Quan I rdi ro hé théng trén thi
truong chiing kiheaan Viét Nam
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Thi trieong chitng khodn (TTCK) can dwoc bdo vé vieng chdc trirde
nhitng téc dong xdu, trong dé rii ro hé thong la nhan t6 can dwoc
quan 1y va gidm sat nhiéu nhdt. Bai viét phan tich sw can thiét cia

quan 1y riii ro hé thong trén TTCK Viét Nam. Cdc nguyén nhdn va

han ché dwoc dwa ra nham dé xudt mét sé gidi phép thiic dday hiéu
qua quan ly rui ro trén thi truong trong thoi gian toi.
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Tir khoa: Qudan Iy riii ro, Riii ro hé thong,
Hiéu qua thi truvong chirng khoan.

1. Pit van dé

hai niém quan 1y rai ro dugc dua ra tir
nhiing nam 1950, tuy nhién cac nha hoach
dinh chinh sach, nha nghién ctru va cac to
chure tai chinh chi that sy quan tam dén
quan ly rai ro sau mdt loat nhimng
hoa vé tai chinh dién ra vao nhiing
nam 90. Trong do, rui ro hé théng duoc quan
tam dac biét. Rui ro hé théng khong thé loai
trr (Amit, Raphael va cac cong su, 1988),
hay con goi 1a rii ro khong thé da dang hoa
(non-diversifiable risk). Nhu viy, cac nha dau
tu budc phai d6i mat voi loai rui ro nay cho
du cac bién phap han ché rui ro da rat phat
trién, ngay ca d6i vai cac thi truong chuyén
nghiép ¢ cac nude khac.

Vén dé do luong rui ro hé théng duoc cac
nha nghién ctu quan tam. Vi¢c st dung

cac phuong phap do luong rui ro dya trén
dinh hudng thi truong dugc nghién ctru

gan day boi Acharya, Pedersen, Philippon
and Richardson (2010a, 2010b), Adrian va
Brunnermeier (2009), De Jonghe (2010). Cac
tac gia thuong dua trén dir liéu c6 phiéu vi
kha ning d& tiép can thong tin trén thi truong.

tham
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Bén canh d0, cac nghién cuu cling tap trung
xem xét moi quan h¢ gitra cac bo phan thi
truong dya trén cong cu do luong. Céc tac gia
su dung mot loat cac phuong phap do luong
rui ro hé théng nhu CoVaR, MES, SES,
DIM,... tr nam 1997 dén 2012 nhim xem xét
tinh 6n dinh cua hé théng tai chinh Nhat Ban.
Mot sb két qua cho théy su phu thuoc 1an
nhau giita h¢ thong tai chinh va nén kinh té,
giita hé thong tai chinh va khu vuc cong, giita
cac to chirc tai chinh voi nhau.

Tuy nhién, viéc ap dung cac cong cu do
ludng con phy thude vao dic diém thi truong
va muc dich nghién ctru. Artzneret va cac
cong sy (1999) di chi ra nhitng nhuoc diém
cua phuong phap khi VaR cua danh muc c6
thé 16n hon VaR ciia cac tai san thanh phan
trong danh muyc, khong phu hop Ly thuyét
Markowitz (Markowitz, 1952- da dang hoa
nham giam thiéu rii ro). Mic du vay, ddi véi
cac thi truong mai ndi nhu Viét Nam, VaR
dugc cho la cong cu kha phu hop.

Trén thuc té, m6 hinh gia tri chiu rii ro VaR
dugc nghién cuu tir khoang gitta nhitng nam
90. M6 hinh xac dinh gia tri tai muc rii ro
(VaR- Value at Risk) 1a mot phuong phap
dugc ing dung khé phd bién trén thé gisi
trong viéc do luong rui ro. Pén nam 2010,
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viéc img dung mo hinh VaR dé do luong rui ro hé
thdng da dugc Mansur Masih (2010) thyc hién trén
cac TTCK méi ndi cta cac nude thude Ving Vinh
(Gulf Stock Markets). Pé lam tang tinh chinh xac
trong viéc xac dinh va do luong rii ro hé théng
trong dau tu ching khoén, tac gia da phan tich tac
dong cuia cac bién dong thi truong voi cac bo dir
lidu c6 tan suat thoi gian khac nhau va tinh toan

cac gia tri tai muc rui ro (VaR). Cac gia tri VaR do
duoc véi cac dit lidu c6 tan sut thoi gian khac nhau
cho théy, rui ro hé théng ¢6 xu hudng boc 16 10 nét
hon vdi céc s6 lidu duge st dung voi tan suét cao
hon. Dt li¢u cang chi tiét, tAn suét cua cac quan sat
cang nhiéu cang cho thiy sy tap trung ciia cic rii ro
hé thong. Piéu nay rat c6 ¥ nghia trong viéc nghién
ctru va dinh hudng chinh sach.

Mic du da c6 nhitng nghién ctru vé VaR va ting
dung trong do luong rui ro hé thong, tuy nhién viéc
ap dung VaR nhu mdt cong cy nham quan 1y rai ro
hé thong dbi véi thi truong con kha it. Pa s6 cac
nghién cuu tap trung vao k¥ thuat do luong va phan
tich cac phuong phap do Iuong VaR (McMillan &
Speight, 2007).

Bén canh phuong phap do luong, tir nhitng nam
2000 tré lai day, mot s6 nghién ctru trén thé gidi da
phan tich tac dong ctia cac nhan té ddi voi rii ro hé
thong. Nhin chung, két qua cho thay, doanh nghiép
v6i nhitng dac thu kinh doanh khac nhau s€ chiu
tac dong boi rui ro hé thong khac nhau trén TTCK.
Tuy nhién, da s6 cic nghién ctru tap trung vao cac
cong ty phi tai chinh (non-finacial firms) nhu nghién
ctru cia Kheder Alaghi (2013) hodc tap trung vao
mot s6 nhén t6 chinh nhu don bay (Afkar Majeed
Bhatti, Kamran Majeed, ljaz-ur-Rehman, Waqas
Anwar Khan, 2010) hay tai san cia doanh nghiép
(Kheder Alaghi, 2011)... C6 rat it nghién ctru tip
trung vao nhiéu phan khiic nganh khac nhau (Tarek
I. Eldomiaty, Mariam H. Al Dhahery, Muna Al
Shukri, 2009) va da sé chua phén tich mot cach day
du tac dong clia cac nhan té dén rui ro hé thong cia
thi truong.

Tai Viét Nam, mac du thi truong chua thuc su chiu
anh huéng ning né boi ca soc 16n, tuy nhién nén
kinh té d4 va dang tiém an nhiéu rii ro. Thyc trang
d6 duoc phan anh 15 nét nhat théng qua TTCK véi
ngudn von tich tu tap trung it, chi phi v6n va dac
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biét rui ro hé thong trén thi truong tuong ddi cao.
Diéu nay anh huong dén long tin cia nha dau tu va
giy kho khin trong viéc ra quyét dinh cua cac co
quan quén 1y thi truong. Sy suy gidm va tiém 4n rii
ro cia TTCK c6 thé gay bat 6n 16n dén hé thong tai
chinh cua Viét Nam. Chinh vi vay, lam thé nao dé
tang cuong quan 1y rii ro hé thng trén TTCK Viét
Nam dang 12 van dé can duoc quan tdm hién nay.
Quan 1y i ro h¢ théng bao gém viéc nhan dién, do
ludng va xay dung hé thong kiém soat, giam sat ddi
véi cac hoat dong cua thi truong.

2. Thye trang quan Iy rii ro hé thong trén thi
truong ching khoan Viét Nam

2.1. Cic qui dinh qudn Iy riii ro hé thong trén thi
truwong chirng khodn Viét Nam

Ngay 11/7/1998, Chinh phu di ky Nghi dinh sb
48/CP vé ching khoan va TTCK. Thang 7/2000,
TTCK Viét Nam chinh thirc ra doi va c6 phién giao
dich dau tién. Co quan quan Iy TTCK tai Viét Nam
1a Uy ban Chimg khoan Nha nudc (UBCK). Vi

vi thé 1a co quan quan 1y chuyén nganh vé chiing
khoan va TTCK, UBCK da tang cuong cong tac
quan ly, giam sat d6i v6i cac td chie trung gian;
day manh cong tac thanh tra gidm sat nhim ting
cuong tinh minh bach, gop phan giir viing on dinh
thi truong chung khoan.

Cong tac quan ly TTCK cua UBCK tép trung chu
yéu vao sy tudn thi cac quy dinh ctia phap luat va
co ché giam sat cac to chire tham gia thi truong.
Trong do, UBCK va cac So Giao dich chirng khoan
(SGDCK) tao nén bd may van hanh hé théng giam
sat thi truong v6i mo hinh hai cap va bao gdm ba
ndi dung co ban: (1) Giam sat tudn thi, dugc thyc
hién trén co s Thong tu s6 193/2013/TT-BTC,
ngay 16/12/2013 hudng dan cong tac giam sat

tuan thu. Theo d6, UBCK thyc hién viéc kiém tra,
giam st sy tudn thu quy dinh phap luat cia cac dbi
ttgng quan 1y bao gdm: Giam sat phat hanh, cong
b6 thong tin va quan tri cong ty clia cong ty niém
yét va cong ty dai ching; giam sat tuan thu cua cac
dinh ché trung gian thi truong va giam sat tuan thi
cia SGDCK, Trung tdm Luu ky Chirng khoan; (2)
Gidm sdt giao dich, duoc thyc hién theo huéng dan
tai Thong tu s6 13/2013/TT-BTC, ngay 25/01/2013
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vé giam sat giao dich chimg khoan. Theo Quyét
dinh s6 689/QD-UBCK, ngay 31/8/2012 ciia Chu
tich UBCK vé ban hanh quy ché phdi hop giita cac
don vi thuoc UBCK vai SGDCK, Trung tdm Luu
ky Chung khoan trong viéc gidm sat va xur 1y vi
pham ctia céc t6 chirc, c4 nhan trén TTCK (Quyét
dinh 689), thi viéc giam sat dugc phan dinh rd

giita 02 cap UBCK va SGDCK; (3) Gidm sdt riii
ro, 1a giam sat chi tiéu an toan tai chinh cua cac t6
chirc kinh doanh chimg khoan theo Thong tu s6
226/2010/TT-BTC, ngay 31/12/2010 quy dinh chi
tiéu an toan tai chinh va bién phap xtr ly ddi voi cac
t6 chirc kinh doanh chimg khoan khong dap tmg
chi tiéu an toan tai chinh va Thong tu s6 165/2012/
TT-BTC, ngay 09/10/2012 sira doi, bd sung mot sb
diéu cua Thong tu sb 226/2010/TT-BTC. UBCK da
ban hanh cac quy ché quan 1y, gidm sat theo bo tiéu
chi CAMEL (Quyét dinh sé 427/QD-UBCK, ngay
11/7/2013 vé viéc ban hanh Quy ché Hudng dan
danh gia, xép loai cong ty quan 1y quy; Quyét dinh
s6 617/QD-UBCK, ngay 9/10/2013 vé viéc ban
hanh Quy ché huéng din xép loai cong ty chimg
khoan).

2.2. Ddnh gid céng tic qudn Iy riii ro hé thong
trén thi truong chung khodn Viét Nam

2.2.1. Két qua dat duoc

- Tai Viét Nam, rui ro la yéu t6 hién hitu trong tat ca
cac nganh kinh té va da dugc quan tam trong viéc
giam sat, dam bao sy an toan cua hé théng tai chinh.
Nhing 1y thuyét co ban vé riii ro va quan 1y rii ro
da dugc phd bién rong rii qua cac khoa dao tao cia
Uy ban ching khoan, cic cong ty ching khodn, cac
truong dai hoc.

- Quy mo va tinh thanh khoan ciia thi truong phan
nao duogc cai thién.

- Cac mo hinh do luong rui ro da dugc van dung trong
nhiéu linh vic khac nhau nhu x4y dung, ngan hang.
Hoat dong quan ly, giam sat thi trudng c6 nhidu
bién doi tich cuc. Trong thoi gian qua, cong tac
quan ly Nha nudc va diéu hanh TTCK dugc thue
hién twong ddi linh hoat, biao dam TTCK vén hanh
an toan va on dinh, khong dé xﬁy ra d6 v, x40 tron
16n anh huong dén sy phat trién kinh té- xa hoi cua
dat nuéc. Bén canh d6, cac co quan quan 1y ciing
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timg budc nang cao nang lyc giam sat va cudng ché
thyc thi quy dinh ctia phap luat, bao vé quyén va loi
ich hop phép ctia nha dau tw. Cac SGDCK, Trung
tam Luu ky ching khoan duoc tach ra khoi co ciu
UBCK. Chinh vi vay, co quan quan ly, gidm sat va
diéu hanh, t6 chirc thi truong duoc tach bach va linh
hoat hon.

2.2.2. Han ché va nguyén nhin

*Han ché:

Mic du di dat duoc mot sb két qua nhat dinh,
nhung quan 1y rii ro hé thdng trén TTCK Viét Nam
hién nay chua hi€u qua, chua thuc sy dugc chu
trong trong hoat dong quéan ly chung cua thi truong:
- Thi trudng van con nhiéu bién dong do yéu t tim
1y, su bat 6n trong qué trinh ra quyét dinh ctia nha
dau tur (do hanh vi bay dan, kha ning phan tich thi
truong con kém, tinh chuyén nghiép chua cao).

- Nhiing nghién ctru va ung dung mé hinh do luong
vao quan ly rui ro hé théng tai Viét Nam khong
nhiéu. Cac nghién ctru vé riii ro hé thong thudng
xoay quanh cic mo hinh 1y thuyét tai chinh nhur
CAPM, APT (Tran Ngoc Diém, 2008), SIM (Vuong
Purc Hoang Quan, 2009; Nguyén Ngoc Vii, 2010).
Két qua do ludng rui ro hé thong chua trd thanh co
s& tot cho viéc quan 1y rii ro trén thi truong.
*Nguyén nhdén

- Phurong phdp do heong riii ro hé thong khéng phii
hop véi TTCK Viét Nam: Trén thuc té, hé s6 béta

1a phuong phap cht yéu duge sir dung dua trén

co so dit liéu quéa khir. Hé s6 p thuong dugc tinh
béng hai cach: Dya trén mo hinh dinh gia tai san
v6n (CAPM) hodc m hinh chi s6 don (SIM). Tuy
nhién, dé 4p dung duoc mo hinh CAPM, nha dau tu
phai chap nhan mot sd gia thuyét nhu khong ¢ thué
va phi giao dich; thong tin khong dat d6 va luén sin
6 ddi vai tat ca cac nha dau tu. Diéu nay khong thé
xay ra trén thé giéi ciing nhu ¢ Viét Nam. Con mo
hinh chi s6 don SIM ciing can c6 nhing gia thuyét
ctia mot thi truong hiéu qua nhu vé thong tin, quy
md thi truong, chi'sé ching khoan. Trong khi do,
nhiéu nghién ctru da chimg minh, TTCK Viét Nam
khong hi¢u qua.

Bén canh d6, cac nghién ciru trén thé gidi cho thay,
ngay ca doi véicac TTCK phat trién va cac han

ché néu trén déu duoc khic phyc, phuong phéap nay
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ciing chi img dung trong do luong rui ro hé thong
dbi véi cac cd phiéu (hay danh muc dau tu riéng

1¢) khi xem xét mdi quan hé véi mot danh muyc thi
truong. Viée xac dinh va do ludng rui ro hé thong
cua toan thi truong s€ khong thé thuc hién duoc

vi khi d6, riii ro hé théng cta toan thi trudng duoc
xem chinh la B ciia danh muc thi truong va luén
bang 1 (B=1).

- M6 hinh quan Iy riii ro hé thong chwea dwoc thiét
ké toan dién: Trén thé gidi, cac nghién cuu vé xay
dyng mé hinh quan 1y rii ro hé thong da duogc trién
khai (Top-down, Bottom-up) (IOSCO, 2012), tuy
nhién viéc xay dung mo hinh quan ly rui ro h¢
thong trén TTCK Viét Nam hién nay chwa duoc ap
dung. Viéc quan 1y chu yéu dua trén cac quy dinh,
huéng dan va giam sat giao dich trén thi truong.
Cac qui dinh vé hoat dong giam sat TTCK dugc ban
hanh twong d6i day du, theo d6 chu thé giam sat
TTCK bao gom UBCK; SGDCK. Déi tugng gidm
sat 1a cac to chirc, ¢4 nhan tham gia vao qua trinh
giao dich, cung cép céc dich vu lién quan dén giao
dich chung khoan (Lé Thi Thu Thuy, 2012). Bén
canh d6, da phan cac vin ban phép luat hudéng dén
cac hoat dong ctia mdt bg phan thi truong nhu Nghi
dinh s6 108/2013/ND-CP, ngay 23/9/2013 quy dinh
vé xur phat vi pham hanh chinh trong linh vuc chimg
khoan va TTCK, Quyét dinh sé 689/QD-UBCK,
ngay 31/8/2012 vé ban hanh Quy ché phdi hop giita
cac don vi thugc UBCK véi SGDCK, Trung tam
Luu ky Ching khoan trong viéc giam sat va xu ly
vi pham cua cac t6 chirc, ca nhan trén TTCK. Trong
khi d6, cac nghién ctru gan day cho thiy viéc tap
trung vao giam sat tuan thu cac quy dinh trén thi
truong cua cac chi thé riéng biét 1a khong du. Cac
nha quan 1y cin quan tim dén sy can bang tong thé
nham han ché nhiing tic dong vi mo gay bét 6n cho
hé thong tai chinh.

- Hé théng gidm sat riii ro hé thong chiea dong bo:
Van d& giam sat thi trudong ludn 1a cau hoi hoc bia
d6i v6i cac nha quan 1y. Tuy nhién, rii ro hé thong
hién nay chi dugc giam sat dudi goc do cua'toan bo
thi truong, chua ¢ sy phan cap trong viée giam sat
rti ro ddi véi cac nganh hay cac nhém ching khoén
riéng 1¢.

Hé thdng quan 1y cia TTCK Viét Nam chua 6n
dinh. UBCK khi moi thanh 1ap 1a co quan doc lap,
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sau mot thoi gian moi duge sap nhdp vao Bo Tai
chinh, tuy nhién, hién nay dang c6 nhiing kién nghi
xem xét tach ra doc lap. Cac SGDCK phat trién
nhanh, song chua theo dinh huéng va van chua

dam bao su thong nhat, ddy du cua cac cau tric thi
truong, dam bao sy hoat ddng c6 hi¢u qua cua toan
b6 thi truong ciing nhu trién vong phat trién trong
twong lai. Vi sb luong nhén sy han ché, hé thong
cong nghé thong tin hiu nhu chwa 6, cong tic quan
Iy hién tai thil cong, theo nguyén tic giam sat tir xa
va dua trén s6 liéu bao céo theo ky cta cac thanh
vién thi truong, khién cho co s dit lidu vé thi truong
1a khong ddy du, khong chinh xac va kip thoi.

Viéc phan cong trach nhiém, co ché phdi hop hoat
dong gilra cac co quan quan ly nha nudc trong cong
tac quan 1y rui ro h¢ thong con chua hop ly: Chua
c6 su phan dinh 10 rang gitra hoat dong quan ly,
giam st rii ro ciia toan b thi trudng va rai ro dbi
v6i ting nhom nganh riéng biét.

Heé thong giam sat, phong ngira riii ro, phong ngira
khiing hoang chua phit trién tuong tmg véi sy phat
trién cta thi truong. Viéc phan dinh cac chiic ning
giam sét giita cac don vi con chua 13 rang, co ché
phdi hop trong hoat dong giam sat con yéu.

Bén canh do, co s& vat chat, ky thudt, cong nghé
thong tin phuc vu cho cong tac giam sat chua dat
tiéu chuan. Hién nay 0 Viét Nam, viéc giam sat con
rat thi cong khién hoat dong diéu tra kha khé khan.
Trong khi d6 hau hét cac nude trén thé gidi c6 hé
thong cho phép xem xét lai toan bo lich str giao dich
mdt cach nhanh chéng, nhat Ia trong mot thoi gian
dai nhu tir 4- 5 thang.

3. Giai phap quan Iy rii ro h¢ théng trén thi
truong ching khoan Viét Nam

3.1. Lya chon phwong phap do lwong riii ro hé
thong phit hop véi diéu kién thi truwong

Trén thé gidi, cdc nha nghién ciru da dua ra cac
céng cu nham do ludng rai ro hé thong nhu VaR,
CoVaR, MES, SES (Adrian and Brummermeier,
2008; Artzner va cac cong sy, 1999). Mdi phuong
phap do ludng cho thdy kha ning g dung tai cac
thi truong 1a khac nhau. Tai Viét Nam, cong cu
dugc nhic dén nhiéu nhat trong do luong rui ro hé
thong lan truyén 1a VaR (Value- At- Risk). Tuy
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nhién, viéc img dung VaR cho cic nghién ctru vé
rui ro trong toan bo hé thé)ng tai chinh & Viét Nam
chua dugc rong rai. Bén canh do, cac nghién ctu
vé VaR chu yéu tap trung vao quan 1y riii ro ddi voi
hé théng ngén hang. Mic du di c6 mot s6 nghién
ctru budc dau vé VaR trén TTCK (V6 Thuy Anh &
Nguyén Thanh Tung, 2011), nhung nhin chung cac
nghién ctru dugc tién hanh trén TTCK Viét Nam
mo&i chu yéu tap trung vao viée tmg dung VaR dbi
v6i cac c6 phiéu (hay danh muyc dau tu riéng 18) ma
chwa c6 nghién ctru dién hinh trong viéc img dung

g6m mot s6 ndi dung chii yéu nhu: Xay dung va
ban hanh co s& phép 1y; quan 1y cac chu thé tham
gia va co lién quan dén TTCK; xay dyng chién
luoc, ké hoach, chuong trinh phat trién TTCK.
Trong khi d6, giam sat TTCK duoc hiéu 1 viéc tién
hanh theo dbi, kiém tra cac hoat dong ctia cac chu
thé tham gia thi truong va cac hoat dong dién ra trén
thi truong nham phat hién va xir Iy kip thoi cac vi
pham, khuyén khich phat huy kip thoi cac hanh vi
t6t dam bao tinh binh 6n cua thi truong.

Méc du da c6 mot s6 nghién ctiu budc ddu vé VaR trén TTCK, nhung nhin chung cic nghién
ctiu dugc tién hanh trén TTCK Viét Nam mdéi cha yéu tap trung vao viéc ting dung VaR
da6i vai cac c6 phiéu (hay danh muc dau tu riéng 1é) ma chua co nghién ctiu dién hinh trong viéc
ting dung VaR doi véi quan ly rdi ro hé thong cho toan bo thi trudng. Chinh vi vay, trong thoi
gian t6i, phuong phdp VaR can dugc chu trong nghién ctiu va dugc dé xuat xem xét nhu mot
cong cu kha thi trong do ludng va quan ly rai ro hé thong trén TTCK Viét Nam.

VaR d6i voi quan 1y rii ro hé thong cho toan bo thi
truong. Chinh vi vay, trong thoi gian toi, phuong
phap VaR can dugc chu trong nghién ctru va dugc
dé xuat xem xét nhu mot cong cu kha thi trong do
ludng va quan 1y rii ro hé théng trén TTCK Viét
Nam. Tuy nhién, viéc ing dung phuong phap VaR
can chu ¥ dén nhitng dic thi cua thi trudng Viét
Nam nhu h¢ thong théng tin, quy mé thi truong.

3.2. Ciing cé hé thong thanh tra, kiém tra, gidm
sdt, quan Iy riii ro hé théng

TTCK la mét thi truong rit nhay cam, luén tiém 4n
nhitng rdi ro c6 thé xay ra. Pac biét, dbi voi TTCK
méi ndi nhur Viét Nam, nhitng yéu kém ctia thi
truong da dugc boc 10 ro nhu thong tin khong can
xung, tim 1y bay dan... Chinh vi véy, viéc kiém
tra, kiém soat thi trudong can phai dugc thyc hién rat
chit chg, xir Iy kip thoi, nghiém minh. Dé lam dugc
diéu d6, chiing t6i dé xuat mot sb giai phap sau:

- Ap dung cac tiéu chuan gidm sét thi truong theo
thong 1¢ quéc té, tuy nhién, viéc ap dung phai dugc
nghién ciru chi tiét dé twong thich véi TTCK VN.

- Tung budc tach bach chiic nang quan ly véi chue
nang giam sat thi truong. Quan ly thi truong bao
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3.3. Xdy dung co ché gidam sdt théng tin

Minh bach thong tin c6 y nghia quan trong trong
thac ddy tinh hiéu qua cua viée dau tu kinh doanh
chimg khoan va 1a lyc ddy cho sy phat trién cua
TTCK trong twong lai. Mot co ché giam sat thong
tin hiéu qua s& huéng din nha dau tu than trong véi
tin don sai léch, ngan ngira hién tugng tung tin don
trén thi truong va giam thiéu rai ro cho nha dau tu.
Viéc dam bao tinh chinh xac ctia cac thong tin dugc
dua ra trén thi truong doi hoi su phan tich, nghién
clru va bam sat nhimng bién dong trén TTCK. Chinh
vi vy, su ra doi ctia co ché giam sat thong tin s&
phan nao giam bét nhitng mit x4u ctia thong tin trén
thi truong, gitip cac nha dau tu an toan hon khi tiép
nhén thong tin.

3.4. Ning cao hé théng mang truyén théng giira
cdc bo phanthi truong

Viée/cong bo thong tin trén cac phuong tién thong
tin dai chiing 1a rat can thiét, nhat 1a d6i v6i nhiing
ngudi quan tim dén TTCK. C6 thé thay, day 1a mot
kénh truyén fai thong tin hét stc hidu qua, dam bao
tinh cong khai va dé dang tiép can cta thong tin.
Tuy nhién, thong tin trén TTCK can phai thong sudt
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va c6 sy thong nhat. G TTCK My, do dugc quan tdm
dén vén d¢ truyén tin dang mirc nén giita cic s& giao
dich cling nhu cac bo phan thi truong thong tin déu
dap ung dugc cic nguyén tic vé do tin cdy, kip thoi,
chinh xac, nhanh chong va hiéu qua. Con 6 TTCK
Trung Qudc, van dé mang truyén thong lac ddu chua
dugc chu trong gay nén tinh trang 16n xon thong tin,
sai léch thong tin, nay di kip thoi diéu chinh.

Do d6, trudc hét hoat dong ciia cc hing cung cap
thong tin chuyén nghiép can dugc khuyén khich va
tang cuong. Mot doi ngili thong tin chuyén nghiép sé
gitip cho viéc cung cép thong tin cho cac nha dau tu
trong nuoc hiéu qua, dac biét la dbi v6i cac nha dau
tu nudc ngoai quan tdm dén TTCK Viét Nam. Pong
thoi, cac hé théng truyén thong can phai phdi hop
thong nhat trong viéc dua tin vé cac hoat dong lién
quan dén TTCK; tuyén truyén, giao duc kién thirc vé
chimg khoan, vé TTCK cho cong ching nhim thu
hut s quan tim cta cong chung dau tu.

Dé TTCK Viét Nam phat trién, dic biét dé giam
thiéu tac dong cua rai ro hé thong thi cac hing cung
cép thong tin chuyén nghiép cang phai duoc chi
trong trong qua trinh dau tu vé thong tin chimg
khoan. Pay la cong viéc can duoc thuc hién mot
cach thuong xuyén va lau dai, chtr khong chi tap
trung trong mot thoi diém nhat dinh nao do.

3.5. Xdy dung cdc chi bao nhdn dién rii ro hé
thong trén thi trwong chirng khodn

TAI LIEU THAM KHAO

2 Chinhsach& thi truong Tai chinh - Tién té

Céc chi bao rii ro hé thng chu yéu duoc dé cap
dén dudi goc do phan tich, khuyén nghi ma chua

c6 chii thé nao thuc hién sang loc, danh gia va phan
tich bang phwong phap dinh lugng. Hién nay, & Viét
Nam, hé thng chi tiéu giam sat tai chinh vi mé da
dugc xay dung boi Uy ban giam sat tai chinh qudc
gia (MPIs bao gém: 46 chi tiéu phuc vu xay dung
bao céo thang; 107 chi tiéu phuc vu xay dung bao
cao quy; 103 chi ti€u phuc vu xay dung bao cédo
nam; va 59 chi tiéu MPIs 151), tuy nhién chu yéu tap
trung vao linh vyc ngan hang va bao hiém. Trong
khi d6 cac ngudng tham chiéu/chuan myc cho
TTCK khong con phtt hop véi tinh hinh phat trién
tai chinh hién nay. Do d6, dé tang hiéu qua quan

Iy riii ro, can xay dung cac chi tiéu va do ludng tac
dong cuia cac chi tiéu dén bién dong cua thi trudng
(bién dong loi tirc chimg khoan).

4. Két luin

Trong bdi canh tai cau triic hé thong tai chinh, trong
d6 c6 TTCK Viét Nam, viéc nghién clru vé i ro
hé thong, xdy dung phuong phap do luong va dé
xuét giai phap han ché rai ro hé thong 1a hét sirc can
thiét. Quan 1y rui ro hé thong khong chi giup TTCK
binh 6n, lanh manh hon ma con gitp cic cong ty
niém yét trén thi trudng nhan dién, do ludng va dua
ra bién phap phong vé thich tmg vdi timg diéu kién
cu thé cta nén kinh té. m
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SUMMARY

Systemic risk management in the Vietnam securities market

Securities market should be protected solidly against adverse impacts and systemic risk is a factor that must be
managed and monitored most. The paper analyzed the necessity of systemic risk management in Vietnam securities
market. The causes and limitations were taken to propose some solutions for risk management in the securities market.

THONG TIN TAC GIA
Vii Thi Thuy Van, Thac sy

Pon vi cong tdc: Vién Ngan hang- Tai chinh, Dai hoc Kinh té Qubc dan
Linh vire nghién ciru chinh: Tai chinh ngan hang, Thi truong chimg khoan
Tap chi tiéu biéu da co bai viet dang tai: Tap chi Kinh t€ va Phat trién, Tap chi Khoa hoc va Cong nghé

Email: thuyvan1507@gmail.com
Lai Thi Thanh Loan, Thac s§

Pon vi cong tac: Ngan hang Dau tu va Phat trién Viét Nam

Linh viee nghién ciru chinh: Tai chinh ngan hang

Tap chi tiéu biéu da co bai viét dang tai: Tap chi Tai chinh doanh nghiép

Email: loanlt224@gmail.com

tiép theo trang 71

giam sat hé thong, xtr Iy nghiém tinh trang s& hitu
chéo. Bén canh d6 can nang cao nang lyc quan tri,
phong tranh rii ro, tuan tha quy luat thi truong,
giam déan viéc ap dit cac bién phap hanh chinh
trong diéu hanh.

Thit hai, 6i voi TTCK, can minh bach thong tin
cong bo, trong dang ky giao dich can cit giam cac
thu tuc hanh chinh khong can thiét, tao diéu kién
thuan loi cho nha dau tu, dic biét 1a nha dau tu
nudc ngoai, nang cao chat lugng va da dang hoa san
pham cho TTCK. Bén canh d6, Chinh phi tién hanh
tai cdu triic cac to chirc kinh doanh chiing khodn,
giam sét, xtr 1y kip thoi nhiing cong ty yéu kém, tiép
tuc hoan thién co ché chinh sach dam bao hoi nhap
lién théng cac TTCK qudc té.

THANG 1+2.2016 - S0 164 & 165

TAP Crl 4r0A 6C & 9AQ TAU NGAN dANG

Thir ba, dbi v6i thi truong bao hiém, can ting cuong
hiéu qua quan Iy Nha nudc vé kinh doanh bao hiém,
kiém soét an toan hé théng, déy manh hoi nhép
qudc té. Mit khac, nganh Bao hiém nén phat trién
da dang hoa, nang cao chat lugng cac san pham va
mo rong hon nita cac kénh phan phéi dam bao thi
truong phat trién lanh manh, higu qua. m
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4n dinh ty gia m6i mot cach dot ngot di kem vai
viée dicu'chinh gidm manh ty gia CNY kéo theo su
sut giam va bién dong manh cua thi truong tai chinh
trong nudc can dwoc rat kinh nghiém. Do d6, song
song véi viéc linh hoat hon co ché ty gia, viéc day
manh truyén théng dé cung cp thong tin va chu
dong dinh hudng thi truong 1 rat quan trong. m
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