, bao hiém, CK
nén chua thé xay dung mot ban béo céo tong thé vé phan tich su 6n dinh tai chinh. O cac quéc
gia c6 hé thong gidm sat tai chinh phat trién, bao céo nay dugc xay dung vai trong tam phan tich
murc d6 an toan va 6n dinh cua hé théng tai chinh théng qua viéc phan tich méi truong kinh té vi
md toan cau, kinh té trong nudc va TTTC. Tai Viét Nam, viéc dua ra cac canh bao dé nhan dién
va phong tranh cac rai ro tiém tang ciing nhu rui ro hé thdng con rat so khai. Diéu nay, nguoc lai
khién cho céc chu thé tham gia TTCK dé& dang tim ra c&ch thac “lach luat” va thuc hién cac hanh
vi vi pham tinh vi hon. Diéu ndy gy anh hudng tiéu cuc toi tinh minh bach cua thi truong.

Ther hai, han ché cua giam sét khién nhiing vi pham trén TTCK van con ton tai va ngay
cang tang. Trong nhitng ndm qua, cac vi pham vé tuan thu quy dinh cua phép luat trong TTCK
chu yéu nam ¢ viéc CBTT. Cac vi pham khéc rat it dugc phat hién hoac phat hién khong kip thoi
hay khdng chinh xac. Vi du: hién tugng cac CTCK khong uu tién 1énh cta khach hang trudc Iénh
ctia cng ty hodc uu tién thir tuc nhap 1énh cho cac khach hang “VIP” rat it dwoc phat hién va xu
ly kién quyét, kip thoi. Kha nang phat hién sém va chinh xéac cac vi pham giao dich trén TTCK nhat
la giao dich noi gian, hoat dong thao ting thi truong hay cac hanh vi vi pham khéc van con rét han
ché. Nhitng vi pham ndy chi duoc co quan giam sat ghi nhan khi qua 16 lidu hozc c6 don thu khiéu
nai. Va day 1a mot tac dong tiéu cuc cua hé théng giam sat TTCK & Viét Nam hién nay 1am cho tinh
minh bach hoa cua thi trudng van con thap.

Ther ba, han ché cua giam sat khién thj frirong van con nhieng bdt 6n chuiea droc gidi quyét.
Hién nay, hé théng giam sat tai chinh n6i chung va giam sat TTCK noi riéng gap kho khin trong
viéc giam sat cac san pham tai chinh theo xu hudng tich hop. Vi du nhu cac CTCK ciing c6 thé
cung cap cac dich vu ngan hang cho khach hang caa minh. Trong khi d6 cac co quan giam sat
TTCK chi lam nhiém vu giam sat cac giao dich chiing khoan. Chinh vi vay, van con ton tai nhiing
vi pham cho khach hang vay trai quy dinh, ban CK khi khach hang khéng c6 tién hoic chua dua
tién, vi pham giao dich ky quy... Viéc thiéu co ché phéi hop va su phan dinh rd rang vé pham vi
giam sat gitra cic co quan giam sat chuyén nganh da dan dén hién tuong giam sét tring lap hoac
khdng giam sat hét cac hoat dong cua cac td chuc cung cap nhiéu san pham chéo giira cac linh
vue. Didu ndy dan dén viéc cac CTCK, cong ty niém yét c6 thé phai bao cao nhiéu lan khi ddi
mit véi su giam sat chong chéo mat nhiéu thoi gian. Tham chi, cac co quan giam sat c¢6 thé dua
ra cac nhan dinh khong théng nhat vé thi trudng dan dén nhiing bat 6n khong can thiét.

4. Khuyén nghi chinh sach giam sat nham bao vé tét hon nira nha diu tw trén TTCK

Vé co ban, myc tiéu phat trién TTCK dén nam 2025, tam nhin 2030 van tiép néi Chién luoc
phét trién TTCK Viét Nam giai doan 2011-2020, d6 1a “Phat trién TTCK 6n dinh, vitng chic, co
cau tric hoan chinh vai nhiéu cap do va “dong bo vé cac yéu td cung - cau; ting quy mo va chat
luong hoat dong cua thi trudng, da dang hda cac san pham, nghiép vu, dam bao thij truong hoat
dong hiéu qua va tre thanh mot phan quan trong cua thi trudng tai chinh, gop phan déc luc trong
viéc huy dong vén trung va dai han cho dau tu phat trién va cai cach nén kinh té. Bao dam tinh
cong khai, minh bach, cac tiéu chuan va théng I¢ QTCT, ting cudng nang luc quan ly, giam séat
va cudng ché thuc thi, bao vé loi ich ciia nha dau tu va 1ong tin cia thi truong. Chi dong hoi nhap
thi trudng tai chinh qudc té, timg budc tiép can véi cac chuan myc chung va thdng 1é québc té&”
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(Quyét dinh s6 252/QD-TTg ngay 1/3/2012 cua Thu tuéng Chinh phu phé duyét Chién lugc phat
trién TTCK giai doan 2011-2020).

TTCK nuéc ta duoc ghi nhan 14 thi trudng méi ndi ¢é sic hat 16n ddi véi khong chi cac
nha dau tu trong nudc, ma con Ia thi trudng dugc cac nha dau tu nudc ngoai dic biét quan tam.
Sau sy but pha cua nam 2020, trong 6 thang dau nam 2021, thi trudng ching khoan Viét Nam
tiép tuc thang hoa va cd mirc ting truong thudc nhdm cao nhét thé gidi. Chi sé Vn-Index lién tuc
lap dinh méi, dat hon 1.400 diém khi két thiic phién giao dich ngay 28/6. Giai doan méi bat dau
Covid-19, thanh khoan thi truong chua dugc manh mé, dong tién chi dat tr 3.000-4.000 ty
ddng/phién, nhung dén thang 6 nim 2021, thanh khoan nhiéu phién dat 1 ty USD. C6 thé noi,
giai doan tir 2020 dén nay la thoi ky téa sang ruc rd cia TTCK Viét Nam va ciing cho thiy sic
hap dan cua thi trudng du chiu anh huéng caa dich Covid-19.

Tuy nhién, mét trong van dé duoc dong dao nha dau tu chimng khoadn quan tam tir nhiing
thang cudi nam 2020 dén gan day 1a tinh trang ngh&n 1énh trén san HOSE da duoc day 1én dén
cao trao. Hién tuong nghén Iénh trén HOSE dugc danh gia 1a mot yéu té rai ro thi truong, do do,
Bo truong Bo Tai chinh di ky quyét dinh tién hanh thanh tra, 1am rd trach nhiém cua ngudi ding
dau caa HOSE trong viéc diéu hanh hoat dong cua san giao dich ching khoén. Thang 6/2021,
MSCI di cong bd bao cao danh gia tiép can thi truong toan cau. Theo dé, to chirc nay khdng co
thay d6i ndo vé céc chi tiéu tiép can thi truong cia Viét Nam (cac quy dinh danh cho nha dau tu
nudc ngodi, cong b thong tin, quy dinh vé thanh toan va bu trir...). MSCI cho biét s& tiép tuc
theo di sat sao nhitng dién bién nghén lenh tai HOSE. Tir ngay 5/7/2021, hé théng giao dich méi
do FPT cung cap chinh thtc di vao van hanh thar nghiém, thay thé hé théng cii cuaa HoSE. Theo
ghi nhan, sau 1-2 ngay dau van hanh con gap mot sb truc tric ki thuat da duoc khic phuc, viéc
dat 1énh mua, ban cb phiéu niém yét trén san HoSE dién ra kha muot, suén se.

Pé thi truong phat trién bén vimg va lam yén long cac nha dau tu, nhét 13 cac nha dau tu t6
chirc véi dong tién 16n, thi truong chiing khoan Viét Nam phai nang hang. Mot s6 khuyén nghi
cu thé nhu sau:

Thu nhét, tiép tuc hoan thién khung kho phép ly vé giam sat TTCK, day 1a yéu cau can thiét khach
quan nham tao méi truong phap 1y binh dang, minh bach di véi céc cha thé trén TTCK; nham
diéu chinh céc hoat dong ciia TTCK theo hudng chuyén nghiép, lanh manh héa thi truong, phat
trién bén virng va hoi nhap sau rong voi TTCK thé gisi. Dac biét, can luu y vé tham quyén giam
sat cia UBCKNN. Dé hoat dong giam sat TTCK c6 hiéu qua, thi tham quyén diéu tra, giam sat
cua UBCKNN la mot nhan té co ban. Diéu nay, da duoc nhiéu qubc gia co nén CK phét trién trén
thé gi¢i nhu My, Nhat Ban, Han Qudc... ap dung c6 hiéu qua trong nhiéu nam qua. Diéu 130
Luat Ching khoan 2019 quy dinh UBCKNN c¢6 quyén yéu cau co quan, t6 chirc, ca nhan cd théng
tin, tai liéu, dix liéu lién quan dén noi dung thanh tra, kiém tra cung cap thong tin, tai liéu, dit liéu
d6 hoac yéu cau té chirc, ca nhan giai trinh, dén 1am viéc lién quan dén noi dung thanh tra, kiém
tra; Y&u cau té chic tin dung, chi nhanh ngén hang nuéc ngoai cung cap thong tin lién quan dén
giao dich trén tai khoan cua khach hang ddi véi cac trudng hop ¢6 dau hiéu thuc hién hanh vi bi
nghiém cdm quy dinh caa Luat Chung khoan; Yéu cau doanh nghiép vién théng cung cap tén,
dia chi, s6 may goi, s6 may duoc goi, thoi gian goi dé xac minh, xu Iy hanh vi bi nghiém cam
quy dinh cua Luat Chirng khoan. Nhiing quy dinh méi nay da c6 thé tiém can gan hon véi cac
nguyén tic cua To chiic qubc té cac Uy ban Ching khoan (IOSCO). Tuy nhién, dé dam bao phat
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hién kip thoi, xtr Iy céc vi pham phép luat vé CK, can can nhéc, xem xét dén giai phap trao thém
tham quyén cho UBCKNN trong hoat dong thanh tra, giam sat TTCK, hoic can phai xay dung
co ché phdi hop chit ché gitta UBCKNN Véi cac co quan thuc thi phép luat (cong an, toa an).

Thir hai, hoan thién hé thdng phap luat vé cong bd thdng tin. Luat Ching khoan nam 2019 da
quy dinh hoat dong CBTT theo huéng khic phuc mét s6 han ché phat sinh thyc tién, phti hgp hon
véi bdi canh mai cua thi truong va tiém can gan hon véi thdng 1é tot cua qudc té. Tuy nhién, dé
TTCK Viét Nam phat trién bén virng, can tiép tuc nghién cau, stira ddi, bd sung cac quy dinh vé
CBTT nham nang cao chat lugng CBTT trén TTCK, dé céc doanh nghiép trong qué trinh hoat dong
khong chi hudng dén muc tiéu phat trién caa doanh nghiép ma con thyc hién trach nhiém vai xa
hoi tot hon.

Thi ba, xay dung va hoan thién cac quy ché an toan trén TTCK, yéu cau cac CTPC phai
cdng khai, minh bach vé thong tin, ciing nhu st dung ngudn von gop cia nha dau tu mot cach co
hiéu qua, phai tuan thu cac quy dinh cua phap luat va thuc hién day da cac cam két véi co dong.
Can bo sung cac quy dinh lién quan dén viéc bao vé nha dau tu, dac biét 1a cac quy dinh lién quan
dén trach nhiém caa CTCK khi thuc hién 1am trung gian, tu van lién quan dén timng loai san pham
va ting loai khach hang. Can nhanh chong hoan thién cac quy dinh dé bao dam co sé phép ly cho
viéc da dang hoa co s¢ nha dau tu, phat trién hé théng nha dau tu to chic, nha dau tu chuyén
nghiép.

Thr tu, hoan thién hé théng co s ha ting giam sat thi truong CK. Xay dung co so dit liéu
va nang cap hé théng phan mém giam sat. theo hudng hién dai nham xay dyng co s& dir liéu mot
cach tap trung, théng nhat khic phuc nhitng han ché do thiéu co s dit liéu ¢ nuéc ta hién nay.
Ung dung phan mém giam sat TTCK s& cho phép cac co quan quan |y, b phan giam sét cai dat
tu dong cac ndi dung, chi tiéu giam sat TTCK, phan mém nay c6 kha niang két ndi hé théng co
s& dir liéu duoc tich hop tir hé thong ding ky - luu ky - thanh toan bu trir CK cling véi hé thong
giao dich va hé thong CBTT véi nhau” (Nguyén Thanh Tung, 2016).
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HOAT PONG BAO VE NGUOI TIEU DUNG TAI CHINH TRONG LiNH VUC
CHUNG KHOAN O VIET NAM — THUC TIEN VA PE XUAT CHINH SACH

ThS Nguyén Phirong Thao - Hoc vién ngan hang

Toém tit

Trong nhitng nam vira qua, van dé bao vé nguoi tiéu dung tai chinh néi chung va bdo vé
nguoi tiéu dung tai chinh trong linh vuc chirng khodan noi riéng ngay cang dwoc quan tam nghién
ciu. Bai 1€, chi khi thiét Idp dieoc mét co ché bao vé hiru hiéu doi véi nguroi tiéu dung tai chinh
thi thi #rwrong tai chinh méi ¢ thé phat trién hiéu qud, an toan va bén viing. Bai viét tdp trung
phan tich thuc tién hoat dong bao vé nguoi tiéu dimg tai chinh trong linh vuc chiing khoan ¢ Viét
Nam hién nay, chi ra nhizng han ché trong viéc cung cdp dich v cho nguwoi tiéu dimg trong linh
vure chitng khodn va dwa ra mét sé d@é xuat vé chinh sach.

Tw khoa: bao vé, nguoi tiéu dung tai chinh, chizng khoan, th; trieong chieng khoén
Abstract

In recent years, the issue of financial consumer protection in general and financial
consumer protection in the securities sector in particular has been increasingly researched.
Because the effective protection mechanism for financial consumers is established, the financial
market develop effectively, safely and sustainably. The article focuses on analyzing the financial
consumer protection activities in the securities sector of Vietnam, pointing out the weaknesses in
providing services to consumers in the securities sector, and providing some policy
recommendations.

Keywords: protection, consumer finance, securities, stock market

O bt ky mét thi truong chiing khoan (TTCK) nao, van dé bao vé nha dau tu (NDT)— nguoi
tiéu dung trong linh vuc chirng khoan luén dugc xac dinh 1a mét trong nhitng myc tiéu quan trong
va co ban nhat ma co quan quan Iy nha nudc hudng dén nham phéat trién TTCK 6n dinh, cong
bang va bén viing. S& khdng c6 mot TTCK “manh khoe” néu nhu quyén loi hop phap cua nha
dau tu - nhitng nguoi kién tao nén thi truong khong dugc dam bao. Nhan thirc duoc van dé nay,
trong mat vai nam trd lai day hoat dong bao vé nha dau tu & Viét Nam duoc thuc hién ngay mot
hiéu qua. Thong thuong, hoat dong bao vé NDT trén TTCK bao gdm 2 noi dung: mot 1a, dam
bao cho quyén loi cia NDT duogc thyc thi trén thyc té; hai 13, ngin ngira, phét hién va xir ly cac
vi pham phap luat xam pham dén quyén loi NDT. Céc hoat dong nay sé duoc thyc hién thong
qua co ché tu bao vé ctia nha dau tu hoac thdng qua hoat dong cua cac chu thé khac trén thi truong
bao gom: co quan quan Iy nha nudc (B6 tai chinh, Uy ban chimg khoan nha nudc..), cac to chic
kinh doanh ching khoan (cong ty chiing khoén, cong ty quan ly quy,...), cong ty niém yét, to
chuc ty quan (So giao dich chung khoan, Trung tam luu ky ching khoan...).

1. Khai quat vé tinh hinh bao vé nha diu tu trén thi trwong chieng khoan Viét Nam hién
nay
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Mic du tinh hinh dich bénh Covid 19 c6 tac dong manh mé dén hoat dong cua cac TTCK
trén thé gioi, tuy nhién TTCK Viét Nam van la mét trong sé it cac thi truong cd téc do ting
truong manh mé. Nhiing thang dau nam 2020, TTCK Viét Nam da ching kién nhiing dot giam
diém manh. Cudi quy 1/2020, VN-Index giam 33% so véi cudi nam 2019. Nhung tir quy 11/2020
dén nay, thi trudong da phuc hdi bén vimg, ting truang ngoan muc va kéo dai téi giai doan cudi
nam 2020. Két thic phién giao dich nam 2020, chi s6 VN-Index vuot 1.100 diém, dat 1103,87
diém, taing manh t&i 67% so vai thoi diém thap nhat cia nam 2020 (ngay 24/3/2020, dong cira &
muc 659,21 diém), ting 14,9% so vai thoi diém cudi nam 2019. Chi s6 HNX-Index ciing di c6
mot nam tang truong manh. Két thic phién giao dich nim 2020, chi s6 HNX-Index tang gan
119% so véi thoi diém cudi quy 1/2020 va ting 98,1% so vai cudi nam 2019 [13]. “TTCK Viét
Nam dwoc danh gid la thi trieong phuc hoi manh nhdt Béng Nam A, nam trong danh sach 10
TTCK ¢ mizc tiang truwéng tot nhat trén thé gisi”*. S6 luong NDT tham gia thi truong van c6 su
gia tang trong giai doan cudi nam 2020 dau nam 2021 du tinh hinh dich bénh anh huéng khéng
nho dén tam Iy NDT.

Bdng 3.1 Sé lweng tai khodn nha dau tw trén thi trwong chieng khoan Viét Nam nim 2020-
2021%

$O LUGNG TAI KHOAN NHA PAU TU
(Tinh dén thang 03/2021)

Bon vi tinh: Tai khoan
Nguén: UBCKNN

Nwic ngoii . Ting/giam (%)
Ci nhin T4 chirc Tong cong e (o v marm e
trwée

30/5/2020 2462938 10,508 29416 3.795 2,506,657 1.38% 5.55%
30/6/2020 2.497.903 10,589 29589 1.806 2.541.887 1.40% 7.03%
31/72020 2524975 10,686 29.783 3817 2.569.261 1.07% 5.18%
31/8/2020 2.553246 10.777 30,001 3828 2.597.852 111% 9.39%
30/9/2020 2,584,586 10,855 30249 3871 2.629.561 122% 10.72%
31/10/2020 2620932 10.960 30506 3885 2.666.283 140% 1227%
30/11/2020 2,662,012 11,083 30,763 3922 2.707.780 156% 14.02%
31/12/2020 2.725.087 11251 31134 3937 2.771.409 235% 16.70%
30112021 2811.194 11413 31594 3953 2.858.154 313% 313%
28122021 2868212 11481 31889 3050 2915532 2.01% 5.20%
3132021 2.981.403 11,630 32391 3.983 3.029.407 391% 931%

C6 duge nhing két qua trén ngoai ly do Viét Nam khéng ché tét dich bénh thi phai ké dén nguyén
nhan 1 nhiing thay doi vé chinh sach phap luat chiing khoan, phap luat doanh nghiép. ...su gia ting
hoat dong bao vé quyén loi NBT trén TTCK thong qua céc chuwong trinh binh chon doanh nghiép niém
yét ma tiéu chi bao vé NPT duoc coi 13 mét tiéu chi co ban nhw: Cudc binh chon doanh nghiép niém
yét hang nam (VIETNAM LISTED COMPANY AWARDS)®:; Chuong trinh Binh chon Doanh
nghiép niém yét co hoat dong Quan hé nha dau tu t6t nhat (IR AWARDS)%; hoat dong ngay cang
manh mé va chuyén nghiép ciia VAFI (Hiép hoi cac nha dau tu tai chinh Viét Nam). ...

49 Cong bb caa UBCKNN tai Hoi nghi Tong két cong tac nam 2020 va trién khai nhiém vy nam 2021
% S§ liéu cap nhat trén trang web cia UBCKNN http://www.ssc.gov.vn/
51 Chyong trinh duoc tién hanh tir nam 2007 boi S& Giao dich Chimng khoan Thanh phé H5 Chi Minh, S¢ Giao dich
Chung khoan Ha Noi cing Béo Dau tu Chirng khoén vdéi s tai tro cua Dragon Capital trong d6 tiéu chi vé bao vé quyén
loi NDT 1a mét tidu chi co ban dé danh gia
52 Chwong trinh duoc t6 chirc hing ndm nham danh gi4 toan dién vé hoat dong IR cua cac doanh nghiép niém yét, bao
gdm thdng ké khao sat thuc té vé hoat dong cong bé thong tin trén thi truong chitng khoan, mé binh chon IR danh cho
cong dong nha dau tu va hé théng danh gia chuyén mon IR tir cac dinh ché tai chinh chuyén nghiép

334



http://www.ssc.gov.vn/

Ngoai ra, ¢ danh gia thuc trang hoat dong bao vé NPT trén TTCK c6 thé xem xét cac Bao
c4o0 vé moi truong kinh doanh thé gigi (Doing Business) caa Ngan hang thé gisi (World Bank) —
day co thé dugc coi 1a mot trong nhitng danh gia khach quan va uy tin nhat vé tinh hinh bao vé
NDT noéi chung va NDT trén TTCK & Viét Nam n6i riéng. Béo céo 1a két qua diéu tra, khao st
vé cac quy dinh dan toi thac ddy hoac han ché hoat dong kinh doanh tai cac qudc gia trén thé
gioi. Béo cao Moi truong kinh doanh lan dau tién duoc gidi thiéu vao nim 2003 (véi tén goi
Doing Business 2004) xem xét 5 chi s6 va 133 nén kinh té [2,Tr.7]. Pén nim 2019, Doing
Business 2020 xép hang 190 nén kinh té; gdm ca nhiing nén kinh té nho nhat va mot sé nuée
nghéo nhat trén thé gigi [16]. Mot trong nhiing tiéu chi co ban dé danh gia va xép hang moi
truong kinh doanh cia Ngan hang thé gigi 1a chi tiéu vé bao vé NDT (dic biét 1a cac NDT thiéu
sb). Theo quan diém cua ngan hang thé giéi mot quéc gia bao vé tét quyén lgi cia NDT doi hoi
phai c6 su cdng bd thdng tin chi tiét, xac dinh nhiém vu rd rang ddi voi ngudi quan ly doanh
nghiép va cung cap cho NPT quyén tiép can rong rai vao thong tin cua cong ty. Hé thong tda an
cling can hoat dong tot va c6 cac quy tac té tung nhiam giup cho cac NDT thiéu s6 chitng minh
yéu cau khoi kién cua ho va dam bao NDT nhan duoc ban an trong mot thoi gian hop ly [16].

Trong bao céo vé méi trudng kinh doanh caa Ngan hang thé gisi cd 6 chi sé dugc sir dung
dé danh gia mirc d6 bao vé NDT bao gdm: Mirc 6 cong khai hoa thdng tin (0-10); Muc do tréch
nhiém nguoi quan ly (0-10); Muc do dé dang khi c6 dong khai kién ngudi quan 1y (0-10); Quyén
cua b dong (0-10) nam 2020 diéu chinh (0-6); Co ciu s& hitu va kiém soét (0-10) nam 2020 diéu
chinh (0-7); Mc do minh bach hda quan tri cong ty (0-10) [2,Tr.33] nam 2020 diéu chinh (0-7).
Tir nam 2017 dén 2020 Xép hang chi s6 Bao vé NPT cua Viét Nam khong c6 nhiéu thay doi,
tham chi c6 xu hudng giam nhe: nim 2017 Viét Nam dang tha 87, nam 2018 dtung tht 81, dén
nidm 2019 déng tht 89 va nam 2020 giam xudng dang thi 97 thé gisi. Trong d6 c6 mot sb chi sb
Viét Nam duogc danh gia trong ddi tot nhu chi sé6 Muc do cong khai hoa théng tin (7/10); Quyén
¢ dong (4/6); Co cu so hiru va kiém soét (5/7); Mic ¢ minh bach héa quan tri cong ty (5/7).
Tuy nhién van con mot sé chi sé dugc danh gia thip nhu Mirc d6 trach nhiém ciia ngudi quan ly
(4/10); rat thap nhu Mirc d6 d& dang khi ¢ dong khoi kién nguoi quan ly (2/10) va khong c6 su
cai thi¢n ké tir ngm 2017 dén nam 2020.

Bdng 3.2 Xép hang chi sé Bdo vé NPT ciia Vit Nam va cdc ddanh gid vé nhom chi sé thanh
phan tie nam 2017 -2020

STT N@i dung DB DB DB DB 2020
2017 2018 2019

1 Xép hang cua Viét Nam theo chi s6 Bao vé 87 81 89 97
NDT

2 | Muc d9 cong khai hoa thong tin (0-10) 7 7 7 7

3 | Mtic d¢ tradch nhi¢m nguoi quan ly (0-10) 4 4 4 4

4 lec d? de dang khi c6 dong khaoi kién nguoi ) ) ) ’
quan ly (0-10)
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5 | Quyén cua co dong (0-10)

4 (da diéu

7 chinh thang

diém 0-6)

6 | Co cau sé hitu va kiém soat (0-10)

5 (da diéu

6 chinh thang

diém 0-7)

10)

Muc d6 minh bach héa quan tri cong ty (O-

5 (da diéu

7 chinh thang

diém 0-7)

(Théng tin dwoc tac gia tong hop tir Bao cdo Doing Business ciza Ngan hang thé gidi tir

nam 2017 - 2020 [16]

Ngoai ra, theo két qua nam 2020, véi nhitng nd luc va cai cach nhit dinh trong quy dinh
phap luat va céac bién phép thuc thi huéng toi bao vé quyén loi cia NPT theo danh gia cia WB,
nhin chung hoat dong bao vé quyén loi NDT tai Viét Nam da dan thu hep khoang céch vai céc

nudéc trong khu vuc va quéc té.

Bdng 3.4 So sach mizc dé bdao vé NPT ¢ Viét Nam véi cdc nwéc Pong A — Thdi Binh Duwong
va cdc nwéc co thu nhdp cao trong khéi OECD néim 2020 [16]

Tiéu chi Viét Nam | Cdc nuwéc Péong A, | Cdc nwéc co thu
Thdi Binh Duwong nhdp cao trong
khéi OECD
Mtrc do cong khai hoa thong tin (0- y 59 6.5
10)
Muc d6 trach nhiém nguoi quan ly (0- 4 52 5.3
10)
M}IC do ‘d_e d:’:lng, khi co dong khoi 5 6.7 73
kién nguoi quan ly (0-10)
Quyén cua ¢ dong (0-6) 4 2 4,7
Co cau s hiru va kiém soat (0-7) 5 2,4 45
Mtrc @6 minh bach héa quan tri cong 5 26 5.7

ty (0-7)

Khi so sénh chi s6 bao vé NDT nam 2020 cua Viét Nam véi trung binh cac nudc Pong A
— Thai Binh Duong va cac nuéc ¢ thu nhap cao trong khéi OECD cd thé thay nhin chung cac
chi s6 bao vé NDT cua Viét Nam & mirc d6 twong ddi tot. C6 nhitng chi s6 Viét Nam cao hon so
Véi trung binh cia cac nude Pong A — Thai Binh Duong va cac nude ¢6 thu nhap cao trong khoi
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OECD nhu Mirc d6 c¢ong khai hoa thdng tin; hay Co ciu s& hitu va kiém. Tuy nhién c6 2 chi sé ma
Viét Nam thap hon han so véi trung binh chung d6 1a Muc d6 dé dang khi ¢6 dong khai kién ngudi
quan ly va Mure do trach nhiém nguoi quan ly.

Khi xem xét thir hang cua Viét Nam so véi cac nuée trong khdi ASEAN trong viéc bao vé
NDT, c6 thé thay Viét Nam xép thir hang trung binh cua khoi:

Bdng 3.5 Xép hang chi sé bdo vé NPT trong khéi ASEAN ndm 2020

Lao PDR (rank 179)
Myanmar (rank 176)
Cambodia (rank 128)

Brunei Darussalam (rank 128)

Vietnam (rank 97)

Philippines (rank 72)

Indonesia (rank 37)

Singapore (rank 3)
Thailand (rank 3)
Malaysia (rank 2)

100

(Trich tir bang xép hang chi sé bao vé NPT ciia cdc nuwée Pong A — Thai Binh Dwong ndm
2020 cua WB) [16]

Nhin chung cac nuéc ASEAN cd sy chénh léch kha Ié6n vé chi s6 bao vé NDT theo danh
gia cua WB. Trong 10 quédc gia thuéc ASESN dugc WB xép hang vé bao vé NDT niam 2020,
qudc gia dimg dau khu vuc (Malaysia) xép thir 2 thé gigi trong khi qudc gia ding cudi (Lao) xép
thir 179 thé gioi. Viét Nam dang thi 6 trong khu vuc véi 54 diém va xép hang 97 thé gidi tuy
nhién khi so sanh vai céc qudc gia ding dau vé chi s6 bao vé NDT trong khu vuc ASEAN, dé
thdy c6 mot sy chénh léch 16n vé diém sb va tha hang. Ba qudc gia dung dau trong khu vuc vé
chi s6 bao vé NBT c6 diém sé va thir hang trén thé gi¢i bao gom Malaysia (dugc 88 diém xép
thir 2 thé gidi), Thai Lan va Singapore (cung dugc 86 diém va xép thir 3 thé gidi).

Nhu vay, thdng qua viéc danh gia chi s6 bao vé NDT néi chung tai Viét Nam, World Bank
da vé& ra buc tranh toan canh vé thuc trang bao vé NDT ¢ Viét Nam trong d6 c6 ca NDT trén
TTCK. Mic du chua c6 nhitng danh gid riéng vé NDT chizng khoan, tuy nhién véi nhitng chi tiéu
danh gia vé viéc thuc hién quyeén cia coé dong ¢ Viét Nam thi nhiing bao cao Doing Business
hang nam ciia World Bank van 12 nguon tai liéu co gia tri dé danh gia vé hoat dong bao vé quyén
loi NPT trén TTCK, dac biét trong bdi canh hién nay ciing chua c6 to chirc nao trén thé gidi dua
ra nhiig danh gia day di vé van dé nay.

O trong nudc, chua co nhitng bao cdo dénh gia chuyén biét vé van dé bao vé quyén loi NPT
chtng khoan, chi cé thé tim thady mot s nhixng ndi dung nho, rai rac vé bao vé quyén loi caa co
dong trong cac bao cao va danh gia vé tinh hinh QTCT ciia UBCKNN, SGDCK hay céc t6 chirc
doc 1ap. Vé co ban cac chuyén gia ca trong va ngoai nudc déu danh gia tinh hinh bao vé quyén
loi NPT ¢ Viét Nam du di c6 nhiéu budc chuyén bién nhung van 1a chwa dua boi 18 trong khi cac
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qudc gia trén thé gidi da co su cai cach manh mé& vé chinh sach bao vé quyén loi cia NPT trong
khi Viét Nam van chwa c6 sy thay doi nao dang ké [11].

2. Mot s6 han ché, ton tai trong hoat déng bao vé quyén lgi nha diu tu trén thi treong chirng
khoan ¢ Viét Nam

Mgt 13, con tén tai nhiéu vi pham phap ludt lién quan dén ngwoi hanh nghé chiing khoan
khéng di diéu kién cung ing dich vu cho nha diu tw

Theo quy dinh cua phép luat, cac chu thé kinh doanh chimng khoan (cong ty chang khoén -
CTCK, Cong ty quan ly quy - CTQLQ) phai b tri nguoi hanh nghé chiing khoan ttc 1 cac nhan
vién c6 chirng chi hanh nghé chiing khoan 1am viéc tai cac bo phan nghiép vu phu hop véi chang
chi cua ho. Biéu nay nham dam bao cho cac khach hang cua cong ty duoc thu husng céc dich vu
tir nhitng ngudi hanh nghé c6 day du nang lyc, trinh do va kinh nghiém, giam thiéu nhiing rui ro,
bat loi ma khach hang c6 thé gap phai do su yéu kém chuyén mén cua doi nhan vién chizng khoan.
Tuy nhién trén thuc té day lai 12 mot trong nhiing vi pham khé pho bién cua cac CTCK, CTQLQ
trong thoi gian gan day. Trong 2 ndm 2020 — 2021 (tinh dén 6 thang dau ndm 2021) c6 13 truong
hop t6 chuc kinh doanh chiing khoan (bao gdm CTCK, CTQLQ) bi UBCKNN xt phat hanh
chinh thi c6 6 truong hop ¢é vi pham lién quan dén nguoi hanh nghé chimg khoén33. Vi pham
thuong thay lién quan dén nguoi hanh nghé chiing khoan c6 thé ké dén nhu: bd tri ngudi chua cé
chang chi hanh nghé ching khoan thuc hién nghiép vu, bé nhiém ngudi chwa co chitng chi hanh
nghé dam nhiém chac danh quan ly cac bo phan nghiép vu hay khéng c6 da ngudi hanh nghé
chang khoan, b tri nguoi chua c6 chiing chi hanh nghé chiing khoan ky trén mot sé hop dong
mé tai khoan giao dich ching khoén véi khach hang...co thé ké dén mot sé vu viéc dién hinh
nhu vi pham caia Cong ty c6 phan Ching khoan Smartinvest, Cong ty lién doanh quan Iy quy dau
tu chiing khoan Vietcombank, Cong ty c6 phan Chiing khoan VNDIRECT, Céng ty cd phan
ching khoan VPS...Cac vi pham phap luat ndy anh huong nghiém trong dén quyén loi cia NDT
dic biét 1a cac NDT c4 nhén, nha dau tu nho.

Hai 1, con ton tai vi pham lién quan dén vigc cong ty chiing khoan cung sng dich vu
cho nha dau tw ma khéng ky két cac hop dong sik dung dich va.

Theo quy dinh ciia LCK, CTCK phai ky hop dong bang vian ban khi cung cap cac dich vu
cho khach hang (khoan 4 diéu 89 Luat chimg khoan nam 2019). Viéc ky hop d6ng bang vin ban
véi CTCK khi sir dung cac dich vu 1a vo cling quan trong boi day chinh 1a can cir dé xac dinh
quyén va nghia vu cia mdi bén dong thoi 1a co so dé NDT khiéu nai hay yéu cau bdi thuong khi
c6 hanh vi vi pham tir phia céc nhan vién hay CTCK. Dic biét khi cac tranh chip gitta NDT va
CTCK tro nén nghiém trong khong thé tu giai quyét, hop dong dich vu bang van ban s& 1a bang
chang quan trong dé NDT tién hanh khai kién yéu cau giai quyét tranh chap bang trong tai hoac
tda an. Mic du viéc ky két hop dong bang vin ban dugc xac dinh 1 nghia vu co ban cua CTCK,
nhung hién nay van con c6 nhitng CTCK vi pham quy dinh nay. Truong hop méi nhat 1a vi pham
ctia cdng ty c6 phan ching khoan FPT cu thé 14 trong nam 2019, khi cung cap dich vu tu van dau
tu chirng khoan cho khach hang, Cong ty c6 phan ching khoan FPT khdng ky hop dong tu van
dau tu ching khoan véi khach hang (Ngay 31/12/2019, Cong ty da bi UBCKNN xt phat vi pham
hanh chinh 85 triéu dong theo Quyét dinh s 412/QD-XPVPHC). Nhu vay, vdi viéc con ton tai

53 56 ligu tinh dén ngay 28/6/2021, https://www.ssc.gov.vn/
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tinh trang céc t6 chirc kinh doanh chiing khoan cung cap dich vu ma khdng ky két hop dong bang
vin ban da xam pham truc tiép dén quyén tham gia va giao dich chiing khoan cua NDT, boi day
dugc xac dinh 12 mot trong nhimg nghia vu co ban cua t chic kinh doanh chang khoan khi thirc
hién hoat dong kinh doanh.

Ba 13, con tén tai vi pham quy dinh vé qudn ly tach bach tai sdn ciia nha dau tw tai cong
ty chaeng khoan

Theo quy dinh phap luat, CTCK phai quan ly tach bach tién guri giao dich chiing khoan cia
ting khach hang, tach bach tién cua khach hang vai tién caa CTCK (Khoan 1 Diéu 17 Théng tu
121/2020/TT-BTC quy dinh vé hoat dong caa cong ty chieng khoan); CTCK ciing phai quan ly
tach biét chirng khoan thudc s¢ hiru cua khach hang vai chiang khoan thuoc s¢ hiru cua céng ty
(Piém a, Khoan 1, Biéu 18 Thong tu 121/2020/TT-BTC quy dinh vé hoat dong cua cong ty ching
khoan). Cac quy dinh nay déu huéng t6i viéc ngin ngira nguy co cac hanh vi lam dung tién,
chiing khoan cuia khach hang tir phia cdc CTCK. Mic du da cd quy dinh va cé cac huéng dan cu
thé dé trién khai viéc quan ly tach bach tai san ciia khach hanh tir sém tuy nhién hién nay van con
c6 tinh trang CTCK nhap nhang dé giir tién, chitng khoan caa cac NPT trong tai khoan caa minh
vi du nhu truong hop caa cong ty CP Ching khoan 1B (IBSC - M&: VIX) nim 2018, theo két
luan cua UBCKNN, trong thang 1, 4, 10, 12/2017 c6 mot s6 ngay, IBSC da chuyén tién tir tai
khoan téng quan ly tién giri giao dich chiing khoan cua NDT sang tai khoan thanh toan cua Cong
ty chua ding yéu cau caa NDT. Cong ty da bi UBCKNN xur phat 150 triéu déng vi hanh vi nay
[1]. Hay nhu vu viéc caa Cong ty c¢6 phan chitng khoan Globalmind Capital, cong ty bi xir phat
150 triéu déng do tai thoi diém UBCKNN kiém tra vao 7/2019, cong ty chua hoan thién viéc xay
dung hé thong quan ly tach bach tién cua khach hang theo phwong thac NDT tryc tiép mo tai
khoan tai ngan hang thuong mai [9]. Méi day nhat 1a vy viéc ngay 10/1/2020, CTCK SJC bj
UBCKNN phat tién 150.000.000 dong do khéng quan ly tach bach tién ciia khéch hang vai tién
cuia CTCK [15]. C6 thé thiy rd rang cac quy dinh vé tch bach quan ly tai san cia NDT va CTCK
da duoc thiét 1ap tir 1au tuy nhién hién nay van con c6 nhitng CTCK vi pham anh hudng tryc tiép
dén quyén loi cia NDT.

Bén 13, vé 1i giao djich truc tuyén cia cong ty chizng khoan

Cuing vai su phat trién cia nén tang cdng nghé, giao dich truc tuyén dang dan tro nén phd
bién va thay thé cac phuong thiic giao dich truyén théng. Tuy nhién do tinh chat cua mang giao
dich truc tuyén do 1a khong thé tién hanh giao dich khi mang két ndi c6 van dé, diéu nay s& gay
nhitng thiét hai cho cac NPT dang str dung dich vu cia CTCK dé. Pay 1a mét trong nhiing 16i
xay ra kha pho bién trén TTCK Viét Nam c6 thé ké dén mot s6 vu viéc xay ra gan day nhu: ngay
20/4/2020 S6 GDCK TP.HCM (HoSE) vira ra thdng bao ngat két ndi giao dich truc tuyén déi véi
CTCP Chiig khoan VNDIRECT do di c6 s6 lwong 16i 2G vuot quy dinh (18i ky thuat vi pham
quy dinh giao dich) [13]; ngay 19/5/2020 hé théng giao dich ching khoén phai sinh trén website
ciia CTCK VPS da gip su ¢b khién NPT khong thé dang nhap [11].Trong truong hop xay ra 15i
giao dich truc tuyén ciia cac CTCK s& gay ra nhitng thiét hai dang ké cho NDT, nhu trong truong
hop caa CTCK VNDIRECT, do bi ngat két ndi giao dich truc tuyén, cong ty phai sir dung hé
théng nhap Iénh tai san cua S& GDCK TP.HCM dé nhap Iénh cho NDT. Véi viéc nhap 1énh tha
cong, tbc @6 1énh duoc nhap vao thi trudng rat cham tré va dé méc sai s6t trong khi thi truong
thay d6i nhanh chéng tirmg phiit. Hay nhu truong hop cia CTCK VPS, NDT khong thé dang nhap
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vao hé thong giao dich chang khoan phaéi sinh dan dén viéc nhitng NDT (& vi thé béan) gap phai
rai ro khi khdng thé thuc hién vi thé ban trong khi phai ky quy ngay trong phién tiép theo; trong
khi NDT (& vi thé mua) mét co hoi kiém 15i khi khéng thé thuc hién vi thé mua trong bdi canh
thi truong tang tich cuc. Vé trach nhiém cua CTCK khi dé xay 16i giao dich truc tuyén thuong
duoc dat ra mot cach han ché, cac CTCK thudng chi bi nhic nhé, Canh céo, ngat két ni giao
dich truc tuyén. .. (theo quy dinh tai Diéu 11 Quy dinh giao dich truc tuyén tai s¢ giao dich ching
khoan TP Hb Chi Minh - Ban hanh kém theo Quyét dinh s 248/QD-SGDHCM ngay 22 thang 6
nim 2016 cua Tong Giam dbc S¢ Giao dich Chirng khoan Thanh phd H6 Chi Minh). Vé phia cac
NDT mic du rd rang ¢ thiét hai thuc té xay ra ciing khong dugc bdi thudong do phap luat chirng
khoén hién nay khong c6 quy dinh cu thé v& van dé nay va hau hét cac CTCK thodi thac trach
nhiém bdi thuong thiét hai cho NPT do 18i vé giao dich truc tuyén (diéu nay thuong duoc ghi
nhan trong cac hop ddng meé tai khoan giao dich va trong cac ban cong bé rui ro cia CTCK dang
trén website caa cong ty, khi xay ra 13i giao dich truc tuyén thi CTCK s& duoc mién trir trach
nhiém bdi thuong thiét hai).

Niam la, vé tinh trang nghén I¢énh trén hé thong ciia cac Sé giao dich ching khoan

Ngay nay, cac hoat dong giao dich trén TTCK tap trung thuong phu thudc rat 16n vao hé
thdng co s& ha tang cdng nghé thdng tin cia cac CTCK va cac SGDCK. Ngoai cac 15i giao dich
tryc tuyén cua ban than cac CTCK thi mot trong nhitng van dé vé nén tang cdng nghé thong tin
anh huong truc tiép dén quyén loi cia NDT d6 1a tinh trang nghén 1énh trén hé théng cua cac
SGDCK. Tiur cudi nam 2020 dén 6 thang dau nim 2021 c¢6 hang loat cac phién giao dich trén
SGDCK thanh phé H6 Chi Minh (HOSE) bi nghén Iénh (cac phién giao dich cudi nim 2020 va
trong thang 3,5,6 nim 2021)[7]. Do hé théng giao dich caa HOSE c6 cong suat thiét ké 12 900.000
Iénh, hoat dong theo co ché phan bd déu cho cac CTCK, thudng chi hoat dong binh thuong khi
tong khéi lwong giao dich 1én dén 10.000 ty/phién. Tuy nhién ké tir cudi nam 2020 dén nay s6
luong NPT tham gia vao TTCK ting dot bién dan dén viéc khdi lugng lénh dugce dua vao hé
thdng cia HOSE vuot rt nhidu cong suat thiét ké cia SGDCK (binh quén 6 thang dau ndm 2021
tong khéi luong giao dich trén HOSE 1a 14.000- 15.000 ty/ phién, c6 nhiing phién tang khéi luong
giao dich ting ky luc 1én dén 21.000 ty — 23.000 ty/ phién) [3].

Diéu nay dan dén tinh trang hé thong cuaa HOSE bi qua tai, cac chi sb trén bang dién tir hoac
1a ding yén trong nhiéu gio hoac 1a bi nhay loan xa, khién nha dau tu xac dinh duoc gia ca dé
tién hanh giao dich, tham chi nhiéu phién NDT khong thé dit duoc Iénh mua bén, hoic c6 dat
dugc lénh thi phai cho sau 5-7 phat méi hién thi va bao khép, khién ho bo qua nhiéu co hoi mua
ban gia tot nhat. Trudc tinh hinh ndy, HOSE budc phai thuc hién mot loat cac bién phap nhu:
chuyén bét céc giao dich co phiéu tir san HoSE sang HNX, nang 16 ¢ phiéu giao dich t6i thiéu
tir 16 tir 10cp/16 1én 100cp/1d rdi 1én dén 1000cp/I6, khuyén céo céac cong ty chimng khoéan ding
haty, sira Iénh... Tinh trang nghén Iénh trén SGDCK da anh huong truc tiép va nghiém trong dén
quyén tham gia va giao dich trén TTCK ctua NDT. Pay dang 1a giai doan TTCK Viét Nam dién
ra cac hoat dong giao dich dic biét s6i dong tuy nhién NPT lai khdng thé tham gia giao dich mua
ban nhu binh thudng, diéu nay khéng chi anh huong dén cac NDT nho I¢ ma ngay ca cac NDT
chuyén nghiép, cac quy dau tu nudc ngoai ciing bi anh hudng (giai doan dau nam 2021 mot 6
quy dau tu ching khoan cua Singapore ban ra do lo ngai vé hé thdng giao dich cia SGDCK
TP.HCM (HOSE) khong thong sudt) [6]
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Sau la hgn ché lién quan d@én vigc tiép can thong tin cia nha dau fw

Cong bd thong tin 1a nghia vu bat budc va quan trong véi cac chi thé trén TTCK néi chung
va TTCK tap trung ndi riéng. Bai thdng qua hoat dong nay giap cho cac NDT trén thi truong dua
ra dugc cac quyét dinh dau tu hiéu qua va an toan. Tuy nhién trén thuc té hoat dong cong b
thdng tin cua cac chu thé trén TTCK Viét Nam trong nhitng nim qua da mac dd c6 nhiéu cai
thién nhung van con ton tai mot sé nhirng ché can khac phuc.

Bdng 3.7 DNNY dgt chudn cdng bé thong tin tie nam 2011 -2020 [4]
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Dua trén Bao cao Chuong trinh binh chon Doanh nghiép niém yét c6 hoat dong IR tét nhat
2020 - IR Awards 2020 cua Vietstock cung két hop véi Bao Tai chinh va Cudc sbng (FiLi), viéc
tuan thu cac nghia vu cong b thng tin trén TTCK trong thoi gian qua van con nhing diém han
ché. Ty 1é DNNY dat chuan cong bé thdng tin trén tong sé DNNY duoc khao sat 1a chua cao,
dic biét nam 2019, tong s6 DNNY duoc khao sat ting 27 doanh nghiép so véi nam 2018, tuy
nhién, sé luong DNNY dat chuan CBTT lai giam 7 doanh nghiép, tuong tng véi ty Ié giam
2.45%. Nam 2020, tinh hinh ¢6 kha quan hon khi s6 DNNY dat chuan CBTT chiém ty I¢ 45,13%
cao nhat trong 10 nam trd lai day.

Trong Béo cao danh gia quan tri cong ty caa cac cong ty niém yét tai Viét Nam nam 2019,
2020 khi danh gia vé van dé cong bd thdng tin va minh bach cua doanh nghiép niém yét ciing chi
ra mot s6 nhitng han ché con ton tai trong viéc cong b thdng tin caa cac DNNY bao gom: han
ché vé cong bd thong tin lién quan dén thi lao, tién lwong, thuong cia thanh vién HDQT, nhiing
ngudi quan ly trong cong ty; han ché vé viéc tuan tha day du thoi han cong bo céc loai bao céo
tai chinh (BCTC); han ché cung cap thong tin vé co cau co dong cua cong ty; vé so hiru ¢o phan
tryc tiép cua ¢ dong 16n va thong tin Iy lich cua tirng thanh vién HPQT....

Ngoai ra dbi véi cac quy dinh phap luat vé viéc tiép can thong tin cia nha dau tu van con
mot s6 nhitng han ché nhu:

i)Hién nay ngdn ngir sir dung chu yéu trong cac b thong tin cia cac cha thé trén TTCK la
tiéng Viét, tiéng Anh c6 duoc sir dung tuy nhién khong nhiéu va thuong khdng bat budc diéu nay
tao ra nhimg kho khin cho NPT nuéc ngoai trong viéc tiép can thdng tin trong BCTC.
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i) Trong BCTC hién nay da sé duoc xay dung theo chuan muc ké toan Viét Nam (VAS),
trong khi chuan muc ké toan nay van con nhitng su khéc biét kha rd rét véi hé thong chuan muc
ké toan quéc té (IAS va IFRS)[10]. Biéu nay c6 thé anh huong khong nho dén chat luong cua
ctia BCTC doanh nghiép tir 6 tac dong truc tiép dén tinh rd rang va minh bach théng tin trén
TTCK, ddng thoi su khéac biét gitra chuan muc ké toan Viét Nam va cac chuan muc qudc té tao
ra nhirng rao can cho NBPT nuéc ngoai trong viéc nam bat va phan tich cac thong tin vé doanh
nghiép phat hanh.

iii) Hién nay mic du LDN 2020 da c6 su diéu chinh nhung van con khoang céch gitra cac quy
dinh cua phap luat Viét Nam va thong 1é qudc té khi dé cap dén ty Ié s¢ hiru c6 phan can c6 dé NPT
duoc tiép can véi cac thdng tin quan trong caa doanh nghiép. Nhiéu quéc gia trén thé gioi nham nang
cao hiéu qua cia hoat dong quan tri doanh nghiép da ngay cang gia tang mtrc 46 bao vé cd dong,
quyén loi c6 dong ma dic biét 1a cac quyén lién quan dén viéc tiép can thong tin ngdy cang duoc
quan tdm va bao vé. Theo d6, mot s6 qudc gia nhu Nhat Ban ty 1¢ s hitu NDT phai thoa mén dé tiép
can vai cac thong tin quan trong nhu bao céo tai chinh, s6 séch ké toan va cac gidy to caa cong ty 1a
3% (Piéu 433 ctia Pao luat cong ty Nhat Ban) tong s6 ¢6 phan va & Han Quéc ty 1¢ nay 1a 1% (Piéu
403 — B6 luat thuong mai Han Quéc). Do do6 viéc tiép tuc duy tri mot ty 1 so hitu ¢6 phan cao (cu
thé 1 10% LDN 2014 va 5% trong LDN 2020) méi duoc tiép can nhitng thdng tin quan trong cua
doanh nghiép Ia khéng phu hop.

By 13, han ché vé quyén khéi kién ciia nha ddu e

Quyén khoi kién caa NDT duoc coi 1a mot trong nhirng bién phap hiéu qua dé NDT ty bao
vé minh trudc cch hanh vi xam hai trén TTCK. tuy nhién trén thuc té viéc thuc thi cac quy dinh
nay khong hé dé dang dic biét 1a viéc khai kién caa NDT. Theo danh gia ctua ngan hang thé gigi
— WB Vvé chi s6 bao vé NPT cua Viét Nam qua cic nam thi chi s6 bj danh gia thap nhat va khéng
c6 sy thay doi tir nam 2017 — 2020 1a chi s6 Muc d6 d& dang khi co dong khai kién nguoi quan
ly, Viét Nam chi dugc 2/10.

Xem xét ky cac noi dung lién quan dén danh gia caa WB vé muc d6 dé dang trong viéc
khai kién nguoi quan ly cua co dong, ¢ thé nhin thay nhiing khd khan ma NDT gap phai d6 la
viéc kha tiép can thong tin, cac tai liéu, gidy to chitng minh cho yéu cau khai kién va chi phi khai
kién. Day khong chi la kho khin caa c6 dong khi khoi kién nguoi quan ly ma con 1a kho khin
chung khi NDT tién hanh khoi kién dan sy yéu cau bdi thuong thiét hai do cac vi pham phép luat
vé chung khoan va TTCK. M6t van dé nita ma NDT gap phai khi tién hanh khai kién dan su d6
1a viéc thiéu cac can cir phép luat cu thé dé tinh toén thiét hai thuc té khi c6 hanh vi vi pham do
d6 NDT s& gap nhiéu kho khan trong qua trinh yéu cau boi thuong khi khdng thé ching minh
duoc thiét hai thuc té va méi quan hé nhan qua gitra thiét hai thuc té va hanh vi vi pham. Bén
canh d6 do céc quy dinh vé thu tuc t6 tung cua Viét Nam con kha phuc tap, chua c6 co ché riéng
danh cho céac vu khai kién cua NPT, do d6 trén thyuc té cac vu NPT chu dong khai kién dan sy
thuong chi lién quan dén khoi kién yéu cau huy quyét dinh caa BPHDPCP hoic khoi kién nguoi
quan ly doanh nghiép ma khéng c6 viéc khai kién do cac vi pham khéc.

3. Mot sé nhirng dé xuat vé chinh sach nham diy manh hoat dong bao vé nha dau tw — nguoi
tién dung tai chinh trong linh vuc chieng khoan

3.1. Pé xudt hoan thién quy dinh phap lugt
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Mt la, ting cdc ché tai xir phat déi véi cac vi pham lap lgi nhiéu lan cia cong ty ching
khoan khi cung cdp dich vu cho khach hang

Mot diém d& nhan thay 1 cac vi pham phap luat caa CTCK trong thoi gian qua so véi tong
s6 cac vi pham trén thi truong 1a khdng nhiéu tuy nhién cac vi pham thuong xay ra ¢ tinh pho
bién va lap lai nhiéu lan nhu cac vi pham vé bé tri ngudi hanh nghé ching khoan, vi pham vé
giao dich ky qu¥, vi pham vé cong bd thong tin. ... Nguyén nhan chinh dan dén tinh trang nay la
do céc ché tai xir phat vi pham d6i véi CTCK con twong dbi nhe so véi cac vi pham phép luat
trong linh vuc ching khoédn khac: Vi du nhu trong quy dinh cua Nghi dinh 156/2020/ND-CP quy
dinh vé xtr phat vi pham hanh chinh trong linh vuc ching khoan va thi truong chiing khoén, ¢
muc 9 c4c hanh vi vi pham quy dinh vé kinh doanh ching khoén va hanh nghé ching khoén thi
mrc phat tién cao nhat chi 12 500.000.000d (Khoan 6 Diéu 26) trong khi muc phat tién tbi da dbi
v6i cac vi pham phap luat trong linh vuc ching khoan 13 3.000.000.000d véi to chic va
1.500.000.000d véi ca nhan (Khoan 2, Bidu 5 NP 156/2020/ND-CP). Bac biét, hién nay cac quy
dinh phap luat vé xtr 1y vi pham trong linh vuc ching khoan ciing chua co cac ché tai da manh
di véi truong hop CTCK d3 bi xtr phat nhung van tiép tuc vi pham. Do d6 d6 dé ngin ngira cac
hanh vi vi pham cia CTCK trong qué trinh cung cap dich vu va bao vé quyén loi caa NDT can
nang cao muc xu phat dbi véi cac vi pham lién quan dén chu thé kinh doanh ching khoan va
hanh nghé chiing khoan, bd sung cac ché tai xir phat trong trudng hop ¢6 hanh vi tai pham.

Hai 13, bé sung quy dinh cu thé vé boi thuwong thiét hai trong triromg hep xdy ra ldi giao
dich truc tuyén cia cac cong ty chizng khoan

Giao dich truc tuyén la phwong thirc giao dich dwoc thec hién chui yéu hién nay trong céc
hoat déng giao dich chizng khoan do tich chdt tién lgi, nhanh chong. Tuy nhién phirong thirc ndy
lgi tiém an nhiéu rii ro cho NPT khi ma viéc thuc hién céc giao dich lai phu thugc vao nén tang
cdng nghé ciia CTCK va bén thi# ba cung cap dich vu trong khi cac chui thé nay thuwong thodi thac
trach nhiém khi c6 16i giao djch triec tuyén xdy ra. Do d6 can bé sung cdc quy dinh cu thé vé viéc
boi thwong thiét hai cho NPT do 161 giao dich truc tuyén. Can c¢é quy dinh cu thé nhitng trirong
hop nao nha dau dwoc yéu cau boi thirong va nhitng trirong hop nao CTCK dirgc mién trir tréch
nhiém, va cac thirc tinh todn mac thiét hai. Pong thoi dé dam bao han ché tinh trang xudt hién
cac 16i giao dich truc tuyén khién NDT khéng thé thyec hién giao dich, nha l1am ludt can bé sung
cac ché tai nghiém khdc hon doi véi cac CTCK dé xay ra ldi giao dich truc tuyén do khéng dam
bdo vé ha tang cdng nghé thdng tin, cu thé 1a can bé sung cac bién phap xiz phat vé tai chinh ma
khdng chi don gian la cac bi¢n phap mang tinh ky thudt nhw canh cdo hay dinh chi giao dich tryc
tuyén nhuw hién nay.

Ba 1, bé sung ché tai xi phat déi véi Sé giao dich chitng khodn va quy dinh vé boi
thwong thiét hai cho nha ddu tw khi dé tinh tragng nghén 1énh Xdy ra thuong xuyén

Vé ban chat, S& giao dich ching khoan ciing 1a mot doanh nghiép kinh doanh nganh nghé
dic thu d6 1a to chuc va van hanh thi truong giao dich chung khoan. O Viét Nam do yéu té doc
quyén (theo quy dinh tai Khoan 2, Piéu 42 LCK 2019 “Ngoai S¢ giao dich chizng khoan Viét
Nam va cong ty con, khdng té chize, cd nhdn nao dwoc phép té chirc va van hanh thj trong giao
dich chizng khoan™), NDT va cac to chtc kinh doanh chung khoan (CTCK, CTQLQ...) khong
co hoi lya chon str dung dich vu do chi thé khéc cung cap ma chi c6 thé str dung dich vu cua
SGDCK Viét Nam va 2 cong ty con 1a SDGCK Ha Noi, SGDCK thanh phé Ho Chi Minh. Trong
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khi d6, mot vai ndm tré lai day do sy lac hau vé nén tang cong nghé, cac dich vu ma hai SGDCK
Ha Noi va thanh phé H6 Chi Minh cung cp ngay cang bac 16 nhiing han ché, anh hudng truc
tiép dén quyeén loi cuia NDT noi riéng va cua cac chu thé trén thi truong (dd duoc phan tich tai
muc 3.2.2.1. Han ché vé viéc thuc thi cac quy dinh vé quyén loi ciia nha dau tu trong viéc tham
gia va thuc hién cac giao dich trén thi truong). Trong cac van ban phap luat Viét Nam hién nay
(trong LCK 2019, Nghi dinh 156/2020/ND-CP quy dinh vé xir phat vi pham hanh chinh trong
linh vuc ching khoan va thi truong chimg khoan. ..) cling chwa ¢ cac quy dinh cu thé vé viéc xur
phat d6i v6i SGDCK khi cung ung dich vu kém chat luong (vi du nhu dé tinh trang nghén Iénh
xay ra thuong xuyén) hay quy dinh vé bdi thuong thiét hai cho NDT. O nhiéu quéc gia ¢ TTCK
phét trién, co quan quan 1y nha nudc thudng dua ra mirc xir phat rat nang khi SGDCK dé tinh
trang truc tric trong hé théng giao dich cia minh. Nhu & My, SGDCK NewYork (NYSE) di ting
bi UBCK My (SEC) bi xir phat 14 triéu d6 la cho mét loat cac vi pham trong d6 ¢6 vi pham dién
hinh 14 dé tinh trang ngung giao dich trong 3,5 tiéng vao mat phién giao dich thang 7/2015[17].
Hay nhu & Nhat Ban, nam 2005 chi vi dé xay ra tinh trang “dat Iénh mua nham nhung khéng hity
dwoe” gay hau qua nghiém trong (su ¢b “J-com™) ma chu tich SGDCK Tokyo Iic bay gio va
ngudi phu trach hé thdng may tinh cia SGDCK phai tir chirc va ciing dan dén mat loai nhitng
cude diéu tra xung quanh hoat dong cua cac SGDCK ¢ Nhat Ban[6]. O Viét Nam, dé han ché
tinh trang truc tric hé thdng cua cac SGDCK thi ngoai viéc dau tu cho co sd ha tang cong nghé
thdng tin thi can bd sung quy dinh cu thé vé viéc xir phat d6i voi SGDCK khi cung wng dich vu
kém chét luong hay quy dinh vé bdi thuong thiét hai cho NDT. Biéu nay khong chi 1a bién phap
canh bao ddi véi cdc SGDCK ma con giup NPT va cac td chic kinh doanh chimng khoan tin
tudng va tiép tuc tham gia giao dich trén thi truong.

Bén 13, hoan thién cdc quy dinh vé quyén tiép cdn thdng tin
Vé ngdn ngir st dung trong c&c ban cong bé thdng tin

Hién nay ngén ngir sir dung chii yéu trong cac bd thong tin cua cac chii thé trén TTCK 1a
tiéng Viét, tiéng Anh c6 duoc st dung tuy nhién khong nhiéu va thuong khong bét budc. Do do
dé d¢am bao su cong bang trong quyén tiép can thdng tin cua NDT trong nudc va nudc NGoai
Thong tu 96/2020/TT-BTC can bd sung quy dinh yéu cau cac chi thé trén thi trudng dic biét Ia
cac cong ty niém yét ¢ vén hoa Ion bt budc phai cong b théng tin bang tiéng Anh. Thoi diém
cdng bd céc thong tin bang tiéng Anh can dam bao cing thoi diém vai cac cong b théng tin bang
tiéng Viét.

Vé viéc ap dung c&c chudn muc quéc té trong bao céo tai chinh

Viéc BCTC cua cac doanh nghiép hién nay da sé dugc xay dung theo chuan muc ké toan
Viét Nam (VAS) ¢6 nhiéu diém khéc biét kha rd rét voi hé thong chuan muc ké toan quéc té (1AS
va IFRS) [9] s& tao nhimg kho khin trong viéc tiép can thdng tin cia cac NPT nudc ngoai. Do
d6 can c6 su diéu chinh céc chuan muc ké toan cua Viét Nam cho twong thich véi cac chuan muc
ké toan qudc té va dan dan tién viéc sir dung thong nhat theo cac chuan muc ké toan quéc té.

Vé ty 1é ¢o phan NPT can phdi sé hitu dé c6 quyén tiép can céc thong tin quan trong cia
doanh nghiép dé phil hop véi thdng 1é quoc té

Can xem xét sira ddi ty 16 s& hitu c6 phan dé NPT duoc tiép can cac thong tin quan trong
nhu bién ban va céc nghi quyét cia Hoi ddng quan tri, béo cao tai chinh giita nim va hang nim
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va cac bao cdo cua Ban kiém soat....trong LDN theo huéng giam tir ty 1& 5% xudng mot ty 1&
phU hop ¢6 thé tir 2% dén dudi 5% dé nham hai hoa gitra loi ich caa ca cong ty va cac co dong.
Pay 1a mtc diéu chinh phu hop du dé tranh nguy co ¢6 dong s hiru lwong ¢ phan vira phai,
nhung lai ¢ nhiéu quyén trong tiép can thong tin cia doanh nghiép dan dén “quiy pha” doanh
nghiép [5].

Nim la can bé sung cdc quy dinh phap ludt cu thé lam cin cie dé NPT c6 thé tién hanh
khéi kién bao vé quyén lei cizia minh khi bi xam pham béi cac vi pham phéap ludt trén thi truong

Hién nay céc vi pham phap luat trén TTCK xam hai dén quyén lgi NDT dién ra ngay mét
phd bién va tinh vi, tuy nhién c6 mét s6 vi pham dién hinh c6 thé ké dén nhu hanh vi thao ting
gia ching khoén, giao dich noi gian, cac vi pham vé cong bé thong tin...Tuy nhién hién nay cac
quy dinh cua phép luat Viét Nam lam cin ctr dé NPT khai kién yéu cau bdi thuong thiét hai khi
nhitng vi pham nay xay ra gan nhu khdng c6 hoac rat chung chung. Luat ching khoan thuong
khong quy dinh ma phai vién dan cac can cir chung trong Luat dan sy va Luat té tung dan su.
Diéu nay tao ra rat nhiéu kho khin cho NDT trong qué trinh tién hanh khoi kién. Do dé, d6i véi
hanh vi thao ting gia ching khoan, giao dich noi gian LCK va cac van ban c6 lién quan can quy
dinh rd cac chu thé khi thuc hién hai hanh vi nay thi ngoai viéc phai chiu trach nhiém hanh chinh
hay hinh su thi phai chiu ca trach nhiém bdi thudng dan su cho NDT. Bang thai b sung céc quy
dinh cy thé vé cac chi thé duoc yéu cu bdi thudng dan su, céc chi thé ¢ trach nhiém boi thuong,
phuong thuc tinh toan thiét hai thuc té ciing nhu quy trinh yéu cau va chi tra tién boi thuong. Toa
4n nhan dan téi cao ciing can nghién ciu dé dua ra cac hudng dan cu thé tha tuc khoi kién cua
NDT ddi véi hai hanh vi ndy trong d6 xac dinh ré: chu thé dugc khoi kién, dbi twong bi khoi
kién, cac tai liéu chiing ct can cung cap, phuong thuc tinh toan thiét hai...

Déi vai cac vi pham vé cong b thdng tin 12 vi pham kha pho bién trén thi truong nhung
kho xéac dinh chinh xac muac d thiét hai cia NDT do d6 can bd sung céch thic tinh toan thiét hai
cu thé dé NDT co can cir yéu cau chi thé vi pham phai boi thuong hoac tién hanh khai kién tai
tda an. Noi dung nay nén duge quy dinh cu thé trong Thong tu vé hoat dong céng bd thong tin
va xac dinh r6 loai vi pham nao thi NDT c6 thé yéu cau bdi thuong thiét hai, cach thic tinh toan
thiét hai va chu thé phai boi thuong. .. Vé nguyén tac chung, cac hanh vi vi pham vé cong bé thong
tin thi déu c6 nguy co gay thiét hai cho NPT, tuy nhién c¢6 nhiéu vi pham rat kho dé chiang minh
c6 thiét hai thuc té cho NDT va méi quan hé nhan qua gitra hanh vi vi pham va thiét hai thuc té.
Do d6, trong giai doan nay cac nha lam luat can quy dinh mét s6 vi pham vé cong bé thong tin
gay thiét hai rd rang cho NDT nhu cac vi pham vé cong b théng tin trong hd so chio ban ching
khoan, vi pham vé cong b thong tin trong cac bao cdo thuong nién, bao cao kiém soat noi bo
hoac béo céo vé viéc mua lai c6 phan... va quy dinh vé phuong thuc tinh toan thiét hai cu thé.

Ngoai ra can bo sung cac quy dinh vé khai kién tap thé dbi vai cac vu tranh chap trén TTCK.
Trong hau hét cac vi pham phap luat trén TTCK thuéng anh huong dén mot luong 16n cac NDT.
Trong céac truong hop nay néu NPT tién hanh cac vu khoi kién don 16 thi s& gap rat nhiéu kho
khan trong viéc thu thap chiing ctr ching minh yéu cau khai kién, ddi mat véi chi phi phap ly
I6n. V& phia toa an ciing s& phai d6i mat vai viéc giai quyét mot sé luong 16n cac vu an ¢ duong
su va tinh chét vu viéc 1 nhu nhau, tir d6 gay lang phi thoi gian va tién bac. Do d6 viéc khai kién
tap thé duoc coi 1a mot phuwong thuc khéi kién pht hop. Tuy nhién hién nay trong quy dinh cua
phép luat Viét Nam ma cu thé 1a quy dinh cia BLTTDS dang thiéu di cac quy dinh lam cin ctr
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cho viéc khai kién tap thé. Do dé trong tuong lai, cac nha la luat can bo sung quy dinh vé khoi
kién tap thé vao BLTTDS (bao gom céc quy dinh lién quan dén ddi tugng, diéu kién khai kién
tap thé; trinh tu, thu tuc khoi kién tap thé). Biéu nay s& gilp tao ra co ché hitu hiéu dé NDT trén
TTCK tap trung tu bao vé khi c6 cac hanh vi xam hai dén quyén loi cia minh dong thoi gitp gia
tang hiéu qua cua céng tac xét xir cac vu viéc chung khoan cua Toa an.

Bao vé NDT — nguoi tiéu dung tai chinh trong linh vuc chimg khoan chua bao gio la mot
van dé don gian vai bat ky mot qudc gia nao. Ddi véi Viét Nam, ¢d nhiéu nguyén nhan dan dén
viéc bao vé nha dau tu trén TTCK gip nhiéu khé khin, nhung nguyén nhan co ban nhét 1a do
nhitng han ché trong cac quy dinh phép luat qudc gia va viéc thuc thi trén thyc té cac quy dinh
vé bao vé nha dau tu trén TTCK. Biéu ndy can phai duoc khic phuc nh anh chéng, dic biét trong
bdi canh Viét Nam hoi nhap ngay cang sau va rong vao nén kinh té thé gisi. Ciing can phai luu
Y rangvan dé bao vé nha dau tu khong thé thyc hién mot cach hiéu qua ngay ma 1a mot qué trinh
din ra lién tuc va lau dai. Do d6, rat can sy chung tay gop stc cua cac cha thé trén thi truong
bao gém co quan quan 1y nha nuéc, cac chu thé kinh doanh ching khoan, cac td chirc phat hanh,
C4c to chuc ty quan....va dic biét 1a chinh cac nha dau tu cling can tich cuc tham gia vao viéc
hoan thién co ché bao vé quyén loi nha dau tu & Viét Nam. Co nhu vay méi dam bao cho TTCK
Viét Nam phat trién 1au dai, bén viing va thuc sy tré thanh kénh huy dong vén trung va dai han
hiéu qua caa nén kinh té.
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BAO VE NGUOI TIEU DUNG TAI CHINH CAO TUOI THONG QUA GIAO DUC
TAI CHINH CA NHAN, KINH NGHIEM CUA HOA KY VA BAI HQC CHO
VIET NAM
ThS Hira Phirong Linh - Trieong dai hoc Ngoai ngir, Pai hoc Quac gia Ha Ni,
TS.Nguyén Pang Tué - Vién Kinh té va Qudn Iy, Truong dai hoc Bach khoa Ha Ngi

Toém tit:

Trong béi canh gia hoa dan sé dién ra ¢ Viét Nam va sw phat trién magnh mé nhung phirc
tap cua thi trrong va cac san pham tai chinh, cac nha hoach dinh chinh sach cua Viét Nam diing
trie6c thach thire diea ra cde bién phap bdo vé nguoi tidu dung tai chinh cao tudi. Mgt trong
nhing bién phap c6 thé duoc can nhdc 1a trién khai gido duc tai chinh cd nhdn cho nguwoi cao
tuéi dé phong tranh nguy co lira dao tai chinh. O mét s6 nwéc phat trién nhie Hoa Ky, chinh phii
c6 Chién liwoc quoc gia dinh hudng cho chwong trinh Gido duc tai chinh cé nhéan cho nguoi cao
tugi dé gidi quyét van dé nay. Bai viét nay gidi thiéu cdc chwong trinh dao tao tai chinh cho nguroi
cao tuai 1a két qua cua chién lirgc quoc gia vé hiéu biét tai chinh c& nhan cia Hoa Ky. Trén co
6 dé, tac gia dwra ra mét sé goi y cho Viét Nam trong viéc bao vé nguoi tiéu dung tai chinh cao
tusi thong qua gido duc tai chinh ca nhan.

Tir khoa: bdo vé, nguoi tiéu dung tai chinh, gido duc tdi chinh cd nhén, nguoi cao tudi, Viét
Nam, Hoa Ky

FINANCIAL CONSUMER PROTECTION FOR OLDER PEOPLE VIA PERSONAL
FINANCIAL EDUCATION, EXPERIENCE FROM THE US AND LESSON FOR
VIETNAM

Abstract:

In the context of Vietnam's aging population and the strong but complex development of
markets and financial products, Vietnam's policymakers are faced with the challenge of putting
in place measures to protect protect elderly financial consumers. One of the measures that can
be considered is implementing personal financial education for the elderly to prevent the risk of
financial fraud. In some developed countries such as the United States, the government has a
National Strategy for Personal Financial Education for the Elderly to address this issue. This
article introduces financial literacy programs for the elderly as a result of the US financial
literacy national strategy. On that basis, the author gives some suggestions for Vietnam in
protecting elderly financial consumers through personal financial education.

Keywords: Protection, financial consumer, personal financial education, older people, Vietnam,
us

1. TAm quan treng hiéu biét tai chinh ca nhan

Hiéu biét tai chinh c& nhan 1a mot ki nang sdng quan trong gidp tao nén nén moéng chic
chan cho sy bén viing trong cudc song. Mdi ca nhan ngay nay phai chiu trach nhiém ngay cang
I6n hon d6i véi viéc quan ly tai chinh. Nhitng ngudi c6 quyét dinh tai chinh tét va lya chon ding
san pham dich vu tai chinh pht hop cé thé tang phiic loi cho gia dinh va giam rii ro tai chinh. O
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goc d6 vi mo, hiéu biét tai chinh c4 nhan dugc nang cao tao diéu kién cho su phét trién cua cac
dich vu tai chinh, su minh bach cua thi truong tai chinh va thuc day su phét trién kinh té x& hoi.

Nhiéu qudc gia da nhan thire dugc tam quan trong caa hiéu biét tai chinh c4 nhan va da xay
dung cac chuong trinh gido duc tai chinh ca nhan. Mot trong nhitng muc tiéu hang dau caa gido
duc tai chinh ca nhan 1a cung cap kha ning xac dinh nhitng san pham tai chinh phu hop dé dua
ra nhiing quyét dinh tai chinh ding dan.

Vé6i nguoi cao tudi, nhiéu nghién ciru cho thiy ngudi cao tudi ¢d hiéu biét tai chinh giam
dan cung véi do tudi. Theo Finke va cong su (2016), diém s hiéu biét tai chinh ca nhan giam di
1 phan trim mdi ndm sau 60 tudi. Tuong tw, Boyle va cong sy (2013) di cho thay viéc giam kha
ning nhan thirc ddi véi ngudi cao tudi 13 nguy@n nhan chinh din dén céc cau tra loi khdng chinh
xéc khi dua ra quyét dinh tai chinh va lam ngudi cao tudi d& trg thanh nan nhan cua céc vu lira
dao tai chinh.

Céc hoat dong lira dao tai chinh d6i v6i ngudi cao tudi dién ra phd bién trong cac linh vuc
nhu kinh doanh, ngan hang, bao hiém, stc khoe y té (MetLife Mature Market Institute, 2011).
Khoang 17% déan sé Hoa Ky trén 65 tudi thira nhan di ting bi hra dao vé tai chinh. Nguoi cao
tudi 1a ddi twong hap din cua cac vu lira d4o tai chinh vi c6 tai san rong trong khi ho thuong co
doc, giam kha nang nhan thic, gap van dé sic khoe, bi khuyét tat hoac mat di nguoi than (Fry,
2011). Nguoi cao tudi ciing thudng nhe da ca tin, thudng ¢ nha dé nhan dién thoai hoic gap nguoi
la, va ho khong c6 ngudi than hodc ban bé & gan dé hoi y kién (Human Resources & Skills
Development Canada, 2017). Mit khac, nhitng ngudi cao tudi nay thuong it khi bdo cao cac vu
viéc ltra dao xay ra vai minh (True Link Financial, 2015)

Viéc ngudi cao tudi bi hra dao tai chinh c6 thé dan dén mat kha niang doc 1ap tai chinh hoac
kho khan trong tai chinh, anh huong tiéu cuc dén cudc séng ciia nguoi cao tudi ca vé vat chat va
tinh than. Viéc lra ddo tai chinh ngudi cao tudi ciing c6 thé gay tac hai lén dén x& hoi khi xa hoi
phai danh thém ngudn luc dé hd tro nhitng ngudi cao tudi nay.

Viét Nam chinh thirc buéc vao thoi ky gia hda dan sé tir 2011 nhung tée do thudc hang
nhanh nhét thé gi¢i. Pén nam 2050, nudc ta s& ¢ 22,3 tridu ngudi cao tudi, chiém 20,4% tong
dan sé. Mac du hién chwa c¢6 nhitng béo céo cu thé vé viéc lira dao tai chinh ngudi cao tudi ¢ Viét
Nam, gan day lién tuc xay ra vu viéc lira dao tai chinh nham vao nguoi cao tudi. Piéu nay cho
thdy ngudi cao tudi 1a mot dbi twong can sy quan tm nhiéu hon tir cac nha nudc va céc to chic
tai chinh ¢ Viét Nam.

2. Chwong trinh gido duc tai chinh c4 nhin cho ngudi cao tudi & Hoa Ky

Gido duc tai chinh ca nhan duogc chinh pha Hoa Ky sir dung nhu mot céng cu dac luc dé dé
xu |y tinh trang hra déo tai chinh d6i véi nguoi cao tudi. Nam 2003, Uy ban Gido duc va Hiéu
biét tai chinh ca nhan Hoa Ky duoc thanh lap dé xay dung va thuc hién Chién luoc québc gia nham
day manh gi4o duc va hiéu biét tai chinh ca nhan. Hoa Ky 1a mét trong 15 nudc dau tién da hoan
thanh Chién lugc quéc gia vé hiéu biét tai chinh ca nhan (OECD/INFE, 2015) véi 4 muc tiéu bao
gom: (1) ting cudng hiéu biét va tiép can gido duc tai chinh ca nhan hiéu qua, (2) xac dinh va két
hop cac kha nang tai chinh, (3) phat trién co s& VAt chét ctia gido duc tai chinh ca nhan va (4) phat
hién, dé cao va chia sé nhitng thoi quen hiéu qua. Chién luoc qubc gia nhan dwoc su quan tam va
phan hdi tich cuc cia nguoi dan Hoa Ky ngay tir khi bt dau trién khai. i véi ngudi cao tudi,
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mot s6 chuong trinh danh riéng cho ddi tugng nay da duoc trién khai trong khudn khé thuc hién
chién luoc.

Nham thyc hién muyc tiéu 1, Quy bao hiém tién gui (FDIC) va Cuc bao vé tai chinh cho
ngudi tiéu dung (CEPB) da phat trién chuong trinh Gido duc tai chinh c4 nhan cho nguoi cao tudi
- MSOA (Money Smart for Older Adults). Tai liéu chuong trinh gdm sach huéng dan cho nguoi
day, sach huéng dan cho nguoi hoc, slide thuyét trinh hd trg viéc giang day trén 16p c6 sin va
mién phi trén trang chii cia FDIC va CFPB. Chuong trinh giang day bao gdém 7 chi dé chinh:
Nhiing kiéu lira ddo tai chinh ngudi cao tudi hay gap, nhitng manh khoe lira dao, trom cap nhan
than, hra déo lién quan dén y té, lira dao nham vao ngudi chu nha, 1ap ké hoach cho nhiing sy
kién bat ngo va chuan bi tai chinh cho diéu bat hanh. Véi 5 trén 7 chu dé c6 noi dung lién quan
dén cac van dé lira dao va lira dao tai chinh, MSOA [a mét chuong trinh dao tao giang day gidp
tang cuong nhan thirc vé cach phong chéng viéc lira déo tai chinh nguoi cao tudi va khuyén khich
ngudi cao tudi 1ap ké hoach tai chinh twong lai. Cac ndi dung nay duoc long ghép vao chuong
trinh hoc MSOA gdm 11 c4u phan trong d6 sau mdi phan Iy thuyét 1a cac cau hoi tinh huéng, sau
d6 13 bai kiém tra kién thac tong quat dudi dang cau hoi trac nghiém va thang danh gia hiéu qua
chuong trinh cho nguoi tham gia.

Chuong trinh cung c4p nhitng hiéu biét co ban vé chdng hra dao tai chinh d6i v6i ngudi cao
tudi nhu: Lira d4o tai chinh ddi véi ngudi cao tudi 1 gi, nan nhan cua lira déo tai chinh ddi véi
ngudi cao tudi, nhimg 1y do nguoi cao tudi co nguy co bi lira dao tai chinh, cac vi du cu thé cua
lira d40 tai chinh (trém cap tai san do thanh vién trong gia dinh, ngudi chim soc hodc ngudi gilp
viéc, ltra dao dau tu,...), nhitng Iy do ngudi cao tudi khong bao cdo viéc bi lira dao tai chinh va
viéc can 1am khi biét ngudi cao tudi bi lira dao tai chinh. Mac du khong thé trinh bay hét cac kiéu
lra dao tai chinh ngudi cao tudi, tai liéu chuong trinh da tong hop nhitng diém chinh, hudng dan
co ban dé phat hién lira dao tai chinh ciing nhu cac cach phong tranh va cac co quan c6 tham
quyén c6 thé giup d& nguoi cao tudi khi gap cac tinh hudng nay.

Khung giang day ciia chuong trinh MSOA dé duoc ap dung thanh cong tai trén 300 t6 chirc
va cong dong trén tong s6 hon 470 thanh vién lién két cua chuwong trinh Money Smart. Hoat dong
giang day dugc nhitng to chac cung cap tai chinh, té chic vi cong dong hoic bai trung tam tai
chinh hop tac vai cac cong ddng thuc hién. Phan 16n hoc vién déu danh gia chuong trinh hoc la
“xuat sac” hodc “rat tot”. (Financial Literacy and Education Commission, 2019)

Uy ban an ninh va trao d6i (SEC) ctia Hoa Ky cung cip cac bai bao véi noi dung gitp nguoi
cao tudi ndm duoc cac san pham dau tu va cach phong tranh lira dao tai chinh trén trang
investor.gov/seniors. Mot s6 bai xuat ban ¢ noi dung danh cho ngudi cao tudi nhu: “Hudng dan
danh cho nguoi cao tudi: Bao vé ban than khoi lira dao dau tu”, “Tién huu tri va cac dong tién
khi nghi huu”. Uy ban con tao ra cong cu tim kiém c6 tén EDGAR cung cap cho nguoi cao tudi
tham gia dau tu nhitng thdng tin vé cac cong ty dau tu tiém ning. Uy ban con té chic nhitng budi
thuyét trinh dé giai thich vé dau hiéu nhan biét cac cong ty khéng tot.

Cuc bao vé tai chinh cho ngudi tiéu dung (CFPB) soan thao bd “Hudéng dan viéc quan ly
tién ciia nguoi khac” bao gdm bdn ban cho bén mic d6 kha ning cua nguoi dugc uy thac: co
quan nam trong gidy to dwoc ty thac, ngudi giam ho duoc chi dinh bai toa an, ngudi dugc uy
thac, ngudi dugc uy thac ciia chinh phu (dai dién ngudi duoc tra tién phic loi x4 hoi, nguoi duoc
1y thac cua cyu chién binh). Mdi ban hudng din bao gdm céc thdng tin vé trach nhiém nguoi
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duogc uy thac, hudng dan vé cach nhan biét va phong tranh lira dao tai chinh, muc “Noi lién hé
gitip d3” voi mot danh sach cac co quan va nha cung cp dich vu lién quan. Cac ban huéng dan
cung cap diéu luat riéng biét, cac théi quen ciing nhu cac ngudn tai liéu riéng biét cho cac bang
& Hoa Ky. (CFPB, 2017)

Dé thyc hién muc tiéu sé 2 - xac dinh va két hop cac kha ning tai chinh - chuong trinh
MyMoney Five trén trang mymoney.gov cua FLEC tap hgp thdng tin gido duc tai chinh c& nhéan
tir nhiéu co quan. Trang cung c4p c4c ngudn tai liéu va hudng dan & trong niam linh lyc cha yéu:
Tiét kiém & Dau tu, Bao vé, Tiéu dung, Vay muon, va Kiém tién dudi dang tiéng Anh va tiéng
Tay Ban Nha. Nhiéu to chtrc da str dung cdu tric va chi dé chinh cia MyMoney Five dé xay
dung ngudn tai liéu gido duc tai chinh c& nhan cua ho.

Dé thuc hién muc tiéu sb 3, CFPB cung cip kénh hudng din dé nguoi cao tudi Hoa Ky c6
thé 1am viéc vai ngan hang hoic lién hiép tin dung caa ho dé bao vé ho khoi lira dao tai chinh.
Viéc huéng dan bao gom ca cac ban bao céo danh cho trung tdm tai chinh vé cac quy tac nhiam
ngan chan van dé lira dao tai chinh véi ngudi cao tudi. Vi du, trong hudng dan “Goi ¥ va bao céo
danh cho Trung tdm tai chinh khi 1am viéc véi ngudi cao tudi va ngan chan hira dao tai chinh” ¢o
néu ra diu hiéu nhan biét khi nguoi cao tudi bi lira déo tai chinh (nhu cach thirc va tan suat giao
dich thay di, hanh vi khac la va cang thang cia ngudi cao tudi, dia chi tai khoan thay ddi...).
Theo hudng din ndy, nhan vién ngan hang hoic trung tdm cung cap dich vu c6 thé thuc hién cac
budc nhu yéu cau khach hang giai thich va dinh chinh lai giao dich, nhan biét kha ning suy giam
cua khach hang trong giao dich dya vao cac biéu hién bén ngoai, gi4o duc nguoi cao tudi nhan
thirc vé van dé lam dung va lira dao tai chinh qua cac cau hoi don gian nhu “Ong/ba di doc thdng
tin méi nhat vé vu lira déo tai chinh nay chua?”.

3. Kién nghi vé chwong trinh giso duc tai chinh cho nguoi cao tudi Viét Nam

Dua trén nhitng hoat dong ma Hoa Ky da thuc hién dé nang cao hiéu biét tai chinh hudng
t6i bao vé ngudi tieu ding tai chinh cao tudi, ¢ thé rat ra mot s bai hoc kinh nghiém nhu sau.

Vé phuong thirc: Hoa Ky dua ra khung chuong trinh gido duc tai chinh mau tir d6 van dong
nguon luc céc to chirc, ngan hang, ca nhan, cong dong dé dua ndi dung chuong trinh dén voi
ngudi cao tudi. Cac chuong trinh nay ¢6 ndi dung chuan hoa, dé hiéu, cu thé dé dang cho viéc
truyén dat. Ngoai ra, cac to chirc chinh phu, to chirc tu nhan, phi loi nhuan ciing xuat ban nhiing
bai béo, bao céo trén trang cua té chic dé nang cao hiéu biét cua ngudi cao tudi trong van dé nay.
Déi véi Viet Nam, dé thuc hién thanh cong hoat dong nang cao hiéu biét tai chinh, can xay dung
dugc mot khung chuong trinh gido duc tai chinh day du, toan dién, thich hop véi hoan canh cua
nén tai chinh va thoi quen ciia ngudi cao tudi Viet Nam.

Pé xay dung chuong trinh ddo tao tai chinh cho ngudi cao tudi, cd thé tham khao bo noi
dung chuong trinh ciia Hoa Ky, nhu MSOA. Céc chuong trinh nay d c¢6 d6 chuan hoa cao, dugc
trinh bay logic, cc phan cu thé va c6 tinh linh hoat trong sir dung. Tuy vay, noi dung cua céc
chuong trinh nay can dugc Viét héa khdng chi vé ngbn ngit ma ca vé vian hoa, hoan canh dé
ngudi cao tudi Viét Nam cd thé hiéu dugc dé dang. Bén canh dé, can thyc hién nghién ctu, cap
nhat va tong két cac cach thirc hra dao tai chinh ddi véi nguoi cao tudi ¢ Viét Nam. Ngoai ra, doi
VGi cac ngan hang thuong mai va cac to chic tin dung phi ngan hang (cong ty tai chinh, cong ty
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cho thué tai chinh,...), nhan vién cua cac to chirc ndy can cd hiéu biét vé cach lam viéc véi nguoi
cao tudi ¢ Viét Nam dé nhan dién dugc dau hiéu va ngan chan viéc lira dao ngudi cao tudi.

Vé ddi tugng: Hoa Ky phan chia dbi twong rd rang trong ting giai doan khi trién khai
chuong trinh hiéu biét tai chinh véi nhom d6i twong ngudi cao tudi la mot trong cac nhom dodi
tuong tap trung uu tién. Pidu ndy s& gilp cho ngudn luc duogc tap trung giai quyét van dé cua
ting nhom dbi twong mot cach hiéu qua. Vi vay doi véi Viét Nam, trong béi canh ngudn luc han
hep, can xac dinh duoc dbi twong ¢ nhu cau vé nang cao hiéu biét tai chinh cap thiét nhat dé vu
tién tap trung nguon lyc, dem lai hiéu qua thiét thuc & timg giai doan trong chién luoc nang cao
hiéu biét tai chinh.

Dé thuc hién chuong trinh gido duc tai chinh ca nhan dé bao vé ngudi tiéu ding tai chinh
cao tudi can cd su phdi két hop giita cac to chirc ban nganh cua chinh phu va cac t6 chic phi
chinh phu, céc t6 chic gido duc tai chinh c& nhan ca nhan khac. Vi dy, viéc dé ra cac muc tiéu,
tam nhin va ké hoach dai dé dat duoc muc tiéu d6 co thé do mot co quan nha nude (Nhu Ngan
hang Nha nudc, B tai chinh hoac B6 Lao dong thuong binh va xa hoi) thuc hién. Co quan nay
s& c6 trach nhiém gan két cac bo nganh lién quan trong viéc phat trién va thuc hién cac chuong
trinh gi4o duc tai chinh c4 nhan danh cho ngudi cao tudi. Bé dam bao tinh lan téa, sy tham gia
cua cac dinh ché tai chinh nhu ngan hang thuong mai va su hd trg cia cac to chie phi loi nhuan
nham nhan rong cac chuong trinh gido duc tai chinh c4 nhan cho ngudi cao tudi la hét sic can
thiét.
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