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GIOI THIEU

Bdo cdo nay dudgc tai trg bdi BO Ngoai giao va Phat trién (FCDO) clia Vuong Quéc
Anh va Bac Ai-len. Bdo cdo dugc du thdo bdi Phong thuong mai Anh Qudc tai
Viét Nam (BritCham) vdi vai tro la thanh vién cdia Hi déng tu van cai cach thu tuc
hanh chinh cta Thd tuéng Chinh phd. Bdo cdo da nhan dugc nhiéu su gép y ¢6
gia tri tr cdng déng doanh nghiép. Bao cdo nay cling nhan dugc su ho trg hiéu
qua tir Cuc ki€ém soat Thd tuc Hanh Chinh (APCA), Van phong Chinh phu Viét Nam.
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BAO CAO TOM TAT

G101 thiéu

Viét Nam 1& mét trong nhitng nén kinh té phat trién nhanh nhat & Pong Nam A va
t6c d6 tang trudng kinh té€ cta Viét Nam 1a mot sirc hit 16n d6i vai cac té chire tai
chinh va ngan hang nudc ngoai. Nam 2022, GDP cua Viét Nam tang 8,02% so Vdi
nam trudc, trong d6 hoat dong tai chinh, ngan hang, bdo hiém tang 9,03%. Viét
Nam 14 thi trudng tiém nang cho Iinh vurc tai chinh va bao hiém vai dan sé tré, am
hiéu cdng nghé va tang Idp trung lvu ngay cang tang. Chinh phd da cé nhirng hanh
déng tich cuc dé thac day su phat trién cla thi trudng tai chinh nhu hoan thién thé
ché, cai thién cac quy dinh kinh doanh. Tuy nhién, van con nhitng thach thirc phap
ly can giai quyét dé dam bdao hé thong tai chinh cla quéc gia 6n dinh va bén virng,
dong thai tao thuan lgi cho cac nha dau tu nudc ngoai.

Nghién c&ru nay nham muc dich phan tich nhirng thach thirc phap ly hién hanh
trong linh vurc tai chinh cda Viét Nam, xac dinh nhirng trd ngai ma cac té chirc, do-
anh nghiép tai chinh nudc ngoai gap phai, dong thdi dua ra cac giai phap va khuyén
nghi cho Chinh pha Viét Nam hudéng téi nhitng cai cach hanh chinh hiéu qua hon.

Nghién clru dugc thue hién dua trén su phan tich cac van ban phap luat va cac bao
cdo nghién clru, tham van véi cac bén lién quan dé xay dung mot birc tranh toan
canh vé cac van dé ma cac té chirc, doanh nghiép tai chinh nuéc ngoai dang gap phai
trong Iinh vuec tai chinh va xac dinh cac giai phap tiém nang dé cai cach hiéu qua.

Su phat trién thi truéng von Viét Nam

Thi trudng vén Viét Nam da phat trién nhanh chéng trong nhirng nam gan day véi
toc do tang trudng binh quan la 28,5%/nam giai doan 2016-2021 (TCTK, 2022). Nam
2022, téng gia tri thi trudng dat 5.200 nghin ty dong (221 ty USD), tuong duong
55% GDP ca nudc. Quy mé cla thi truong trai phiéu Chinh pht va trai phiéu doanh
nghiép & murc trén 20% va 15% GDP. S6 lugng céng ty niém yét cé dinh gia trén 1 ty
USD da tang tir 5 [én 62 cdng ty. Nganh ngan hang c6 téc d6 tang trudng tin dung
khoang 15% vao nam 2022 (Statista,2023). Lgi nhuan rong cla cac ngan hang tang
28,3% so vGi cling ky. Linh vuc bdo hiém cé tiém nang tang trudng dang ké, vai do-
anh thu phi bao hiém phi nhan tho du kién tang trudng véi téc d6 CAGR la 8,5% va
doanh thu phi bdo hiém nhan tho du kién sé tang trudng véi toc do CAGR la 20,8%
vao nam 2026 (GlobalData, 2022).
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Chinh phu Viét Nam dat muc tiéu tang quy mo thij truong chirng khoan [én 120%
GDP, tang quy md thi truong trai phiéu 1én 55% GDP, nang hang thj trudng ching
khoan Viét Nam vao danh sach thi trudng méi ndi vao nam 2025, ¢ 15% dan so
tham gia bao hiém nhan tho, va doanh thu phi bdo hiém dat 3,5% GDP vao nam
2025. Cac gidi phap dugc dé ra bao gom tang cudng cac quy dinh va giam sat, da
dang hoa cac sdn pham va dich vu dau tu, khuyén khich phat trién cac sdn pham va
dich vu tai chinh mai.

Tong quan vé khung phap ly

Ngan hang, chi nhanh ngan hang nudc ngoai hoat dong tai Viét Nam chiu su diéu
chinh clla m6t s6 van ban quy pham phap luat, bao gém Luat Cac té chirc tin dung,
Thong tu 11/2022/TT-NHNN va mét s6 quy dinh lién quan dén tiéu chuan an toan
von Basel Il theo phuong phap tiéu chuan, vay nudc ngoai va quan ly ngoai hoi. Luat
Cac t6 chirc tin dung hién dang dugc stra doi dé giadi quyét nhirng bat cap lién quan
dén x{r ly ng xau cla cac té chirc tin dung va su thiéu nhat quan gitra luat véi cac quy
dinh khac. Thong tu 11 cho phép cac té chirc tin dung, chi nhanh ngan hang nudc
ngoai thuc hién hoat ddng bao Ianh ngan hang théng qua phuong tién dién t, tao
thém co hoi cho cadc ngan hang nudc ngoai m& réng hoat déng tai Viét Nam. Cac
ngan hang nudc ngoai hoat déng tai Viét Nam phai tuan thd cac quy dinh vé an toan
vOn va cac yéu cau phdp ly tuong tu nhu cac ngan hang trong nudc. Thang 6/2022,
Ngan hang nha nudc da ban hanh Dy thao Thong tu thay thé Thong tu 12/2014/
TT-NHNN quy dinh vé diéu kién vay von cda doanh nghiép khdng dugc Chinh phu
bao lanh. Luat Phong chéng rira tién nam 2022 thay thé luat hién hanh, cé hiéu luc
tir ngay 01/03/2023 va la mot budc ti€n quan trong clia Viét Nam trong viéc dap (rng
cac cam két vé tiéu chuan quéc té vé phong chéng rira tién. Luat méi maé rong nghia
vu bdo cdo cho nhiéu ca nhan va té chirc hon, 1am ré cac nguyén tac, phuang phap
va ndi dung cla cac giao dich dang ngd va tang cudng tham quyén clia cac co quan
quan ly dé chong rira tién. Cac quy dinh hién hanh vé cong nghé tai chinh (fintech)
trong Iinh virc ngan hang & Viét Nam con han ché. Ngan hang Nha nudc dang trong
qua trinh hoan thién dy thao nghi dinh quy dinh co ché thir nghiém Fintech Regu-
latory Sandbox. Cac cong ty Fintech tai Viét Nam van phai tuan theo Luat An ninh
mang 2018 va Luat S& hitu tri tué sira déi 2022.

Thi trudng von Viét Nam dugc diéu chinh b&i mot s6é van ban phap ly, bao gom Luat
Chirng khodn va hon 20 Nghi dinh va Thong tu. Cac t6 chirc tai chinh, céng ty nudc
ngoai dugc phép tham gia thi truong véi mot s6 diéu kién, bao gom dang ky ma so
giao dich chirng khodn véi Trung tam Luu ky Chirng khodn Viét Nam va tuan thu cac
quy dinh phdp luat vé ty Ié s& hiru nudc ngoai khi dau tu vao thi truong. Cac quy
dinh d6i v&i ngan hang luu ky, ngan hang gidm sat va ngan hang thanh toan ciling
dugc dat ra. Tuy nhién, cac quy dinh hién hanh cling cé nhirng han ché, thach thirc
nhu quy dinh lién quan dén quy dau tu chirng khoan, cong ty dau tu ching khodn.
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Ty & s& hitu nudc ngoai trén thi trudng chirng khodn Viét Nam cling bi han ché &
mot s6 nganh, day dugc coi la rao cdn dang ké cho viéc nang hang thj trudng. Trung
tam Luu ky Chirng khodn Viét Nam dang phat trién mo hinh Déi tac Bl trir Trung
tdm (CCP) cho thi trudng chirng khodn ca s&, gitp gidm thiéu yéu cau nha dau tu
phai cé du chirng khoan trén tai khoan giao dich trudc khi ban, phai cé dd 100% tién
trudc khi dat 1énh mua cla cac quy dinh hién hanh. Cac quy dinh vé cong bé théng
tin vé moi truong, xa héi va quan tri (ESG) mang tinh khuyén khich hon la bat budc,
cac ndi dung vé ESG chua toan dién theo cac chuan muc dugc quoc té cong nhan.

Viét Nam gan day da thuc hién cac thay d6i phap ly dé md rong hoat déng clia cac
c6ng ty bdo hiém nudc ngoai tai Viét Nam, cho phép ho s& hiru t&i 100% von diéu 1é
cla cac cong ty bdo hiém va tai bdo hiém (Luat Kinh doanh bao hiém 2022) va doanh
nghiép dugc chi dong thuc hién dau tu vao tat ca cac linh vuc ma phap luat khdng
cam. Tuy nhién, cac quy dinh tai Nghi dinh 88/2016/ND-CP va Théng tu 86/2017/TT-
BTC dang han ché hoat déng cla cac cong ty mdi gidi bao hiém trong viéc phan phaéi
san pham quy huu tri ty nguyén.

Thach thirc can giai quyét va cac théng lé quoc té

| p6i vai ngan hang nudc ngoai, chi nhanh ngan hang nuéc ngoai

Cac quy dinh cda Viét Nam lién quan dén tiéu chuan an toan von, bao gém ty [&é dam
bao thanh khodn ngan han, yéu cau vé ty |é du trir thanh khodn dai han va ty & t6i
t6i da nguon von ngan han dugc s dung dé cho vay trung han va dai han, dat ra
nhirng thach thdrc d6i véi cac ngan hang va chi nhanh ngan hang nudéc ngoai hoat
dong tai Viét Nam. Hién nay, hau hét cadc ngan hang quéc té tai Viét Nam da ap dung
chuadn muyc Basel Il va Chuadn muc Bao céo Tai chinh Qudc té (IFRS), nhung cac quy
dinh hién hanh cda Viét Nam chi nham muc dich 4p dung chudn muc Basel II va
khuyén khich thuc hién IFRS. Nhitng khac biét vé quy dinh nay c6 thé dan dén viéc
phai diéu chinh cac chién lugc cling nhu dp dung thu tuc cho vay chat ché hon cua
cac ngan hang nudc ngoai hoat dong tai Viét Nam. Hon nira, cac ngan hang va chi
nhanh ngan hang nudc ngoai da trién khai IFRS tai ngan hang me van phai bao cado
theo Chudn muc K& todn Viét Nam, diéu nay lam tang thai gian va chi phi tuan tha.
Nhirng thach thirc nay co thé can trd hoat ddng va md réng clia cdc ngan hang nudc
ngoai tai Viét Nam, anh hudng dén tang trudng kinh té.
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Ngan hang Nha nudc Viét Nam dang xay dung du thao théng tu thay thé Thong tu
12/2014/TT-NHNN quy dinh vé vay nudc ngoai clia doanh nghiép va quan ly ngoai
hoéi. Phién ban du thao méi nhat, dugc phat hanh vao thang 6 nam 2022, dat ra cac
gidi han vay nuéc ngoai vé dam bao du ng cho vay ngan han nudc ngoai, va tong
murc rat von rong la kha chat ché. Cac quy dinh khat khe nay c6 thé khién cac té chirc
tin dung, chi nhanh ngan hang nudc ngoai tai Viét Nam gap nhiéu khé khan hon
trong viéc ti€p cadn ngudn von nudc ngoai. Viéc tudn tha cac quy dinh mai cé thé dan
dén chi phi hoat @dng bé sung cho cac thuc thé nay. Du thdo Thong tu khong dé cap
van dé sr dung vén vay nudc ngoai dé co cau lai ng trong nudc.

Cac yéu cau bdo cao déi vai cac giao dich dang ngo theo Luat Phong chong rira tién
2022 cla Viét Nam nghiém ngat hon so véi & Vuong quéc Anh. Cac té chire tai chinh
tai Viét Nam phai bdo cdo cac giao dich trén 300 triéu dong (khoang 10.300 bang
Anh) trong vong 24 gid sau khi phat hién giao dich dang ng& va cé thé phai cung cap
bao cdo cho nhiéu co quan quan ly khac nhau.

Viéc dap rng cac yéu cau bédo cdo nay c6 thé dat ra nhirng thach thirc, va chi phituan
thu dang ké cho nganh tai chinh cda Viét Nam, cac té chirc tai chinh va ngan hang
nudc ngoai gap nhiéu khé khan dé thuc hién cac yéu cau bao cdo vé cau truc, noi
dung khac nhau tlr cac co quan khac nhau véi thai han ngan.

Theo Luat Chirng khodan Viét Nam, chi cac ngan hang thuong mai dugc cap Giay
chirng nhan dang ky hoat dong Iuu ky chirng khodn méi dugc cung cap dich vu
ngan hang giam sat, khdng bao gém cac chi nhanh ngén hang nudc ngoai. biéu nay
tao ra mét san choi khéng binh dang va cé thé dat ra nhirng thach thirc cho céc to
chire tin dung nuéc ngoai mudn ma réng hoat dong tai Viét Nam.

Ngoai ra, vai tro va sy tham gia cia ngan hang luu ky trong hoat déng thanh todn
- bu trir giao dich trén thij trudng chirng khoan co s& trong mé hinh CCP van chua
dugc hoan thién vé mat phap ly. Cac quy dinh hién tai con nhiéu 16 héng vé cac dich
vy, va trach nhiém clia cdc ngan hang la thanh vién hodc khong la thanh vién bu trir
trong cac giao dich bu trur, thanh toan giao dich chirng khoan.
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| péi véi cac quf va cong ty dau tu ching khoan nudc ngoai

Luat Chirng khoan 2019 va Nghi dinh 155/2020/ND-CP, Thong tu 98/2020/TT-BTC vé
hoatdongvaquanly quydautuchirngkhodn cé motsé hanchétrongviéckhdng cong
nhan tu cach phap ly cia quy dau tu chirng khoan va khong cho phép cac quy dau tu
vao c6 phiéu phat hanh riéng 1é clia cac cdng ty niém yét. Diéu nay gay khoé khan cho
hoatddng clia cadc quy dau tu chirng khodnvakhéng hop lyvi co phiéu phathanhriéng
|é clia cac cOng ty niém yét sé sém niém yét va rui ro thanh khoan thap. Loai chirng
khoan nay mang dén co hdi dau tu tot cho cadc quy méva nha dau tu mua c6 phiéu cla
cac cdng ty niém yét vdi gia chiét khau khi tham gia chao ban riéng |é. Néu phap luat
cam quy md dau tuvao loai chirng khodn nay thi hiéu qua dau tu ctia quy md sé bj anh
hudng I6n, can trd su phat trién cla thi trudng quy dau tu chirng khoan Viét Nam.

Luat Chirng khodn 2019 dua ra moé hinh céng ty dau tu chirng khoan cé tu cach
phap nhan, nhung dén nay chua cé cdng ty dau tu chirng khodn nao dugc thanh
|ap tai Viét Nam. Diéu nay la do su chéng chéo trong cac yéu cau vé quan tri do-
anh nghiép lam tang chi phi quan ly, cling quy dinh thué chju thu nhap doanh ng-
hiép & mirc 20%, khién mo hinh céng ty dau tu chirng khodn gap bat lgi so véi
md hinh quy dau tu chirng khoan hodac mo hinh cong ty quan ly quy. Cac thdng
|& qudc té tot nhu & Anh céng nhan cdng ty dau tu chirng khoan la phap nhan
riéng biét va khéng bat bubc phai tuan thd cac yéu cau vé quan tri cong ty nhu
cbng ty c6 phan, diéu nay gidi quyét su chéng chéo trong quan tri doanh nghiép
va giam chi phi tuadn tha. Ngoai ra, & Anh cac quy Gy thac dau tu dugc mién thué
thu nhap doanh nghiép déi vdi 1di von nhung phai chiu thué thu nhap doéi véi thu
nhap cla quy dé tao su cong bang hon cho ca cac cong ty dau tu va quy dau tu.

Nghi dinh 01/2014/ND-CP quy dinh gigi han ty 1é s& hiru c6 phan clia nha dau tu nuéc
ngoai tai t6 chirc tin dung Viét Nam. Ca nhan nudc ngoai khéng dugce s& hitu qua 5%,
t6 chirc nudc ngoai chi dugc sé& hiru t6i da 15%, trir nha dau tu chién luge nudc ngoai
dugc s& hiru toi da 20%. Ngoai ra, nha dau tu nudc ngoai khéng dugc s& hitu trén
30% von diéu Ié cia ngan hang thuong mai Viét Nam. Trong khi mét s6 ngan hang
Viét Nam da dat ty 1é s& hiru nudc ngoai t6i da, mot s6 ngan hang khac van con du
dia cho dau tu nudc ngoai. Tuy nhién, han ché vé s& hiru nudc ngoai trong cac ngan
hang c6 thé tac dong tiéu cuc dén tang trudng va kha nang canh tranh clia nganh
bang cach han ché kha nang ctia cdc ngan hang va nha dau tu nudc ngoai dau tu va
hoat dong trong linh vurc ngan hang clia quoc gia. Mac du nhiéu quéc gia cé cac quy
dinh va chinh sach han ché ty 1é s& hitu hodc anh hudng clia nuéc ngoai trong Iinh
vuc ngan hang cda ho dé duy tri quyén kiém soat trong nudc va thic day su phat
trién clia cac tdé chirc tai chinh trong nudc, gidi han 30% cla Viét Nam la kha thap.

Nghi dinh 155/2020/ND-CP cho phép céng ty dai ching tu quyét dinh ty 1é s& hiru
nudc ngoai toi da thap hon so véi quy dinh cla cac diéu udc quoc té va phap luat
chuyén nganh. Diéu nay xam pham quyén cla cac nha dau tu nudc ngoai, vi ho
bubc phai ban s6 c6 phan ma ho s& hitu khi han mdc dugc gidm xudng vdi gia
chuyén nhugng théap, thai gian chuyén nhuong kéo dai, viéc chuyén nhuong chi
dugc phép cho cac nha dau tu trong nudc. Viéc xam pham quyén cla nha dau
tu nudc ngoai nay cé thé tac dong tiéu cuc dén moi truong dau tu tai Viet Nam.
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Nghi dinh 53/2022/ND-CP yéu cau mot sé dir liéu dugc tao ra hoac lién quan dén
ngudi dung dich vu Viét Nam phai dugc luu trir trong nudc va yéu cau cac cdng ty
nudc ngoai hoat dong trong mét sé nganh nhat dinh phai thanh [ap chi nhdnh hoac
van phong dai dién tai Viét Nam néu dich vu do doanh nghiép cung cap bi sir dung
thuc hién hanh vi vi pham phap luat vé an ninh mang. Nhirng yéu cau nay cé thé
lam tang chi phi tuan thd, han ché truy cap dir liéu va ti€p can khach hang, déong
th&i han ché d6i méi va canh tranh d6i v&i cac to chirc tai chinh va ngan hang nudc
ngoai hoat dong tai Viét Nam.

| P6i véi cac cong ty bao hiém nuéc ngoai

Viét Nam d& c6 nhirng thay déi phap ly quan trong trong nganh bao hiém dé thuc
hién cac nghia vu qudc té va thu hat dau tu nudc ngoai. Luat Kinh doanh Bao hiém
2022 ma rong ty & s& hiru va pham vi hoat ddng cla cac doanh nghiép, van phong
chi nhanh bao hiém nudc ngoai tai Viét Nam. Tuy nhién, c6 su mau thuan gitra quy
dinh xung quanh chuang trinh huu tri b6 sung tu nguyén véi cac quy dinh cda Kinh
doanh Bao hiém 2022 dang han ché hoat dong cla cac cong ty moi gidi bao hiém
trong viéc tham gia phan phéi cdc san pham cda quy huu tri tu nguyén.

Cac dé xuat cai thién khung phap 1y

Chinh phu, B Tai chinh va cac co quan quan ly can xem xét:

> Slra do6i, b6 sung Luat Ching khoan 2019 dé cong nhan tu cach phap
nhan clda quy dau tu ching khodn, don gian hda cadc yéu cau quan ly
doi vai cong ty dau tu chirng khoan, cho phép ngan hang gidm sat cung
cdp thém dich vu dich vu Quan tri quy dau tu, dich vu Pai ly chuyén
nhugng va giam sat viéc quan ly quy huu tri tu nguyén bo sung, quy lién
két don vi va theo yéu cau cua khach hang Uy thdc danh muc dau tu.

> S(ra d6i Nghi dinh 155/2020/NB-CP dé dam bao quyén Igi ciia Nha dau tu nudc
ngoai & cac cdng ty dai chung.

> Slra d6i Nghi dinh 01/2014/NB-CP dé tang gidi han ty & s& hiru nudc ngoai déi
V@i to chire tin dung.

> S(ra do6i Nghi dinh 53/2022/ND-CP dé gidm chi phi hoat déng, tao diéu kién
phat trién cac t6 chirc tai chinh nudc ngoai tai Viét Nam.
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> Slra d6i Thong tu 22/2019/TT-BTC va Thong tu 08/2020/TT-NHNN dé chuan
bi cho viéc trién khai Basel III, thuc hién 16 trinh nang ty 1é bdo dam kha nang
thanh khoan (LCR) t&i thi€u d6i v&i cdc ngan hang va chi nhanh nudc ngoai tai
Viét Nam |én 100%, ap dung tiéu chuan NSFR thay cho tiéu chuan thanh khoan
ty |& du trir bat budc va tang ty |é toi da cdla nguén von ngan han dugc sir dung
dé cho vay trung han va dai han 1én toi thiéu 50%.

> S(ra d6i Nghi dinh 88/2016/ND-CP va Thong tu 86/2017/TT-BTC vé chuong trinh
huu tri b6 sung tu nguyén dé cho phép cac cong ty méi gidi bdo hiém tham gia
phan phéi san pham cda quy.

> Tiép tuc don gian hda cac yéu cau bdo cdo, diéu chinh cadc ngudng va thdi han
d6i véi cac giao dich dang ngd theo tiéu chuan quoc té.

V&i mo hinh CCP, ngan hang luu ky can dam bao vai tro c6t 16i la cung cap dich vu luu
ky va quan ly an toan chirng khodn va tai sdn ctia nha dau tu. B Tai chinh, Uy ban
Chirng khodn Nha nudc, Ngan hang Nha nudc can phéi hgp chat ché dé ban hanh
hudéng dan trién khai chi tiét mé hinh CCP.

V& trién khai co ché Fintech Sandbox & Viét Nam can phai dugc xem xét can than,
toan dién vé phap ly va c¢6 su tham gia cla cac bén lién quan. Viét Nam sé can xac
dinh dich vu tai chinh nao nén dugc dua vao Sandbox, thai han thir nghiém va cach
do ludng mirc d6 thanh cdng. Ngoai ra, mé hinh cling phai ¢ cac quy dinh vé ho trg
va gidm sat vé mat phap ly dé dam bdo cac doanh nghiép tham gia tuan thi cac quy
dinh lién quan va bao vé nguai tiéu dung.

Ngoai ra, Uy ban Ching khodn Nha nudc can tiép tuc cai thién cac yéu cau vé cdng
b6 théng tin ESG trén thi trudng chirng khodn Viét Nam.

Pé thuc hién cdc muc tiéu phat trién thi trudng tai chinh, Chinh phd can sdm phé
duyét dé an thanh lap trung tdm tai chinh khu vuc va quoc té.

Pé thuc hién dugc muc tiéu phat thai rong bang 0 vao nam 2050 cla Viét Nam tai
COP 26, Viét Nam can khoang 368 ty USD My cho giai doan 2022 - 2040, trong d6
65% nhu cau nay sé phai dugc huy déng ngoai khu vuc cong. Dé cai thién kha nang
ti€p can vén cho cac doanh nghiép Viét Nam, Chinh pht can uu tién cac chinh sach
clng c6 thi trudng von trong nudc thong qua thic day phat trién thi trudng chirng
khodn va thj truong trai phiéu, tao diéu kién cho su tham gia clia cdc nha dau tu
nudc ngoai va tang cudng khung phap ly dé bao vé nha dau tu.
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and Governance)
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I. G161 thiéu

| 11. B6i canh

Linh vurc tai chinh, ngan hang va bao hiém déng vai tro thiét yéu doi vai su phat trién
clia nén kinh té cla bat ky quéc gia nao, va Viét Nam cling khéng ngoai |1é. La mét
trong nhirng nén kinh t& phat trién nhanh nhat & B6ng Nam A, linh vuc ndy ciing
dang dugc m& rong mot cach nhanh chdng tai Viét Nam. Trong nhirng nam gan day,
tang trudng kinh té cdia Viét Nam 1a mot strc hat |6n d6i véi cac to chire tai chinh va
ngan hang nudc ngoai. Giai doan tlir 2010-2020, tong sadn pham quéc néi (GDP) clia
Viét Nam tang trudng véi toc do trung binh hang nam la 6,5%’. Dac biét nam 2022,
tang trudng GDP tang 8,02% so véi nam trudc do nén kinh té dugc khdi phuc tré lai
sau dai dich COVID-19 va dat murc tang cao nhat trong giai doan 2011-20222. Hoat
déng tai chinh, ngan hang va bao hiém tang 9,03%, déng gép 0,53 diém phan tram
vao téc dd tang téng gia tri tang thém cda toan nén kinh té (GSO 2022). B&n canh
do, Viét Nam con la mot thj truong tiém nang doi véi cac Iinh vurc tai chinh va bao
hiém v&i co cdu dan sé tré, am hiéu cdéng nghé, va tang I6p trung lvu ngay cang gia
tang. Theo bdo cdo clia Ngan hang Thé gidi (2022)3, quy mo tang I6p trung luu da
tang gap 3 lan trong vong 10 nam tr 2010 dén 2020, tang tir 7.3 triéu ngudi nam
2010 |én dén 22.6 triéu nguai nam 2020. Véi tang 16p trung lvu déng dao va ngay
cang ma rong cling nhu thi trwdng tiéu dung dang md rong nhanh chéng, Viét Nam
la mét thi trudng mau md cho cac té chire tai chinh, ngan hang va bao hiém qudc té.

La mét phan cda chién lugc kinh té tong thé, Chinh pha da c6 nhiéu hanh dong tich
cuc thuc day su phat trién cda linh vuc tai chinh, ngan hang va bao hiém. Bén canh
viéc hoan thién cac thé ché, quy dinh phap luat vé hoat déng tai chinh, ngan hang
va bdo hiém, Chinh pha cung véi B Tai chinh va Ngan hang Nha nudc da va dang
thuc hién cac noé lyc dé don gidn hda cac tha tuc hanh chinh, diéu kién kinh doanh
nham gidm ganh nang chi phi tuan thi va tao moi truong kinh doanh thuan lgi cho
cac to chirc tai chinh, tin dung hoat dong tai Viét Nam. Tuy nhién, nhu véi bat ky thi
trudng dang phat trién nao, van con nhirng thach thirc phép ly can dugc giai quyét
dé dam bao mot hé théng tai chinh 6n dinh va bén virng.

1 “Ty |é tang trudng GDP hang nam cuda Viét Nam”. Trading Economics, 29/12/2022, Xem tai https://trading-
economics.com/vietnam/gdp-growth-annual (06/3/2022)

2 “GDP 2022 tang 8,02%, cao nhat giai doan 2011-2022". VnEconomy, 29/12/2022, Xem tai https://en.vnecono-
my.vn/gdp-2022-tang-8-02-cao-nhat-giai-doan-2011-2022.htm (06/3/2022)

3 World Bank (2022) From the Last Mile to the Next Mile - 2022 Vietnam Poverty & Equity Assessment. Wash-
ington, DC: World Bank. License: Creative Commons Attribution CC BY 3.0 IGO. Xem tai https://documents1.
worldbank.org/curated/en/099115004242216918/pdf/P176261055e180087097d60965ce02eb562.pdf
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Cac doanh nghiép va t6 chirc nudc ngoai hoat dong trong Iinh vuc tai chinh, ngan
hang va bao hiém tai Viét Nam van phai déi mat véi mot sé trd ngai va thach thirc vé
tuan thu cac quy dinh kinh doanh, can tré su tang trudng va kha nang canh tranh.

112 Muc tiéu va pham vi nghién ctu

Nghién c&ru nay nham muc dich phan tich vé nhitng thach thirc phap ly hién hanh
trong linh vyc tai chinh cda Viét Nam, xac dinh nhirng tr& ngai ma cadc doanh nghiép,
té chirc tai chinh - tin dung nudc ngoai hoat déng & Viét Nam gap phai trong viéc
tuan thu cac quy dinh kinh doanh nay. Nghién cru cling dan chiéu dén cac thong 1é
quéc té va thuc hanh tét cila Anh Quéc vé quy dinh tai chinh, tin dung dé xac dinh
cac gidi phap va khuyén nghi cho chinh pht Viét Nam cai cach quy dinh hiéu qua
trong linh vuc tai chinh.

Nghién clru tap trung vao nhirng quy dinh ctia phap luat ma cé kha nang tao ra su
bat binh dang gitra cac t6 chirc trong nudc véi cac t6 chirc nudc ngoai hoat dong tai
Viét Nam, cac quy dinh c6 thé lam han ché cac hoat dong va su phat trién clia cac to
chirc/cdng ty tai chinh nudc ngoai hoat ddng tai Viét Nam so vdi cac thi truong khac,
cac tiéu chuan kinh doanh hién ap dung tai Viét Nam thap hon so véi cac chudn muc
quéc té hodc xu hudng phat trién chung cdia nganh ma cé thé gay ra nhirng thiét
thoi cho cac té chirc/cong ty tai chinh nudc ngoai hoat dong tai Viét Nam do viéc
phai diéu chinh lai chinh sach, hé théng quan tri dé tuan thd cac quy dinh cda phap
luat & Viét Nam va cac thé manh cda té chirc bi han ché.

| 1.3. Phuong phap nghién ctitu va nguén dit liéu

Nghién clru dugc thuc hién dua trén su két hgp gitra viéc phan tich cac tai liéu phap
ly va tham van véi cac bén lién quan, bao gdém cac doanh nghiép, té chirc tai chinh -
tinh dung va bao hiém nudc ngoai dang hoat déng tai Viét Nam, cac chuyén gia, va
mot sé co quan quan ly nha nudc lién quan.

Nghién ctru cling s&r dung mét s6 ngudn dit liéu cé san, nhu cac bdo cdo nghién clru
trudc day cdia Ngan hang Thé gidi, bdo cac cla cac to chirc nghién clru, phan tich thi
truong, bao cdo va dir liéu cda cac co quan Chinh phd, nhu B6 Tai chinh, Ngan hang
Nha nudc... cling nhu théng tin dugc thu thap tir cac cudc tham van véi cac doanh
nghiép va chuyén gia trong Iinh vuc tai chinh - tinh dung va bao hiém. Tat ca dir liéu
thu thap dugc déu dugc phan tich bang ca ky thuat dinh lugng va dinh tinh nham
cung cap burc tranh toan dién vé cac van dé ma cac doanh nghiép trong linh vuec tai
chinh gap phai va xac dinh cac giai phap tiém nang dé cai cach hiéu qua.
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II. Tong quan vé khung phap 1y tai chinh, ngan hang
va bao hiém Viét Nam

| 2.1. Sy phat trién cta thi trudng vén Viét Nam

Thi trudng vén Viét Nam da phat trién nhanh chéng trong nhirng nam gan day véi
téc dd tang trudng binh quan la 28,5%/nam giai doan 2016-2021. Theo théng ké
cla Bé Tai chinh, nam 2022, téng vén hoa thi trudng dat 5.200 nghin ty déng (221 ty
USD), tuong duong 55% GDP ca nudc?. Quy md cla thi truong trai phi€u Chinh phu
va trdi phi€éu doanh nghiép & muirc trén 20% va 15% GDP®. Theo nhém Cong tac Ngan
hang cda Dién dan doanh nghiép Viét Nam (2022)¢, |gi tire trai phi€u Chinh phd Viét
Nam & cac ky han 1 nam - 7 nam con thap hon lgi tic trai phi€u Chinh phd M§; chi
trong vong 10 nam, s6 lugng céng ty niém yét cé dinh giad trén 1 ty USD da tang tu
51én 62 cdng ty. Theo bao cado Fintech & ASEAN nam 2021 ctia Ngan hang UOB, PwC
Singapore va Hiép héi Fintech Singapore (SFA)’, Viét Nam dirng th(r ba vé von tai trg
Fintech tinh dén thang 11/2021 v&i 375 triéu USD, chiém 11% téng s6 tién tai trg tai
sau quéc gia ASEAN. Theo théng ké cia Uy ban Chirng khodn (2023)%, tinh dén thang
2/2022, Viét Nam cé 91 quy dau tu chirng khodn, va 57 cong ty quan ly quy dang
hoat déng tai thi trudng chirng khoan Viét Nam.

DaGi véi linh vuc ngan hang, theo bdo cdo cla Statista (2023), téc d6 tang trudng tin
dung cua Viét Nam dat khoang 15% trong 11 thang dau nam 2022, va 12,2% doi vdi
nam 2020°. Lgi nhuén rong cdia cdc ngan hang tang 28,3% so vd&i cung ky nho tang
trudng tin dung cao, thu nhap phi cao va ty Ié chi phi trén thu nhap giam.

4 “PM Requests Developing Transparent, Sustainable Capital Market.” VietnamPlus, 23/01/2023, Xem tai
https://en.vietnamplus.vn/pm-requests-developing-transparent-sustainable-capital-market/227440.vnp.
(06/3/2023)

5 “Thi trudng trai phi€u doanh nghiép: Thuc tién nam 2022 va trién vong nam 2023.”, Tap chi Ngan

hang, 08/2/2023, Xem tai https://tapchinganhang.gov.vn/thi-truong-trai-phieu-doanh-nghiep-thuc-tien-
nam-2022-va-trien-vong-nam-2023.htm#:~:text=Theo%20C%C3%B4ng%20ty%20c%E1%BB%95%20
ph%E1%BA%A7N,v%C3%A0%20t%C3%A0i%20ch%C3%ADNh%20%2D%20ng%C3%A2n%20h%C3%A0Nng
(06/3/2023)

6 “Options available in capital markets push”, Vietham Investment Review, 01/3/2022, https://vir.com.vn/op-
tions-available-in-capital-markets-push-91638.html (06/3/2023)

7 “FinTech in ASEAN 2021: Digital takes flight” UOB, PwC Singapore the Singapore FinTech Association,
01/11/2021, Xem tai https://singaporefintech.org/fintech-in-asean-2021/ (06/3/2023)

8 “S6 lugng cac quy dau tu dén 30 thang 11 ndm 2022”, Uy ban chitng khoan nha nudrc, 12/01/2023, Xem tai
https://www.ssc.gov.vn/webcenter/portal/ubck/pages_r/m/thngtinthtrng/thngkthtrng/nhuttrnttck?selected-
Page=1&docType=TepTaiLieu&mucHienThi=187 (10/3/2023)

9 “Year on year credit growth rate of the banking sector in Vietnam from 2010 to the first 11 months of 2022",
Statista 20/1/2023, https://www.statista.com/statistics/1195702/vietnam-credit-growth-rate/ (06/3/2023)
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Tuy nhién, chat lugng tai san da suy giam do tdc dong cua dai dich COVID-19 do6i
v@i nén kinh té'°. Tinh dén cuéi nam 2022, theo théng ké ciia Ngan hang Nha nudc,
Viét Nam hién c¢6 ngan hang 100% v6n nudc ngoai'', 52 chi nhanh ngan hang nudc
ngoai'?, va 64 van phong dai dién cla cac t6 chirc tin dung nudc ngoai'.

Véi Iinh vuc bao hiém, vai hién trang ty I1é tham gia bao hiém thap va phi bdo hiém
trung binh, GlobalData (2022) du doan tong doanh thu phi bdo hiém phi nhan tho
tai Viét Nam sé tang trudng vdi téc dd CAGR la 8,5% tur 60,15 nghin ty dong (2,6 ty
USD) nam 2021 1én 90,24 nghin ty dong (3,5 ty USD) vao nam 2026 theo tong doanh
thu phi bdo hiém; va téng doanh thu phi bdo hiém nhan tho sé tang truéng vdi téc
dd CAGR la 20,8% tlr 159,2 nghin ty dong (6,9 ty USD) nam 2021 1én 410,3 nghin ty
dong (15,9 ty USD) nam 2026'%. Theo Thomson Reuters (2022)'5, tinh dén cu6i nam
2021, c6 75 doanh nghiép bao hiém dang hoat déng tai Viét Nam, bao gém 31 do-
anh nghiép bao hiém phi nhan tho, 19 doanh nghiép bao hiém nhan tho va 2 doanh
nghiép tai bao hiém. Ngoai ra con cé 23 doanh nghiép moi gidi bado hiém, 1 chi
nhanh doanh nghiép bao hiém phi nhan tho nudc ngoai va 21 van phong dai dién
doanh nghiép bao hiém nudc ngoai.

DU vay, Viét Nam van con nhiéu tiém nang phat trién hon nira, ngay cang thu hut
su quan tam cda nhiéu nha dau tu nudc ngoai, dac biét trong linh vuc cdng nghé
va dich vu tai chinh. Dé ti€p tuc da phat trién nay, Chinh phd Viét Nam da dat trong
tdm uu tién phat trién thi trudng vén trong nhiéu chuong trinh nghi su kinh té, véi
cadc muc tiéu cai thién tinh minh bach va bén virng cla thi trudng dé thu hat dau tu
nudc ngoai va tang cudng su tham gia clia cac nha dau tu trong nudc.

10 “Vietnam banking sector - 2021 review and 2022 outlook”, Turicum Investment Management, March 30,
2022, https://timvest.ch/vietnam-banking-sector-2021-review-and-2022-outlook/ (06/3/2023)

11 “DANH SACH NGAN HANG 100% VON NUGC NGOAI”, SBV 31/12/2022, Xem tai https://sbv.gov.vn/
webcenter/portal/vi/menu/fm/htctctd/nh/nhtm/nhvnn?_afrLoop=14155237054528034#%40%3F_afr-
Loop%3D14155237054528034%26centerWidth%3D80%2525%26leftWidth%3D20%2525%26rightWidth
%3D0%2525%26showFooter%3Dfalse%26showHeader%3Dfalse%26_adf.ctrl-state%3Dhggekmxc5_304
(06/3/2023)

12 “DANH SACH CAC CHI NHANH NGAN HANG NUGC NGOAI TAI VIET NAM”, SBV 31/12/2022, Xem tai NHNN -
Chi nhanh ngan hang nudéc ngoai (sbv.gov.vn) (06/3/2023)

13 “DANH SACH CAC VAN PHONG BAI DIEN CUA TCTD NUGC NGOAI TAI VIET NAM”, SBV 31/12/2022, Xem tai
NHNN - Van phong dai dién (sbv.gov.vn) (06/3/2023)

14 “General insurance industry in Vietnam to reach $3.5bn in 2026, forecasts GlobalData”, GlobalDa-

ta 16/3/2022, Xem tai https://www.globaldata.com/media/insurance/general-insurance-industry-viet-
nam-reach-3-5bn-2026-forecasts-globaldata/ (06/3/2023)

15 “Insurance and Reinsurance in Vietnam: Overview”, Thomson Reuters, 01/12/2022, Xem tai https://uk.prac-
ticallaw.thomsonreuters.com/2-568-9187?contextData=(sc.Default)&transitionType=Default&firstPage=true
(10/3/2023)
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Theo Quyét dinh s6 242/2019/QD-TTg clia Thu tudng Chinh phu phé duyét dé an
“Ca cau lai thi truong chirng khodn va thj trudng bdo hiém dén nam 2020 va dinh
hudng dén nam 2025”, Chinh phd dat muc tiéu “quy mo thi trudng cd phiéu dat mdrc
120% GDP vao nam 2025, quy m6é thj trudng trai phi€u dat 55% GDP vao nam 2025;
trudc nam 2025, nang hang thi trudgng chirng khoan Viét Nam trén danh sach cac thi
trudng mai néi” theo tiéu chuan cdia Morgan Stanley Capital International (MSCI)?®
va Sd giao dich chirng khoan Financial Times (FTSE Russell)'”; “15% dan s6 tham gia
bao hiém nhan tho vao nam 2025; Doanh thu phi bdo hiém binh quan GDP dén nam
2025 la 3,5%". Theo d6, cac gidi phap dugc dé ra la ti€p tuc hoan thién khung kho
phap ly cho thi trudng von théng qua tang cudng cac quy dinh va giam sat dé dam
bao rang thi trudng hoat déng mét cach cong bang va minh bach, déng thoi da
dang héa cac san pham va dich vu dau tu, théng qua viéc khuyén khich phat trién
cac san pham va dich vu tai chinh méi.

| 2.2. Hé théng khung phap 1y

Ngan hang Nha nudéc Viét Nam va B Tai chinh la hai co quan Chinh phd thuc hién
cac chirc nang quan ly nha nudc veé tai chinh, ngan hang, bao hiém va cac chic nang
khac. Trong d6, Ngan hang Nha nudéc chiu trdch nhiém quan ly va gidm sat nganh
ngan hang, va chiu trach nhiém xay dung va thuc thi chinh sach tién té, quan ly du
trr ngoai héi va giam sat hé théng thanh toan, duy tri su 6n dinh cla hé théng tai
chinh'. Ngan hang Nha nué&c déng mot vai trd quan trong trong viéc thic day tai
chinh toan dién va bdo vé ngudi tiéu dung. B Tai chinh gidm sat toan b Iinh vuc
tai chinh va chiju trach nhiém xay dung va thuc hién cac chinh sach va quy dinh tai
chinh. Bo Tai chinh chiu trach nhiém gidm sat cac té chirc tai chinh phi ngan hang
nhu cong ty bdo hiém va cong ty chirng khodan, dong thai quan ly ngan sach nha
nudc va ng cdng'.

Ngoai Ngan hang Nha nudc va Bd Tai chinh, Uy ban Chirng khoan Nha nudc chiu
trach nhiém diéu tiét thi trudng von, bao gom chirng khoan, dich vu chirng khodn
va hoat dong kinh doanh chirng khoan?;

16 Vietnam was classified Vietnam's stock market as Frontier and standalone markets at the “MSCI Country
Classification Standard - August 2022", MSCI Inc, Xem tai https://www.msci.com/documents/1296102/1330218/
MSCI-Country-Classification-Standard-cfs-en.pdf. (06/3/2023)

17 Vietnam was added to the Watch List in September 2018 for possible reclassification to Secondary
Emerging market status according to the “FTSE Equity Country Classification September 2022 Annual An-
nouncement”, FTSE Russel, 29/9/2022, Xem tai https://research.ftserussell.com/products/downloads/
FTSE-Country-Classification-Update_latest.pdf (06/3/2023)

18 theo Nghj dinh 102/2022/NDB-CP ngay 12/12/2022 cla Chinh phd quy dinh chirc nang, nhiém vu, quyén han
Va €J cau té chirc clia Ngan hang Nha nudc Viét Nam

19 Theo Nghij dinh 87/2017/ND-CP ngay 26/7/2017 clia Chinh phl quy dinh chlrc nang, nhiém vu, quyén han
Va €O cau té chirc clia Bd Tai chinh.

20 Theo Quyét dinh 48/2015/QD-TTg ngay 08/10/2015 clia Thd tudng Chinh phd vé viéc quy dinh chirc nang,
nhiém vu, quyén han va co cau té chirc cdia Uy ban Chirng khoan Nha nuéc truc thudc B Tai chinh.
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va Cuc Quan ly, gidam sat bao hiém tryc thudc Bo Tai chinh, quan ly nha nudc déi véi
linh vurc kinh doanh bao hiém trong pham vi cd nudc?'. Cac co quan nay phéi hgp véi
nhau dé ddm bao su 6n dinh va liém chinh cla nganh tai chinh tai Viét Nam.

Viét Nam d3 dat dugc nhirng budc tién dang ké trong viéc xay dung khung phap
ly nganh tai chinh trong thap ky qua, véi muc tiéu tao ra mot hé thong tai chinh 6n
dinh va an toan, c6 thé ho trg tang trudng kinh té va bao vé ngudi tiéu dung. Chinh
phu da dua ra nhiéu cai cach va quy dinh nham hién dai héa Iinh vuc tai chinh, thic
day tinh minh bach va tang cudng quan ly rudi ro. Phan dudi day sé thao luan vé mot
s6 luat va quy dinh quan trong chi phéi nganh tai chinh tai Viét Nam, bao gém hoat
déng ngan hang, quan ly thi trudng vén va hoat déng kinh doanh bao hiém, ciing
nhu nhitng nd luc cda Viét Nam trong qué trinh hoan thién khung phap ly theo
cac chuadn muc quoc té. Phan thao luén ciling sé tap trung vao cac quy dinh ¢ dnh
hudng truc ti€p dén hoat dong, kinh doanh cdia cac té chirc tai chinh nudc ngoai,
dac biét la cac doanh nghiép clia Anh, hoat dong tai Viét Nam. Nhirng van dé bat cap
& cac quy dinh phap luat dugc dé cap trong phan nay sé dugc phan tich rd hon cung
vGi nhirng so sanh vdi cac théng Ié quoc té, chuan muc quoc té & phan IIL. Nhirng
van dé bat cap duogc lya chon la nhirng quy dinh phap ly cé kha nang lam gidm nang
luc canh tranh, va han ché hoat dong/ dich vu clia cac té chirc tai chinh nudc ngoai
tai Viét Nam.

B 2> 1 Khuén khé phap ly vé hoat déng ngan hang

Hoat déng clia cdc ngan hang thuong mai 100% von nudc ngoai va chi nhanh ngan
hang nuéc ngoai dugc quy dinh bédi cac van ban quy pham phap luat chinh dudi day.

1. Ludt Cdc té chirc tin dung (TCTD) 20107, Ludt sta d6i, b6 sung mét sé diéu cda
Lu@t Cdc TCTD 20177 la nhirng van ban quan trong quy dinh vé viéc thanh lap,
t6 chirc, hoat déng kinh doanh, va kiém sodt cac ngan hang nudc ngoai va chi
nhdnh ngan hang nudc ngoai. Nham gidi quyét nhirng bat cap lién quan dén
x(r ly ng xau cla cac TCTD, vudng mac, bat cap hién tai vé mau thuan, chéng
chéo gilra Luat cac TCTD va cac Luat khac (Luat Phong, chéng rira tién, Luat
Giao dich dién t(r...), Luat Cac TCTD hién dang dugc ti€p tuc stra doi, va du kién
trinh Quéc hdi thong qua vao Ky hop thir 6, Qudc hdi khda XV (thang 10/2023)%4.

21 Theo Quyét dinh 1799/QD-BTC ngay 11/9/2017 clia B6 Tai chinh quy dinh chirc nang, nhiém vu, quyén han
Va €J cau té chirc clia Cuc Quan ly, gidm sat bao hiém va Quyét dinh 1736/QD-BTC ngay 04/11/2020 cla B Tai
chinh s(ra d6i, b6 sung Quyét dinh 1799/QD-BTC.

22 Luat Cac t6 chirc tin dung s6 47/2010/QH12 ngay 16/6/2010 cla Quéc hoi, co hiéu luc k& tir ngay 01/1/2011
23 Luat s6 17/2017/QH14 ngay 20/11/ 2017 clia Qudc héi sira d6i, b6 sung mét sé diéu cha Ludt Cac té chirc
tin dung, co hiéu luc ké tir ngay 15/11/ 2018

24 “Dy thao Ludt Cac té chirc tin dung”, Lién doan Thuong mai va Céng nghiép Viét Nam (VCCI). Xem tai http://
vibonline.com.vn/du_thao/du-thao-luat-cac-chuc-tin-dung
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2. Cdc quy dinh vé bdo lanh ngdn hang, tai Thong tu 11/2022/TT-NHNN vé Bao
1anh Ngan hang, sé& cé hiéu luc tir ngay 01/4/2023, thay thé cho cac huéng dan
vé bao lanh ngan hang truéc day nhu Théong tu 07/2015/TT-NHNN va Théng tu
13/2017/TT-NHNN. Thong tu méi nham hoan thién khuén khoé phéap ly vé bao
l&nh ngan hang tai Viét Nam, phu hgp véi thong 1é quéc té dong thdi dam bao
tuan thu cac quy dinh cda Viét Nam nhu Luat Kinh doanh Bat dong san, Luat
bau tu, va B luat Dan su. Thong tu 11 dugc danh gia la cé y nghia quan trong
doi vdi cac ngan hang nudéc ngoai hoat déng tai Viét Nam. Thong tu 11 cho
phép TCTD, chi nhanh ngan hang nudc ngoai dugc thuc hién hoat déng bao
ldnh ngan hang, bao lanh d6i (rng cho cac khach hang dap irng cac yéu cau quy
dinh théng qua phuong tién dién tlr. Cac TCTD va chi nhanh ngan hang nuéc
ngoai co thé ty quyét dinh cac phuong phap, hinh thirc va cdng nghé dé thuc
hién cac hoat déng bao lanh dién tr cho toan bd hodc tirng giai doan cua cac
thu tuc bao lanh. Mét thay do6i ddng chd y trong Thong tu 11 la viéc dua ra khai
niém bao lanh doi (rng. Tuy nhién, théng tu khdng quy dinh rd rang vé cac yéu
cau cu thé déi véi bao lanh déi ing. Kha nang thuc hién cac hoat dong bao 1anh
ngan hang thdng qua cac phuong tién dién tlr c6 thé mang lai nhiéu co hdi hon
cho cdc ngan hang nudc ngoai maé rong hoat déng tai Viét Nam va cung cap cac
dich vu thuan tién han cho khach hang.

3. Cdc quy dinh lién quan dén trién khai chuén muc an toan vén theo Basel: Viét
Nam d3a trién khai khung von Basel II cho cac ngan hang tir nam 2019 nham
nang cao kha nang chéng chiu clia hé théng ngan hang va giam rli ro bat on
tai chinh, dat muc tiéu dén nam 2025 tat ca cac ngan hang thuong mai dp dung
Basel Il theo phuang phép tiéu chudn?. Theo d6, Ngan hang Nha nudc da xay
dung mau biéu, ban hanh khung khé phap ly can thiét hudng dan cac ngan
hang trién khai day da cac tru cot Basel II, bao gébm Théng tu s6 41/2016/TT-
NHNN va cac van ban slra déi, bé sung? quy dinh ty & an toan vén déi vdi cac
ngan hang theo phuong phap tiéu chuan (d6i véi tru cot 1), Théng tu 13/2018/
TT-NHNN va cdc van ban slra doi, bé sung?” quy dinh vé hé théng kiém soat ndi
b6 (d6i vdi tru cot II), va tdng cudng yéu cau cac ngan hang thuc hién bao cdo,
cong bé théng tin déi vai két qua tinh vén, thuc trang kiém sodat, quan ly rdi ro,
viéc xac dinh khau vi rii ro, két qua danh gia n6i bé vé mirc d6 da vén, ké hoach
sir dung vén (d6i véi tru cot I1I).

25 Theo Quyét dinh 986/Qb-TTg ngay 08/8/2018 clia Thu tudng Chinh phd vé viéc phé duyét chién lugc phat
trién nganh ngan hang Viét Nam dén nam 2025, dinh hudng dén nam 2030.

26 Thong tu 22/2019/TT-NHNN clia Ngan hang Nha nudc Viét Nam vé viéc quy dinh cac gidi han, ty Ié bdo ddm
an toan trong hoat déng cdia ngan hang, chi nhanh ngan hang nudc ngoai; Théng tu 26/2022/TT-NHNN cla
Ngan hang Nha nudc Viét Nam vé viéc stra déi, b6 sung mot sé diéu clia Thong tu 22/2019/TT-NHNN ngay
15/11/2019 cla Thong d6¢c Ngan hang Nha nudc Viét Nam quy dinh cac gidi han, ty 1é bado dam an toan trong
hoat déng clia ngan hang, chi nhanh ngan hang nudc ngoai.

27 Théng tu 14/2019/TT-NHNN cla Ngan hang Nha nudc Viét Nam vé viéc sira d6i, bé sung mét sé diéu tai cac
Théng tu ¢ quy dinh vé ché dd bao cdo dinh ky cia Ngan hang Nha nudc.
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Cac ngan hang nudc ngoai hoat déng tai Viét Nam phai tuan thia cac quy dinh
vé an toan von va cac yéu cau phap ly theo giéng nhu cac ngan hang trong
nudc, va cac quy dinh vé cac gidi han, ty 1€ bao dam an toan trong hoat déng tai
Thoéng tu 22/2019/TT-BTC?. Tuy nhién, nhirng quy dinh nay duogc cho la chua
ti€p can thong Ié quoc té tot nhat, va gay ra cac han ché vé kha nang canh tranh
va sy md& rong cla cac ngan hang nudc ngoai tai thi truong Viét Nam.

4. Cdc quy dinh vé vay nu'éc ngoai cua doanh nghiép va qudn ly ngoai héi doi
vdi khodn vay, tra ng nudc ngodi cia doanh nghiép, bao gom cac Thong tu
12/2014/TT-NHNN vé vay nuédc ngoai cila doanh nghiép khéng dugc Chinh phu
bdo lanh va Thong tu 12/2022/TT-NHNN vé quan ly ngoai héi déi vdi viéc vay,
trd ng nudc ngoai cla doanh nghiép. Théng tu 12/2014/TT-NHNN cho phép
cac doanh nghiép dugc vay nudc ngoai dé phuc vu cac muc dich thuc hién
phuong an san xuat, kinh doanh, tham gia gép vén, hodc co cau lai cac khoan
Nng nudc ngoai clia bén di vay. Tuy nhién, viéc vay nudc ngoai dé co cau lai cac
khoan ng trong nudc lai khong dugc dé cap du day la mot trong nhirng muc
dich vay khong bi gidi han theo cac thdng 1é qudc té.

Thang 6/2022, Ngan hang Nha nudéc da ban hanh Du thao Théng tu thay thé
Théng tu 12/2014/TT-NHNN quy dinh diéu kién vay clia doanh nghiép khéng
dugc Chinh phtd bdo lanh. Du thdo thong tu mdi bo sung cac quy dinh that
chat vé (i) ap dung tran chi phi vay nudc ngoai; (i) thuc hién giao dich phai sinh
ngoai té dé bao hiém rui ro ty gi; (iii) yéu cau Bén di vay lya chon té chirc dai
dién xur ly tai sdn bao dam la TCTD, chi nhanh ngan hang nudc ngoai hoac té
chire 1a phap nhan thanh 1ap tai Viét Nam trong trudng hgp khoan vay nudc
ngoai co tai san bao dam trén Ianh thé Viét Nam. Nhirng quy dinh nay dugc
cho la nham that chat kiém soat hoat dong vay von nudc ngoai dang gia tang
nhanh chéng trong nhirng nam gan day, dac biét d6i véi cac linh vuc dugc coi
la tiém an bong béng nhu tai trg bang c6 phan va mua ban sap nhap (M&A)
trong linh vuc bat déng san?. Du thao thong tu md&i lam day Ién cac lo ngai vé
tang chi phi von, va kha nang dap (rng cac tiéu chuan tai chinh can thiét cda
bén di vay (bao gém ca TCTD, chi nhanh ngan hang nudc ngoai®, dac biét cac
diéu kién vé muc dich vay, gigi han cac muirc vay nuéc ngoai va ty 1é dam bao an
toan (ap dung vgi nhém TCTD).

28 diém ¢, d khoan 3 Biéu 14 Théng tu s6 22/2019/TT-NHNN ngay 15/11/2019 cda Ngan hang Nha nudc Viét
Nam quy dinh cac gigi han, ty I1é bdo dam an toan trong hoat ddéng cia ngan hang, chi nhanh ngan hang nudc
ngoai.

29 “Tightening Offshore Lending in Vietnam - A Lender's Primer on the Good, the Bad and the Ugly”, Mayer
Brown, 15/6/2022, Xem tai: Tightening Offshore Lending in Vietnam - A Lender's Primer on the Good, the Bad
and the Ugly | Perspectives & Events | Mayer Brown

30 “Notable changes in foreign loan borowing and repayment regulations”, Vietnam Business Law, 03/12/2022,
Xem tai: NOTABLE CHANGES IN FOREIGN LOAN BOROWING AND REPAYMENT REGULATIONS — Vietnam Busi-
ness Law (vietnam-business-law.info)
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5. Ludt Phong, chéng rira tién 2022 thay thé luat hién hanh ké tir ngay 01/3/2023,
va dugc danh gia la mét budc tién quan trong cda Viét Nam vé nhirng né luc
thuc hién cdc cam két cla Viét Nam trong viéc dap (rng cac tiéu chuan quéc té
vé chdng rira tién. Luat c6 cac quy dinh md rong vé do6i tugng phai bao cdo, vé
cac nguyén tac, phuong thirc, va néi dung clia cac bao céo giao dich déng ngo.
Bén canh d6, Luat méi cling tang cudng quyén han clia cdc co quan quan ly
(Ngan hang Nha nuéc, B6 Cong an, B6 Tai chinh va Téng cuc Hai quan, ciing cac
co quan khac) vé chéng rira tién, gilp cai thién tinh minh bach trong linh vuc
tai chinh va giadm rui ro clia cac hoat déng rira tién trong nudc. Luat mdi cling
dugc cho la s& cé nhirng tadc dong dang ké dén cac ngan hang nudc ngoai va
chi nhdnh ngan hang nudéc ngoai dang hoat déng tai Viét Nam, bao gém cac
yéu cau vé quy trinh nhan biét khach hang, thu thap, cap nhat, xac minh thong
tin nhan biét khach hang, danh gid rui ro va bdo cdo cac giao dich ddng ngd cho
cac co quan c6 lién quan. Tuy nhién, dén thang 3/2023, Ngan hang Nha nudc
van dang thuc hién xay dung céc (i) Du thdo Nghi dinh quy dinh chi tiét mot
s6 diéu cla Luat Phong, chéng rira tién; (i) Du thao Quyét dinh clda Tha tudng
Chinh phd quy dinh gia tri cta giao dich cé gia tri I&n phai bdo cao.

6. Cdc quy dinh vé cdng nghé tai chinh (fintech) trong linh vu'c ngdn hang hién tai
cla Viét Nam kha nghéo nan. Thang 3/2017, Ngan hang Nha nu&c mdi thanh
lap Ban chi dao fintech dé nghién clru chuyén sau vé cac cong nghé, san pham
va dich vu ngan hang méi cling nhu dé xuat nhirng gidi phap nham hoan thién
hé sinh thai (bao gdom ca khuén khé phap ly) d€ hé trg cho su phat trién cda cac
cdng ty fintech hoat dong tai Viéet Nam. TUr d6 dén nay, Ngan hang Nha nudc
md&i dang trong qua trinh hoan thién Dy thao Nghj dinh quy dinh vé Co ché
thdr nghiém c6 kiém soat hoat dong céng nghé tai chinh trong linh vuc ngan
hang (Fintech Regulatory Sandbox). Trong d6, cho phép cac TCTD, cdng ty Fin-
tech (dang ky v&i Ngan hang Nha nudc) dugc thir nghiém cac gidi phap Fintech
chua cé khung khé phép ly diéu chinh trong mot méi trudng ¢ kiém soat dat
dudi sy giam sat cia Ngan hang Nha nudc, hoat dong thir nghiém chiu gidi
han vé pham vi, quy mg, thdi gian thr nghiém. Mac du vay, hoat ddng cua cac
cong ty fintech tai Viét Nam van chiu su chi phéi cla Luat An ninh mang 2018
V@i yéu cau dia phuong héa dit liéu tai Viét Nam, va Luat S& hiru tri tué sira doi
20223 vdi cac diéu khoan quan trong vé sang ché tuan thu theo cac quy dinh
va cam két clia Viét Nam trong cdac hiép dinh nhu EVFTA va CPTPP.

31 Luat An ninh mang s6 24/2018/QH14 ngay 12/6/2018 ctia Qudc hai,
32 Luéat sra d6i, bd sung mét s6 diéu clia Ludt S& hiru tri tué s6 07/2022/QH15 ngay 16/6/2022 clia Quéc hdi
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I 222 Khuon khé phdp Iy vé hoat déng thi trudng vén

Hoat déng cla cac t6 chirc tai chinh nudc ngoai tai Viét Nam trén thi trudng von
dugc quy dinh bdi cac van ban quy pham phap luat chinh dudi day. Do han ché cla
pham vi nghién cru, cac quy dinh lién quan dén nha dau tu nudc ngoai ma khong
phai la t6 chirc tai chinh sé khéng dugc dé cap trong phan nay.

1. Lud@t Chirng khodn (2019)% cung véi hon 20 Nghi dinh va Théng tu hudng dan
chi ti€t vé chao ban chirng khodan, thi trudng giao dich chirng khoan, hoat dong
cla cac quy dau tu, cong ty, to chirc lién quan trong hoat dong kinh doanh, dau
tu chirng khoan, la nhirng van ban quan trong cho sy phat trién cda thj trudng
chirng khodan tai Viét Nam, bdo vé quyén Igi clla nha dau tu va thic day hiéu
qua, minh bach va 6n dinh cda thj trudng chirng khoan. Theo dé, cac té chirc
tai chinh va cdng ty nudc ngoai dugc phép tham gia thi trudng chirng khoan
tai Viet Nam véi mot s6 diéu kién nhat dinh, bao gom dang ky ma sé giao dich
chirng khoan véi Trung tam Luu ky chirng khoan Viét Nam34. Bén canh cac quy
dinh chung vé phat hanh, kinh doanh, va dau tu chirng khodn, céc té chirc tai
chinh va c6ng ty nudc ngoai can phai tuan thd cac quy dinh phap luat vé ty Ié
s& hru nudc ngoai khi tham gia dau tu trén thi truong chirng khodn Viét Nam,
va cac quy dinh lién quan dén ngoai héi va thué=>,

2. Cdc quy dinh vé hoat déng cua cdc quy dau tu chirng khodn (quy thanh vién,
quy mé, quy déng, quy dau tu bdt déng sdn, va quy hodn déi danh muc - ETF)
bao gébm Muc 1 Chuong VII tai Luat Chirng khoan 2019, Nghi dinh 155/2020/
NB-CP hudng dan Ludt Chirng khoan3¢, Théng tu 98/2020/TT-BTC vé hoat déng
va quan ly quy dau tu chirng khoan¥, va Théng tu 51/2021/TT-BTC vé nghia vu
trong dau tu nudc ngoai trén thj trudng chirng khoan Viét Nam3.... Bén canh
cac quy dinh phu hgp vai cac tiéu chudn toan cau vé minh bach va bao vé nha
dau tu, cac quy dinh hién hanh cda Viét Nam c¢c6 mét sé han ché trong viéc
khéng céng nhan tu cach phap nhan clda quy dau tu chirng khoan, khéng cho
phép cac quy ma& dau tu vao cd phan chao ban riéng 1é cla cong ty niém yét,
va ganh nang trong thu tuc céng bo théng tin cho thanh vién tao lap thi trudong
doi véi cac quy ETF.

33 Luat Ching khodn sé 54/2019/QH14 ngay 26/11/2019 clia Quéc hoi

34 Khodn 2 diéu 138 clia Nghi dinh 155/2020/NB-CP ngay 31/12/2020 cta Chinh phd vé viéc quy dinh chi tiét
thi hanh mot s6 diéu cda Luat Ching khodn

35 Muc 6 Nghj dinh 1155/2020/ND-CP ngay 31/12/2020 ctia Chinh phu vé viéc quy dinh chi tiét thi hanh mot so6
diéu cla Luat Chirng khoan

36 Cac diéu tur 222-256 cla Nghi dinh 155/2020/ND-CP ngay 31/12/2020 clia Chinh pht vé viéc quy dinh chi tiét
thi hanh mot s6 diéu cda Luat Ching khodn

37 Théng tu 98/2020/TT-BTC ngay 16/11/2020 clia B Tai chinh vé viéc hudng dan hoat déng va quan ly quy
dau tu chirng khoan

38 Théng tu 51/2021/TT-BTC ngay 30/6/2021 cta Bo Tai chinh vé viéc hudng dan nghia vu clia té chire, cd nhan
trong hoat déng dau tu nudc ngoai trén thi trudng chirng khoan Viét Nam
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3. Cdc quy dinh vé hoat dong clia cong ty dau tu chirng khodn*?, Céng ty quan

ly qu§ dau tu chirng khodn bao gém Muc 3 Chuong VII tai Luat Chirng khoan
2019, Nghi dinh 155/2020/ND-CP*, Théong tu sé 121/2020/TT-BTC vé hoat
dong cdia cdng ty chirng khodn*', Théng tu 99/2020/TT-BTC vé hoat déng cua
céng ty quan ly quy dau tu chirng khodn*?, Thong tu sé 91/2020/TT-BTC ngay
13/11/2020 vé quy dinh chi tiéu an toan tai chinh va bién phap x{r ly doi vdi to
chire kinh doanh chirng khoan khéng dap (rng chi tiéu an toan tai chinh*, va
Thoéng tu 51/2021/TT-BTC*. Theo d6, cong ty dau tu chirng khodn la quy dau
tu chirng khodn dugc té chirc theo loai hinh cdng ty c6 phan dé dau tu ching
khodn. Do vay, cong ty dau tu chirng khoan cé tu cadch phdp nhan, tuan thud cac
yé&u cau vé quan tri nhu moét cong ty c6 phan theo Luat Doanh nghiép*. Nhirng
quy dinh nay dugc cho la phat sinh nhiéu bat cap vé quan tri va thué gilra cac
m& hinh cdng ty dau tu chirng khoan, cong ty quan ly quy dau tu chirng khoan
quan ly cdng ty dau tu chirng khoan, va quy dau tu chirng khoan. Can luu y
rang, hién chua cé cdng ty dau tu chirng khoan nao duogc thanh lap tai Viét
Nam.

Bén canh d6, mét s6 quy dinh hién hanh cda Viét Nam lién quan dén viéc khéng
cho phép thu phi thudng tir nha dau tu déi véi cong ty dau tu chirng khoan,
cong ty quan ly quy, quy dau tu chirng khoan dugc cho la nhirng diém di nguoc
lai v&i xu huéng chung clia cac thi trudng von phat trién.

39 Luat Theo Khodn 1 Diéu 114 Luat Chirng khodan: “Cong ty dau tu chirng khoan Ia quy dau tu chirng khodan
dugc té chire theo loai hinh céng ty ¢6 phan dé dau tu chirng khoan. Cong ty dau tu chirng khodan cé hai hinh

thire la cong ty dau tu chirng khodn riéng 1 va cong ty dau tu chirng khoan dai chang.”

40 Muc 6 Chuong VII ctia Nghi dinh 155/2020/ND-CP ngay 31/12/2020 clia Chinh pht vé viéc quy dinh chi tiét

thi hanh mot s6 diéu cda Luat Ching khodn

41 Théng tu s6 121/2020/TT-BTC ngay 31/12/2020 clia B6 trudng Bo Tai chinh quy dinh vé hoat déng clia cdng

ty chirng khodn
42 Théng tu s6 99/2020/TT-BTC ngay 16/11/2020 clia Bé trudng Bo Tai chinh hudng dan vé hoat dong cua
céng ty quan ly quy dau tu chirng khoan

43 Théng tu s6 91/2020/TT-BTC ngay 13/11/2020 clia BS trudng Bo Tai chinh quy dinh chi tiéu an toan tai chinh

va bién phap x{r ly d6i vdi t6 chirc kinh doanh chirng khoan khéng dap (ng chi tiéu an toan tai chinh

44 Théng tu 51/2021/TT-BTC ngay 30/6/2021 clia B6 Tai chinh vé viéc hudng dan nghia vu cla té chirc, ca nhan

trong hoat déng dau tu nudc ngoai trén thi trudng chirng khoan Viét Nam
45 Khodn 1 diéu 114 tai Luat Chirng khoan 2019.
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4. Cdc quy dinh déivéingdn hang luu ky, ngén hang giam sdt, va ngdn hang thanh
todn dugc thé hién tai Chuong V cta Luat Chirng khodn 2019, Chuong IV cla
Nghi dinh 155/2020/ND-CP. Theo d6, ngan hang luu ky, ngan hang giam sat, va
ngan hang thanh toan can 1a cac ngan hang thuong mai dugc Uy ban Chirng
khoan Nha nudc cap Gidy chirng nhan dang ky hoat déng Iuu ky chirng khodn,
theo cac diéu kién cu thé vé von diéu &, hoat déng kinh doanh, dap (rng ty 1é
an toan von, va co s& vat chat, va can dugc Trung tam Luu ky chirng khodan Viét
Nam chap thuén trd thanh thanh vién luu ky* (d6i véi ngan hang luu ky va
ngan hang giam sat). Theo cac quy dinh hién hanh, chi nhanh ngan hang nudc
ngoai c6 thé tham gia cung cdp cac dich vu thanh toan, luvu ky nhung khéng
dugc thuc hién dich vu gidm sat viéc quan ly quy dai ching, cong ty dau tu
chirng khoan?.

Tlr 2017, Trung tam Luu ky chirng khoan Viét Nam van dang xay dung mo hinh
D0i tac Bu trir Trung tam (Central Counter Party - CCP) cho thi trudng chirng
khoan co s& tai Viét Nam*. M6 hinh dugc cho |a tién dé quan trong dé nang
hang thij trudng ching khodn Viét Nam |én thij trudng mdi nédi, chi yéu théng
qua viéc gidm thiéu yéu cau nha dau tu phai c6 da chirng khoan trén tai khoan
giao dich trudc khi ban, phai cé dd 100% tién trudc khi dat Iénh mua (co ché
prefunding) clia cac quy dinh hién hanh. Tuy nhién hién chua cé cac quy dinh
va hudng dan chi tiét vé vai tro va sy tham gia ctia ngan hang luu ky trong hoat
dong thanh todn - bu trir giao dich trén thj truong chirng khoan co s& trong
mo hinh CCP.

46 Khodn 1 diéu 57 Luat Ching khodn 2019

47 Khodn 1 diéu 57 va Khodn 1 diéu 116 Luat Chirng khoan 2019

48 “UBCKNN t6 chirc Hoi thao tham van thanh vién thj trudng vé viéc trién khai co ché Déi tac bu trir trung
tadm cho thj trudng co sd”, Cong thoéng tin dién tdr B Tai chinh, 18/08/2022. Xem tai: https://mof.gov.vn/web-
center/portal/ttncdtbh/pages_r/I/chi-tiet-tin27dDocName=MOFUCM242161 (10/3/2023)
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5. Cdc quy dinh veé ty I€ s& hiru nu'éc ngoai trén thij truong ching khodn Viét Nam
dugc hudng dan tai Muc 6 Chuong III Nghi dinh s6 155/2020/ND-CP. Theo d6
nha dau tu nudc ngoai dau tu trén thij truong chirng khoan Viét Nam dudi hinh
thirc tryc ti€p dau tu, giao dich trén thi trudng hodc gidn ti€p dudi hinh thirc Gy
thac von cho cong ty quan ly quy dau tu chirng khoan, chi nhanh cong ty quan
Iy quy nudc ngoai tai Viet Nam. & mot sé nganh nghé cu thé, cac nha dau tu
nudc ngoai bi han ché ty 1é s& hiru nudc ngoai téi da 50% von diéu 1é cda cdng
ty dai ching, hodc khdng vugt qua mic thap nhat trong cac nganh, nghé cé
quy dinh vé ty 1é s& hitu nudc ngoai. Cu thé d6i vai nganh ngan hang, Nghi dinh
01/2014/ND-CP* quy dinh gidi han ty & s& hitu cla cac nha dau tu nudc ngoai
t6i da d6i v&di mot ngan hang thuong mai Viét Nam la 30%, va toi da 20% doi voi
moét nha dau tu nudc ngoai. Nhirng quy dinh nay dugc coi la rao can Ién nhat
ddi véi qua trinh nang hang thi trudng chirng khodn Viét Nam. Chirng chi luu
ky khéng c6 quyén biéu quyét dugc quy dinh tai Biéu 140 Nghi dinh 155/2020/
ND-CP dugc cho la giai phdp d6i vgi van dé loai bo gidi han s& hiru nudc ngoai,
tuy nhién dén nay van chua cé thém hudng dan chi tiét tir B6 Tai chinh/Uy ban
Chirng khodn dé trién khai thuc té trén thi truong.

Mot diém dang luu y 1a Nghi dinh 155/2020/NB-CP cho phép céng ty dai ching
quyét dinh ty 1é s& hiru nudc ngoai toi da thap hon ty 1é s& hiru nuéc ngoai quy
dinh tai diéu udc quodc té va phap luat chuyén nganh, bang cach théng qua
nghi quyét Pai hoi dong c6 dong va stra doi Diéu 165, Quy dinh nay dugc cho la
trdi v&i thong 1é quéc té va cé kha nang anh hudng dén lgi ich va quyén lgi cla
nha dau tu nudc ngoai.

6. Cdc quy dinh vé cong bo théng tin Méi tru'ong, Xé hdi va Qudn tri (ESG) dugc dé
cap tai Thong tu 96/2020/TT-BTC5' vé viéc huéng dan cdng b6 thong tin trén thi
truong chirng khodn. Trong dé dua ra mét s6 yéu cau bao cao ESG doi véi cong
ty dai chiing va céng ty niém yét tai Viét Nam>? (bao gom phat thai khi nha kinh,
tiéu thu nang lugng, tiéu thu nudc, tuan thd phap luat vé bao vé mai trudng,
chinh sach lién quan dén nguai lao dong, trach nhiém doi véi cong doéng dia
phuong, dau tu va cac hoat dong phat trién céng déng khac). Du vay, cac quy
dinh vé céng b6 théng tin vé ESG mang tinh khuyén khich hon la bat budc, cac
ndi dung vé ESG chua toan dién theo cac chuan muc va khung vé ESG dugc
quoéc té cong nhan, nhu: GRI, IIRC, TCFD va SASB, va khéng yéu cau xac minh
théng tin doc lap.

49 Nghj dinh 01/2014/ND-CP ngay 03/01/2014 clia Chinh phd vé viéc nha dau tu nudc ngoai mua cé phan cla
t6 chirc tin dung Viét Nam

50 Diém 3, khoan 1, diéu 139 cdia Nghi dinh 155/2020/ND-CP.

51 Théng tu 96/2020/TT-BTC ngay 16/11/2020 cta Bo Tai chinh vé viéc hudng dan céng bd théng tin trén thi
trudng chirng khoan

52 Khoan 2 diéu 10 va Phu luc IV cia Théng tu 96/2020/TT-BTC
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B >3 Khuén khé phép ly vé hoat déng bdo hiém

Viét Nam da thuc hién mot sé thay doi phap ly ddi vai Iinh vurc bao hiém trong vai
nam qua dé thu hat dau tu nudc ngoai va thuc hién cam két quéc té clia Viét Nam tai
WTO va cac hiép dinh thuong mai khac trong Iinh vure dich vu bao hiém. Hoat dong
cla doanh nghiép bao hiém, doanh nghiép tai bdo hiém, chi nhanh nudc ngoai tai
Viét Nam d& dugc md rong trong Luat Kinh doanh bao hiém sé 08/2022/QH15 ¢6
hiéu luc thi hanh ké tir ngay 01/01/2023, va mét s6 huéng dan mai ban hanh cda B
Tai chinh (Thong tu 70/2022/TT-BTC quan tri rdi ro, ki€ém soat ndi bod va kiém toan noi
b6 cdia doanh nghiép bao hiém, tai bdo hiém, va Théng tu 69/2022/TT-BTC quy dinh
chi tiét vé chirng chi bdo hiém, dai ly bao hiém, méi gidi bdo hiém va phu trg bao
hiém). Dudi day la mot s6 diém quan trong thay doi mdi trong linh vuc kinh doanh
bao hiém:

1. V@ s& hiru: Luat Kinh doanh bdo hiém 2022 cho phép nha dau tu nudc ngoai
dugc s& hitu c6 phan, phan von goép dén 100% vén diéu 1é cia doanh nghiép
bdo hiém, doanh nghiép tai bao hiém (diéu 68). Trudc day, cac doanh nghiép
bdo hiém nudc ngoai chi cé thé dau tu vao nganh bao hiém tai Viét Nam théng
qua lién doanh v&i doanh nghiép Viét Nam hodc cdng ty Viét Nam s& hiru 100%.

2. Ve tha tuc gia nhdp thi trudgng: Van phong chi nhanh cdia doanh nghiép bao
hiém phi nhan tho nudc ngoai phai dugc Bo Tai chinh cap phép trudc khi hoat
déng. Bé c6 dugc gidy phép nay, cdng ty me phai hoat dong hop phap trong
[inh vurc kinh doanh bdo hiém phi nhan tho tir bdy nam trd Ién (diéu 67 Luat
Kinh doanh bao hiém 2022).

3. Vé tiép c@n thj trwong: Theo cam két gia nhap WTO, Viét Nam bat dau déi xir
binh dang v&i cac doanh nghiép bdo hiém trong nudc va nudc ngoai ké tur
ngay 01 thang 01 nam 2008. Luat Kinh doanh bao hiém 2022 quy dinh doanh
nghiép bao hiém, doanh nghiép tai bao hiém, chi nhanh nudc ngoai tai Viét
Nam khong dugc phép thuc hién cac hoat dong dau tu kinh doanh bat déng
san, dau tu kim khi quy, da quy, dau tu tai san c6 dinh vo hinh, dau tu ching
khodn phai sinh hodc hgp déng phai sinh (khoan 3 diéu 99). Ngoai cac quy
dinh nay, c6 thé hiéu rang doanh nghiép dugc chi dong thuc hién dau tu vao
tat ca cac linh vuc ma phap luat khong cdm®. Tuy nhién, cac quy dinh tai Nghi
dinh 88/2016/ND-CP>* va Thong tu 86/2017/TT-BTC* vé chuong trinh huu tri
bo sung tu nguyén) dudng nhu dang han ché hoat dong ctia cac cdng ty moi
giGi bdo hiém trong viéc tham gia phan phdi cac sdn pham cda quy huu tri tu
nguyén.

53 “Luét kinh doanh bao hi€m c6 nhiéu diém mdi”, Bao chinh phd, 06/7/2022, Xem tai https://baochinhphu.vn/
luat-kinh-doanh-bao-hiem-co-nhieu-diem-moi-102220706105022882.htm (10/3/2023)

54 Nghi dinh s& 88/2016/ND-CP ngay 01/7/2016 cta Chinh pht vé chuong trinh huu tri b sung tu nguyén

55 Thoéng tu 86/2017/TT-BTC ngay 15/8/2017 cGa B Tai chinh vé viéc hudng dan mét sé diéu cda Nghi dinh
88/2016/ND-CP ngay 01/07/2016 clia Chinh phl vé chuong trinh huu tri b6 sung tu nguyén
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I1I. Thach thirc can giai quyét va cac thong 1é quoc té

Nhin chung Viét Nam da c6 nhirng budc ti€n dang ké trong nhirng nam qua dé ma
clra, x6a bo cac han ché trong cac nganh ngan hang, bao hiém va cac thi truong vén
theo cac cam két clia Viét Nam tai WTO va cac hiép dinh tu do thuong mai. Su hién
dién clia cac té chirc tai chinh nudc ngoai ddi tai Viét Nam ngay cang tdng va dong
gép Mot phan quan trong doi véi viec ma rong thi truong dich vu tai chinh quéc gia,
tang cudng nang luc tai chinh, quan tri cdia cac thanh vién tham gia thi truong, va
déi mai dich vu tai chinh trong nudc. Tuy nhién, & mét sé khia canh, van con cé mot
s6 khac biét trong cac quy dinh quan ly hoat déng clia cac té chirc tai chinh trong
nudc va nudc ngoai tai Viét Nam, dac biét trong Iinh vuc ngan hang va thi truong
von, nhu trinh bay dudi day:

| 3.1. Poi véi ngan hang nudc ngoai, chi nhanh ngan hang nuéc ngoai

B 31 Trién khai chudn murc an toan von theo Basel va cac quy dinh
Ve cac gidi han, ty 1é dao bao an toan trong hoat déng tai Théng tu
22/2019/TT-BTC

Hién nay, phan I&n cac ngan hang quéc té hoat dong tai Viét Nam déu da ap dung
cac tiéu chuan Basel III va Chudn muc bao cdo tai chinh qudc té (IFRS - International
Financial Reporting Standards) trong cac hoat dong ctia minh. Trong khi d6, cac quy
dinh hién hanh cda Viét Nam md&i dang hudng dén ap dung Basel II theo phuong
phép tiéu chuan va viéc ap dung IFRS & muirc dé khuyén khich®. Biéu nay dan dén
mot s6 khé khan déi véi cadc ngan hang, chi nhanh ngan hang nudc ngoai hoat dong
tai Viét Nam trong viéc ap dung mot sé quy dinh vé ty 1é kha nang chi tra, ty 1€ du trir
thanh khoan quy dinh tai Thong tu 22/2019/TT-BTC, cling nhu viéc dugc chap thuan
b6 bao cdo tai chinh dp dung IFRS (theo chinh sach ké todn IFRS clia doanh nghiép/
ngan hang me).

56 Quyét dinh 345/QD-BTC ngay 16/3/2020 cGa B Tai chinh vé viéc phé duyét Bé an ap dung chuan muc béo
cdo tai chinh tai Viét Nam
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a. Ty Ié bdo ddm thanh khodn ngan han (ty I1é kha ndng chi trd trong 30 ngay): Biéu
14.3 clia Thong tu 22/2019/TT-BTC?” yéu cau ngan hang, chi nhanh ngan hang
nudc ngoai phai duy tri dong tién ra rong duong déi véi dong Viét Nam trong
30 ngay tdi va ty 1é kha nang chi tra trong 30 ngay it nhat la 50% d6i véi dong
Viét Nam va 5% -10% d6i v&i ngoai té nham ngan chan tinh trang mat kha nang
thanh todn va ddm bao ngan hang duy tri kha nang thanh khoan day dua. Tuy
nhién, cac yéu cau nay it nghiém ngat hon so vdi tiéu chuan ty 1&é ddm bao kha
nang thanh khoan (LCR - Liquidity Coverage Ratio) cia Basel III, yéu cau LCR t6i
thiéu la 100%28. Diéu nay cho thay cdc ngadn hang nudc ngoai tai Viét Nam cé
thé dé gap rdi ro thanh khodn ngén han hon so vé&i cac ngan hang nudc ngoai
tai cdc quoc gia tuan thu Basel III khac. Ty 1é quy dinh thap hon déi vai ty 1€
thanh khoan ngan han (30 ngay) cé thé anh hudng dén hoat déng va su md
rong cla cac ngan hang, chi nhdnh ngan hang nudéc ngoai hoat déng tai Viét
Nam. Cac ngan hang nudc ngoai phai duy tri murc tai san lvu déng cao hon dé
dap (ng cac yéu cau thanh khoan ngén han cda ho, diéu nay cé thé lam tang
chi phi hoat déng cta ho.

b. Ty Ié bdo dam thanh khodn dai han (ty 1€ du trif thanh khodn): Ngan hang, chi
nhanh ngan hang nudc ngoai tai Viét Nam phai duy tri ty [é du trit thanh khoan
t6i thi€u 10% trén cac tai san cé tinh thanh khoan cao, dugc tinh dua trén téng
ng phai trad trén bang can doi ké toan, ngoai trtr mot sé khoan muc duogc liét
ké tai Diéu 14.2 cda Théng tu 22/2019/TT-BTC*. Mac du cac quy dinh vé bao
dam kha nang chi tra trong dai han cta Viét Nam theo phuang phép tiéu chuan
Basel II kha tuong dong so vai quy dinh vé ty 1é ngudn von on dinh rong (NFSR
- Net Stable Funding Ratio) ciia Basel III, nhung cé mét sé khac biét trong cong
thirc tinh todn va ndi ham: Cac quy dinh cta Viét Nam khéng xac dinh ré khung
thai gian gilra tai sdn c6 tinh thanh khodn cao va tong ng phai trd cé thé cho
phép cac ngan hang thuang mai chiém dung von ngan han dé tra ng dai han,
dan dén mat kha ndng thanh khoan cGia ngan hang.

57 diém ¢, d khoan 3 Diéu 14 Théng tu s6 22/2019/TT-NHNN ngay 15/11/2019 cia Ngén hang Nha nudc Viét
Nam quy dinh cac gigi han, ty I1é bdo dam an toan trong hoat ddéng cia ngan hang, chi nhanh ngan hang nudc
ngoai

58 Uy ban Basel vé& Gidm sat Ngan hang (2013), Basel III: Ty 1& @m bdo thanh khoan va cac céng cu gidm sat
rdi ro thanh khoan. Phu luc 2 "Toan bé cac thay déi da dugc théng nhat déi vai Ty 1é dam bao thanh khoan"
clia thdng cdo bao chi "Nhém Théng déc va Trudng ban Gidm sat tan thanh tiéu chudn thanh khoan sira déi
cho cac ngan hang", thang 1 nam 2013 https://www.bis.org/press/p130106b.pdf, Trang 2

59 di€ém b, d khoadn 2 Biéu 14 Théng tu sé 22/2019/TT-NHNN ngay 15/11/2019 cla Ngan hang Nha nudc Viét
Nam quy dinh cac gigi han, ty 1é bdo dam an toan trong hoat ddéng clia ngan hang, chi nhanh ngan hang nudc
ngoai.
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Trong d6 NFSR yéu cau cac ngan hang phai cé san mot lugng vén huy déng 6n dinh
trong mot nam, bang vdi lugng vén huy dong 6n dinh can thiét trong mot namee,
Piéu nay cho phép du bdo thanh khoan dai han chinh xac va ho trg ngan chan sy
khéng phu hgp vé thanh khoan. Sy khac biét vé quy dinh vé kha nang thanh todn
gitra Viét Nam va quoc té c6 thé dnh hudng dén hoat dong va s md réng clia cac
ngan hang, chi nhanh ngan hang nudéc ngoai tai Viét Nam. Viéc thiéu sy phan ky
Ng cu thé trong quy dinh cda Viét Nam c6 thé can trd kha nang cla cac ngan hang
trong viéc dua ra cac du bao thanh khoan dai han chinh xac, khién cac ngan hang
gap nhiéu khé khan hon trong viéc quan ly rui ro thanh khoan dai han. biéu nay c6
thé tdc dong dén sy san co va chi phitin dung cho cac doanh nghiép va hé gia dinh,
do d6 tac déng dén tang trudng kinh té.

c. Ty lé toi da ngudn vén ngan han duoc s dung dé cho vay trung han va dai han:
Quy dinh vé ty 1é t6i da nguon von ngan han duoc s&r dung dé cho vay trung
han va dai han tai Viét Nam c6 thé gay rdi ro vé thanh khoan va kha nang
thanh toan cho cac ngan hang, chi nhanh ngan hang nudc ngoai hoat dong
tai Viét Nam. Theo quy dinh tai Diéu 1 Thong tu s6 08/2020/TT-NHNN)®" ty |&
t6i da cdla ngudn vén ngan han dugc s dung dé cho vay trung han va dai han
doi véi ngan hang, chi nhanh ngan hang nudc ngoai nam 2023 la tir 34% dén
33%. Quy dinh nay cua Viét Nam thap hon so véi thong 1€ quoc té. Ty |é toi da
cla nguodn vén ngan han cho vay dai han d6i véi phan Ién cac ngan hang EU
13 50%, ngoai trir cdc ngan hang nhé. O My va Anh, cac co quan quan ly khdng
dat ra mot ty 1é cu thé. Su chénh Iéch nay cé tac dong tiéu cuc dén cac ngan
hang quéc té, vi ho c6 thé can phai stra d6i cac chién lugce va thd tuc cho vay
clia minh dé phu hgp v&i mét ty 1é chat ch& hon. Biéu nay c6 thé c6 tac dong
tiéu cuc dén kha nang sinh 1&i va kha nang canh tranh ctia cac ngan hang nudéc
ngoai tai Viét Nam do thay déi trong chién lugc va thong 1é cho vay ndi bé. Do
chi phi tuan thu va rui ro tuan thu tang Ién, cadc ngan hang va chi nhanh nudc
ngoai hoat déng tai Viét Nam cé thé han ché cho vay déi véi cadc nganh hoac déi
tugng vay cu thé, diéu nay co thé cé tac dong tiéu cuc dén tang trudng kinh té.

60 Uy ban Basel vé Gidam sat Ngan hang (2014), Basel III: ty I& ngudn vén 8n dinh rong. https://www.bis.org/

bcbs/publ/d295.pdf

61 Thong tu s6 08/2020/TT-NHNN ngay 14 thang 8 nam 2020 ctia Ngan hang Nha nudéc Viét Nam sira d6i, bo
sung mot s6 diéu cla Thong tu s6 22/2019/TT-NHNN ngay 15 thang 11 nam 2019 clia Théng doc Ngan hang
Nha nudc Viét Nam quy dinh cac gidi han, ty Ié bdo ddm an toan trong hoat déng cdia ngan hang, chi nhanh

ngan hang nudc ngoai.
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d. Ap dung Chuén muc bdo cdo tai chinh quéc té (IFRS): Mac du, B6 Tai chinh d3 ban
hanh 16 trinh 4p dung chuan muc béo céo tai chinh tai Viét Nam (Quyét dinh
345/QDb-BTC), theo d6 cac doanh nghiép (ngan hang) c6 100% von dau tu truc
ti€p nudc ngoai phai “thdng bdo cho B Tai chinh trudc khi tu nguyén ap dung
IFRS dé 1ap béo cdo tai chinh”, déng thai “khi ap dung IFRS doanh nghiép phai
dam bao cung cap day dd théng tin va gidi trinh rd rang, minh bach vé&i co quan
thué, co quan quan ly, gidm sat”. Tuy nhién trén thuc té, cdc ngan hang va chi
nhanh ngan hang nudc ngoai d3 4p dung IFRS tai ngan hang me van bi yéu cau
bdo cdo theo Chuan muc ké todn Viét Nam (VAS). Piéu nay lam tang dang ké
thdi gian va chi phi tuan thu trong hoat dong clia cdc ngan hang va chi nhanh
ngan hang nudc ngoai tai Viét Nam.

) Quy dinh vé vay nudc ngoai cua doanh nghiép va quan ly ngoai
héi theo Thoéng tu 12/2014/TT-NHNN va du thao Théng tu thay thé
Thong tu 12/2014/TT-NHNN

Nhu da trinh bay tai muc 4 cdia phan 2.2.1, Ngan hang Nha nuéc dang trong qua
trinh hoan thién Dy thdo Thong tu thay thé Théng tu 12/2014/TT-NHNN quy dinh
diéu kién vay cla doanh nghiép khong dugc Chinh pht bao Ianh. Theo nhu phién
ban du thdo m&i nhat cong bé vao thang 6/2022 dé 13y y ki€n tham véan, van dé muc
dich vay nuéc ngoai dé co ciu lai cac khodn ng trong nuéc van chua dugc dé cap.
Ngoai ra quy dinh vé gidi han vay nuéc ngodi tai diéu 13 cla Dy thao, dbi vdi bén di
vay la TCTD, chi nhdnh ngdn hang nudc ngoai phdi ddm bdo du ng cho vay ngan han
nudc ngodi khéng duoc vuot qud 25% tong von tu ¢é déi vai TCTD va 100% doi vdi chi
nhdnh ngdn hang nuéc ngoai trong ndm 2023. Cdc ty Ié nay dugc giam xudbng lan luot la
20% va 80% tir ndm 2024. Ngodi ra, téng murc rut vén rong cla cdc khodn cho vay trung
va dai han trong mét ndm khong duoc vuot qud 10% tong von tu cé doi véi ngdn hang
thuong mai va 50% d6i véi ngan hang phi cdc TCTD ngén hang. So véi thdng 1é qudc té,
vi du nhu cac quy dinh cia Ngan hang Thanh toan quéc té (BIS - Bank for Interna-
tional Settlements), cac quy dinh cta Viét Nam vé ddm bdo du ng cho vay ngan han
nuéc ngodi, va tbng murc rit von rong la kha chat ché. Su chat ché nay co thé khién
TCTD va chi nhanh ngan hang nudc ngoai tai Viét Nam gdp khé khan hon trong viéc
ti€p can ngudn voén & nudc ngoai, tr dé anh hudng dén kha nang tai trg cho hoat
ddng cldia ngan hang, dau tu vao cac du an mdi va cung cap tin dung tai thi trudong
Viét Nam. Ngoai ra, d& ddm bao viéc tuan thd cac quy dinh mdi, ngan hang va chi
nhanh ngan hang nudc ngoai tai Viét Nam c6 thé phai thay doi, diéu chinh mo hinh
kinh doanh, thuc tién quan ly ridi ro va kiém soat ndi bd, tlr d6 phat sinh cac chi phi
hoat déng clia nhitng t6 chirc nay.
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B 33 Thuc hién Luat Phong, chéng rira tién 2022
- Yéu cau bao cao giao dich dang ngo

Cac quy dinh tai Luat Phong, chong rira tién va cac quy dinh hién hanh cé cac yéu
cau bdo cado d6i vai cac giao dich dang ngd & Viét Nam cé xu huédng nghiém ngat
hon so v&i & Vuong quéc Anh vé thai gian va ngudng, dan dén chi phi tuan tha cao
hon cho cac to chirc tai chinh clia Anh hoat d6ng tai Viét Nam khi chuan bi va nop
bdo cdo cho chinh phu. Trong sé nhirng diém khac biét trong yéu cau bdo cdo cua
Viét Nam d6i véi cac giao dich dang ngo la:

> Ngudng béo cdo: Tai Vuong quéc Anh, cac to chirc tai chinh phai bdo cdo cac
giao dich bi nghi ng& cé lién quan dén rira tién hodc tai trg khiing b6 néu s6
tién vugt qua 250.000 bang Anh hodc néu c6 ca s& hop ly dé nghi ngd rang
giao dich c6 lién quan dén cac hoat déng dé. Tai Viét Nam, ngudng bao cdo
thap hon nhiéu, véi yéu cau bao cdo doéi vdi cac giao dich trén 300 triéu dong
(khoang 10.300 bang Anh), theo Diéu 3 clia Nghi dinh s6 116/2013/Nb-CP®%2,

> Thoi diém bao cdo: Tai Vuong qudc Anh, cac to chirc tai chinh dugc yéu cau
n6p béo cdo giao dich dang ngd ngay khi ho biét hodc nghi ngd rang mot giao
dich c6 lién quan dén rira tién hodc tai trg khiing bo, nhung khéng mudn hon
khi két thic hoat dong kinh doanh tiép theo ngay. Tai Viét Nam, cac to churc tai
chinh phai bédo cdo trong vong 24 gid ké tir khi phat hién giao dich dang ngd
hodc trong vong mot ngay lam viéc ké tir ngay giao dich déi véi bao cdo dir liéu
dién tr hodc trong vong hai ngay lam viéc ké tlir ngay giao dich déi véi bdo céo
bang van ban (Piéu 37 Luat phong, chéng rira tién 2022)%,

> Co quan nhan béo cdo: Cac t6 chirc tai chinh & Vuwang quéc Anh chi dugce yéu
cau guri bao cao giao dich dang ngd cho Bon vi Tinh bao Tai chinh cdia Co quan
T6i pham Quéc gia. Tai Viét Nam, cac t6 chirc tai chinh phai bdo cdo hoat dong
dang ngd cho Ngan hang Nha nudc va, trong mét sb truong hgp, cho cac co
quan thuec thi phap luat cé lién quan khac, chang han nhu co quan Coéng an tur
cap huyén trd |én hodc Vién Kiém sat Nhan dan cac cap, co quan Thué, Thanh
tra Nha nudéc cac co quan, va nhu vay. (Piéu 3 Nghij dinh 116/2013/ND-CP va
biéu 1 Nghij dinh 87/2019/NDb-CP%)

Viéc dap irng cac yéu cau bao cdo nay dat ra nhirng thach thirc dang ké cho nganh
tai chinh Viét Nam, vdi cac yéu cau bao cdo tir nhiéu cac co quan khac nhau. Cac yéu
cau nay cé thé bao gom bdo cdo tai chinh, bdo cdo quan ly rii ro va cac dit liéu lién
quan dén tuan thd khac. Ngoai ra, cac yéu cau vé cau truc, néi dung khac nhau tur
cac co quan khac nhau va thoi han ngan gay ra cac ganh nang cho viéc tuan tha. Do
dé, nhiéu t6 chirc tai chinh gap khé khan trong viéc cung cap cac thong tin va tuan
thd cac yéu cau bao céo.

62 Uybiéu 3 Nghi dinh s6 116/2013/NB-CP ngay 04 thang 10 ndm 2013 quy dinh chi tiét mdt s& diéu ctia Luat
phong, chéng rira tién

63 Luat phong, chong rira tién sé 14/2022/QH15 ngay 15 thang 11 nam 2022 clia Quéc hbi

64 Nghij dinh s6 87/2019/ND-CP ngay 14 thang 11 ndm 2019 ctia Chinh pht sira d&i, b6 sung mot sé diéu cla
Nghi dinh s6 116/2013/NB-CP ngay 04 thang 10 ndm 2013 clia Chinh phu quy dinh chi tiét mot s6 diéu cla
Ludt phong, chéng rira tién
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N ;s Hoat déng cua ngan hang luu ky, ngan hang thanh toan,
va ngan hang giam sat

Khodn 1 diéu 116 Luat chirng khodn quy dinh “Ngan hang gidm sat la ngan hang
thuong mai ¢é Gidy chirng nhan dang ky hoat dong luu ky chirng khoan do Uy ban
Chirng khodn Nha nudc cap...”. Theo quy dinh nay, chi nhanh ngan hang nudc ngoai
khéng dugc cung cap dich vu ngan hang gidm sat. Tuy nhién, khoan 1 diéu 57 Luat
ching khoan cho phép “Ngan hang thuong mai, chi nhanh ngan hang nuéc ngoai
dugc dang ky hoat ddng luu ky chirng khoan...” véi Uy ban Chirng khoan Nha nudc.
Nhu vay, quy dinh tai khoan 1 diéu 116 Luat chirng khoan da tao ra su bat binh dang
trong pham vi cung irng dich vu ngan hang gidm sat gitra ngan hang thuong maiva
chi nhanh ngan hang nudc ngoai. Chi nhanh ngan hang nudc ngoai khéng thé cung
cap dich vu ngan hang gidm sat cho khach hang cia minh mac du da dap &ng day
dd cac diéu kién vé gidy phép hoat déng, ti 1é an toan von, trang thiét bi... twong tu
nhu ngan hang thuong mai.

B 315 M6 hinh CCP

Khoan 1 diéu 116 Luat chirng khodn quy dinh “Ngan hang gidm sat la ngan hang
thuong mai ¢ Gidy chirng nhan dang ky hoat déng luu ky chirng khoan do Uy ban
Chirng khodn Nha nudc cap...”. Theo quy dinh nay, chi nhanh ngan hang nudc ngoai
khéng dugc cung cap dich vu ngan hang gidm sat. Tuy nhién, khoan 1 diéu 57 Luat
chirng khoan cho phép “Ngan hang thuong mai, chi nhanh ngan hang nudc ngoai
dugc dang ky hoat dong luu ky chirng khoan...” véi Uy ban Ching khodn Nha nudec.
Nhu vay, quy dinh tai khodn 1 diéu 116 Luat chirng khoan da tao ra su bat binh dang
trong pham vi cung Ung dich vu ngan hang giam sat gitra ngan hang thuong mai va
chi nhanh ngan hang nuéc ngoai. Chi nhanh ngan hang nudc ngoai khong thé cung
cap dich vu ngan hang giam sat cho khach hang ciia minh mac du da dap Ung day
dd cac diéu kién vé giday phép hoat dong, ti 1é an toan von, trang thiét bi... tuong tu
nhu ngan hang thuong mai.

B 316 Coché Fintech Sandbox ctia Anh

Co ché thr nghiém c6 kiém soat hoat ddng cong nghé tai chinh trong linh vuc ngan
hang (Fintech Regulatory Sandbox) clia Anh dugc thiét k€ dé cung cap ho trg vé
phap ly va tao khéng gian an toan cho cac cong ty fintech th&r nghiém cac sdn pham
va dich vu sang tao clia ho trong mot moi trudng dugc kiém soat ma khong phai
chiu ngay tat ca cac hau qua phéap ly thong thudong khi tham gia vao cac hoat dong
dugc cho phép. Co ché Sandbox dugc diéu hanh bdi Co quan quan ly tai chinh (FCA)
& Anh. Co ché Sandbox cho phép cac cong ty khdi nghiép d6i méi nhanh hon va vai
chi phi thdp hon, trong khi van dam bao duy tri bdo vé ngudi tiéu dung.
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Co ché Sandbox cung cap mdi trudng phdp ly va mé clra cho cac irng dung tir tat
ca cac Iinh vure cda thi truong dich vu tai chinh déi véi ca cac cong ty dang va mdi
tham gia. Co ché Sandbox cho phép cac céng ty thir nghiém cac san pham va dich
vu cla ho trong mét khodng thdi gian gidi han, thudng |a sdu thang, dé xac dinh
xem chung c6 an toan, kha thi va san sang dua ra thi trudng hay khongss. Ké tur
khi ra mat co ché Sandbox tai Anh vao nam 2016, hon 50 qudc gia da gidi thiéu cac
co ché Sandbox dé thic day d6i mdi tai chinh. Co ché Sandbox da ching té thanh
céng trong viéc nudi dudng cac cong ty cdng nghé tai chinh & Anh, tao ra doanh thu
khodng 6,6 ty bang Anh m&i name®,

| 3.2. P6i vdi cac qui/cong ty dau tu chirng khoan nudc ngoai

B 301 Tucich phap nhéan va hoat déng cua cac quy dau tu
chung khoan

Nhu dé cap tai muc 2 phan 2.2.2, cac quy dinh cla tai Muc I Chuong VII tai Luat
Chirng khodn 2019, va Nghi dinh 155/2020/ND-CP, Théng tu 98/2020/TT-BTC vé hoat
dong va quan ly quy dau tu chirng khodn, cé mot s6 han ché trong viéc khdng cong
nhan tu cach phdp nhan cla quy dau tu chirng khoan, va khdng cho phép cac quy
m& dau tu vao cé phan chao ban riéng |é cda cdng ty niém yét®’. Diéu nay gay kho
khan dai véi cac hoat dong cla cac quy dau tu chirng khoan nhu cho vay, dau tura
nudc ngoai, thuc hién quyén bi€u quyét, v.v. vi thi€u tu cach phap nhan. Va vi bi xem
la ching khodn khéng niém yét nén cac quy mé khdong dugc dau tu vao c6 phan
chao ban riéng 1é cla cong ty niém yét. Piéu nay la bat hgp ly vi c6 phan chao ban
riéng lé cha cdng ty niém yét sé sém dugc niém yét. Rui ro thanh khoan déi véi loai
chirng khodn nay la tuong d6i thap (gan nhu khdng cd) va sé khéng anh huéng

dén viéc mua lai hay chuyén doi ching chi quy mé theo yéu cau clia nha dau tu. Mat
khac, c6 phan chao ban riéng 1é clia cong ty niém yét 1a mot tai san/ co hoi dau tu
t6t vi quy md/nha dau tu c6 thé mua dugc ¢ phan clia cong ty niém yét véi mirc gia
chiét khau khi tham gia vao cac dgt phat hanh riéng [é. Néu luat cdm quy mé& dau tu
loai chirng khodn nay thi hiéu suat dau tu clia cac quy mé sé bi anh hudng rat nhiéu
va tlr d6 can trd su phat trién cda thi truong quy dau tu chirng khoan cda Viét Nam.

65 “Regulatory Sandbox”, Financial Conduct Authority, February 10, 2023. See: https://www.fca.org.uk/firms/
innovation/regulatory-sandbox (March 14, 2023)

66 “20 essential stats about UK FinTech”, Whitecap Consulting, May 2, 2019. See https://www.whitecapconsult-
ing.co.uk/articles/20-essential-stats-about-uk-fintech/ (March 14, 2023)

67 Khoan 2 biéu 35 Théng tu 98/2021/TTBTC
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I ;2.2 M6 hinh céng ty dau tu ching khodn con nhiéu bat cap
vé mat quan tri va thué

Luat chirng khodn cé quy dinh vé m6 hinh céng ty dau tu chirng khodn ¢6 tu cach
phap nhan. Tuy nhién trén thuc té, chua cé bat ky cdng ty dau tu chirng khodn
nao dugc thanh Iap do nhitng bat cap cia mé hinh nay, bao géom: i) Cong ty dau tu
chirng khodn phai tuan thd cac yéu cau vé quan tri nhu mot cong ty cd phan theo
Luat Doanh nghiép, dan tdi su chéng chéo (gitta bd may quan ly, diéu hanh cda
cdng ty quan ly quy va cdng ty dau tu chirng khodn) va lam gia tang chi phi va nhan
luc trong cong tac quan tri; ii) Cong ty dau tu chirng khodn phai chiu thué thu nhap
doanh nghiép v&i mirc thué suat hién tai la 20%. Trong khi dé cac quy dau tu ching
khoan khoéng thudc déi tugng nép thué thu nhap doanh nghiép. Su chénh léch vé
thué nay khién cac cong ty dau tu chirng khodn gdp bat Igi so vdi cac quy dau tu
ching khoan.

C6 thé so sanh van dé nay véi cac thong 1é quéc té tét, chang han nhu & Anh, cac
cdng ty dau tu chirng khoan dugc cdong nhan la mét phap nhan riéng biét va khong
phai tudn thd cac yéu cau vé quan tri cong ty nhu cong ty c6 phan. Diéu nay lam
gidm su chéng chéo trong quan ly va chi phi. Vé van dé thug, luat phap & Anh yéu
cau cac quy Qy thac dau tu (twong tu nhu quy dau tu ching khoan) dugc mién thué
thu nhap doanh nghiép déi véi 1ai von nhung phai chiu thué thu nhap déi véi thu
nhap clia quy dé tao sy cobng bang hon cho ca cac cdng ty dau tu va quy dau tu.

B 323 vin dé vé ty 1é s¢ hitu nudc ngodi téi da tai cac ngan hang
thuong mai Viét Nam

Piéu 7 Nghi dinh 01/2014/ND-CP% quy dinh giGi han ty I& s& hiru c6 phan cla nha
dau tu nudc ngoai tai TCTD Viét Nam. Quy dinh cd nhan nudéc ngoai khdng dugc s&
htru qua 5% von diéu |é clia TCTD, t6 chirc nudc ngoai khéng dugce sd hiru qua 15%,
trir trrong hgp d6 la nha dau tu chién luge nudc ngoai thi dugc s& hitu téi da 20%.
Ngoai ra, nha dau tu nuéc ngoai khéng dugc s& hitu qua 30% von diéu |é cia mot
ngan hang thuong mai Viét Nam. Trén thyc té, nhiéu ngan hang Viét Nam mong
mudn tang ty & nha dau tu nudc ngoai s& hiru c6 phan trong cac té chirc cdia ho nhu
moét phan cda chién luge huy dong von trong tuong lai. Trong khi mét sé ngan hang
da dat ty 1& s& hiru nudc ngoai téi da 30% thi mét sé ngan hang khac van con nhiéu
room ngoai chua st dung.

68 Nghij dinh 01/2014/ND-CP ngay 03/01/2014 cla Chinh phd vé viéc nha dau tu nudc ngoadi mua ¢ phan cla
t6 chirc tin dung Viét Nam
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Cac ngan hang c6 téc dé tang trudng lgi nhuan cao va kha nang sinh 16i dan dau hé
théng nhu ACB, MB, MSB, VIB, OCB, Techcombank, TPBank da chét hodc gan chét
ty 1& s& hiru nudc ngoai. Mot sé ngan hang duy tri ty 1€ s& hiru nudc ngoai thap hon
murc téi da quy dinh dé tao du dia huy dong von. Nhirng gidi han cu thé vé sd hiru
nudc ngoai trong ngan hang cé thé co tac déng tiéu cuc dén su tang trudng va kha
nang canh tranh cia nganh bang cach han ché kha nang clia cac ngan hang va nha
dau tu nudc ngoai dau tu va hoat ddng trong linh vy'c ngan hang cia quoc gia.

Mac du nhiéu qudc gia cé cac quy dinh va chinh sach han ché ty 1é s& hiru hoac anh
hudng clia nudc ngoai trong linh vuc ngan hang cta ho dé duy tri quyén kiém soat
trong nudc va thic day su phat trién cla cac té chirc tai chinh trong nudc, gidi han
30% cuia Viét Nam 1a kha thap. O nhiéu nudc, khéng cé gidi han ¢d dinh vé ty 1& s&
hiru nudc ngoai doi véi ngan hang; thay vao dé, gidi han thudng dugc xac dinh béi
cac luc lugng thi trudng va dugc diéu chinh bdi cac tiéu chuan va sy gidm sat than
trong. Bang cha y, Viét Nam dang tirng budc tu do hda Iinh vuc tai chinh va d& bd
cac gidi han vé s& hitu nudc ngoai nhu mét phan trong cam két tham gia cac hiép
dinh thuong mai qudc té va nd luc thu hat thém dau tu nudc ngoai. Theo Hiép dinh
thuong mai tu do Viét Nam - EU (EVFTA), Viét Nam cam két cho phép cac nha dau
tu chau Au ndm gitt t6i da 49% vén diéu I8 tai hai ngan hang ¢6 phan cta Viét Nam,
trir BIDV, Vietinbank, Vietcombank va Agribank, trong 5 nam ké tir ngay hiép dinh
c6 hiéu luc (ngay 01/08/2020). Viéc tang han mirc nay can ti€p tuc dugc xem xét doi
vGi cac TCTD da niém yét, vira giip nganh ngan hang Viét Nam hap dan hon déi véi
cac nha dau tu nudc ngoai trong nhirng nam td&i, vira gidp cac ngan hang thuong
mai tang von tu cd, nang luc tai chinh, kha nang canh tranh va day nhanh téc do
tang trudng. qua trinh x{r ly ng xau, qua dé gép phan tao dong luc phat trién kinh
té - xa hoi.

B 30 4 Ty Ié sé hitu nudc ngoai “4m”

Nghi dinh 155/2020/ND-CP cho phép cdng ty dai ching quyét dinh ty 1é s& hitu nudc
ngoai toi da thap hon ty [é s& hiru nudc ngoai quy dinh tai diéu udc qudc té va phap
luat chuyén nganh, bang cach théng qua nghi quyét Dai hoi déng c6 dong va sira
déi biéu lé.

Nha dau tu nudc ngoai khi dau tu vao cong ty dai chiing chi phai ra soat gidi han
s@ hiru nudc ngoai luat dinh va khéng thé ludng trudce viéc cdng ty dai ching dugc
phép ha gidi han s& hiru nudc ngoai dudi mirc luat dinh trong tuong lai. Trén thurc
té, da xay ra tinh trang ty Ié s& hiru nudc ngoai téi da dugc phép trong mét cong ty
dai ching thap hon ty 1& s& hiru nuéc ngoai thuc té dang cé trong cong ty dé (hay
con goi la ty 1& s& hiru nudc ngoai “am”). Diéu nay xam pham nghiém trong quyén
lgi clla nha dau tu nudc ngoai:
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> Nha dau tu nudc ngoai budc phai ban sé lugng chirng khodn dang s& hiru khi
cong ty dai chiing ha gidi han s& hiru ngudc ngoai dé ty I& ndm gilr ciia nha dau
tu nudc ngoai khdng vugt qua gidi han s& hiru nudc ngoai téi da trong cdng ty.

> D&itugng nhan chuyén nhugng chirng khodan tir nha dau tu nudc ngoai chi cé
thé la nha dau tu trong nudc nhém nha dau tu bi han ché vé s6 lugng, nang luc
va nguon tién, ma khdng phai la nha dau tu nudc ngoai khac.

> Giad chuyén nhugng thap va c6 kha nang dan dén cac khoan 16, dac biét khi
nha dau tu nudc ngoai thudng phai trd mdrc gia cao vao thoi diém mua ching
khoan trudc day.

B 35 véu ciu luu triv dit liéu tai Viét Nam

Diéu 26 Nghi dinh 53/2022/ND-CP% quy dinh mot sé dit liéu phat sinh hoac lién quan
dén ngudi str dung dich vu Viét Nam phai dugc luu trir trong nuéc. Bac biét, thong
tin cd nhan cla ngudi sir dung dich vy, dit liéu do ngudi stir dung dich vu tai Viét
Nam tao ra va dit liéu vé cdc mdi quan hé cda ngudi sir dung dich vu tai Viét Nam
déu phai dugc luu trir cuc bé. Ngoai ra, cadc cong ty nudc ngoai hoat ddéng trong mot
s6 nganh, chang han nhu thuong mai dién tl, thanh todn truc tuyén, trung gian
thanh todn, v.v., dugc yéu cau luu trr dir liéu dé va thanh [ap chi nhanh hoac van
phong dai dién tai Viét Nam “trong truong hgp dich vu do doanh nghiép cung cap bi
sir dung thuc hién hanh vi vi pham phép luat vé an ninh mang da dugc Cuc An ninh
mang va phong, chéng téi pham st dung cdng nghé cao thudéc B6 Céng an thdng
bdo va cé yéu cau phéi hgp, ngan chan, diéu tra, xtr ly bang van ban nhung khéng
chap hanh, chadp hanh khong day du hodc ngan chan, can trd, vé hiéu hdéa, lam mat
tac dung cua bién phap bao vé an ninh mang do lyc lugng chuyén trach bao vé an
ninh mang thuc hién"”°, Yéu cau nay xuat phat t&r nhitng lo ngai vé an ninh mang
va viéc ngan chan cac hanh vi vi pham luat an ninh mang, cing nhu ky vong vé su
hop tac, ngan chan, diéu tra va xr ly cac su ¢6 an ninh mang cua luc lugng bao vé
an ninh mang chuyén trach. Tuy nhién, nhirng yéu cau luu trir mét s6 dir liéu cuc bd
nay c6 thé gay kho khan cho cac doanh nghiép nudc ngoai, chang han nhu cac té
chirc tai chinh va ngan hang ctia Anh, trong viéc tuan thu luat bao vé dir liéu quéc
té, diéu nay c6 thé dan dén gidm niém tin cda ngudi tiéu dung va han ché quyén
truy cap vao mét so dich vu trurc tuyén. Yéu cau thanh 1ap chi nhdnh hodc van phong
dai dién tai dia phuong c6 thé lam tang chi phi hoat déng kinh doanh tai Viét Nam
va thém ganh nang hanh chinh. Nhirng trd ngai nay cé thé cé tac dong tiéu cuc dén
hoat déng va tang trudng clia cac t6 chirc tai chinh va ngan hang nudc ngoai dang
hoat dong tai Viét Nam do lam tang chi phi tuan thu, han ché kha nang tiép can di
lieu va khach hang clia ho, dong thai han ché kha nang d6i mdi va canh tranh cla
ho trén thj truong.

69 Nghj dinh s& 53/2022/ND-CP ngay 15 thang 8 ndm 2022 clia Chinh phu quy dinh chi tiét mot s6 diéu cla
Luat An ninh mang
70 Piém a Khoan 3 Piéu 26 Nghi dinh 53/2022/Nb-CP
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IV. Két luan va dé nghi

| 41 Tém tét cac phat hién va thach thuc chinh

B 1.1 Khung phdp Iy va nhitng théch thic chinh d6i vdi cdc ngan
hang va chi nhanh ngan hang nudc ngoai tai Viét Nam

Khung phdp ly cho hoat d6ng ngan hang tai Viét Nam bao géom Luat Cac TCTD nam
2010 va Luat slra do6i bé sung nam 2017, cling nhu cac Théng tu do Ngan hang Nha
nudc Viét Nam ban hanh quy dinh vé viéc thanh 1ap, t6 chirc, hoat déng kinh doanh
va kiém soat d6i véi ngan hang va chi nhanh ngan hang nudéc ngoai tai Viét Nam.
Viét Nam dang né luc diéu chinh khung phép ly cdia minh ph hgp véi cac tiéu chuan
toan cau.

Viét Nam d3 thuc hién cac budc dé tang cudng khd nang chéng chiu cdia hé thong
ngan hang va gidm rdi ro bat 6n tai chinh bao gém thuyrc hién cac tiéu chuan an toan
von Basel II, va tirng buéc ap dung IFRS d6i v&i hé théng cac TCTD. Tuy nhién, van
con nhirng han ché vé kha nang canh tranh va ma réng clia cac ngan hang va chi
nhanh ngan hang nudc ngoai tai thi trudng Viét Nam do cac quy dinh chua theo kip
thdng 1é qudc té tot nhat. Ngoai ra, trong nhirng quy dinh hién tai cia Ngan hang
Nha nudc, cac quy dinh han ché muc dich vay nudc ngoai dé co cau lai cac khoan
ng trong nudc, gidi han cadc mdrc vay nuéc ngoai va ty 1€ dam bao an toan ciing la
nhirng diém han ché hoat déng va su phat trién cia cac véi ngan hang va chi nhanh
ngan hang nudc ngoai tai Viét Nam.

Luat phong, chéng rira tién md&i nam 2022 la moét budc quan trong hudng téi viéc
dap rng cac tiéu chuan quéc té va cai thién tinh minh bach trong linh vuc tai chinh.
Luat c6 cac quy dinh ma rong vé déi tugng phai bao cao, vé cac nguyén tac, phuong
thirc, va ndi dung clia cac bao cdo giao dich dang ngo.

Co ché th&r nghiém Fintech Sandbox dang dan dugc hoan thién, va dugc ky vong
la ¢l hich cho sy phat trién cda cac cong ty fintech hoat déng trong linh vuc ngén
hang tai Viét Nam. D& c6 thé bat kip lan song cong nghé mdi, Viét Nam can phai day
nhanh viéc trién khai co ché nay tlr viéc hoc hdi cac kinh nghiém quéc té, nhu cla
Anh, Singapore, Malaysia... va m& ctra cho phép cac cong ty fintech nudc ngoai tham
gia vao co ché nay.

V&i nhirng nd luc nay, Viét Nam c6 thé thu hat thém nhiéu nha dau tu nudc ngoai
va nang cao kha nang canh tranh trén thi trudng tai chinh toan cau. Tuy nhién, Viét
Nam can phai tiép tuc quan tdm va cai thién khung phap ly dé vuot qua nhirng thach
thdrc con ton tai va phat huy hét tiém nang kinh té cta dat nudc.
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B ;1.2 Khung phap ly va nhiing théch thirc chinh déi vdi cac t6 chirc
tai chinh nudc ngoai trén thi truong von Viét Nam

Khung phap ly clia Viét Nam cho cadc hoat dong trén thij trudng von kha phurc tap va
da c6 rat nhiéu su thay déi trong thdi gian gan day dé dam bao tinh minh bach, hiéu
qua va én dinh cla thj trudng déng thdi bdo vé quyén lgi clia cac nha dau tu. Luat
Chirng khoan (2019) déng vai tro la xuwong séng cla cac quy dinh nay, kém theo dé
la rat nhiéu cac Nghi dinh va Théng tu hudng dan chi tiét vé cac khia canh khac nhau
clia hoat dong phat hanh chirng khoan, thi trudng giao dich chirng khodn, hoat
déng clia quy dau tu, cdng ty va cac tdé chirc c6 lién quan trong Iinh vuc kinh doanh
chirng khodn va dau tu.

Tuy nhién, can luu y rang cac quy dinh hién hanh cda Viét Nam c6 ca vu diém va han
ché&. Mot mat, nhirng quy dinh nay thdc day tinh minh bach, hiéu qua, su 6n dinh
cUa thi truong chirng khoan va bao vé quyén Igi clia nha dau tu. Mat khac, ching c6
thé tao ra thach thirc cho nha dau tu do mot s6 han ché nhu: i) khdng cong nhan tw
cach phap nhan clda quy dau tu chirng khodn, ii) khong cho phép cac quy mé dau
tu vao c6 phan chao ban riéng |1é clia cong ty niém yét, iii) ganh ndng trong thu tuc
cdng b6 théng tin cho thanh vién tao lap thi truong d6i véi cac quy ETF, iv) bat cap
vé quan tri trong mo hinh cong tu dau tu chirng khodn, va v) khdng cho phép thu phi
thudng tir nha dau tu doi vai cong ty dau tu chirng khoan, céng ty quan ly quy, quy
dau tu chirng khoan. Nhirng quy dinh ké dugc cho la di ngugc lai xu huéng chung
tai cac thi trudng von phat trién.

Cac quy dinh lién quan dén ty |é s& hiru nudc ngoai trén thi truong chirng khodn Viét
Nam cling dat ra nhirng thach thirc dang ké cho cac nha dau tu nudc ngoai, dac biét
la trong cac nganh cu thé, chang han nhu nganh ngén hang, noi ty 1& s& hitu nuéc
ngoai téi da dugc gidi han & mirc 30% doi vdi cac ngan hang thuong mai Viét Nam
va 20% d6i véi nha dau tu nudc ngoai la cad nhan. Ngoai ra, quy dinh vé ty & s& hitu
nudc ngoai con cé thé gy ra mot so cac thiét hai cho nha dau tu nuéc ngoai khi mot
céng ty dai chiing quyét dinh gidm ty Ié s& hitu nudc ngoai théng qua nghi quyét Dai
héi dong c6 déng va slra doi Diéu |é. Nhirng quy dinh nay con dugc coi la rao can Ién
nhat doi v&i qua trinh nang hang thi truong chirng khodn Viét Nam.

Cac ngan hang luu ky, ngan hang giam sat, va ngan hang thanh toan hoat dong
trén thi trudng von phai tuan tha cac diéu kién cu thé vé vén diéu 1€, hoat dong kinh
doanh, ty I& an toan von, co s& ha tang va phai dugc Trung tam Luu ky Chirng khodn
Viét Nam chap thuan la thanh vién. Quy dinh hién hanh khéng cho phép chi nhanh
ngan hang nudc ngoai dugc thuc hién dich vu gidm sat viéc quan ly quy dai ching,
cong ty dau tu ching khoan la mét diém can phai cé su diéu chinh dé ddm bao cong
bang moi thanh vién tham gia thi truong.
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Mac du Bo Tai chinh da cé cac quy dinh vé cong bé théng tin ESG d6i véi cong ty dai
chdng va cong ty niém yét tai Vit Nam, nhung nhitng quy dinh nay thiéu sy nghiém
ngat dé dam bao su tuan thd, va déng thdi cling chua toan dién theo cac chuan muc
dugc quéc té cong nhan.

M6 hinh CCP cho thi trudng chirng khodn co sé& & Viét Nam dang dugc hoan thién
dugc danh gia la tién dé quan trong dé nang hang thi trudng chirng khodn Viét Nam
|én thi trudng mdéi ndi. M6 hinh nay duoc ky vong sé giam thiéu yéu cau nha dau tu
phai cé du chirng khodn trén tai khoan giao dich trudc khi ban, phai cé da 100% tién
trudc khi dat Iénh mua (co ché prefunding) cla cac quy dinh hién hanh. Tuy nhién,
vai tro va su tham gia clla ngan hang luu ky trong hoat ddng thanh toan - bu trir
giao dich trén thi trudng ching khoan ca sé trong md hinh CCP van con la nhirng
diéu ma B6 Tai chinh va Uy ban chirng khoan Viét Nam can phai nghién ctru thém va
hoc héi tir cac kinh nghiém quéc té.

B ;13 Khung phép ly va nhiing thach thic chinh d6i véi céc cong ty
bao hiém nudc ngoai tai Viét Nam

Nhirng thay d6i phap ly gan day trong nganh bao hiém thé hién cam két cla Viét
Nam trong viéc thuc hién cac nghia vu quéc té va thu hut dau tu nudc ngoai. Luat
Kinh doanh bao hiém 2022 @3 ma& ra co hdi cho cac nha dau tu nudc ngoai sé hitu
t&i 100% cac cong ty bao hiém va tai bao hiém Viét Nam. Hon nira, cac cong ty bao
hiém phi nhan tho nudc ngoai hién cé thé hoat dong tai Viét Nam théng qua cac
van phong chi nhanh, véi diéu kién phai dugc Bo Tai chinh cap phép va dap (rng cac
yéu cau vé hoat dong. Nhirng thay do6i phap ly nay dugc ky vong sé thic day su phat
trién manh mé ctia nganh bdo hiém tai Viét Nam, thong qua tang cudng canh tranh,
cai thién chat lugng san pham va nang cao trai nghiém cda khach hang.

Mac du cac cdng ty dugc ty do dau tu vao tat ca cac linh vuc khac ma phap luat
khéng cam, cac quy dinh xung quanh cac chuong trinh huu tri bé sung tu nguyén
c6 thé han ché hoat déng clia cac cdng ty mdi gidi bao hiém trong viéc phan phoi
cac san pham dé.
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| 4.2. D& xuat cai thién khung phap 1y

B ;> Ssia déi b6 sung Luat Chirng khoan 2019 vé cac van dé lién quan

dén quy dau tu ching khoan, céng ty dau tu ching khoan, hoat déng
cua ngan hang luu ky, ngan hang giam sat

V&i nhitng bat cap hién tai lién quan dén tu cach phap nhan cdia quy dau tu chirng
khodn, cong ty dau tu chirng khodn, hoat déng clia ngan hang luu ky, ngan hang
giam sat, Chinh phu, B tai chinh, va cac co quan quan ly can nghién clru stra doi, bé
sung Luat Chirng khoan 2019 theo cac hudng sau:

1.

Cong nhan tu cach phdp nhan cda cac quy dau tu chirng khodn

. Don gian hda cac yéu cau vé quan tri déi vdi cdng ty dau tu chirng khoan, can

nhac mién thué thu nhap doanh nghiép ddi v&i cong ty dau tu chirng khoan

Cho phép cac ngan hang giam sat dugc thuc hién thém cac dich vu luu ky, dich
vu Qudn tri quy dau tu, dich vu Pai ly chuyén nhurgng va giam sat viéc qudn ly
quy huu tri tu nguyén bé sung, quy lién két don vi va theo yéu céu cua khdch
hang dy thdc danh muc dau tu (tai khoan 2 diéu 116)

Cho phép chi nhanh ngan hang nudc ngoai dugc cung cap dich vu ngan hang
gidm sat tuong tu nhu cac ngan hang thuong mai khi dap &rng dd cac diéu
kién va cé Gidy chirng nhan ddng ky hoat dong luu ky chirng khoan do Uy ban
Chirng khoan Nha nudc cap (tai khoan 1, diéu 116)

Trong trudng hgp trién khai CCP theo m6 hinh ngéan hang luu ky dugc dong vai
tro 1a thanh vién bu trir, can bé sung quyén cda thanh vién bu trir dugc thuc
hién bu tru, thanh toan giao dich chirng khoan phai sinh va cac chirng khoan
khac trén thi trudng ching khoan co sd (tai diém a khoan 4 Piéu 56 Luat Ching
khoan 2019)

B ;22 Sua d6i Nghi dinh 155/2020/ND-CP dé dam béo quyén loi cia

Nha dau tu nudc ngoai

B& Tai chinh, Uy ban Chirng khodn Nha nudéc ban hanh méi hodc bé sung van ban
huéng dan Nghi dinh 155 theo hudng nhu sau:
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1. D6i vdi cdng ty dai ching ma ty & s& hitru nudc ngoai toi da la 50% va dang cé
ty I& s& hiru nudc ngoai thuc té thap hon 50%, cdng ty chi dugc phép giam ty |é
nay xuéng murc khong thap hon ty 1é s& hiru nudc ngoai thuc té tai thoi diém
théng qua nghi quyét ctia Pai hdi dong c6 dong;

2. Doi vadi cong ty dai ching ma ty Ié s& hitru nudc ngoai téi da trén 50%, cong ty
chi dugc phép giam ty 1& xuéng mdrc thap nhat 1a 49% (dé ddm bao cong ty trd
thanh cong ty trong nudc);

3. D6i vbi nha dau tu nudc ngoai bi anh hudng bdi viéc giam ty 1é s& hiru nudc
ngoai “am”, nha dau tu nudc ngoai dugc tu chuyén nhugng c6 phan dang nam
gilr cho nha dau tu khac bang giao dich thda thuan hoac khép 1énh trén cac sé
giao dich chirng khoan.

B ;>3 Swua déi Nghi dinh 01/2014/ND-CP vé ting gidi han sé hitu
nudc ngoai déi véi cac TCTD

PE tao diéu kién tu do hda khu vuc tai chinh, thu hit dau tu nudc ngoai va tao ra
mot nganh ngan hang canh tranh hon tai Viét Nam, Chinh phd can sira d6i Diéu 7
Nghi dinh 01/2014/NB-CP dé tang gidi han s& hitu nudc ngoai d6i véi cdc TCTD niém
yét, v&i ngoai trr ngan hang chién lugc, dé phi hgp hon véi théng 1é quéc té. Hanh
déng nay sé lam tang dau tu nudc ngoai vao linh vuc ngan hang, thic day canh
tranh va gép phan phat trién mot hé théng tai chinh da dang, sang tao hon va cé
kha nang dap rng nhu cau cla ngudi tiéu dung va doanh nghiép. Hon nira, tu do
héa dan dan sé phu hgp véi cam két cta dat nudc doi vdi cac hiép dinh thuong mai
quéc té va thic day su phat trién ciia mot nén kinh té Viét Nam manh mé va nang
déng hon.

B /24 Sira d6i Nghi dinh 53/2022/ND-CP dé giam thiéu chi phi hoat
déng, tao diéu kién phat trién cda céc t6 chirc tai chinh nudc ngoai
tai Viét Nam

Dé tao diéu kién déi mdi, bao vé quyén riéng tu va thu hit dau tu nudc ngoai vao
Viét Nam, Chinh phd can sira déi Diéu 26 cta Nghi dinh 53/2022/ND-CP theo huéng
mot s6 dif liéu dugc tao hodc lién quan dén ngudi dung dich vu Viét Nam cho phép
truyén va luu triv dir liéu xuyén bién giGi trong khi van duy tri bao vé va quyén riéng
tu. Ngoai ra, quy dinh vé luu trir dir liéu cuc bd d6i vdi cac cong ty nudc ngoai thanh
lap chi nhanh hodac van phong dai dién tai dia phuong cling can phai dugc sira doi
dé tao su linh hoat va cé thé mién trir cho mot sé nganh nhat dinh, han nhu linh
vuc tai chinh va ngan hang. biéu nay sé cho phép cac doanh nghiép nay tap trung
vao cac hoat dong cét I18i clia ho, phat trién manh mé trén thi trudng va ho trg hanh
trinh huéng téi chuyén déi ki thuat sé cda Viét Nam.
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B ;5 Sia déi Théng tu 22/2019/TT-BTC dé chuan bi cho viéc ap dung
Basel III

1. D& ddm bao su 6n dinh va an toan cla nganh ngan hang Viét Nam, chiing toi
khuyén nghi doi tén ty 1&é kha nang chi tra trong 30 ngay thanh ty |& bdo dam
kha nang thanh khoan (LCR - liquidity coverage ratio) phu hgp v&i Basel III.
Ngoai ra, chdng toi kién nghi Ngan hang Nha nudéc thuc hién 16 trinh nang ty
|& LCR toi thiéu d6i véi cdc ngan hang, chi nhanh ngan hang nuéc ngoai tai Viét
Nam lén 100%. Bang cach ap dung cac tiéu chuan quéc té, cac ngan hang nudc
ngoai cé thé dugc bao vé khai rdi ro thanh khodn ngan han va tao co hoi tiép
can tin dung cho cac doanh nghiép va ho gia dinh Viét Nam. biéu nay sé& khdng
chithdc day su 6n dinh cdia nganh ngan hang ma con gidp cadc ngan hang nudc
ngoai hoat dong tai Viét Nam dé dang va linh hoat hon.

2. D& phu hgp véi cac quy dinh vé ty I& dy trir thanh khoan quéc té, chdng téi khu-
yén nghi B6 Tai chinh 4p dung cac tiéu chuan NSFR thay cho ty & du trit thanh
khodn dugc néu tai Khoan 2, Diéu 14 clia Thong tu 22/2019/TT-BTC. Tiéu chuan
NSFR, da dugc cac thanh vién Basel III thong qua, sé ddm bao rang cac ngan
hang duy tri @0 mdc thanh khoan dai han, diéu can thiét cho nganh ngan hang
tai Viét Nam. Viéc trién khai nay sé& day nhanh qua trinh tai cau trdc hé théng
ngan hang, cho phép hé théng dap (rng cac tiéu chuan toan cau, tang cudng
on dinh tai chinh va duy tri tinh thanh khoan dai han.

B /6. Sua doi Théng tu 08/2020/TT-BTC dé chuan bi cho viéc ap dung
Basel III

Pé tao san chai binh dang cho cac ngan hang, chi nhanh ngan hang nudc ngoai
hoat déng tai Viét Nam, ching t6i ki€n nghi stra d6i Théng tu 08/2020/TT-NHNN
theo hudng tang ty 1é t6i da cGa nguon vén ngan han dugc st dung dé cho vay
trung han va dai han Ién murc it nhat 50%. Diéu nay phu hgp véi phan Ié6n cac ngan
hang EU va cho phép cac ngan hang nudc ngoai d4p dung cac chién lugc va thi tuc
cho vay quéc té, giam chi phi tuan thd va rdi ro, déng thdi ndng cao kha nang canh
tranh tai thi trudng Viét Nam. Tir d6, lam tang kha nang cung cap tin dung cho céc
doanh nghiép va ho gia dinh, kich thich tang trudng kinh té va thdc day 6n dinh tai
chinh & Viét Nam.

I ;27 Sira déi b6 sung Théng tu 98/2021/TT-BTC dé mé réng
hoat doéng dau tu cua quy mé

Slra d6i, bé sung “c6 phi€éu chao ban riéng Ié clia cdng ty dai chiing” vao danh muc
cac loai tai san ma quy dugc dau tu quy dinh tai diém d Khoan 2 Diéu 35 Théng tu
98/2021/TT-BTC.
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B 3. Sua doi, b6 sung Nghi dinh 88/2016/NP-CP va Théng tu
86/2017/TT-BTC vé chuong trinh huu tri bé sung tu nguyén

Nghi dinh 88/2016/ND-CP va Théng tu 86/2017/TT-BTC vé chuang trinh huu tri bo
sung tu nguyén can dugc stra déi theo hudng cho phép cac cdng ty moi gidi bao
hiém tham gia phan phéi cac sdn pham ctia quy huu tri tu nguyén.

B 29 Hoan thién mé hinh CCP cac hudng dan thuc hién va stra doi
cac quy dinh lién quan

Theo nhu du thao hién tai vé CCP thi cadc ngan hang luu ky trong bat c&r mo hinh nao
(Ia thanh vién hay khéng la thanh vién thanh toan bu trir cia CCP) cling can phai
dugc dam bao vai tro cét I6i la cung cap cac dich vu quan ly va luu gilr an toan cho
chirng khodn va cdc tai san clia nha dau tu. Vi xu hudng va su phat trién clia mo
hinh CCP, vai tro cGia ngan hang luu ky khi tham gia CCP cling da c6 nhiéu thay d6i,
dan dén nhirng kha ndng cac ngan hang luu ky phai diéu chinh mé hinh kinh doanh
cla minh vira dé€ dam bao hiéu qua ctia nhiém vu quan ly rdi ro cho chirng khoan va
cac tai san cda nha dau tu, dong thdi khai thac cac tiém nang cdia CCP va tuan thu
quy dinh cta phap luat.

Do vay, trong qud trinh hoan thién md hinh CCP, B8 Tai chinh, Uy ban ch*ng khoén
nha nudc can ti€p tuc cho phép thanh vién thj trudng va nha dau tu déng goép y kién
xay dung quy ché thanh todn - bu trir cda té chirc luu ky trong mé hinh CCP; dam
bdo tat ca cac thanh vién thi trudng c6 dd thoi gian chuan bi trudge khi trién khai
mo& hinh thanh todn - bu trir giao dich chirng khodn theo co ché CCP cho thi trudng
chirng khodan co s&; va chi ban hanh quy ché khi da dam bao tat ca cac thanh vién
thi trudng, nha dau tu va cac té chirc cung cap dich vu ¢ lién quan da hiéu day dd
vé cd ché CCP, xay dung, thr nghiém va hoan thién hé théng cdia minh dé dam bao
hoat d6ng an toan va hiéu qua theo co ché mdi.

Ngoai ra, chac chan la viéc trién khai mé hinh CCP s& dan dén viéc phai sra déi, b6
sung mot s6 quy dinh hién hanh trong Luat Chirng khodn va Luat Cac TCTD vé hoat
dong, va vai tro cia ngan hang luu ky trong cung cap dich vu thanh todn bu trir giao
dich chirng khodan. Bd Tai chinh, Uy ban chirng khoan nha nuérc, va Ngan hang Nha
nudc can phai co su phéi hgp chat ché vai nhau dé ban hanh cac huéng dan chi tiét
trién khai vé trién khai mo hinh, vi du nhu cdp phép cho ngan hang luu ky cung cap
dich vu thanh toan - bu trir giao dich chirng khoan”'; huéng dan cach hach toan ké
toan thong nhat cho cac nghiép vu phat sinh cla cac ngan hang luu ky lam thanh
vién bu tru.

71 Theo di€m a khoan 4 diéu 56 Luat Chirng khodn, thanh vién ba trir Ia ngén hang thuong mai, chi nhdnh ngén
hang nudc ngoai chi dugc thuc hién bu trir, thanh todn giao dich chimg khodn phdi sinh cho chinh ngdn hang
thuong mai, chi nhdnh ngén hang nudc ngoai
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I ;210 Cic dé xuat khéc vé hoan thién khung phép ly chung
cho nganh tai chinh

1. DE& gidi quyét nhirng thach thirc vé su phirc tap tlr viéc nhiéu co quan quan ly
dat ra cac yéu cau bao cao khac nhau, ching tdi dé xuat thuc hién cac cai cach
nham don gidn hoa cac yéu cau bdo cao va thiét lap cac dinh dang béo cdo
théng nhat gilra cac co quan quan ly. Ngoai ra, viéc ap dung cac ngudng va thai
gian cho cac giao dich dang ngd theo cac tiéu chuan quéc té cé thé giam chi
phi tuadn thd cho cac t6é chirc nudc ngoai va tang cudng su lanh manh cda hé
théng tai chinh Viét Nam. Viéc hgp nhat quy trinh bdo cdo sé khéng chi giam
thiéu su chéng chéo, tring lap ma con hgp ly héa hé théng, cho phép cac té
chirc tai chinh tap trung vao cac hoat dong cot 16i va dat dugc két qua tdi uu
trong hoat dong quan tri.

2. Pé xuat Uy ban Chirng khoan Nha nudc tiép tuc cai thién cac yéu cau vé cong
bé théng tin dac biét la cac thong tin ESG trén thi trudng chirng khoan Viét
Nam. Mét s6 khuyén nghi dé nang cao hiéu luc cdia quy dinh bao gom: nang
cao cac hinh thirc x&r phat d6i vdi cac truong hgp cdng bo thdng tin sai l1éch,
cham cong bo théng tin trong d6 ap dung ché tai bé sung nhu cdm huy dong
von ¢6 thdi han, cdm dam nhiém chirc vu quan ly tai cong ty niém yét; tang
cuong kiém tra chat lugng bdo cdo tai chinh va hoat déng kiém toan cla cac
don vi kiém todn, kiém toan vién; tham dinh gia va x{ ly cac vi pham; nghién
clru nang cao yéu cau cdng bd théng tin ddi véi cdng ty s& hiru von khong phai
la cdng ty dai chung, cac céng ty chua dai chung phat hanh tri phiéu doanh
nghiép; bé sung quy dinh yéu cau cong b6 thong tin bang ti€éng Anh d6i vdi cac
doanh nghiép niém yét thudc cac chi sé chinh (VN30, VN DIAMOND...)

3. Linh vuc cong nghé tai chinh cta Viét Nam dang phat trién nhanh chéng, Viét
Nam c6 thé can nhac dp dung m6 hinh va cac kinh nghiém vé co ché thir ng-
hiém Fintech Sandbox cta Vuang quéc Anh. Co ché Fintech Sandbox c6 thé
cung cdp mdi trudng phap ly an toan cho cac cong ty fintech Viét Nam dé thir
nghiém cac sdn pham va dich vu d6i mdi, déng thaoi gitp cac cong ty vugt qua
cac rao can quy dinh phurc tap. Tuy nhién, viéc trién khai co ché Fintech Sand-
box & Viét Nam can phai dugc xem xét can than, toan dién vé phap ly va cé su
tham gia cla cac bén lién quan. Viét Nam sé can xac dinh dich vu tai chinh nao
nén dugc dua vao Sandbox, thdi han thir nghiém va cach do ludng mirc do
thanh céng. Ngoai ra, mé hinh ciing phai cé cac quy dinh vé ho trg va giam sat
vé mat phap ly dé ddm bao cac doanh nghiép tham gia tuan thd cac quy dinh
lién quan va bao vé ngudi tiéu dung.
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4. PE thuc hién cac muc tiéu phat trién thi trudng tai chinh, Chinh phd can sém

phé duyét dé an thanh Iap trung tam tai chinh khu vuc va quéc té theo tinh
than cta Nghi quyét Dai héi Dang khoéa XIII dé ra nhiém vu nghién clru va thiét
1ap co ché dac thu thdc day phat trién Tp. H6 Chi Minh trd thanh trung tam tai
chinh quéc té; va Nghi quyét vé phat trién kinh té xa héi 5 nam 2021-2025 d3
dinh hudng lva chon mét s6 dia diém, do thi c6 lgi thé dac biét dé xay dung
trung tam kinh té, tai chinh, c6 tinh dot pha, c6 kha nang canh tranh quéc té
cao, két néi vai cac trung tam kinh té I&n trong khu virc va thé gidi. Theo do,
Chinh quyén thanh ph6 va Chinh pht cé thé nghién clru va can nhac ap dung
cac md hinh quéc té va cac khuyén nghi ma chinh pht Vuong quéc Anh cuing
v@i TheCityUK da dé xuat vao nam 2022 nham tao ra mét méi trudong kinh do-
anh va phap ly tai Viét Nam hdp dan cac nha dau tu toan cau.

. Theo uéc tinh cia Ngan hang thé gidi, dé thuc hién dugc muc tiéu phat thai
rong bang 0 vao nam 2050 clia Viét Nam tai COP 26, Viét Nam can khoang 368
ty USD My cho giai doan 2022 - 2040, twong duong khoang 6,8% GDP moi nam,
trong d6 65% nhu cau nay sé phai dugc huy déng ngoai khu vuc cdng’. Chinh
pht, B Tai chinh va Ngan hang Nha nuéc da va dang thuc hién cac chinh sach
cuing ¢ thi trugng vén trong nuwdc nham huy ddéng ngudn tai chinh bén virng
tUr cdc ngudn trong nu'dc va quoc té dé dau tu vao ca sd ha tang va cdong nghé
bén virng, va cai thién kha nang ti€p can von cho cac cdng ty Viét Nam. BEé dat
dugc hiéu qua huy déng vén tir cac déi tac quéc té cho qua trinh chuyén doi
xanh, Chinh phd can uu tién cac giai phap tao thuan Igi cho sy tham gia cla
cac nha dau tu nudc ngoai va tang cudng khung phap ly dé ddm bao bao vé
cac nha dau tu nudc ngoai.

72 Ngan hang thé gidi, Bao cdo Qudc gia vé Khi hdu va Phat trién, thang 7/2022. https://openknowledge.
worldbank.org/bitstream/handle/10986/37618/CCDR%20Full%20report%20VIE_11.07.pdf?sequence=17&isAl-
lowed=y
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INTRODUCTION

Thisreport has been funded by the Foreign, Commonwealth & Development Office of
the United Kingdom of Great Britain and Northern Ireland. The report was prepared
by the British Chamber of Commerce in Vietnam (BritCham), which is a part of the
Prime Minister's Advisory Council for Administrative Procedure Reform (ACAPR).
Several valuable suggestions were provided by the business community for this
report. Moreover, the Administrative Procedures Control Agency (APCA) under the
Office of the Government of Vietnam also extended effective support to this report.
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EXECUTIVE SUMMARY

Introduction

Vietnam is one of the fastest-growing economies in Southeast Asia, and its economic
growth has been a major attraction for foreign financial and banking organisations.In
2022, GDP growth increased by 8.02%, due to the post-COVID-19 pandemic economic
recovery, and financial, banking, and insurance activities grew by 9.03%. Vietnam s a
potential market for the finance and insurance sector, with a young, technologically
savvy population, and a growingmiddle class. The government has taken positive
actions to promote the development of the sector, such as improving institutional
frameworks and legal regulations. However, there are still legal challenges that need
to be addressed to ensure a stable and sustainable financial system.

This study aims to analyse the current legal challenges in Vietnam's financial sector,
identify obstacles faced by foreign financial institutions, and provide solutions and
recommendations for the Viethamese government to reform financial regulations.
This study used legal documents, consultations with relevant parties, and data
sources to provide a comprehensive picture of the challenges encountered by
financial sector businesses and identify potential solutions for effective reforms.

Development of the Vietnamese capital market

The Vietnamese capital market has developed rapidly in recent years, with an
average growth rate of 28.5% per year from 2016 to 2021 (GSO, 2022). In 2022, the
total value of the capital market reached 5,200 trillion Vietnamese dong (221 billion
USD), representing 55% of the country's GDP. The government bond market and
corporate bond market account for over 20% and 15% of GDP, respectively. The
number of listed companies with a valuation of over 1 billion USD has increased
from 5 to 62 companies. The banking sector experienced a credit growth rate of
around 15% in 2022 (Statista, 2023). The net profit of banks increased by 28.3%
compared to 2021. The insurance sector has significant growth potential, with
the non-life insurance premium revenue projected to grow at a CAGR of 8.5% and
the life insurance premium revenue projected to grow at a CAGR of 20.8% by 2026
(GlobalData, 2022).
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The Vietnamese government aims to increase the stock market size to 120%,
increase the bond market size to 55%, upgrade the Viethamese stock market to
the list of emerging markets by 2025, have 15% of the population participate in
life insurance by 2025, and have insurance premium revenue reach 3.5% of GDP by
2025. The proposed solutions include strengthening regulations and monitoring,
diversifying investment products and services, and encouraging the development
of new financial products and services.

Overview of the legal framework

Foreign-owned banks and bank branches operating in Vietnam are regulated by
several legal documents, including the Law on Credit Institutions, Circular 11/2022/
TT-NHNN, and some regulations related to the implementation of Basel II using the
standard method, offshore borrowing, and foreign exchange management. The Law
on Credit Institutions is currently being amended to address shortcomings related
to the handling of bad debts by credit institutions and inconsistencies between the
law and other regulations. Circular 11 allows credit institutions and foreign bank
branches to conduct bank guarantee activities through electronic means, providing
more opportunities for foreign banks to expand their operations in Vietnam. Foreign
banks operating in Vietnam must comply with capital adequacy regulations and legal
requirements similar to domestic banks. In June 2022, the State Bank of Vietnam
issued a Draft Circular to replace Circular 12/2014/TT-NHNN on the borrowing
conditions of businesses not guaranteed by the government. The Anti-Money
Laundering Law of 2022 , effective March 1, 2023, replaces the current law, and is
an important step for Vietnam in meeting its commitments to international anti-
money laundering standards. It expands reporting obligations to a wider range of
individuals and entities, clarifies the principles, methods, and content of suspicious
transactions, and strengthens the authority of requlatory agencies to combat money
laundering. The current regulations on financial technology (fintech) in the banking
sector in Vietnam are limited, and the State Bank of Vietnam is in the process of
finalising a draft decree regulating the Fintech Regulatory Sandbox mechanism.
However, fintech companies in Vietnam are still subject to the Cybersecurity Law
2018 and the amended Law on Intellectual Property 2022.
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The Vietnamese capital market is regulated by several legal documents, including
the Securities Law and over 20 decrees and circulars. Foreign financial institutions
and companies are permitted to participate in the market with certain conditions,
including registering a securities trading code with the Vietnam Securities Depository
and complying with legal regulations on foreign ownership ratios when investing
in the market. Regulations for depository banks, supervisory banks, and payment
banks are also set out. However, there are limitations and challenges associated with
the current regulations, such as those related to securities investment funds and
securities investment companies. Foreign ownership ratios in the Vietnamese stock
market are also restricted in certain industries, which is considered a significant
barrier to upgrading the market. The Vietnam Securities Depository has been
developing a Central Counterparty (CCP) model for the underlying stock market,
which reduces the requirement for investors to have sufficient securities in their
trading accounts before selling and requires 100% cash before placing buy orders.
The regulations on environmental, social, and governance (ESG) disclosure are more
of a recommendation than a requirement, and the content of ESG reporting is not
fully comprehensive according to ESG standards and frameworks.

Vietnam has updated its law to enable foreign insurance companies to operate more
widely in the country. They are now permitted to own up to 100% of the charter
capital of insurance and reinsurance companies (as per the Insurance Business
Law 2020) and can invest freely in all areas that are not prohibited by law. Despite
these changes, insurance brokers are facing limitations in distributing voluntary
retirement fund products due to regulations in Decree 88/2016/ND-CP and Circular
86/2017/TT-BTC.

Challenges to be addressed, international norms and
proposals for regulatory reforms in Vietnam.

| For foreign-owned banks and bank branches

Viethamese regulations related to capital adequacy standards, liquidity coverage
ratio, long-term solvency requirements, and the maximum ratio of short-term
funding used for medium and long-term lending may present challenges for
foreign banks and their branches operating in Vietnam. While most international
banks in Vietnam have adopted Basel III standards and IFRS, Vietnamese
regulations only aim to apply Basel Il standards and encourage the implementation
of IFRS. These regulatory differences may result in foreign banks adjusting their
strategies and applying stricter lending procedures while operating in Vietnam.
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Additionally, foreign banks and their branches that have implemented IFRS at
the parent bank are still required to report according to Viethamese Accounting
Standards, which increases compliance time and costs. These challenges may hinder
the operations and expansion of foreign banks in Vietnam, ultimately affecting
economic growth. To address these challenges, it is recommended that the Ministry
of Finance and State Bank of Vietnam amend Circular 22/2019/TT-BTC and Circular
08/2020/TT-NHNN to prepare for the implementation of Basel III, implement a
minimum Liquidity Coverage Ratio (LCR) of 100% for banks and foreign branches
in Vietnam, apply NSFR standards instead of mandatory reserve liquidity ratio
standards, and increase the maximum ratio of short-term capital used for medium
and long-term lending to a minimum of 50%.

Existing regulations on foreign borrowing limits,including limits on short-term
foreignloan balances and net disbursements for commercial banks and non-banking
credit institutions, are relatively strict compared to international standards. This may
create difficulties for credit institutions and foreign bank branches in Vietham when it
comes to accessing foreign capital. Compliance with these regulations may also lead
to additional operational costs for these entities. Therefore, it is recommended that
the State Bank of Vietnam should consider easing these limits in the draft circular,
which aims to replace Circular 12/2014/TT-NHNN on foreign loans to enterprises
and foreign exchange management. In addition, the State Bank of Vietnam should
also consider allowing the use of foreign loans to restructure domestic debt in the
draft circular, as this is a common practice internationally.

The reporting requirements for suspicious transactions under Vietnam's Anti-
Money Laundering Law are more stringent than those in the UK. Financial
institutions in Vietnam must report transactions above VND 300 million (about
£10,300) within 24 hours of discovering a suspicious transaction and they must
report this to multiple regulatory bodies. Meeting these reporting requirements
can pose significant challenges for Vietnam's financial sector, with foreign financial
and banking institutions struggling to navigate the shifting regulatory reporting
requirements and implement best practices. The need to adhere to strict deadlines
and the various formats required by different agencies further complicates the
process, resulting in higher compliance costs for UK financial institutions operating
in Vietnam. The Government, Ministry of Finance, and regulatory agencies need to
consider simplifying reporting requirements, adjusting thresholds, and deadlines
for suspicious transactions according to international standards.
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According to the Securities Law in Vietnam, only commercial banks with a Certificate
of Registration for securities depository activities can provide supervisory banking
services, which excludes foreign bank branches. This creates an uneven playing field
and could pose challenges for foreign credit institutions seeking to expand their
operations in the country. To improve the situation, it is recommended to amend
the 2019 Securities Law to allow banks to supervise and provide additional services
to customers.

Furthermore, the role and participation of depository banks in providing offsetting
and payment services for securities on the underlying stock market within the CCP
model have not yet been fully completed in terms of legal aspects. The current
regulations still have many loopholes regarding services and the responsibility
of offsetting members or non-members in securities transactions. In any CCP
model, the custodian bank must ensure the core role of providing safe custody and
management services for securities and investors' assets. The Ministry of Finance,
State Securities Commission, and State Bank of Vietham need to closely coordinate
to issue detailed guidelines for implementing the CCP model.

| For foreign securities investment funds and companies

The Securities Law 2019, Decree 155/2020/ND-CP, and Circular 98/2020/TT-BTC have
limitations that hinder the operations of securities investment funds in Vietnam.
These regulations do not recognise the legal status of these funds, and they cannot
be invested in private placement shares of listed companies. However, private
placement shares of listed companies are soon to be listed and have low liquidity
risk, offering a good investment opportunity. The inability to invest in these shares
affects the investment performance of open funds and hinders the development of
Vietnam's securities investment fund market. Furthermore, the current model for
securities investment companies to have legal status has not been successful due
to management overlap, increased costs, and corporate income tax at a rate of 20%.
This puts them at a disadvantage compared to securities investment funds. Good
international practices, such as in the UK, recognise securities investment companies
as separate legal entities and exempt investment trust funds from corporate income
tax on interest income. To improve the situation, it is recommended to amend the
2019 Securities Law to recognise the legal entity status of securities investment
funds and simplify reqgulatory requirements for securities investment companies.
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The foreign ownership ratio of Vietnamese credit institutions is limited by Decree
01/2014/ND-CP. Foreign individuals can own up to 5%, while foreign organisations
are limited to 15%, except for strategic foreign investors who can own up to
20%. Additionally, foreign investors cannot own more than 30% of a Viethnamese
commercial bank's charter capital. Although some banks have reached the
maximum foreign ownership ratio, others still have room for foreign investment.
This limit may hinder the growth and competitiveness of the banking sector by
restricting the ability of banks and foreign investors to invest and operate in the
country. While many countries limit foreign ownership or influence in their banking
sector to maintain domestic control, the 30% limit in Vietnam is quite low. Therefore,
amending Decree 01/2014/ND-CP to increase the foreign ownership limit in credit
institutions is recommended.

Decree 155/2020/ND-CP grants public companies in Vietnam the ability to set a
maximum foreign ownership limit lower than what is outlined in international
agreements and specialised laws. This undermines the rights of foreign investors
who may be forced to sell their shares at a low transfer price and transfer them
only to domestic investors over a prolonged transfer period. This violation could
have a negative impact on Vietnam's investment environment. To address this, the
Government should amend Decree 155/2020/ND-CP to protect the rights of foreign
investors in public companies.

Decree 53/2022/ND-CP mandates that certain data generated or related to
Vietnamese service users must be stored locally and requires foreign companies
operating in certain industries to establish a branch or representative office in
Vietnam if their services violate cybersecurity laws. These requirements may increase
compliance costs, limit data access and customer reach, and hinder innovation and
competition for foreign financial and banking institutions operating in Vietnam.
To mitigate these issues, the Government should revise Decree 53/2022/ND-CP to
reduce operating costs and create favorable conditions for the growth of foreign
financial institutions in Vietnam.
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| For foreign insurance companies

Vietnam's insurance industry has undergone significant legal changes to meet
international obligations and attract foreign investment. The 2022 Insurance
Business Law has expanded the ownership ratio and scope of operations for foreign
insurance companies and branches in Vietnam. However, there is a contradiction
between the regulations surrounding the voluntary supplementary retirement
program and the provisions of the 2022 Insurance Business Law, which restrict the
activities of insurance brokers in distributing these products. To resolve this issue,
the Government should amend Decree 88/2016/ND-CP and Circular 86/2017/TT-
BTC to allow insurance brokerage companies to participate in distributing voluntary
retirement fund products.

| Other proposals to improve the general legal framework for the
financial industry

Vietnam has a rapidly growing fintech sector, and there is a possibility to adopt the
UK Fintech Regulatory Sandbox mechanism in Vietnam to provide a supportive
regulatory framework and promote financial innovation. A regulatory sandbox could
provide Vietnamese fintech firms with access to regulatory expertise, create a safe
environment for testing innovative products and services, and help firms navigate
complex regulations. However, implementing a regulatory sandbox in Vietnam
would require careful and comprehensive consideration in terms of legality and the
participation of relevant parties. In addition, the model must have regulations on
legal support and supervision to ensure that participating businesses comply with
relevant regulations and protect consumers.

To achieve the goal of developing the financial market, the Viethamese Government
should endorse the creation of a regional and international financial centre. This will
make Vietnam an attractive destination for global investors. To create a conducive
business and regulatory environment, the central and city governments should
consider adopting international models and recommendations, such as those
proposed by the UK government and TheCityUK in 2022.

Vietnam needs USD 368 billion from 2022 to 2040 to achieve net-zero emissions by
2050, 65% of which must come from outside the public sector. To improve access to
capital for Vietnamese companies, it is recommended that the Government should
take steps to strengthen domestic capital markets by promoting the development
of stock exchanges and bond markets, facilitating the entry of foreign investors, and
enhancing regulatory frameworks to ensure investor protection.
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I. Introduction

| 1.1. Context

The financial sector plays a crucial role in the development of any country's economy,
and Vietnam is no exception. As one of the fastest-growing economies in Southeast
Asia, this sector is also rapidly expanding in Vietnam. In recent years, Vietham's
economic growth has been a major attraction for foreign financial and banking
organisations. From 2010-2020, Vietnam's gross domestic product (GDP) grew at an
average annual rate of 6.5%’. In particular, in 2022, GDP growth increased by 8.02%
compared to the previous year, due to the economy's recovery from the COVID-19
pandemic, achieving the highest growth rate in the period 2011-20222. Financial,
banking, and insurance activities grew by 9.03%, contributing 0.53 percentage points
to the total value -added growth rate of the entire economy (GSO 2022). Additionally,
Vietnam is a potential market for the finance and insurance sectors with a young,
technological savvy population, and a rapidly growing middle class. According to
the World Bank's report (2022)3, the size of the middle class has tripled in 10 years,
increasing from 7.3 million people in 2010 to 22.6 million people in 2020. With a
large and expanding middle class, as well as a rapidly expanding consumer market,
Vietnam is a lucrative market for international financial, banking, and insurance
organisations.

As part of its overall economic strategy, the government has taken many positive
actions to promote the development of the financial, banking, and insurance sectors.
Alongside improving institutional frameworks and legal regulations for financial,
banking, and insurance activities, the government, together with the Ministry of
Finance and the State Bank, is making efforts to simplify administrative procedures
and business conditions to reduce the burden of compliance costs and create a
favourable business environment for financial and credit institutions operating in
Vietnam. However, as with any developing market, there are still legal challenges that
need to be addressed to ensure a stable and sustainable financial system. Foreign
companies and organisations operating in the financial, banking, and insurance
sectors in Vietnam still face obstacles and challenges in complying with business
regulations, hindering growth and competitiveness.

1 "Vietnam's annual GDP growth rate". Trading Economics, December 29, 2022. See https://tradingeconomics.
com/vietnam/gdp-growth-annual (March 6, 2022).

2 "GDP 2022 will increase by 8.02%, the highest in the period 2011-2022". VnEconomy, December 29, 2022. See
https://en.vneconomy.vn/gdp-2022-tang-8-02-cao-nhat-giai-doan-2011-2022.htm (March 6, 2022)

3 World Bank (2022), "From the Last Mile to the Next Mile: 2022 Vietnam Poverty & Equity Assessment".
Washington, DC: World Bank. License: Creative Commons Attribution CC BY 3.0 IGO. See https://documents1.
worldbank.org/curated/en/099115004242216918/pdf/P176261055e180087097d60965ce02eb562.pdf (March 6,
2022).
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| 12 Research Objectives and Scope

This study aims to analyse the current legal challenges in Vietnam's financial sector,
identify the obstacles faced by foreign financial institutions operating in Vietnam in
complying with these business regulations, and refer to international practices and
best practices in the UK's financial and credit regulations to provide solutions and
recommendations for the Vietnamese government to effectively reform financial
regulations.

The scope of this study is to examine the potential regulatory challenges faced
by foreign businesses operating in Vietnam's finance sector, with a focus on the
inequalities that may arise between domestic and foreign institutions. The study
will primarily investigate the limitations on the activities and development of foreign
financial companies in Vietnam, as compared to other markets. Additionally, the
research will explore the impact of lower business standards in Vietham as compared
to international norms or general industry trends, and how this may disadvantage
foreign financial institutions operating in Vietnam. The study will also examine the
need for these institutions to adjust their policies and management systems to
comply with Viethamese legal regulations, which may restrict their development
and strengths.

| 1.3. Research Methodology and Data Sources

This study was conducted through a combination of analyzing legal documents
and consulting with relevant stakeholders, including foreign financial and credit
institutions and insurance companies operating in Vietham, experts, and some
related state management agencies.

Data for the study was gathered from a variety of sources, including reports
from the World Bank, research organisations, market analysis, and governmental
organisations like the Ministry of Finance, and the State Bank. Input was also sought
from institutions involved in finance, credit, and insurance as well as from industry
experts.
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II. Overview of the legal framework for finance, banking,
and insurance in Vietnam

121 Development of the Vietnamese capital market

The Vietnamese capital market has developed rapidly in recent years, with an
average growth rate of 28.5% per year from 2016 to 2021. According to statistics
from the Ministry of Finance, in 2022, the total market capitalization reached 5,200
trillion Vietnamese dong (221 billion USD), equivalent to 55% of the country's GDP*.
The scale of the government bond market and corporate bond market is currently
over 20% and 15% of GDP, respectively®. According to the Banking Working Group
of the Vietnam Business Forum (2022), the yields on Vietnamese government bonds
for maturities from 1 year to 7 years are lower than those of US government bonds®.
Within a decade, the number of listed companies with a valuation of over 1 billion
USD has increased from 5 to 62 companies. According to the Fintech in ASEAN report
2021 by UOB Bank, PwC Singapore, and the Fintech Association Singapore (SFA),
Vietnam ranked third in fintech funding as of November 2021 with 375 million USD,
accounting for 11% of total funding in six ASEAN countries’. According to statistics
from the State Securities Commission (2023), as of February 2022, Vietnam had 91
securities investment funds and 57 fund management companies operating in the
Vietnamese financial market?.

In the banking sector, according to a report by Statista (2023), Vietnam's credit
growth rate reached about 15% in the first 11 months of 2022, and 12.2% for 2020°.
The net profit of banks in 2021 increased by 28.3% compared to the previous year,
thanks to high credit growth, high fee income, and reduced cost-to-income ratio.

4 "PM Requests Developing a Transparent, Sustainable Capital Market." VietnamPlus, January 23, 2023. See
https://en.vietnamplus.vn/pm-requests-developing-a-transparent-sustainable-capital-market/227440.vnp
(March 6, 2023)

5 "Corporate bond market: Reality in 2022 and prospects in 2023.", Banking Magazine, February 8, 2023. See
https://tapchinganhang.gov.vn/thi-truong-trai-phieu -business-business-thuc-tien-nam-2022-va-trien-vong-
nam-2023.htm#:~:text=Theo%20C%C3%B4Nng%20ty%20c%E1%BB%95%20ph% E1%BA%A7Nn,v%C3%A0%20
t%C3%A0i%20ch%C3%ADNh%20%2D%20ng%C3%A2n%20h%C3%A0ng (March 6, 2023)

6 "Options available in capital markets push", Vietnam Investment Review, March 1, 2022. See https://vircom.vn/
options-available-in-capital-markets-push-91638.html (March 6, 2023)

7 "FinTech in ASEAN 2021: Digital takes flight." UOB, PwC Singapore, and the Singapore FinTech Association,
November 1, 2021. See https://singaporefintech.org/fintech-in-Asean-2021/. (March 6, 2023)

8 "Number of investment funds until November 30, 2022", State Securities Commission, January 12,
2023. See https://www.ssc.gov.vn/webcenter/portal/UBCK/pages_r/m/thngtinthtrng/thngkthtrng/
nhuttrnttck?selectedPage=1&docType=TepTaiLieu&mucHienThi=187 (March 10, 2023)

9 "Year-on-year credit growth rate of the banking sector in Vietnam from 2010 to the first 11 months of 2022",
Statista January 20, 2023. See https://www.statista.com/statistics/1195702/vietnam-credit-growth-rate/ (March
6, 2023)



REPORT 69
Regulatory challenges in Vietnam in the financial sector: international best practices and recommendations

However, asset quality has deteriorated due to the impact of the COVID-19 pandemic
on the economy'®and challenges being faced in several of our major export markets.
As of the end of 2022, according to the State Bank of Vietnam's statistics, there are
currently 9 banks with 100% foreign capital', 52 branches of foreign banks'?, and 64
representative offices of foreign credit institutions’.

In the insurance sector, with the current low insurance participation rate and average
insurance premiums, GlobalData (2022) predicts that the total non-life insurance
premium revenue, in Vietnam will grow at a CAGR of 8.5% from 60.15 trillion VND
(2.6 billion USD) in 2021 to 90.24 trillion VND (3.5 billion USD) in 2026; and the total
life insurance premium revenue will grow at a CAGR of 20.8% from 159.2 trillion VND
(6.9 billion USD) in 2021 to 410.3 trillion VND (15.9 billion USD) in 2026". According to
Thomson Reuters (2022), as of the end of 2021, there were 75 insurance companies
operating in Vietnam, including 31 non-life insurance companies, 19 life insurance
companies, and 2 reinsurance companies. Additionally, there are 23 insurance
brokerage companies, 1 branch of a foreign non-life insurance company, and 21
representative offices of foreign insurance companies’.

Despite this, Vietnam still has a lot of potential for further development and is
increasingly attracting the interest of many foreign investors, especially in the
technology and financial services sectors. To continue this trend, the Vietnamese
government has prioritized the development of the capital market in many
economic development programs, with the aim of improving the transparency
and sustainability of the market to attract foreign investment and enhance the
participation of domestic investors.

10 "Vietnam banking sector - 2021 review and 2022 outlook”, Turicum Investment Management, March 30,
2022, https://timvest.ch/vietnam-banking-sector-2021-review-and-2022-outlook/ (March 6, 2023)

11 "LIST OF 100% FOREIGN CAPITAL BANKS", SBV December 31, 2022. (March 6, 2023)

12 "LIST OF FOREIGN BANKERS IN VIETNAM", SBV December 31, 2022. See SBV - Foreign bank branches (sbv.
gov.vn) (March 6, 2023)

13 “LIST OF REPRESENTATIVE OFFICES OF FOREIGN CREDIT INSTITUTIONS IN VIETNAM", SBV December 31,
2022. See SBV - Representative Office (sbv.gov.vn) (March 6, 2023)

14 “General insurance industry in Vietnam to reach $3.5bn in 2026, forecasts GlobalData”, GlobalData
16/3/2022, See https://www.globaldata.com/media/insurance/general-insurance-industry-vietnam-reach-3-
5bn-2026-forecasts-globaldata/ (March 10, 2023)

15 “Insurance and Reinsurance in Vietnam: Overview”, Thomson Reuters, December

01, 2022. See https://uk.practicallaw.thomsonreuters.com/2-568-9187?contextData=(sc.
Default)&transitionType=Default&firstPage=true (March 10, 2023)
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According to Decision No. 242/2019/QD-TTg of the Prime Minister approving the
plan "Restructuring the stock market and insurance market until 2020 and orienting
towards 2025", the government aims to "increase the stock market's size to 120%
of GDP by 2025, increase the bond market's size to 55% of GDP by 2025, upgrade the
Vietnamese stock market to the list of emerging markets by 2025” according to Morgan
Stanley Capital International (MSCI)'® and the Financial Times Stock Exchange (FTSE
Russell)”’, have “15% of the population participate in life insurance by 2025, and have
insurance premium revenue reach 3.5% of GDP by 2025". Accordingly, the proposed
solutions are to continue to improve the legal framework for the capital market
through stronger regulations and monitoring to ensure that the market operates
fairly and transparently, as well as diversifying investment products and services by
encouraging the development of new financial products and services.

| 22. Legal Framework System

The State Bank of Vietnam (SBV) and the Ministry of Finance are two government
agencies that carry out state management functions related to finance, banking,
insurance, and other functions. Specifically, SBV is responsible for managing and
supervising the banking sector, and for building and implementing monetary policies,
managing foreign exchange reserves and payment systems, and maintaining
the stability of the financial system'. SBV plays an important role in promoting
comprehensive finance and protecting consumers and depositors. The Ministry
of Finance oversees the entire financial sector and is responsible for building and
implementingfinancial policiesand regulations. The Ministry of Financeisresponsible
for overseeing non-bank financial institutions such as insurance companies and
securities companies, as well as managing the state budget and public debt™.

Apart from the State Bank of Vietnam and the Ministry of Finance, the State Securities
Commission (SSC) is responsible for regulating the capital market, including
securities, securities services, and securities trading activities®;

16 Vietnam was classified Vietnam's stock market as Frontier and standalone markets at the “MSCI Country
Classification Standard - August 2022", MSCI Inc, See https://www.msci.com/documents/1296102/1330218/
MSCI-Country-Classification-Standard-cfs-en.pdf. (March 6, 2023)

17 Vietnam was added to the Watch List in September 2018 for possible reclassification to Secondary
Emerging market status according to the “FTSE Equity Country Classification September 2022 Annual
Announcement”, FTSE Russel, December 29, 2022. See https://research.ftserussell.com/products/downloads/
FTSE-Country-Classification-Update_latest.pdf (March 06, 2023)

18 According to Decree 102/2022/ND-CP dated 12/12/2022 of the Government defining the functions, tasks,
powers and organizational structure of the State Bank of Vietnam.

19 According to Decree 87/2017/ND-CP dated July 26, 2017 of the Government defining the functions, tasks,
powers and organizational structure of the Ministry of Finance.

20 According to Decision 48/2015/QD-TTg dated October 8, 2015 of the Prime Minister on defining the
functions, tasks, powers and organizational structure of the State Securities Commission under the Ministry of
Finance.



REPORT 7/I
Regulatory challenges in Vietnam in the financial sector: international best practices and recommendations

and the Insurance Supervisory Authority under the Ministry of Finance manages the
state's insurance business nationwide?'. These agencies work together to ensure
the stability and integrity of Vietham's financial sector.

Vietnam has made significant strides in building a legal framework for the finance
industry over the past decade, with the goal of creating a stable and secure financial
system that can support economic growth and protect consumers. The government
has introduced many reforms and regulations to modernize the financial sector,
promote transparency, and strengthen risk management. The following section
will discuss some important laws and regulations governing the finance industry
in Vietnam, including banking activities, capital market regulations, and insurance
business operations, as well as Vietnam's efforts to improve its legal framework,
in line with international standards. The discussion will also focus on regulations
that directly affect the operations and businesses of foreign financial institutions,
especially British companies operating in Vietnam. The shortcomings of these legal
regulations will be analysed in more detail, along with comparisons to international
norms and standards in PartIII. The selected shortcomings are legal regulations that
could reduce competitiveness and limit the operations/services of foreign financial
institutions in Vietnam.

o Legal framework regulating foreign-owned banks and bank
branches in Vietnam

The activities of 100% foreign-owned commercial banks and foreign bank branches
are regulated by the following legal documents.

1. The Law on Credit Institutions 2010%, and the Law amending and supplementing
some articles of the Law on Credit Institutions 2017?, are important documents
that regulate the establishment, organization, business activities, and control
of foreign-owned banks and foreign bank branches. In order to address the
shortcomings related to the handling of bad debts of credit institutions,
current obstacles and inconsistencies between the Law on Credit Institutions
and other laws, such as the Anti-Money Laundering Law, the Law on Electronic
Transactions, the Law on Credit Institutions is currently being amended and is
expected to be passed by the National Assembly at the 6th session of the 15th
legislature (October 2023)%.

21 According to Decision 1799/QD-BTC dated September 11, 2017 of the Ministry of Finance stipulating

the functions, tasks, powers and organizational structure of the Insurance Management and Supervision
Department and Decision 1736/QD-BTC dated November 4, 2020 of the Ministry of Finance amending and
supplementing Decision 1799/QD-BTC.

22 Law on Credit Institutions No. 47/2010/QH12 dated June 16, 2010 of the National Assembly, effective from
January 1, 2011

23 Law No. 17/2017/QH14 dated November 20, 2017 of the National Assembly amending and supplementing a
number of articles of the Law on Credit Institutions, effective fromm November 15, 2018

24 "Draft Law on Credit Institutions", Vietnam Chamber of Commerce and Industry.
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2. Regulations on bank guarantees, as set out in Circular 11/2022/TT-NHNN
on Bank Guarantees, came into effect on April 1, 2023, replacing previous
guidelines on bank guarantees such as Circular 07/2015/TT-NHNN and Circular
13/2017/TT-NHNN. The new circular aims to improve the legal framework for
bank guarantees in Vietham, in line with international best practices, while
ensuring compliance with Viethamese regulations such as the Real Estate
Business Law, Investment Law, and Civil Code. In addition, Circular 11 is
considered to be of great significance for foreign banks operating in Vietnam.
Circular 11 allows credit institutions and foreign bank branches to conduct
bank guarantee activities, including counter-guarantees for customers that
meet the required conditions through electronic means. Credit institutions and
foreign bank branches can decide on the methods, forms, and technologies to
implement electronic guarantee activities for all or each stage of the guarantee
procedures. A notable change in Circular 11 is the introduction of the concept
of counter-guarantees. However, the circular does not clearly define specific
requirements for counter-guarantees. The ability to carry out bank guarantee
activities through electronic means could provide more opportunities for
foreign banks to expand their operations in Vietnam and offer more convenient
services for customers.

3. The regulations related to the implementation of Basel capital adequacy
standards: Vietnam has implemented the Basel II capital framework for banks
since 2019 to enhance the resilience of the banking system and reduce financial
instability risks, with the goal of all commercial banks applying Basel II by 2025
using the standard method®*. Accordingly, the State Bank of Vietnam (SBV)
has developed templates and issued the necessary legal framework to guide
banks in fully implementing the Basel II pillars, including Circular No. 41/2016/
TT-NHNN and related amendments?® regulating capital adequacy ratios for
banks using the standard method (for pillar I), Circular No. 13/2018/TT-NHNN
and related amendments?’ regulating internal control systems (for pillar II),
and enhancing requirements for banks to report and disclose information on
capital calculation results, risk control and management status, risk appetite
determination, internal assessment of capital adequacy, capital usage plans
(for pillar III).

25 According to Decision 986/QD-TTg dated August 8, 2018 of the Prime Minister approving the development
strategy of Vietnam's banking industry to 2025, with orientation to 2030.

26 Circular 22/2019/TT-NHNN of the State Bank of Vietnam on regulations on safety limits and ratios in
operations of banks and foreign bank branches; Circular 26/2022/TT-NHNN of the State Bank of Vietnam
amending and supplementing a number of articles of Circular 22/2019/TT-NHNN dated November 15, 2019 of
the Governor of the State Bank of Vietnam The South regulates the safety limits and ratios in the operations of
banks and foreign bank branches.

27 Circular 14/2019/TT-NHNN of the State Bank of Vietnam amending and supplementing a number of articles
in Circulars with regulations on the periodical reporting regime of the State Bank.
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4. Foreign banks operating in Vietham must comply with capital adequacy
regulations and legal requirements similar to  domestic banks, as well
as regulations on safety limits and ratios in operations under Circular No.
22/2019/TT-BTC?. However, these regulations are not considered as meeting
the best international practices and cause limitations on the competitiveness
and expansion of foreign banks in the Vietnamese market.

5. The regulations on offshore borrowing by businesses and foreign exchange
management for the borrowing and repayment of foreign debts by businesses
are included in Circular 12/2014/TT-NHNN on borrowing from abroad by
businesses not guaranteed by the government, and Circular 12/2022/TT-NHNN
for foreign exchange management for borrowing and repayment of foreign
debts by businesses. Circular 12/2014/TT-NHNN allows businesses to borrow
from abroad to serve purposes such as implementing production plans,
business operations, capital contributions in direct investment projects, or
restructuring foreign debts of the borrowing party. However, borrowing from
abroad to restructure domestic debts is not mentioned.

6. In June 2022, the SBV issued a Draft Circular to replace Circular 12/2014/TT-
NHNN on the borrowing conditions of businesses not guaranteed by the
government. The new draft circular tightens regulations on the borrowing
conditions from abroad by businesses, and the use of capital and borrowing
costs. These regulations are said to tighten control over the rapidly increasing
offshore borrowing activities in recent years, especially in sectors considered to
have bubbles such as equity financing and mergers and acquisitions (M&A) in
the real estate sector®. The new draft circular raises concerns about increased
capital costs and the challenges to meet the necessary financial standards to
obtain offshore loans for borrowing parties. Some of these new regulations
are said to be causing difficulties not only for commercial banks but also for
businesses®, and limits on foreign loans and safety ratios (applicable to credit
institutions).

28 Point ¢, d, Clause 3, Article 14 of Circular No. 22/2019/TT-NHNN dated November 15, 2019 of the State Bank
of Vietnam stipulating the limits and ratios to ensure safety in the operation of the State Bank of Vietnam.
banks, foreign bank branches.

29 “Tightening Offshore Lending in Vietnam - A Lender's Primer on the Good, the Bad and the Ugly”,

Mayer Brown, 15/6/2022, See https://www.mayerbrown.com/en/perspectives-events/publications/2022/06/
tightening-offshore-lending-in-vietnam-a-lenders-primer-on-the-good-the-bad-and-the-ugly

30 “Notable changes in foreign loan borrowing and repayment regulations”, Vietnam Business Law,
03/12/2022, See https://vietnam-business-law.info/blog/2022/12/3/notable-changes-in-foreign-loan-borowing-
and-repayment-regulations
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7. The Anti-Money Laundering Law of 2022 replaces the current law, and came
into force on March 1, 2023, and is considered an important step for Vietnam
in meeting its commitments to international anti-money laundering standards.
The law expands the reporting obligations to a wider range of individuals and
entities, as well as clarifying the principles, methods, and content of suspicious
transaction reports. In addition, the new law strengthens the authority of
regulatory agencies (such as the State Bank of Vietnam, Ministry of Public
Security, Ministry of Finance, General Department of Customs, and others)
to combat money laundering, improving transparency in the financial sector
and reducing the risks of money laundering activities within the country. The
new law is also expected to have significant implications for foreign banks and
their branches operating in Vietnam, including requirements for customer
identification procedures, information collection, updating, verification, risk
assessment, and reporting of suspicious transactions to relevant authorities.
However, as of March 2023, the State Bank of Vietnam is still in the process
of developing (i) a draft decree on the detailed provisions of the Anti-Money
Laundering Law; and (ii) a draft decision of the Prime Minister on reporting
requirements for large value transactions.

8. Thecurrentregulations on financial technology (fintech) in the banking sector, in
Vietnam, are quite limited. In March 2017, the State Bank of Vietnam established
a steering committee for fintech to conduct in-depth research on new banking
technologies, products, and services, as well as to propose solutions to improve
the ecosystem (including the legal framework) to support the development of
fintech companies operating in Vietnam. Since then, the State Bank of Vietnam
has been in the process of finalizing a draft decree regulating the Fintech
Regulatory Sandbox mechanism, which allows credit institutions and fintech
companies (registered with the State Bank of Vietnam) to test fintech solutions
that are not yet subject to regulatory frameworks in a controlled environment
under the supervision of the SBV. The sandbox activities are limited in scope,
scale, and duration.

However, fintech companies in Vietnam are still subject to the Cybersecurity
Law 2018%, which requires data localisation in Vietnam, and the amended Law
on Intellectual Property 2022, which contains important provisions on patent
compliance with Vietnam's commitments under agreements such as the
European Union-Vietnam Free Trade Agreement (EVFTA) and Comprehensive
and Progressive Agreement for Trans-Pacific Partnership (CPTPP).

31 Law on Cybersecurity No. 24/2018/QH14 dated June 12, 2018 of the National Assembly.
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- Legal framework regulating foreign financial institutions in the
Vietnamese capital market

The activities of foreign financial institutions in the Vietnamese capital market are
governed by the following legal documents. Due to the limitations of the scope of this
research, regulations related to foreign investors who are not financial institutions
will not be mentioned in this section.

1. The Securities Law (2019) along with over 20 Decrees and Circulars provides
detailed guidance on securities issuance, securities trading, activities of
investment funds, companies, and related institutions in securities business
and investment, etc. and are important documents for the development of the
securities market in Vietnam, protecting the rights of investors, and promoting
transparency, efficiency, and stability of the securities market. Foreign financial
institutions and companies are allowed to participate in the Vietnamese
securities market, with certain conditions, including registering a securities
trading code with the Vietnam Securities Depository (Clause 2, Article 138 of
Decree 155/2020/ND-CP detailing the implementation of a number of articles of
the Law on Securities). In addition to general regulations on securities issuance,
business, and investment, foreign financial institutions and companies must
comply with legal regulations on foreign ownership ratio, when investing in
the Viethnamese securities market, as well as regulations related to foreign
exchange and tax (Section 6 of Decree 155/2020/ND-CP)

2. The regulations on the operations of securities investment funds (member
funds, open-end funds, closed-end funds, real estate investment funds, and
exchange-traded funds - ETFs) are included in Chapter VII Section 1 of the
Securities Law 2019, Decree 155/2020/ND-CP guiding the Securities Law,
Circular 98/2020/TT-BTC on the operations and management of securities
investment funds, and Circular 51/2021/TT-BTC on obligations on foreign
investment in the Vietnamese stock market. In addition to regulations that are
in line with global standards on transparency and investor protection, Vietnam's
current regulations have some limitations, such as not recognizing the legal
personality of securities investment funds, not allowing open-end funds to
invest in the private placement of listed companies' shares, and burdening
ETFs with procedures for disclosing information to market makers. As a result,
the implementation of these regulations may be challenging for investors in
Vietnam's securities market.
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3. The regulations regarding the operations of securities investment companies®,
and investment fund management companies, are included in Section 3 of
Chapter VII in the Securities Law 2019; Decree 155/2020/ND-CP; Circular
121/2020/TT-BTC on securities companies' activities; Circular 99/2020/TT-BTC
oninvestmentfund management companies activities; Circular 91/2020/TT-BTC
on regulations on financial safety criteria and measures for handling securities
business institutions that fail to meet the financial safety criteria, and Circular
51/2021/TT-BTC. Securities investment companies are organized as joint-stock
companies to invest in securities, and thus have legal status and are subject
to governance requirements like a joint-stock company under the Enterprise
Law (Clause 1, Article 114). However, these regulations are believed to create
many governance and tax issues between securities investment companies,
investment fund management companies that manage securities investment
companies, and investment funds investing in listed securities. It should be
noted that no securities investment companies have been established in
Vietnam yet.

In addition, some existing regulations in Vietnam that prohibit charging fees
or commissions to investors for securities investment companies, investment
fund management companies, and investment funds are considered to be
contrary to the general trend in developed capital markets.

4. The regulations for deposit-taking banks, supervisory banks, and payment
banks are set out in Chapter V of the Securities Law 2019 and Chapter IV of
Decree 155/2020/ND-CP. According to these provisions, deposit-taking banks,
supervisory banks, and payment banks must be commercial banks that have
been issued a certificate of registration for securities deposit activities, by the
State Securities Commission, subject to specific conditions regarding charter
capital, business operations, capital adequacy ratios, and infrastructure, and
must be approved by the Vietham Securities Depository as members* (for
deposit-taking and supervisory banks). Under current regulations, foreign
bank branches may participate in providing payment and deposit services but
may not perform supervisory services for managing public funds and securities
investment companies®.

32 According to the Clause 1, Article 114 of the Law on Securities, “a securities company is a securities
investment fund that is reorganized into a joint-stock company to invest in securities. A securities company
can be a private investment company or public investment company”.

33 Clause 1, Article 57 of the Securities Law 2019

34 Clause 1, Article 116 and Clause 1, Article 57 of the Law on Securities
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Since 2017, the Vietnam Securities Depository has been developing a Central
Counter Party (CCP) model for the underlying stock market in Vietnam3>. The
model is seen as an important precursor to upgrading the Vietnamese stock
market to emerging market status, primarily by reducing the requirement for
investors to have sufficient securities in their trading accounts before selling
and requiring 100% cash before placing buy orders (prefunding mechanism)
as stipulated by current regulations. However, there are currently no detailed
regulations and guidance on the role and participation of deposit-taking banks
in payment and clearing activities for transactions on the underlying stock
market in the CCP model.

5. The regulations regarding foreign ownership ratios in the Viethamese stock
market are outlined in Chapter III, Section 6 of Decree No. 155/2020/ND-CP.
According to the decree, foreign investors can invest in the Vietnamese stock
market through direct investment, trading on the market, or indirectly by
entrusting capital to securities investment fund management companies or
branches of foreign fund management companiesin Vietnam. In certain specific
industries, foreign investors are restricted to a maximum foreign ownership
ratio of 50% of the charter capital of a public company, or not exceeding the
minimum level set in industries or companies that have regulations on foreign
ownership ratios. Specifically for the banking industry, Decree No. 01/2014/ND-
CP3¢ limits the maximum foreign ownership ratio for a Vietnamese commercial
bank to 30%, and 20% for an individual foreign investor. These regulations are
considered the biggest barrier to upgrading the Vietnamese stock market.
Whilst the non-voting depository certificate, as specified in Article 140 of Decree
No. 155/2020/ND-CP, is seen as a solution to the issue of removing foreign
ownership limits, to date, there have been no detailed instructions from the
Ministry of Finance/State Securities Commission on how to implement it in
practice in the market.

One notable pointis that Decree No. 155/2020/ND-CP allows a public company
to decide on a maximum foreign ownership ratio lower than the ratio stipulated
in international agreements and specialized laws by passing a resolution at a
General Meeting of Shareholders and amending the company's charter®. This
regulation is believed to be contrary to international practices and may affect
the interests and rights of foreign investors.

35 "The State Securities Commission held a seminar to consult market members on the implementation
of the Central Clearing Partnership mechanism for the underlying security market", Portal of the Ministry
of Finance, August 18, 2022. See https://mof.gov.vn/webcenter/portal/ttncdtbh/pages_r/l/chi-tiet-
tin27dDocName=MOFUCM242161 (March 10, 2023)

36 Decree 01/2014/ND-CP dated 03/01/2014 of the Government on foreign investors buying shares of
Vietnamese credit institutions

37 Point 3, Clause 1, Article 139 of Decree 155/2020/ND-CP.
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6. The regulations on Environmental, Social, and Governance (ESG) disclosure
are mentioned in Circular 96/2020/TT-BTC®, which provides guidelines for
information disclosure on the securities market. This circular includes ESG
reporting requirements for both public and listed companies in Vietham?’,
such as greenhouse gas emissions, energy consumption, water usage,
compliance with environmental protection laws, policies related to employees,
responsibilitiestowardsthelocal community, investments, and other community
development activities. However, the ESG disclosure regulations are more of
a recommendation than a requirement, and the content of ESG reporting is
not fully comprehensive according to ESG standards and frameworks such as
GRI, IIRC, TCFD, and SASB. Moreover, there is no requirement for independent
verification of information.

o3 Legal framework regulating foreign insurance companies in
Vietnam

Vietham has implemented some legal changes in the insurance industry in recent
years to attract foreign investment and fulfil Vietnam's international commitments
under the WTO and other trade agreements on the insurance services sector. The
operations of insurance companies, reinsurance companies, and foreign branches
in Vietnam, have been expanded under the Law on Insurance Business No. 08/2022/
QH15, which came into effect on January 1, 2023, and some new guidelines issued
by the Ministry of Finance (Circular 70/2022/TT-BTC on risk management, internal
control, and internal auditing of insurance and reinsurance companies, and Circular
69/2022/TT-BTC on detailed regulations on insurance certificates, insurance agents,
insurance brokers, and insurance auxiliaries). Below are some important points of
the new changes in the insurance sector.

1. Regarding ownership: The 2022 Insurance Business Law allows foreign
investors to own up to 100% of the charter capital of insurance and reinsurance
companies (Article 68). Previously, foreign insurance companies could only
invest in the Viethamese insurance industry through joint ventures with
Vietnamese companies or 100% foreign invested enterprises®.

2. Regarding market entry procedures: The branch office of a foreign non-
life insurance company must be licensed, by the Ministry of Finance, before
operating. To obtain this license, the parent company must have operated
legally in the non-life insurance business for at least seven years (Article 67 of
the 2022 Insurance Business Law).

38 Circular 96/2020/TT-BTC dated November 16, 2020 of the Ministry of Finance guiding the disclosure of
information on the stock market

39 Clause 2, Article 10 and Appendix IV of Circular 96/2020/TT-BTC

40 a Vietnamese company incorporated to carry on insurance business and wholly owned by a foreign
insurance company. A 100% foreign-owned company is restricted in the choice of industries/business sectors it
can invest in and may face limitations in accessing preferential policies offered by the government.
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3. Regarding market access: In accordance with its WTO commitments, Vietnam
began treating domestic and foreign insurance companies equally from January
1, 2008. The 2022 Insurance Business Law prohibits insurance companies,
reinsurance companies, and foreign branches in Vietham from engaging in
real estate investment, precious metal and gemstone investment, investment
in intangible fixed assets, or investment in derivatives or derivative contracts
(Article 99, Paragraph 3). In addition to these regulations, it can be understood
that companies are free to invest in all areas not prohibited by law*'. However,
regulations in Decree 88/2016/ND-CP# and Circular 86/2017/TT-BTC*
regarding voluntary supplementary retirement programs seem to be limiting
the operations of insurance brokers in distributing voluntary retirement fund
products.

I1I. Challenges to be addressed and international norms

Overall, Vietnam has made significant progress in recent years to open up and
remove barriers in the banking, insurance, and capital markets sectors in line with
its commitments to the WTO and free trade agreements. The presence of foreign
financial institutions in Vietnam is increasing and contributing significantly to
expanding the domestic financial services market, enhancing financial capacity and
management of market participants, and innovating domestic financial services.
However, in some aspects, there are still differences in the requlatory management
of domestic and foreign financial institutions in Vietnam, especially in the banking
and capital markets sectors as follows:

41 "Law on insurance business has many new points", Government Newspaper, July 6, 2022, See at https://
baochinhphu.vn/luat-tinh-doanh-bao-hiem-co-nhieu-diem -moi-102220706105022882.htm (March 10, 2023)
42 Decree No. 88/2016/ND-CP dated July 1, 2016 of the Government on the voluntary supplementary
retirement program.

43 Circular 86/2017/TT-BTC dated August 15, 2017 of the Ministry of Finance guiding a number of articles of
Decree 88/2016/ND-CP dated July 1, 2016 of the Government on the program voluntary supplemental pension
scheme.



REPORT
80 Regulatory challenges in Vietnam in the financial sector: international best practices and recommendations

| 3.1 For foreign banks, foreign bank branches

N ;i Implementation of capital adequacy standards according to
Basel and regulations on safety limits and safety ratios in operations
under Circular 22/2019/TT-BTC

Currently, most international banks operating in Vietham have applied Basel III
standards and International Financial Reporting Standards (IFRS) in their operations.
However, current Vietnamese regulations are only aiming to apply Basel Il using the
standard method and to encourage the implementation of IFRS*. This has led to
some difficulties for foreign banks and foreign bank branches operating in Vietnam
in applying certain regulations on the liquidity coverage ratio, reserve requirement
ratio, as regulated in Circular 22/2019/TT-BTC, as well as obtaining approval for
financial statements using IFRS (according to the IFRS accounting policy of the
subsidiary/parent bank).

1. The short-term liquidity coverage ratio (ability to pay within 30 days): Article 14.3 of
Circular 22/2019/TT-BTC* requires foreign banks and their branches to maintain
a positive net cash outflow in Viethamese dong for the next 30 days, and the
minimum ratio of ability to pay within 30 days should be 50% for Vietnamese
dong and 5%-10% for foreign currency to prevent payment default and ensure
full liquidity coverage. However, these requirements are less stringent than the
Liquidity Coverage Ratio (LCR) of Basel III, which requires a minimum LCR of
100%?%. This indicates that foreign banks in Vietnam may face more short-term
liquidity risk compared to foreign banks in other Basel III-compliant countries.
The lower ratio for short-term liquidity (30 days) may affect the operations and
expansion of foreign banks and their branches in Vietnam. They have to maintain
higher levels of liquid assets to meet their short-term liquidity requirements,
which may increase their operating costs.

44 Decision No. 345/QD-BTC dated March 16, 2020 of the Ministry of Finance approving the plan to apply
financial reporting standards in Vietnam.

45 Point ¢, d of Clause 3, Article 14 of Circular No. 22/2019/TT-NHNN dated November 15, 2019 of the State
Bank of Vietnam regulating the limits and safety ratios in the operations of banks and foreign bank branches.
46 Basel Committee on Banking Supervision (2013), Basel III: Liquidity Coverage Ratio and Liquidity Risk
Monitoring Tools. Annex 2 "All changes agreed to the Liquidity Coverage Ratio" of the press release "Group of
Governors and Heads of Supervision endorses revised liquidity standard for banks", January 2013 https://www.
bis.org/press/p130106b.pdf, Page 2.
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2. The long-term solvency requirements requires that foreign banks operating in
Vietnam maintain a minimum LCR of 10% in highly liquid assets, based on the
total liabilities on the balance sheet, excluding some items listed in Article 14.2 of
Circular 22/2019/TT-BTC*. Although Vietnam's long-term solvency requirements
under the Basel II framework are quite similar to Basel III's net stable funding
ratio (NSFR), there are some differences in the calculation formula and scope.
Vietnam's regulations do not clearly define the time frame between highly liquid
assets and total liabilities, which may allow commercial banks to use short-term
funds to repay long-term debt, leading to a loss of liquidity. The NSFR requires
banks to have a stable amount of funding available for one year, equal to the
amount of stable funding needed in one year®. This allows for accurate long-
term liquidity forecasts and helps prevent liquidity mismatches. Differences in
payment capacity regulations between Vietham and international standards may
affect the operations and expansion of foreign banks operating in Vietnam. The
lack of specific debt segmentation in Vietnam's regulations may hinder banks'
ability to make accurate long-term liquidity forecasts, making it more difficult for
banks to manage long-term liquidity risks. This could affect the availability and
cost of credit for businesses and households, and therefore have an impact on
economic growth.

3. Maximum ratio of short-term funding used for medium and long-term lending:
Regulations on the maximum ratio of short-term funding used for medium and
long-term lending in Vietnam may pose liquidity and repayment risks for banks
and foreign bank branches operating in Vietnam. According to the regulations
in Article 1 of Circular 08/2020/TT-NHNN%, the maximum ratio of short-term
funding used for medium and long-term lending for foreign banks and bank
branches in 2023 is from 34% to 33%. This regulation in Vietnam is lower than
the international norm. The maximum ratio of short-term funding for long-term
lending for most EU banks is 50%, except for small banks. In the US and UK,
regulatory agencies do not set a specific ratio. This discrepancy has a negative
impact on international banks, as they may need to revise their lending strategies
and procedures to comply with a stricter ratio. This could have a negative
impact on the profitability and competitiveness of foreign banks in Vietnam
due to changes in internal lending strategies and norms. As compliance costs
and compliance risks increase, banks and foreign bank branches operating in
Vietnam may restrict lending to specific industries or borrower groups, which
could have a negative impact on economic growth.

47 Point b, d of Clause 2, Article 14 of Circular No. 22/2019/TT-NHNN dated November 15, 2019 of the State
Bank of Vietnam regulating the limits and safety ratios in the operations of banks and foreign bank branches.
48 Basel Committee on Banking Supervision (2014), Basel III: The Net Stable Funding Ratio. https://www.bis.
org/bcbs/publ/d295.pdf

49 Circular No. 08/2020/TT-NHNN dated August 14, 2020 of the State Bank of Vietnam amending and
supplementing some provisions of Circular No. 22/2019/TT-NHNN dated November 15, 2019 of the Governor
of the State Bank of Vietnam regulating the limits and safety ratios in the operations of banks and foreign
bank branches.
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4. Application of International Financial Reporting Standards (IFRS): Although the
Ministry of Finance has issued a roadmap for applying financial reporting
standards, in Vietnam (Decision 345/QD-BTC), under which enterprises (banks)
with 100% foreign direct investment must "notify the Ministry of Finance before
voluntarily applying IFRS to prepare financial statements”, and at the same
time, "when applying IFRS, enterprises must ensure to provide complete and
transparent information and explanations to tax agencies, reqgulatory agencies
and supervisors." However, in reality, foreign banks and bank branches that have
applied IFRS at the parent bank levelare still required to report according to
Vietnamese Accounting Standards (VAS). This significantly increases the time and
cost of compliance for foreign banks and bank branches operating in Vietnam.

;i Regulations on offshore loans of enterprises and foreign
exchange management according to Circular 12/2014/TT-NHNN and
draft circular replacing Circular 12/2014/TT-NHNN

As discussed in section 2.2.1, the State Bank of Vietnam is in the process of finalizing
a draft circular to replace Circular 12/2014/TT-NHNN on conditions for borrowing
foreign loans by enterprises and foreign exchange management. According to the
latest draft version released for public consultation in June 2022, the issue of using
offshore loans for restructuring domestic debts has not been addressed. Additionally,
the draft circular sets limits on foreign borrowing in Article 13. For borrowing entities
that are credit institutions or foreign bank branches, the outstanding short-term
foreign loans cannot exceed 25% of total equity for credit institutions and 100%
for foreign bank branches in 2023. These ratios will be reduced to 20% and 80%,
respectively, from 2024. Moreover, the total net disbursement amount of medium-
and long-term loans within a year cannot exceed 10% of total equity for commercial
banks and 50% for non-bank creditinstitutions. Compared to international standards,
such as those of the Bank for International Settlements (BIS), Vietham's regulations
on ensuring the outstanding short-term foreign loans and net disbursement limits
are relatively strict. This could make it more difficult for credit institutions and
foreign bank branches in Vietnam to access foreign sources of funding, which could
affect their ability to finance banking activities, invest in new projects, and provide
credit in the Vietnamese market. Furthermore, to comply with the new regulations,
credit institutions and foreign bank branches in Vietnam may have to change their
business models, risk management practices, and internal controls, resulting in
additional operating costs for these entities.
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N s Implementation of Law on Anti-Money Laundering 2022 -

Suspicious transaction reporting requirements

The reporting requirements for suspicious transactions in Vietnam under the Anti-
Money Laundering Law are generally more stringent than those in the United
Kingdom. As a result, UK financial institutions operating in Vietnam face higher
compliance costs when preparing and submitting reports to the government. There
are several key differences between Vietnam and the UK's reporting requirements
for suspicious transactions:

>

Reporting threshold: In the UK, financial institutions must report suspicious
transactions related to money laundering or terrorist financing if the amount
exceeds £250,000, or if there is a reasonable suspicion that the transaction is
linked to such activities. However, in Vietnam, financial institutions must report
transactions above VND 300 million (about £10,300), according to Article 3 of
Decree 116/2013/ND-CP>°.

Reporting timeline: In the UK, financial institutions must submit Suspicious
Transaction Reports (STRs) immediately upon knowing or suspecting that a
transaction is linked to money laundering or terrorist financing, but no later than
the end of the next business day. In Vietnam, financial institutions must report
within 24 hours from the time they discover a suspicious transaction, or within
one working day from the date of the transaction for electronic data reporting,
or within two working days from the date of the transaction for written reports
(Article 37 of the 2022 Anti-Money Laundering Law)>".

Reporting agency: Financial institutions in the UK are only required to send STRs to
the Financial Intelligence Unit of the National Crime Agency. In Vietham, financial
institutions must report suspicious activities to the State Bank of Vietnam, and in
some cases, to other relevant law enforcement agencies such as district-level or
higher-level police agencies, people's procuracies at all levels, tax agencies, state
inspectors, and so on (Article 3 of Decree 116/2013/ND-CP and Article 1 of Decree
87/2019/ND-CP)>2.

50 Article 3 of Decree No. 116/2013/ND-CP dated October 04, 2013 providing detailed regulations for some
provisions of the Law on Anti-Money Laundering.

51 Law on Anti-Money Laundering No. 14/2022/QH15 dated November 15, 2022 of the National Assembly.
52 Decree No. 87/2019/ND-CP dated November 14, 2019 of the Government amending and supplementing
some articles of Decree No. 116/2013/Nb-CP dated October 4, 2013 of the Government providing detailed
regulations for some provisions of the Law on Anti-Money Laundering.
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Meeting these reporting requirements poses significant challenges for Vietnam's
financial sector. The regulatory framework involves a complex network of regulatory
bodies collecting data from financial institutions for various purposes. These
requirements can be complex and include the submission of financial statements,
risk management reports, and other compliance-related data. The various formats
required by different agencies and the need to adhere to strict deadlines further
complicates the process. As a result, many financial institutions report difficulty
in maintaining the data integrity and quality required to meet all compliance
requirements. Foreign financial and banking institutions may find it challenging
to navigate these shifting regulatory reporting requirements and implement best
practices, particularly under increased regulatory pressure to provide high-quality
data.

B 314 Activities of custodian banks, payment banks, and supervisory
banks

Clause 1 of Article 116 of the Securities Law limits supervisory banking services to
commercial banks that hold a Certificate of Registration for securities depository
activities issued by the State Securities Commission, thereby barring foreign bank
branches from providing such services. This regulation creates an uneven playing
field in the provision of supervisory banking services between commercial banks and
foreign bank branches. While commercial banks are permitted to provide supervisory
banking services, foreign bank branches that meet the same criteria, for operating
licenses, capital safety ratios, and equipment, as commercial banks are not allowed
to provide these services to their customers, even though Clause 1 of Article 57 of
the Securities Law permits them to register for securities depository activities, with
the State Securities Commission. This restriction is inconsistent with international
best practice and could pose challenges for foreign credit institutions seeking to
expand their operations in the country. If these regulations are not revised, foreign
credit institutions may face difficulties in meeting the demands of their customers,
which could negatively impact on their competitiveness in the market.
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B 315 The CCP model

Inthe CCP model currently being developed, there are two options: model 1 where the
custodian bank plays the role of a clearing member, and model 2 where the custodian
bank does not play the role of a clearing member. Model 1 is considered the better
option as it requires fewer changes to the system and technical infrastructure and
allows for smooth and convenient clearing and settlement of securities transactions
for market participants, both domestic and foreign. Discussions within the Vietnam
Business Forum (VBF) suggest that many custodian banks have an urgent need to
become clearing members of the CCP, in order to continue providing services to
domestic institutional investors and investment funds operating in the Viethamese
securities market, while ensuring asset safety criteria are met and investment
funds’ assets are fully deposited and monitored by the custodian bank. This is also
a common practice in many developed countries. If this model is implemented,
custodian banks that do not become CCP clearing members will have to cooperate
with securities companies (CCP clearing members) in the process of settling securities
transactions on the stock exchange. Currently, there is no mandatory regulation
requiring clearing members to transfer transaction settlement funds to the indirect
foreign investment capital account of institutional investors, at the custodian bank
on the same day of transaction settlement, which may result in non-compliance with
the State Bank of Vietnam's regulations on foreign exchange management.

B ;6. UK Fintech Regulatory Sandbox mechanism

The UK Fintech Regulatory Sandbox mechanism is a framework designed to provide
regulatory support and create a safe space for fintech firms to test their innovative
products and services in a controlled environment without immediately incurring
all the normal regulatory consequences of engaging in the activity in question. The
sandbox is run by the Financial Conduct Authority, which is the regulatory body for
financial services in the UK. The sandbox enables startups to innovate more quickly
and at a lower cost, while still ensuring that consumer protection is maintained.
The sandbox provides innovators, both incumbents and new players, with access
to regulatory expertise, and is open to applications from all sectors of the financial
services market. The regulatory sandbox allows firms to test their products and
services for a limited period of time, usually six months, to determine whether they
are safe, viable, and ready for the market?3. Since the launch of the UK's Regulatory
Sandbox in 2016, over 50 countries have introduced regulatory sandboxes to foster
financial innovation®4. The sandbox has proved successful in nurturing fintech firms
in the UK, with the UK's fintech sector generating about £6.6bn per year in revenue®.

53 “Regulatory Sandbox”, Financial Conduct Authority, February 10, 2023. (March 14, 2023)

54 Cornelli, Giulio and Doerr, Sebastian and Gambacorta, Leonardo and Merrouche, Ouarda, Regulatory
Sandboxes and Fintech Funding: Evidence from the UK (June 1, 2022). BIS Working Paper, No 901

55 "20 essential stats about UK FinTech”, Whitecap Consulting, May 2, 2019.
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| 3.2. For foreign securities investment fund/ companies
N ;o Legal status and operations of securities investment funds

As mentioned in section 2.2.2, the provisions of Chapter VII of the Securities Law
2019 and Decree 155/2020/ND-CP, Circular 98/2020/TT-BTC, on the operation and
management of securities investmentfunds, have somelimitationsin notrecognizing
the legal status of securities investment funds and not allowing funds to invest in
the private placement of shares of listed companies®. This creates difficulties for
the operations of securities investment funds such as lending, overseas investment,
exercising voting rights, etc. because of the lack of legal status. In addition because
they are considered unlisted securities, open funds are not allowed to invest in
private placement shares of listed companies. This is unreasonable because the
private placement of shares by listed companies will soon be listed. The liquidity risk
for this type of security is relatively low (almost non-existent) and will not affect the
repurchase or conversion of open fund certificates upon investor request. On the
other hand, private placement shares of listed companies are a good investment
asset/opportunity because open fund/investors can buy shares of listed companies
at a discounted price, when participating in private placement offerings. If the
law prohibits open funds from investing in this type of security, the investment
performance of open funds will be greatly affected, thus hindering the development
of Vietnam's securities investment fund market.

B 32> ssues with the securities investment company model in terms
of management and taxation

The Securities Law 2019 stipulates a model for securities investment companies to
have legal status. However, in practice, no securities investment company has been
established due to the shortcomings of this model, including: i) Securities investment
companies must comply with corporate governance requirements like a joint-stock
company, under the Enterprise Law, leading to overlap (between the management
and operation of the fund management company and the securities investment
company) and increasing costs and personnel in management; ii) Securities
investment companies are subject to corporate income tax at a current rate of 20%.
Meanwhile, securities investment funds are not subject to corporate income tax.
This tax disparity puts securities investment companies at a disadvantage compared
to securities investment funds.

56 Article 35, Clause 2, Circular No. 98/2021/TT-BTC.
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This issue can be compared to good international practices, such as in the UK, where
securities investment companies are recognized as separate legal entities and are
not required to comply with corporate governance requirements like a joint-stock
company. This reduces overlap in management and costs. Regarding tax issues, UK
law requires investment trust funds (similar to securities investment funds) to be
exempt from corporate income tax on interest income but subject to income tax on
the fund's income to create fairness for both investment companies and investment
funds.

B 323 Issues regarding the maximum foreign ownership ratio in
Vietnamese commercial banks

Article 7 of Decree 01/2014/ND-CP>” sets limits on the foreign ownership ratio of
Vietnamese credit institutions. Foreign individuals are not allowed to own more
than 5% of the charter capital of credit institutions, while foreign institutions are not
allowed to own more than 15%, except in the case of strategic foreign investors, who
are allowed to own up to 20%. Moreover, foreign investors are not allowed to own
more than 30% of the charter capital of a Viethamese commercial bank.

In practice, many Viethnamese banks want to increase the foreign ownership ratio
in their institutions as part of their future capital mobilization strategy. While some
banks have already reached the maximum foreign ownership ratio of 30%, others still
have room for foreign investment. Banks with high profit growth rates and leading
profitability in the system such as ACB, MB, MSB, VIB, OCB, Techcombank, and
TPBank have already or are close to finalizing their foreign ownership ratios. Some
banks maintain a lower foreign ownership ratio than the prescribed maximum to
create space for capital mobilization. These specific limitations on foreign ownership
in banks may have a negative impact on the growth and competitiveness of the
sector by limiting the ability of banks and foreign investors to invest and operate in
the country's banking sector.

Although many countries have regulations and policies limiting foreign ownership
or influence in their banking sector to maintain domestic control and promote the
development of domestic financial institutions, the 30% limit in Vietnam is quite
low. In many countries, there are no fixed limits on foreign ownership in banks;
instead, the limit is often determined by market forces and adjusted by standards
and careful supervision. Notably, Vietham is gradually liberalizing its financial
sector and lifting restrictions on foreign ownership as part of its commitment to
international trade agreements and efforts to attract more foreign investment.

57 Decree No. 01/2014/ND-CP dated January 3, 2014 of the Government on foreign investors’ share purchase
from Vietnamese credit institutions
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According to the EU-Vietnam Free Trade Agreement (EVFTA), Vietham has committed
to allowing European investors to hold up to 49% of charter capital in two Viethamese
joint stock banks, excluding BIDV, Vietinbank, Vietcombank, and Agribank, within five
years of the agreement's effective date (August 1, 2020). The increase of this limit
should continue to be considered for listed credit institutions, both to help make
Vietnam's banking industry more attractive to foreign investors, in the coming years
and to assist commercial banks in increasing their own capital, financial capacity,
competitiveness, and speeding up the process of bad debt settlement, thereby
contributing to the creation of a driving force for socioeconomic development.

;0 Negative foreign ownership ratio

Decree 155/2020/ND-CP allows public companies to decide on a maximum foreign
ownership ratio lower than that stipulated in international agreements and
specialized laws, by passing a resolution at a General Meeting of Shareholders and
amending the company's charter.

Foreign investors investing in a public company only need to review the legal limit
on foreign ownership and cannot anticipate that the public company will be allowed
to reduce the foreign ownership limit below the legal limit in the future. In fact,
there have been cases where the maximum foreign ownership ratio allowed in a
public company is lower than the actual foreign ownership ratio in that company
(also known as a "negative" foreign ownership ratio). This seriously infringes on the
rights of foreign investors:

> Foreign investors are forced to sell the number of shares they own when
the public company reduces the foreign ownership limit so that the foreign
investor's holding ratio does not exceed the maximum foreign ownership limit
in the company.

> The transferee of securities from foreign investors can only be domestic
investors in the restricted group in terms of quantity, capacity, and funds, not
other foreign investors.

> The transfer price is low and could lead to losses, especially when foreign
investors often had to pay high prices when buying securities in the past.
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;25 Requirements for data storage in Vietnam

Article 26 of the Decree 53/2022/ND-CP*# stipulates that certain data generated or
related to Vietnamese service users must be stored within the country. In particular,
personal information of service users, data created by service users in Vietnam, and
data on the relationships of service users in Vietnam must all be stored locally. In
addition, foreign companies operating in certain industries, such as e-commerce,
online payments, payment intermediaries, etc., are required to store such data and
establish a branch or representative office in Vietham “in case the services provided
by the foreign company are misused to commit acts in violation of laws on cybersecurity
that have been announced by the Cybersecurity and High-tech Crime Prevention
Department under the Ministry of Public Security and require cooperation, prevention,
investigation, and handling by written request but are not fully complied with or are
obstructed, prevented, invalidated, or made ineffective by specialized cybersecurity
protection forces™°. The requirement is driven by concerns around cybersecurity
and the prevention of acts that violate cybersecurity laws, and an expectation of
cooperation, prevention, investigation, and handling of cybersecurity incidents
by specialized cybersecurity protection forces. However these requirements to
store certain data locally could make it difficult for foreign businesses, such as UK
financial and banking institutions, to comply with international data protection laws,
which could lead to a decrease in consumer confidence and restrict access to certain
online services. The requirement to establish a local branch or representative office
may increase the cost of conducting business in Vietnam and add to administrative
burdens. These obstacles could have a negative impact on the operations and growth
of foreign financial and banking institutions operating in Vietnam by increasing their
compliance costs, limiting their access to data and customers, and restricting their
capacity to innovate and compete in the market.

58 Decree No. 53/2022/ND-CP dated August 15, 2022 of the Government detailing a number of articles of the
Law on Cyber Security
59 Point a, Clause 3, Article 26 of the Decree 53/2022/ND-CP
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IV. Conclusion and Recommendations

| 21 Summary of findings and key challenges

B Legal framework and key challenges for foreign-owned banks
and bank branches in Vietnam

The legal framework for banking operations in Vietnam includes the Law on Credit
Institutions 2010 and the Law on amendment and supplementation 2017, as well
as circulars issued by the State Bank of Vietnam regulating the establishment,
organization, business operations, and supervision of banks and foreign bank
branches in Vietnam. Vietnam is striving to adjust its legal framework to comply
with global standards.

Vietham has taken steps to strengthen the resilience of its banking system and
reduce financial instability risks, including implementing Basel II capital adequacy
standards and gradually applying IFRS to credit institutions. However, there are
still limitations on the competitiveness and expansion of banks and foreign bank
branches, in the Vietnamese market, due to regulations that have not kept pace
with the best international practices. In addition, current regulations by the State
Bank limit the purpose of foreign borrowing to restructure domestic debt, restrict
the levels of foreign borrowing and safety ratios, which also hinder the operations
and development of foreign bank branches in Vietnam.

The new Anti-Money Laundering Law in 2022 is an important step towards meeting
international standards and improving transparency in the financial sector. The law
expands the reporting subject and sets out the principles, methods, and content of
suspicious transaction reports.

The Fintech Regulatory Sandbox mechanism is being finalised and is expected to
boost the development of fintech companies operating in the banking sector in
Vietnam. To keep up with new technological trends, Vietnam needs to accelerate the
implementation of this mechanism by learning from international experiences, such
as those in the UK, Singapore, Malaysia, and opening up to allow foreign fintech
companies to participate.

With these efforts, Vietnam can attract more foreign investors and enhance its
competitiveness in the global financial market. However, Vietnam needs to continue
to focus on and improve its legal framework to overcome existing challenges to fully
realise its economic potential.
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N .2 Legal framework and key challenges for foreign financial
institutions in the Vietnamese capital market

The legal framework for capital market activities in Vietnam is quite complex, and
there have been many recent changesto ensure transparency, efficiency, and stability
of the market while protecting the rights of investors. The Securities Law (2019)
plays a key role in these regulations, accompanied by many decrees and circulars
providing detailed guidance on various aspects of securities issuance, securities
trading, investment fund operations, and related businesses in the securities and
investment sectors.

However, it should be noted that Vietnam's current requlations have both advantages
and limitations. On the one hand, these regulations promote transparency, efficiency,
market stability, and protect the rights of investors. On the other hand, they may
create challenges for investors due to some limitations, such as: i) not recognizing
the legal status of securities investment funds, ii) not allowing open-ended
funds to participate in private placement of listed company shares, iii) burdening
the reporting procedures for market makers with ETF funds, iv) deficiencies in
governance in the public-private investment model in securities investment, and
v) not allowing performance-based fees for investors to be charged by securities
investment companies, fund management companies, securities investment funds.
These regulations are considered to go against the general trend in developed
capital markets.

Reqgulations related to foreign ownership ratios in the Viethamese stock market
also pose significant challenges for foreign investors, particularly in specific
sectors such as banking, where the maximum foreign ownership ratio is limited
to 30% for Vietnamese commercial banks and 20% for individual foreign investors.
In addition, regulations on foreign ownership ratios can cause some damage to
foreign investors when a public company decides to reduce its foreign ownership
ratio through a shareholder resolution and amending the charter. These regulations
are also considered the biggest barrier to the process of upgrading the Vietnamese
stock market.

Depository banks, supervisory banks, and payment banks operating in the capital
market must comply with specific conditions regarding capital, business operations,
capital adequacy ratios, infrastructure, and must be approved as members by
the Vietnam Securities Depository Centre. Current regulations that do not allow
foreign bank branches to provide surveillance services for public fund management
companies, and securities investment companies require adjustments to ensure
fairness for all market participants.
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Although the Ministry of Finance has regulations on ESG disclosure for public
companiesand listed companiesinVietnam, theseregulationslackstrictenforcement
and are not comprehensive according to internationally recognized standards.

The CCP model for the underlying stock market in Vietnam, is being perfected and
is considered an important prerequisite for upgrading the Vietnamese stock market
to an emerging market. This model is expected to reduce the requirement for
investors to have sufficient securities in their trading account before selling, and to
have 100% cash before placing a buy order (prefunding mechanism) under current
regulations. However, the role and participation of depository banks in the payment
and settlement of transactions, in the underlying stock market within the CCP model
remain areas that the Ministry of Finance and the Vietnam Securities Commission
need to further research and learn from international experiences.

s Legal framework and key challenges for foreign insurance
companies in Vietnam

The recent legal changes in Vietham's insurance industry demonstrate the country's
commitment to fulfilling its international obligations and attracting foreign
investment. The 2022 Insurance Business Law has opened up opportunities for
foreign investors to own up to 100% of insurance and reinsurance companies,
which was previously limited to joint ventures with Vietnamese companies or 100%
Vietnamese-owned companies. Moreover, foreign non-life insurance companies
can now operate in Vietnam through branch offices, subject to obtaining a license
from the Ministry of Finance and meeting operational requirement. These legal
changes are expected to bring about significant benefits to the insurance industry
in Vietnam, including increased competition, improved product offerings, and
enhanced customer experiences. The government's efforts in improving the
regulatory framework of the insurance industry are commendable and will help
drive sustainable growth in the sector.

While companies are free to invest in all other areas not prohibited by law, the
regulations surrounding voluntary supplementary retirement programs may limit
the operations of insurance brokers in distributing such products.
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| 42 Proposals for regulatory reforms

B 21 Amendment of Securities Law (2019) regarding issues related
to securities investment funds, securities investment companies,
activities of custodian banks, and supervisory banks

Given the current limitations concerning the legal status of securities investment
funds, securities investment companies, and the activities of custodian and
supervisory banks, the government, Ministry of Finance, and regulatory agencies
should consider amending and supplementing the 2019 Securities Law as follows:

1. Recognizing the legal status of securities investment funds as legal entities

2. Simplifyingthe managementrequirements for securitiesinvestmentcompanies
and considering exempting them from corporate income tax

3. Allowing supervisory banks to provide additional custody services, investment
fund management services, transfer agency services, and monitoring services
for voluntary retirement funds, unit-linked funds, and discretionary investment
portfolio management services as requested by clients (Article 116, Section 2)

4. Allowing foreign bank branches to provide similar supervisory banking services
as commercial banks when they meet the necessary conditions and have a
certificate of registration for securities custody activities issued by the State
Securities Commission (Article 116, Section 1)

5. When implementing CCP under the custodian bank model as the clearing
member, it is necessary to supplement the rights of the clearing member to
perform clearing and settlement of derivative securities and other securities
on the exchange market (Section 4, Article 56 of the 2019 Securities Law)

B ;22 Amendment of Decree 155/2020/ND-CP to ensure the rights of
foreign investors

The Ministry of Finance and the State Securities Commission should issue new or
additional guidelines for Decree 155 as follows:
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1. For public companies with a maximum foreign ownership ratio of 50% and a
lower actual foreign ownership ratio, the company is only allowed to decrease
this ratio to no lower than the actual foreign ownership ratio at the time of the
resolution of the General meeting of Shareholders;

2. For public companies with a maximum foreign ownership ratio above 50%, the
company is only allowed to decrease the ratio to a minimum of 49% (to ensure
the company becomes a domestic company);

3. For affected foreign investors due to a "negative" decrease in foreign ownership
ratio, they are allowed to transfer their owned shares to other investors through
negotiated transactions or matching orders on securities exchanges.

B ;23 Amendment of Decree 01/2014/ND-CP on increasing the foreign
ownership limit for credit institutions

To create conditions for financial liberalization, attract foreign investment and
create a more competitive banking sector in Vietham, we recommend amending
Article 7 of Decree 01/2014/ND-CP to increase the foreign ownership limit for listed
credit institutions, except for strategic banks, to be more in line with international
norms. This action will increase foreign investment in the banking sector, promote
competition, and contribute to the development of a more diverse, innovative and
consumer/business-friendly financial system. Furthermore, gradual liberalization
will be in line with the country's commitments to international trade agreements
and promote the development of a strong and dynamic Vietnamese economy.

B ;>4 Amendment of Decree 53/2022/ND-CP to Reduce Operating
Costs and Facilitate the Development of Foreign Financial
Institutions in Vietnam

To promote innovation, protect data privacy, and attract foreign investment to
Vietnam, we recommend amending Article 26 of Decree 53/2022/ND-CP. We propose
amending the requirement that certain data generated or related to Viethamese
serviceusersmustbestoredlocallyto allowfor cross-border transmission and storage
of data while still maintaining data protection and privacy rights. Additionally, the
requirement for foreign companies to establish branches or representative offices
locally may be modified to provide flexibility and exemptions for certain industries,
such as finance and banking. This will enable these businesses to focus on their core
activities, strengthen their presence in the market, and support Vietnam's journey
towards digital transformation.
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B ;25 Amendment of Circular 22/2019/TT-BTC in preparation for the
implementation of Basel III

1. To ensure the stability and security of Vietnam's banking sector, we recommend
renaming the 30-day solvency ratio in accordance with Basel III to the more
widely recognised LCR standard. Additionally, we propose that SBV implement a
roadmap to raise the minimum LCR for foreign banks and branches in Vietnam
to 100%. By adopting international standards, we can protect foreign banks
from short-term liquidity risks and provide a solid foundation for Viethamese
businesses and households to obtain credit. This will not only boost the stability
of the banking sector but also make it easier and more flexible for foreign banks
to operate in Vietnam.

2. To keep pace with international liquidity reserve ratio regulations, we
recommend that the Vietnamese government adopt the NSFR standards in lieu
of the liquidity reserve ratio outlined in Clause 2, Article 14 of Circular 22/2019/
TT-BTC. The NSFR standard, which has already been adopted by Basel III
members, will ensure that banks maintain adequate long-term liquidity levels,
which is essential for the banking sector in Vietnam. This implementation will
expedite the restructuring of the banking system, allowing it to meet global
standards, enhance financial stability, and maintain long-term liquidity.

B ;26 Amendment of Circular 08/2020/TT-NHNN in preparation for
the implementation of Basel III

To create a level playing field for domestic and foreign banks operating in Vietnam,
we propose amending Circular 08/2020/TT-NHNN to increase the maximum ratio of
short-term capital used for medium and long-term loans to at least 50%. This is in
line with most EU banks and will allow foreign banks to apply international lending
strategies and procedures, reducing compliance costs and risks, while increasing
their competitiveness. Ultimately, this will increase the ability to provide credit to
enterprises and households, stimulate economic growth, and promote financial
stability in Vietnam.

B ;27 Amendment of Circular 98/2021/TT-BTC to expand the
investment activities of open-end funds

Include "private placement shares of public companies" in the list of assets that a
fund is allowed to invest in, as stipulated in point d, Clause 2, Article 35 of Circular
98/2021/TT-BTC.
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Bl ;23 Amendment of Decree 88/2016/ND-CP and Circular 86/2017/TT-
BTC on voluntary supplementary pension programs

Decree 88/2016/ND-CP and Circular 86/2017/TT-BTC on voluntary supplementary
pension programs need to be amended to allow insurance brokerage companies to
participate in the distribution of products offered by the voluntary supplementary
pension fund.

2o Completion of CCP model, implementation guidelines, and
revision of related regulations

According to the current CCP draft, depositary banks in any model (whether they are
members or non-members of CCP clearing and settlement) need to ensure their core
role of providing safe custody and management services for securities and assets of
investors. With the trend and development of the CCP model, the role of depositary
banks when participating in CCP has also changed, leading to the possibility that
they need to adjust their business model, in order to ensure the effectiveness of risk
management tasks for securities and assets of investors, as well as to exploit the
potential of CCP and comply with legal regulations.

Therefore, in the process of completing the CCP model, the Ministry of Finance and
the State Securities Commission needs to continue allowing market members and
investors to contribute opinions to build the settlement-clearing regulations of the
depositary organization in the CCP model, ensuring that all market members have
enough time to prepare before implementing the securities transaction settlement-
clearing mechanism based on CCP for the underlying stock market, and only issue
regulations when all market members, investors, and related service providers have
fully understood the CCP mechanism, built, tested, and improved their systems to
ensure safe and effective operation according to the new mechanism.

In addition, it is certain that the implementation of the CCP model will lead to the
need to amend and supplement some existing regulations in the Securities Law
and Credit Institution Law regarding the operation and role of depositary banks in
providing offsetting and payment services for securities. The Ministry of Finance,
the State Securities Commission, and the State Bank need to coordinate closely with
each other to issue detailed implementation guidelines for the CCP model, such as
granting licenses for depositary banks to provide offsetting and payment services for
securities®; guiding unified accounting for the generated transactions of depositary
banks as offsetting members.

60 As point a, clause 4, article 56 of Law on Securities, offsetting members that are commercial banks and foreign
bank branches may only offset and pay for their own derivatives
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B ;210 Other proposals to improve the general legal framework for the

1.

financial sector.

To address the challenges posed by the reporting requirements set forth by a
complex network of requlatory agencies, we propose implementing regulatory
reforms to simplify these requirements and establish uniform reporting
formats among regulatory agencies. By adjusting thresholds and timelines for
suspicious transactions to international standards, we can reduce compliance
costs for foreign institutions and enhance the soundness of Vietham's financial
system. Consolidating reporting procedures will not only reduce redundancy
but also rationalise the system, enabling financial institutions to focus on their
core activities and achieve optimal results.

We propose thatthe State Securities Commission continue toimprove disclosure
requirements, corporate governance, and in particular ESG information
in the Vietham securities market. Some recommendations to improve the
effectiveness of regulations include: increasing the types of penalties for cases
of inaccurate disclosure, delayed disclosure, and applying additional sanctions
such as banning the raising capital for a specific period of time and prohibiting
managerial positions in listed companies; strengthening the quality control
of financial reports and auditing activities of auditing firms and auditors;
appraising and dealing with violations; studying and enhancing the disclosure
requirements for companies that are not public companies, companies that
have not yet issued public shares; and supplementing regulations requiring
English-language disclosures for listed companies on major indices (VN30, VN
DIAMOND, etc.).

Vietnam hasarapidly growingfintech sector,and thereisapossibilitytoadoptthe
UK Fintech Regulatory Sandbox mechanism in Vietnam to provide a supportive
regulatory framework and promote financial innovation. A regulatory sandbox
could provide Vietnamese fintech firms with access to regulatory expertise,
create a safe environment for testing innovative products and services, and
help firms navigate complex regulations. However, implementing a regulatory
sandbox in Vietnam would require careful consideration of the regulatory
landscape and stakeholder engagement. Vietnam would need to determine
which financial services/products should be included in the sandbox, the
appropriate duration of the sandbox, and how to measure success. Viethnam
would also need to provide regulatory support and oversight to ensure that
firms comply with relevant regulations and protect consumers.
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4. In order to achieve the objectives of developing the financial market, the
Government should endorse the establishment of a regional and international
financial centre. This initiative aligns with the 13th National Party Congress’
Resolution, which seeks to establish specific mechanisms for transforming
Ho Chi Minh City into an international financial hub. Moreover, the 5-year
Socioeconomic Development Plan 2021-2025 identified locations with
unique advantages to create breakthrough, highly competitive economic and
financial centres that can connect with major economic hubs in the region
and worldwide. Therefore, to make Vietnam an attractive destination for
global investors, the central and city governments should consider adopting
international models and recommendations, such as those proposed by the
UK government and TheCityUK in 2022, to establish a conducive business and
regulatory environment.

5. According to the World Bank's estimate, in order to achieve Vietnam's goal
of net-zero emissions by 2050 at COP26, Vietnam will need around USD 368
billion from 2022 to 2040, equivalent to about 6.8% of its GDP per year, of
which 65% of this demand will have to be mobilised from outside the public
sector®’. The Government, Ministry of Finance, and State Bank of Vietnam are
implementing policies to strengthen the domestic capital market in order to
mobilise sustainable finance from domestic and international sources to invest
in sustainable infrastructure and technology, and to improve Vietnamese
companies' access to capital. To achieve the effectiveness of mobilising capital
from international partners for the green transition, priority should be given to
solutions that facilitate the entry of foreign investors and enhance regulatory
frameworks to ensure investor protection.

61 World Bank. Vietnam - Country Climate and Development Report (English). Washington,
D.C. : World Bank Group. http://documents.worldbank.org/curated/en/099355507062229876/
P17724103036ee07909701028a237b6d18b
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