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Tom tat

Bdo hiém tin dung ld céng cu tai chinh quan trong nhdm giam riii ro tin dung, thic ddy thiwong mai va
on dinh hé th(fng tai chinh. Bai viét phdn tich khung quan tri bao hiém tin dung tai Viét Nam giai doan 2020-
2025, dwa trén co sé Iy thuyét riii ro tin dung va dit lidu thue tién tir Ngan hang Nha nueée (NHNN) Viét Nam
va World Bank. Thi truong Viét Nam con non tré voi ty Ié tham nhdp 5-6% dw no tin dung, nhung tang truong
15-20% hang nam nho hi nhdp quéc té (CPTPP, EVFTA, RCEP). Tuy nhién, ton tai bdt cdp nhir thiéu minh
bach phi béo hiém, ép budc mua va gidm sdt chira chdt ché. Bai viét rit kinh nghiém tir cdc quoc gia nhuw Trung
Quéc (SINOSURE), Nhdt Ban (NEXI), Han Quéc (KEIC), chau Au (Allianz Trade) va My (EXIM Bank), dé
xudt khuyén nghi: thanh lgp co quan chuyén biét, ting minh bach va hop tdc qudc té, nham giam no xdu (NPL)
10-20% va thiic ddy tang trudng bén viing. Nghién ciru sik dung phirong phdp phén tich tai liéu thir cdp va so
sanh quéc té, gép phan hodn thién chinh sdch bao hiém tin dung tai Viét Nam.
Tir khéa: Bdo hiém tin dung, khung qudn tri, no xdu, kinh nghiém qudc té, khuyén nghi chinh sdch.
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Abstract
Credit insurance serves as a vital financial mechanism designed to mitigate credit risks, foster trade,
and enhance the stability of the financial system. This paper examines the governance framework for credit
insurance in Vietnam for the 2020-2025 period, grounded in credit risk theory and utilizing empirical data from
the State Bank of Vietnam (SBV) and the World Bank. While the Vietnamese credit insurance market remains
relatively underdeveloped, with a penetration rate of 5-6% of total credit outstanding, it has experienced an
annual growth rate of 15-20%, largely driven by international integration through agreements such as CPTPP,
EVFTA, and RCEP. Notwithstanding this growth, challenges persist, including a lack of transparency regarding
insurance fees, mandatory purchases, and inadequate regulatory oversight. The article synthesizes lessons
learned from international counterparts, such as SINOSURE in China, NEXI in Japan, KEIC in Korea, Allianz
Trade in Europe, and EXIM Bank in the US, and puts forth several recommendations: the establishment of a
specialized regulatory body, improvement of transparency, and enhancement of international collaboration.
These measures could potentially reduce non-performing loans (NPLs) by 10-20% and facilitate sustainable
economic growth. The study employs secondary document analysis and comparative international methods to
inform and refine Vietnam's credit insurance policies.
Keywords: Credit insurance, governance framework, non-performing loans, international experiences, policy
recommendations.

1. Dt van dé

tin dung bao gom hai loai chinh: bao hiém
Trong boi canh toan cau hoa va hoi

khoan vay ca nhan/doanh nghiép (credit life

nhap kinh té quc té, bao hiém tin dung néj
lén nhu mot cong cu tai chinh thict yéu dé
giam thiéu rii ro khong thanh toan trong
giao dich tin dung va thuwong mai. Bao hiém

insurance), chi tra ng khi nguoi vay gip rui
ro bat ngd; va bao hiém tin dung thuong mai/
xuat khau (trade/export credit 1nsurance)
bao vé doanh nghiép khoi rui ro pha san doi
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tac hodc bién dong kinh té (The Business
Research Company, 2025)

Tai Viét Nam, v6i du no tin dung dat hon
18,4 triéu ty ddng vao cudi nam 2025, ting
18% so v6i nam 2024 (State Bank of Vietnam,
2025), bao hiém tin dung dong vai tro quan
trong trong viéc giam ng xau (NPL) - hién &
muc 2-3% du ng. Tuy nhién, thi trudong con han
ché véi ty 1¢ tham nhap thap (5-6%), thap hon
cac nudc chau Au (20-30%). Giai doan 2020-
2025 chimg kién sy phat trién nho cac hiép
dinh thvong mai ty do, nhung van con nhimng
thach thirc vé khung quan tri.

Vén dé nghién ciru: Khung quan tri bao
hlem tin dung tai Viét Nam con bét cap, dan
dén hiéu qua thap trong giam NPL va hd trg
tang trudng. Myc ti€u cua bai viét 1a: (i) Trinh
bay va luan giai vé khung 1y thuyét bao hiém
tin dung; (ii) Phan tich thyc tién vé khung bao
hiém tin dung tai Viét Nam giai doan 2020-
2025; (iii) Rat kinh nghiém tir thye tién va
kinh nghiém quoc te; (iv) Pé xuit khuyén
nghi chinh sach vé& bao hiém tin dung trong
thoi gian toi.

2. Co 56 ly luan va phuong phap nghién ciru
2.1. Co s6 Iy lugn va tong quan nghién ciru

Céc nghlen ctru vé bao hiém tin dung tap
trung vao vai tro giam rui ro tin dyng va thac
day tang truong kinh té. Merton (1974) dat
nén tang ly thuyet rui ro tin dung, nhan manh
chuyen giao rui ro dé giam thiéu ton that. Tai
chau A, cac mo hinh nhu SINOSURE (Trung
Quoc) va KEIC (Han Qudc) duoc phén tich
nhdn manh hop tac cong - tu (PPP). O Viét
Nam, nghién ctru ndi dia (FiinGroup, 2025) tap
trung vao bancassurance va hdi nhép, nhung
thiéu danh gia toan dién vé khung quan tri héu
Covid-19. Tong quan cho thay khoang trong
nghién ctru v€ bai hoc quoc té ap dung cho Viét
Nam, ma bai viét mubn bd sung.

. Bao hiém tin dung duoc xay dung trén
nén tang 1y thuyét riii ro tin dung cua Robert
C. Merton (1974), theo do, rii ro v& ng duoc
md hinh héa nhu moét quyén chon ban (put
option) trén gia tri tai san cua doanh nghlep
Trong khudn khé nay, viée chuyen giao rui ro
tin dung tir ngan hang hodc ngudi cho vay sang
cong ty bao hiém c6 thé dugc xem nhu mét co
ché tai phén b6 rui ro trong hé thong tai chinh,
g6p phan da dang hoa danh muc, giam thiéu

ton that ky vong va 6n dinh bang can dbi ké
toan ciia to chirc tin dung. Vé mit 1y thuyét,
khi rui ro duge phan tan hiéu qua hon, chi phi
vn co thé giam xubng va kha nang tiép can tin
dung cua doanh nghiép duoc cai thién, qua do,
gian tiép ndng cao chat lugng tin dung va han
ché no xau.

Trong bdi canh Viét Nam, viéc phét trién
cac cong cy quan tri va chuyen giao rui ro nhu
bao hiém tin dung phu hop voi dinh hudng bao
dam an sinh xa hoi va on dinh kinh t€¢ vi mé
duoc néu trong cac van kién cua Dang

Khung quan tri quc té d6i véi mo hinh
hop tac cong tu (Public - Private Partnership
- PPP) dugc dinh hinh twong dbi ro trong
Recommendation of the Council on Principles
for Public Governance of Public-Private
Partnerships cia Organisation for Economic
Co-operation and Development (OECD). Van
kién nay nhan manh rang PPP chi phat huy hi¢u
qua khi dugce dat trong mot cau trac thé ché
minh bach, c6 co quan diéu phdi chuyén trach
va co ché gidm sat tai khoa chat che nhim bao
dam “gié tri dong tién” (value for money) cho
khu vyc cong (OECD, 2012).

2.2. Phwong phdp nghién ciru va khung
phan tich

Bai viét st dung ‘phuong phap phén tich
chinh sach phép ly, doi chi€u véi chuin muc
quoc té thong qua nghién ctru kinh nghi¢m thuc
té cua Viét Nam va cac nudce tién tién trén thé
gigi. Cac dit liéu phén tich dya trén mo hinh so
sanh quoc té, ket hop 1y thuyét rui ro tin dung
v6i cac yéu t6: (1) Khung phép 1y va giam sat
(tr NHNN, B¢ Tai chinh); (2) Thuc tién thi
truong (ty 16 tham nhap, san phim bao hiém,
NPL); (3) Goc nhin da chiéu (Nha nude, xi
hdi, khach hang, ngan hang); (4) Kinh nghiém
quoc té (chinh sach, ngudn lyc, dao tao chuyén
gia...); (5) Khuyen nghi chinh sach (co6 tinh
kha thi). Khung nay dam bdo phén tich logic
tir 1y thuyét dén thuc tién, din dén giai phap
khuyén nghi cu thé.

Dé xuat khung quan tri dya trén 1y thuyét
rui ro tin dung (Merton, 1974) phuong phap so
sanh qudc té, va tap trung vao 5 tru cot chinh:
Phép 1y - Giam sat - Minh bach - Phat trién
san pham - Hop tac. Muc tiéu: Tang ty 1& tham
nhép 1€n 10-15% vao nam 2030, giam NPL 15-
20%, hd trg SMEs va xuit khau.

Hinh 1. Khung quan tri Bao hiém tin dung Viét Nam

Khung Quén tri Bio hiém Tin dung Viét Nam
[

I T 1 T 1
1-Phip Iy & quy ..l 3 Minhbach bio 4 Phit tritn sin -
I e ph%m S

Nguon: Pé xuat cua tac gid
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a) Khung phdp Iy va quy dinh

Xay dung nén tang phap 1y vimng chic, tu
nguyén va minh bach dé khuyén khich khach
hang tham gia thi truong.

Cap nhét va bd sung sira ddi luat hién
hanh: Luat Kinh doanh bao hiém niam 2022
va Luat Cac to chirc tin dung nam 2024 dé
tich hop quy dinh chuyén biét vé bao hiém
tin dung, bao g6m loai hinh xuét khau va
thuong mai.

Ban hanh nghi dinh m¢i: Nghi dinh
chuyén biét vé& bao hiém tin dung (dwa trén
Nghi dinh 88/2019/ND-CP), quy dinh sin
pham da dang (bao hiém ngan han cho Covid-
like khung hoang, voi kinh nghlem tr Han
Qudc - KEIC) va uu dai thué, giam 13i sudt vay
cho doanh nghiép tham gia.

Thuyec hién thi diém 2-3 nam (2026-2028),
danh gia qua chi s6 NPL va ty 1 tham nhép cua
bao hiém tin dung, rut kinh nghiém diéu chinh
trude khi ap dung r6ng rai.

b) Co quan quan ly va giam sat

Thanh 13p co quan chuyén biét dé tap
trung ngudn lyc, tranh phén tan nhu hién tai.
Thanh lap Cong ty Bao hiém Tin dung Qudc
gia (VICIC): M6 hinh PPP, von ban dau
khoang 10-20 nghin ty VND tir Ngén sach Nha
nudce va cac d6i tac khac, tuong tu SINOSURE
(Trung Quoc) Chirc nang gém phat hanh san
pham, gidm sat rui ro, hd trg xuét khau.

Co ché giam sat da ting: NHNN va Bo
Tai chinh kiém tra hang quy, str dung Al danh
gi4 rui ro thoi gian thuc. Thiét 1ap hé thong di
liéu chia s¢ gilra ngan hang, bao hiém va doanh
nghiép dé phat hién vi pham som (vi du: ép
budc mua qua bancassurance).

Nguon lyc: Tang ngan sach giam sat tir
nha nuéc, dao tao nhan sy chuyén sau (hop tac
cho chuyén giao céng ngh¢).

¢) Minh bach va bao vé ngwoz tieu dung

Giai quyet van dé khiéu nai pho bién bang
cach tang cuong thong tin nhiéu chiéu va gido
duc dao dtrc nghé nghiép.

Minh bach phi va hop dong Bit budc
cong bé phi chi tiét trén nén tang so, loai trir rui
ro rd rang (khong phu'c tap nhu hién tai). Thiét
1ap co ché khleu nai truc tuyen xu ly trong thoi
han quy dinh két hop voi kiém tra dinh ky cac
khiéu nai ton dong. )

Gido dyc tai chinh: Chuong trinh quoc
gia (hop tdc NHNN va B9, nganh lién quan)
dé nang nhan thirc cho SMEs va ¢4 nhan, nham
tang tham gia tu nguyén.

Bdo vé SMEs: Giam phi 20-30% cho doanh
nghiép nho, wu tién bdo hiém xuat khau (hoc tir
Han Quoc - KEIC chiém 6,2% xuz:it khau).

d) Phat trién san phdam va ho tro thi trmmg

Pa dang hoa san pham dé phu hop v6i nhu
cau, tap trung vao SMEs va linh vuc Xuat khau

San pham méi: phat trién bao hlem ngén
han (ap dung khi c6 khung hoang kinh té), bao
hiém da nguoi mua va bao hiém rui ro chinh tri
(hoc kinh nghiém tr Nhat Ban - NEXI). Viéc
tich hgp voi m6 hinh bancassurance can di kém
co ché giam sat cht chd nhiam han ché hanh vi
lam dung.

Thi diém san pham danh riéng cho SMEs
(chiém ty 1¢ 16n kinh té Viét Nam), voi muc
tieu téng bao hiém xut khau 1én 10% tong xuat
khau vao nam 2030.

Ap dung cong nghe s, tri tué nhan tao
Al dé danh gia rui ro, glam chi phi tir 10-15%.

d) Hop tac quoc té va danh gia hiéu qua

Tang cuong hdi nhap de tiép cén tiéu
chuén toan cau, tao cau ndi ‘hop tac véi céc
nude vé cac hoat dong bao hiém xuat khau.

Tham gla OECD Arrangement va IAIS,
hop tac véi SINOSURE, KEIC cho chuyén
giao kinh nghi¢m. Ky MOU v¢i World Bank,
IMF dé duoc hd tro tai chinh va cong nghé.

Danh gia va diéu chinh: Thiét kip chi s6
KPI hang niam: Ty 1& tham nhép, giam NPL
(muyc ti€u 15-20%), tang xudt khau (10%).
Thué 14p Béo céo doc 1ap tir cac td chirc ¢6 uy
tin nhu FiinRatings hodc IMF dé dam bao tinh
trung thyce, khach quan.

Bang 1. Tom tat cac tru cot va bai hoc quéc té ap dung

Tru cot M0 ta chinh

Bai hoc quéc té ap dung

Loi ich du kién
cho Viét Nam

(1) Phap 1y va | Stra luat, ban hanh nghi | Allianz Trade (minh bach | Giam khiéu nai 50%,

quan ly giam sat Al

Quy dinh dinh minh bach phi 0.5- | phi), EXIM Bank (cim ép |ting tham gia tu
5% budc) nguyén
(2) Co quan | Thanh lap VICIC (PPP), | SINOSURE (cong-tu), KEIC | Tap trung ngudn luc,

(linh hoat khiing hoang)

gigm NPL 15-20%

va Bao vé tai chinh

(3) Minh bach | Céng bd phi, gido duc | Allianz Trade (AI rii ro), | Ting niém tin, giam
NEXI (giam sat da phuong)

bat binh ding SMEs

san pham SMEs

(4) Phat trién | Pa dang hoa, wu dii | KEIC (ngan han), EXIM | Tang ty 1é thim nhap
Bank (da nguoi mua)

1én 10-15%, hd tro
xuat khau
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(5) Hop tac
quoc té

Tham gia OECD, IAIS

NEXI (hop tac World Bank),
SINOSURE (BRI)

Tiép can cong nghé,
hoi nhdp, ting xuat
khau 10%

3. Két qué nghién ciru va thao luin
3.1. Thuc tién khung qudn tri bio hiém tin
dung tai Viét Nam giai doan 2020-2025
Khung phap ly: Luat Kinh doanh bao
hiém nam 2022 (ty nguyén, minh bach);
Luat Cac to chirc tin dung nam 2024 (cAm ép
budc); Thong tu sb 39/2016/TT-NHNN; Nghi
dinh sé 88/2019/ND-CP. NHNN va B¢ Tai
chinh giam sét, san phdm qua bancassurance.

Nguon: Tong hop ciia tac gid
Phi theo ty 18 trén von vay, nhung thiéu minh
bach dan dén khiéu nai.

Thi truong ting truong 15-20% hing
nam, chiém 1-2% bao hiém phi nhan tho. Ty
1¢ thAm nhép 5-6% cua bao hiém tin dung la
con thép mic du di c6 mot sd didu chinh nhu
nang muec chi tra, hd tro 14i suat (Bao an tin
dung (Agribank) d nang chi tra 1én 1 ty dong
nam 2025).

Bing 2. Dit li¢u tin dung, ty 1¢ tham nhp bao hiém tin dung, ty 1¢ no xéu (NPL)
va ty 1¢ bao phu ng xau tai Vi¢t Nam (2020-2025)

Nim | Pu ne tin dung Ty 1 thim nhap Ty 1§ ng xdu | Ty 1¢ bao phii ng xiu
(triéu ty VND) | BHTD (% du ng) (NPL) (%) (LLR) (%)

2020 9,5 4% 2,5 ~120-140

2021 11,5 4,5% 2.3 133,7 - 141,9

2022 13,5 5% 2,0 ~122-143

2023 14,5 52% 2,2 ~100-120

2024 15,5 5,5% 2,4 91,4

2025 | ~18,4 (cudi nam) ~5-6% ~2-3 80,0 - 94,5

Nguoén: Tong hop tir State Bank of Vietnam (2025), FiinGroup (2025)

Tir Bang 2, ta thiy: Du ng tin dung ting
manh tir khoang 9,5 tri¢u ty VND (2020) 1én
khoang 18,4 triéu ty VND (2025). Ty 1¢ tham
nhap bao hiém tin dung duy tri thip (5-6%),
chua twong xtng voéi tang truong tin dung. Ty
1¢ bao phu ng xau giam tir mirc cao hau Covid
(2021-2022) xubng dudi 80-94,5% nam 2025
do ng xau ting nhanh hon du phong rii ro, anh
huong cua thi truong bat dong san, Thong tu
02/NHNN hét hiéu lyc..

3.2 Bot chiéu véi kmh nghi¢gm thuc tién
quoc té

Trung Quéc: Chinh sach dinh hudng
hd tro xudt khdu va Sang kién Vanh dai
Con dudng (BRI), véi nguon lyc tir cong ty
bao hiém chinh sach nha nudc. Két qua: bao
hiém vuot 1.000 ty USD, h trg xuat khau
khoang 770 ty USD (ngén han), xép hang nhat
toan cau vé khdi lwong kinh doanh tir 2015
(SINOSURE, 2024).

Bai hoc cho Viét Nam: Xay dung mo
hinh cong - tu (PPP) quy mé 16n dé hd tro xudt
khéu, giam NPL 20-30%.

Nhdt Bdn: Chinh sich bao hiém xuét
khau, dau tu nude ngoai va hop tac cong nghé,
nguén luc tr dau tu quéc té (14,8 triéu USD,
gia nhap T6 chirc Bao hiém Phat trién Thuong
mai va Pau tu chau Phi (African Trade &

Investment Development Insurance - ATIDI)
nam 2023, hop tic World Bank). Két qua:
Bao hiém xuat khau thuc pham va dy 4n phat
trién, ting cudng dau tu vao cac nudc dang
phat trién, hd tro SMEs vdi bao hiém cu thé
(NEXI, 2024).

Bai hoc: Tap trung bao hiém rii ro dau
tu nude ngoai, giam NPL 5-10% qua linh hoat
bao hiém.

Han Quéc: Chinh sach bao hiém thwong
mai va xuét khéu, nguén lwe tir tai tro nha nude
(34,5 ty USD xuat khau nam 2013, mé rong
trong Covid). Két qua: giam rui ro tin dung,
hd trg xuat khéu trong khung hoang, chiém
khodng 6,2% xuét khau (K-SURE, 2025).

Bai hoc: Mé rong bao hiém ngan han
trong khing hoang, giam NPL 15% qua bao
hiém linh hoat.

Chédu Au (Allianz Trade, 2025): Chinh
sach bao hiém tin dung thuong mai minh bach.
Két qua: Bao hiém khoang 3,5 nghin ty EUR
nam 2024, ting truong nganh 6n dinh, giam
that nghiép 10-15%.

Bai hoc: Minh bach phi, st dung Al danh
gi4 rii ro dé 6n dinh chudi cung tng.

My (EXIM Bank): Ngan hang Xuit nhap
khau Hoa Ky (EXIM Bank) trién khai chinh
sach bao hiém tin dung xuat khau nham phong
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ngira rai ro khong thanh toan, véi ngudn lyc
tai chinh do Chinh phu Lién bang bao dam.
Chinh sach nay gop phan hd trg cic giao dich
xuat khau ciia doanh nghiép nho va vira, thic
day ting truong xuat khau, dong thoi, giam
thiéu rui ro tin dung cho hé thdng tai chinh.
Mb hinh ciia EXIM Bank cho thay hiéu qua
cta co ché bao hiém linh hoat, &p dung cho
nhiéu d6i teong nguoi mua, qua do, bao vé
doanh nghiép nho, han ché phat sinh ng xau
(NPL) va néng cao kha nang tiép can tai chinh
trong hoat dong xuat khau.

3.3. Nhén dinh cdc diém nghén (han ché,
nguyén nhén) cn gidi quyét

Giai doan 2020-2025 dién ra trong
bdi canh kinh té chiu tac dong cua dai dich
Covid-19 va qua trinh hoi nhép sau rong thong
qua cac FTA the hé méi. Céac t6 chirc qubc té
ghi nhan kinh té Viét Nam duy tri ting truéng
tuong ddi cao trong trung han, song, khu vuc
tai chinh van d6i mat vé6i ap luc gia ting rui
ro tin dung (World Bank, 2025; IMF, 2025).
Trén nén tang bdi canh do, viée trién khai bao
hiém tin dung tai Viét Nam boc 16 mot sb han
ché vé thé ché va murc do bao pht, dugc phan
anh trong cac bao cao chuyén nganh va thyc
tién thi truong.

a) Ty 1é tham nhdp thi trieong thdp (chi
5-6% duw no tin dung)

- Mb ta: Thi truong bao hiém tin dung
Vi¢t Nam méi hinh thanh, chiém chi 1-2%
téng thi truong bao hiém phi nhan tho (The
Business Research Company, 2025). So véi
cac nude chau Au (20-30%) hoic chau A phat
trién nhu Han Qudc, ty 1 bao phu thip khién
bao hiém chua phat huy hét vai tro giam rii ro
tin dung toan h¢ thong.

- Nguyén nhan:

+ Thi truong méi phat trién, thiéu nhan
thirc va gido duc y thic bao v¢ an toan tai
chinh cho khach hang (nguo¢i vay, doanh
nghiép), dan dén it nguoi tham gia tu nguyén.

+ Hop ddng phuc tap, loai trir nhiéu rai
ro (nhu ty tr, bénh hiém ngheo khong dugce
chi tra ddy du...), 1am giam sirc hdp dan cua
san phdm bao hiém.

+ Tac dong Covid-19 (2020-2022) lam
tang rui ro kinh té, nhung thiéu san pham linh
hoat hd trg ngan han, bao hiém tin dung ngin
han trong khung hoang nhu cac nudc khac
hay lam.

+ Vi dy minh hoa: O Bang 2, du ng
tin dung tang tr 9,5 triéu ty VND (2020)
lén 18,4 triéu ty VND (2025), nhung ty 1¢
tham nhép cua bao hiém tin dung chi tang tur
4% 1én 5-6%, cho thay tde dd mo rong chua
twong xung.

b) Thiéu minh bach phi bao hiém va hién
tuong ép bugc mua

- Mo ta: Phi bao hiém thuong quy dinh
ty 1¢ nhat dinh trén von vay, nhung thiéu quy
dinh 1 rang dan dén khiéu nai tir khach hang.
Hién tuong ép budc mua bao hiém khi vay von
(du luat cam) van xay ra, dan dén tranh chap
lam giam niém tin xa hoi va ting bit binh déng
(dac biét voi nguoi nghéo hodc SMEs).

- Nguyén nhan:

+ Khung phap ly chua hoan thién: Luat
Kinh doanh bao hiém 2022 va Ludt Cac to
chuc tin dung 2024 quy dinh tu nguyén, nhung
thiéu co ché kiém tra thyc thi nghiém ngit.

+ Loi ich bancassurance (ngan hang ban
bao hiém) dan dén lam dung, vi ngén hing
kiém thém doanh thu phi ma khong minh bach
chi phi.

+ Giam sat tr NHNN va B¢ Tai chinh
chwa du manh, thiéu dit liéu thoi gian thyc dé
phat hién vi pham kip thoi, tir 46 c6 phan Gng
xtr Iy hiéu qua.

+ Vi dy minh hoa: Céc trudng hop khiéu
nai tor khach hang vay tai Agribank hodc
Vietcombank, noi bao hiém dugc “ggi ¥ nhu
diéu kién bét budc dé giai quyét cho vay.

¢) Giam sat va quadn Iy rui ro chua
chat ché

- M6 ta: Ty 1é bao pha no xdu giam tir
133,7% (2021) xudng 94,5% (2025), cho thy
kha nang xtr Iy NPL chua hi€u qua. Giam sat
chwa ngin chin dugce rii ro hé thong, din dén
no x4u ting trong quy I11/2025.

- Nguyén nhan:

+ Thiéu co quan chuyén biét, din dén
phan tan trach nhiém gitta NHNN, Bo Tai
chinh va cac cong ty bao hiém.

+ Nguodn luc han ché: Ngan sach hd trg
thap, thiéu cong nghé sb (AI danh gia rii ro)
dé giam sat thoi gian thyc.

+ B0 phén kiém tra giam sat ndi bo cua
cac ngan hang thuong mai (NHTM) chua tach
bach, con chiu sy chi dao can thiép cta lanh
dao ngén hang nén hiéu qua kiém tra giam sat
chua cao; diac biét khi chiu ap luc tang cac
chi tiéu vé thu dich vu cta ngan hang qua bao
hiém.

+ Hoi nhap qudc té chwa sau: Chua
tham gia didy di OECD Arrangement hodc
Hiép hoi Qudc té cac Co quan Giam sat Bao
hiém (International Association of Insurance
Supervisors, IAIS), han ché tiép can tiéu chuan
qudc té vé minh bach va quan tri.

+ Vi du minh hoa: Trong dai dich
Covid-19, thiéu co ché bao hiém ngan han linh
hoat nhu KEIC (Han Qudc), dan dén tang rui
ro tin dung ma khong c6 hd trg kip thoi.
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d) San pham chiea da dang va phit hop
voi SMEs

- M6 ta: San pham chii yéu tap trung
vao bao hiém khoin vay ca nhin qua
bancassurance, thiéu loai hinh danh riéng cho
SMEs hodc xuét khau. Diéu nay lam giam kha
ning hd trg doanh nghiép nho, chiém ty trong
16n trong nén kinh té Viét Nam.

- Nguyén nhan:

+ Thi truong méi, thiéu dau tu nghién
ctru phat trién san phim méi (vi du: bao hiém
ruii ro chinh tri cho xuét khau).

+ Phi con kha cao so véi loi ich, két hop
v6i hop dong bao hiém phuc tap va loai trir
nhiéu rai ro da lam cho khach hang, trong do,
c6 SMEs ngai tham gia.

+ Anh huéng tir bién dong kinh té toan
cau (lam phat, thué quan), anh huong cia cac
cudc chién tranh, thién tai, dich bénh. .., nhung
thiéu co ché diéu chinh, hd trg linh hoat.

+ Vi du minh hoa: SMEs chi chiém ty 18
nho trong bao hiém tin dung, du xuét khau cua
Viét Nam dat hang tram ty USD/niam, dan dén
rui ro cao hon cho doanh nghiép nho.

Tom lai, trong giai doan 2020-2025, bao
hiém tin dung tai Viét Nam da ting trudng
kha nho hoi nhdp, nhung cac han ché trén 1am
giam hi¢u qua téng thé, mic du du no tin dung
trong nam 2025 tang truong kha cao (Khoang
18%) va tich cuc xir Iy ng xau nhung NPL van
& mitc 2-3% du ng. Nguyén nhén cot 15i 1a su
két hop gitra thi trudng méi hinh thanh, khung
phap 1y chua hoan thién va nguén Iwc con han
ché. Bé khic phuc, can rat kinh nghiém tir
thuc té thi truong bao hiém tin dung, hoc hoi
kinh nghiém qudc té dé d& ra cac giai phap phu
hop va hiéu qua.

3.4. Thao lugn

Tu phén tich thyc trang bao hiém tin
dung tai Viét Nam giai doan 2020-2025, c6
thé thiy khung quan tri da gop phan duy tri
NPL ¢ mirc cho phép, nhung van ton tai bat
cap nhu ty 1& tham nhap thap (5-6%), thiéu
minh bach phi va ép budc mua, dan dén
hiéu qua giam rui ro hé thdng chua cao. So
sanh voi kinh nghiém quéc té, cac nude nhu
Trung Qudc (SINOSURE vé6i mé hinh cong
- tu trong bao hiém tin dung da giam NPL tr
20-30%), Han Qudc (KEIC linh hoat trong
COVID giam NPL 15%) va chau Au (Allianz
Trade minh bach phi 0,5-5% 6n dinh chudi
cung mg) cho thay cin mot khung m6 hinh
th nghiém (pilot model) dé khic phuc han
ché. Cu thé, Viét Nam nén thu nghiém mé6
hinh co quan chuyén biét bao hiém tin dung
xuit khiu (trong tw SINOSURE), bit dau tir
SMEs va linh vuc xuét khau, voi giai doan thi

diém 2-3 nim dé danh gi4 hiéu qua giam NPL
va tang xuat khau.

Vé diéu tiét va kiém tra tuan thu, tir thuc
trang thiéu giam sat chat ché (din dén vi pham
ép budc mua), kinh nghiém tir Nhat Ban (NEXI
tuan thu OECD Arrangement véi giam sat da
phuong) va My (EXIM Bank kiém tra dinh
ky doanh nghiép nho) goi ¥ Viét Nam can xay
dung hé théng diéu tiét minh bach, véi: (1) Cac
nguyén tic ‘quan tri PPP cia OECD nhin manh
rang co ché phi va chi phi trong hop dong PPP
can duoc thiét ké linh hoat theo dic thu du an,
minh bach va phu hop véi phan chia rui ro, thay
vi 4p mot mirc phi ¢6 dinh cho moi truong hop
(OECD, 2012); (2) Kiém tra tuan thu hang quy
boi NHNN va B Tai chinh, st dung Al danh
gia rii ro (nhu Allianz Trade); (3) Phat ning vi
pham ép budc (tang cao hon murc hién tai dé
rin de); (4) Hop tac qudc té voi TAIS dé chuyén
giao cong ngh¢ giam sat. Nhiing bién phap nay
s& khic phuc nguyén nhan th1eu nguon lyc va
ho6i nhap chwa sdu, ning cao niém tin thi truong
va hiéu qua giam NPL.

Can c6 goc nhin da chiéu vé loi ich khi
thyc hién: Nha nudc giam rui ro hé théng; xa
hoi 6n dinh bao vé gia dinh; khach hang dugc
huéng uu di 13i suat; ngan hang giam NPL,
tang thu dich vu phi bao hiém, tang lgi nhuén.
4. Két luan va ham y chinh sich

Trong thoi gian qua, khung chinh sach
ctia Viét Nam lién quan dén bao hiém va tin
dung, tiéu biéu 12 Luat Kinh doanh bao hiém
ndm 2022, Luat Cac td chuc tin dung nam
2024, cung vo6i Thong tu 39/2016/TT-NHNN
va Nghi dinh 88/2019/NB-CP, da tao nén tang
phap 1y quan trong cho su phat trién cua thi
truong bao hiém tin dung. Céc chinh sach nay
bude dau phat huy nhimg wu diém dang ghi
nhan, nhu gép phan thic dy ting trudng quy
mo thi trudng, hd trg hoat dong xuét khau va
doanh nghiép nho va vira (SMEs), dong thoi,
giam rii ro ng xau (NPL) trong hé thong ngan
hang thong qua kénh bancassurance. Bén canh
d6, khuon khd phap 1y hién hanh nhin chung
phil hop véi tién trinh hoi nhap kinh té quéc
té, dac biét trong bdi canh thuc thi cac hiép
dinh thuong mai ty do thé hé méi nhu CPTPP
va EVFTA.

_Tuy nhién, qua trinh trién khai trén thyc
té van boc 10 nhicu han ché. Ty 1¢ tham nhép
bao hiém tin dung con thap so voi tiém nang;
thiéu minh bach vé phi va diéu kién bao hiém
dan dén phat sinh khiéu nai tir khach hang;
tinh trang ép budc mua bao hiém trong hoat
dong cap tin dung van xay ra, vi pham cac quy
dinh phéap luat hién hanh; trong khi do, cong
tac giam sat va thyc thi chua thuc sy hiéu qua.
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Nhitng han ché néu trén xuat phat tir
nhiéu nguyén nhan mang tinh cu tric, bao
gém: thi truong bao hiém tin dung tai Viét
Nam con méi mé va chua phat trién dong déu;
chua ¢ co quan quan 1y hodc ddu méi chuyén
biét cho bao hiém tin dung xuit khau; nguon
luc tai chinh va nhan sy danh cho quén ly,
giam sat con han ché; dong thoi, mirc d6 hoi
nhdp va tiép can thong 1& qubc té trong linh
vuc nay chua da sau.

Tt nhitng phan tich trén, tdc gia manh
dan dé xuit mot s6 khuyén nghi chinh sach
nhim hoan thién khung phap 1y, ning cao hiéu
qua trién khai va phat huy tot hon vai tro cia
bao hiém tin dung trong hd trg doanh nghiép
va bao dam an toan hé thdng tai chinh.

Thir nhdt, thanh lap Cong ty Bao hiém
Tin dung qudc gia (VCIC, von ban dau khoang
10-20 nghin ty VND) truéc mét, ap dung cho
tin dung xudt nhap khau. VICIC co thé theo
mod hinh hop tac cong - tu (PPP), vdi chiic
nang phat hanh san pham bao hiém tin dung,
gidm sat rui ro va ho tro xuit khau. Vén ban
dau co6 thé huy dong tir Ngan sach Nha nudc,
céc ngan hang thwong mai va ddi tac qudc té.
Kha nang van dung tai Viét Nam la kha kha thi
nho kinh nghiém thi diém tir giai doan 2011-
2013 va nén tang phap 1y hién hanh (Luat
Kinh doanh bao hiém 2022). Viéc thanh 1ap sé€
gitip tap trung ngudn lyc, tranh phan tan nhu
hién tai, va ching ta c6 thé hoc héi tir mé hinh
SINOSURE (Trung Quéc), du kién giam NPL
15-20% trong linh vuc xuét khiu.

Thir hai, ban hanh hodc diéu chinh sira
dbi nghi dinh huéng dén minh bach phi bao
hiém tin dung. Can nghién ciru ban hanh nghi
dinh méi hodc stra d6i Nghi dinh 88/2019/ND-
CP d& quy dinh phi bao hiém linh hoat (0.5-5%
dwa trén rui ro), bat budc cong bd chi tiét phi
trén nén tang s6, va cAm ép budc mua véi mirc
phat cao. Khuyén nghi nay c6 co sé thuc hién
nhd khung phap 1y san c6, chung ta c6 thé thi
diém trong 2-3 nam (2026-2028) dé danh gia
qua chi s6 khiéu nai cta khach hang va ty 18
tham nhdp, s& gia ting niém tin thi trudng va
giam tranh chap.

Thir ba, hop tac qubc té (OECD, IAIS),
minh bach bdo cao tai chinh, tang d¢ tin cay.
Tham gia OECD Arrangement va IAIS dé tiép
can tiéu chuan qudc té, hop tac vai cac to chirc
nhu SINOSURE, KEIC d tranh thi chuyén
giao kinh nghiém va cong nghé. Yéu cau minh
bach bao céo tai chinh hang thang, quy tir cac
cong ty bao hiém. Kha ning van dung tai nudc
ta 1a kha tot nho quan hé dbi tac hién tai véi
World Bank va IMF, c6 thé bit dau bang cac
chuong trinh dao tao va hd tro tai chinh. biéu

nay s€ nang cao hoi nhap, giam NPL qua chia
sé dir liéu rui ro, twong tu kinh nghiém NEXI
(Nhat Ban) (NEXI, 2024).

Thir tw, st dung Al danh gia rii ro, giam
phi SMEs, can ddi hd tro 13i suat khi sir dung
san pham. Ap dung cong nghé Al dé danh gia
rui ro thoi gian thuc, giam phi 20-30% cho
SMEs va uu dai 13i sudt vay khi tham gia bao
hiém. Phat trién san phdm ngén han danh riéng
cho SMEs va xuat khau. Kha ning van dung
tai Viét Nam kha cao nhd chuong trinh chuyén
dbi s6 qudc gia (Nghi quyét 57-NQ/TW ngay
22/ 12/2024 cia Bo Chinh tri vé dot pha phat
trién khoa hoc, cong nghé, d6i méi sang tao va
chuyen 601 s6 quoc gia), co thé hop tac véi cac
t6 chirc qudc té dé trién khai AI, mat khéc, cac
ngan hang Viét Nam hién nay co6 thuc luc ca
v€ tai chinh va cong nghé dé hd tro 13i suat va
trién khai giai phap nay. Chung ta c6 thé hoc
tap kinh nghiém tir KEIC (Han Quéc), phan
d4u tang ty 16 tham nhap bao hiém tin dung 1én
khoang 10% va hd trg SMEs trong xuat khau.

Thir nam, Nha nu6e can ting ngan sach
cho cong tac giam sat, thanh tra ddi vé6i hoat
dong bao hiém tin dung, dong thoi, xem xét
thanh lap Trung tdm xu ly thong tin tin dung
bao hiém. Trung tdm nay co thé duoc to chirc
nhu mét don vi doc 1ap hoac tich hop vao
Trung tdm Thong tin Tin dung Qudc gia Viét
Nam (CIC) truc thuéc Ngan hang Nha nudc,
nhim chuén hoa, thu thap va chia sé dit liéu
gitta ngén hang, doanh nghi¢p bao hiém va
doanh nghiép vay Von Viéc ting cudng ha tang
thong tin va két ndi dir liéu lién nganh s& gop
ph?ln nang cao tinh minh bach, cai thi¢n nang
luc danh gia rii ro, va ho trg giam sat hiéu qua
hon hoat dong bao hiém tin dung trong toan hé
thong Thuc hién kiém tra dinh ky hang thang
va hang quy. Kha ning van dung tai Viét Nam
1a kha thi nho ngudn luc nha nudc va hé thong
CIC hién hiru, c6 thé bat dau thi diém & cac
khu vuc xuét khau 16n (TP. H6 Chi Minh, Ha
Noi, Hai Phong), s cai thién cong tdc giam
sat, giam vi pham va gidm NPL.

Cac khuyén nghi trén c6 tinh kha thi
khi Viét Nam hién c6 nén tang phap ly, kinh
nghiém thi diém giai doan 2011-2013 va thyc
tién phat trién giai doan 2020-2025, c¢6 ngudn
luc tir Ngan sach Nha nudc va hop tac PPP,
¢6 nén tang chuyén ddi sé qubc gia hd tro tri
tué nhan tao Al, c6 quan hé tot voi cac td chirc
qudc té & khu vuc va thé gidi. Muc tiéu phan
dau dén nam 2030, Viét Nam giam NPL 15-
20%, tang thim nhap bao hiém tin dung xuat
khéu 1én khoang 10%, ting ty 1& bao phii ng
xéu, dam bao an toan cho hoat dong tin dung
va an toan hé théng tai chinh ngan hang.
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