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TOM TAT:

Trong bai bdo nay, tac gid tp trung 1am rd vé& khdi niém va tic dong cta rdi ro lan tda dé&n thi
truong tai chinh, tir d6 dé xudt cic gidi phap nhim gidm thi€u tdc dong tiéu cuc clia rii ro lan tda
dén thi trudng tai chinh. K&t qua nghién cttu cho thiy tic dong giita cc t6 chiic trong thi trudng, tac
dong gitra cdc thi trudng v6i nhau, tic ddong ciia mot td chic hay mot sy kién dén toan b nén kinh
t€. Hau qua c6 thé din dén 1a sy bit n dinh va nguy co sup d6 ciia thi trudng tai chinh. Bai viét
cling dé xuét cdc gidi phdp han ch€ tdc dong tiéu cuc cla y& t6 ndy bao gdm: ting cudng vai trd
qudn 1y va gidm sit cla Nha nu6c bing phap ludt va thong qua hé thdng chinh séch cling véi cdc

cong cu quan Iy rdi ro trén thi trudng chiing khoan.

Tu khéa: rii ro tai chinh, rdi ro lan tda, thi trudng tai chinh.

1. Pit van dé

Rui ro lan tda 12 mot khdi niém khd mdéi & Viét
Nam. Tuy nhién, diy 13 chd dé da dugc nghién
cttu nhiéu & cdc nudc trén thé gidi, dic biét & tai
nhitng nudc c6 thi trudng ching khodn phat trién.
Rui ro lan tda bit diu dugc dé cap nhiéu tir nhitng
nim 2008 khi dién ra cudc khiing hodng kinh t&
th& gii. Cho dén nay, da c6 rat nhiéu nghién ctu
vé cht dé nay, dic biét 13 nhitng nghién ctu vé
tdc dong clia rii ro lan tda dén thi trudng tai chinh.
Tur k&t qud nghién cttu da cho thay tdc dong cla
rii ro lan tda dén thi trudng tai chinh rat 16n.
Chinh vi vy, cin c6 nhitng gidi phdp nhim han
ché€ cdc tdc dong tiéu cuc ndy.

2. Kh4iniém vé riiro lan téa

Trudc khi tim hi€u vé rii ro lan téa , cAn dé
cAp dén khdi niém vé rii ro. Rii ro dudc hiéu la
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kha ning x4y ra sy khdc biét gitta k€t qua thuc t€
vdi ky vong ban dau (Ha va cong su, 2019). Rii ro
ciing c6 thé dudc hi€u 1a nguy cd xy ra nhitng sy
kién khong mong mudn va giy ra nhitng tdc dong
tiéu cyc dén cdc cd nhan hay td chic (Ngoc va
Phuong, 2015). C6 nhiéu cdch phan loai rii ro,
trong d6 rii ro ¢6 thé duge phan chia thanh rii ro
hé théng va rii ro phi hé thdng. Rli ro phi hé
thong 14 nhitng rdi ro mang tinh c4 thé ctia khodn
diu tu va c6 thé triét tiéu dudc bing cdch da dang
héa danh muc dau tw (Hué va cong su, 2015). Rii
ro hé thong 1a rli ro tdc dong d€n toan bd céc tai
san, cdc nganh, linh vuc va khong thé loai trir
dugc bing cdch da dang héa danh muc dau tu
(Kham va cong su, 2020). C6 thé k€ dén mot s6 vi
du ctlia rdi ro hé thong nhu rdi ro 13i suat, rdi ro
lam phdt, riiro ty gid hdi dodi va rdi ro chinh tri...
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Khi x4y ra mot rii ro hé thdng, tAim 4nh hudng clia
n6 khong chi dé€n mot nganh hay mot tai sin ma la
toan bd cdc tai sdn, cdc nganh va linh vuc. Vay c6
mdi lién hé nao gitta rii ro hé thong va rdi ro lan
tda khong? PE xdc dinh dugc mdi lién hé nay
tru6e hét can hiéu duge riti ro lan tda la gi?

C6 nhiéu quan diém khac nhau vé rii ro lan
tda. Rii ro lan tda bao gdm mot tip hop cic td
chitc lién k€t c6 mbi quan hé kinh doanh cling c6
16i qua d6 su phd sdn ctia mot t& chitc c6 thé lan
tda nhanh chéng dén cic t6 chic khac (Billio va
cong sy, 2012). Tir khdi niém nay cé thé thay
nguyén nhian din dé€n sy lan truyén rdi ro 1a do
gitta cdc t8 chifc c6 mdi lién k&t vdi nhau. Karolyi
va Stulz (1996) goi d6 1a “hi€u t'ng domino”. Tém
lai ¢6 thé hi€u rii ro lan tda 13 rii ro cé tinh chat
lay lan tir t6 chic nay sang t& chitc khic, tir thi
trudng nay sang thi trudng khic hay ciing c6 khi tir
mot t§ chifc sang ca thi trudng tai chinh. Hasman
(2013) cho ring, khdi niém rdi ro lan tda chi la
mot bd phan trong khai ni€ém vé i ro hé thong.
Tuy nhién, khi nghién cttu khai niém vé rii ro lan
tda thay van dé nay c6 thé xuit phat tir mot rii ro
hé thdng nhung ciing c¢6 khi bit ngudn tir mot rii
ro phi hé thdng, ching han nhu sy sup d6 ctia mot
t6 chifc.

3.Ngudn goc ciia riiro lan téa

3.1. Tinh lién két gifta cdc to chiic hay cdc thi
truong tai chinh

Theo khdi niém vé rii ro lan tda cda Billio va
cong sy (2012), ngudn goc clia ridi ro lan tda xuat
phdt tir mdi lién két gitrta cdc t6 chic hay giita cdc
thi trudng tai chinh v6i nhau. Sy lién k&t gitta cdc
t6 chifc ¢6 thé truc ti€p hodc gidn ti€p thdng qua
céc khodn vay von, cdc hgp dong tin dung thuong
mai, bdo hiém tin dung hay bdo lanh phat hanh.
Khi t6 chifc A cho t§ chitic B vay von hoic mua
chiu v6i mot khodn vay c6 gid tri 16n, n€u t& chiic
B thit bai s& din dén nguy co phd sdn cda t& chiic
A. Hoic trudng hdp t6 chifc A bdo lanh phat hanh
trdi phi€u véi gid tri 16n cho t8 chiic B, néu td chiic
B c6 nguy cd pha sdn cling dan dé&n rli ro phé sdn
cho t§ chifc A.

D6 1a mdi lién két giita cdc t6 chifc,con mdi
lién két gita cdc thi trudng tai chinh ¢ thé dugc
thé hién qua cdc pham vi cd bdn sau: (1) Lién két
giffa thi trudng chitng khodn véi nén kinh t& vi mo;
(2) Lién két gitra thi trudng chitng khodn vdi cdc
thi trudng khdc (thi trudng ngoai hdi, thi trudng
hang héa cd ban...); (3) Lién két giita cdc chi thé
tham gia thi trudng ching khodn (cdc cOng ty
niém yé&t, Gy ban chitng khodn, s& giao dich ching
khodn...). Thi trudng tai chinh 12 noi dién ra cédc
hoat dong mua bdn, chuyén nhugng quyén st
dung cdc khodn von ngén han hodc dai han thong
qua cdc cong cu tai chinh nhu ¢6 phi&u, trdi phi€u,
cong cu phdi sinh, cdc gidy td c6 gid, cidc khoin
vay, ngoai hdi, hing héa co ban... S& di ¢6 su lién
két gifta cdc thi trudng tai chinh 12 do tinh tuong
quan gitta cdc bd phdn, cdc tai sdn va cédc thi
trusng. Khi mot thi trudng gip rdi ro c6 thé din
dén riii ro & cdc thi trudng khac. Ching han, rii ro
& thi trudng ngoai hdi c6 thé din dé&n rii ro & thi
trudng chitng khodn. Ngoai ra, rii ro kinh t€ vi mo
nhu sy thay d6i cda ldi sudt va nguy cd suy thodi
kinh t€ cling tic dong din dé&n rdi ro trén thi
trudng chirng khodn.

3.2. Hanh vi cia cdc chii thé tham gia thi
truong

Thi trudng tai chinh chiu 4nh hudng rat 16n bdi
hanh vi clia cdc chii thé tham gia thi trudng. Mot
trong nhitng hanh vi dudc nghién citu nhiéu va
dnh hudng rat 16n dén thi trudng d6 1a hanh vi hay
tam 1y bay dan. Hanh vi hay tAm Iy bdy dan duoc
hiéu 12 khi cdc c4 nhan hoic t6 chiic dong thdi
hoat dong theo cling mdt cdch. Mot sd vi du clia
hanh vi hay tAm ly biy dan nhu viéc cling mua
hay cling ban mot loai c¢8 phi€u, ddng loat riit tién
ti€t kiém & mot t8 chic tin dung... Hanh vi nay sé&
din dén viéc dinh gid sai tai sdn va sy tich tu rdi
ro, din d&€n bong béng tai san, tir d6 ¢ thé din
dén sy sup d6 clia hé thong tai chinh. Nguyén
nhan chd y€u din d&€n hanh vi ndy do sy thi€u
minh bach clia cdc thong tin. Chinh vi vay, dé
gidm nguy cd clia cdc hanh vi nay cin ddm bdo
mot mdi trudng thdng tin minh bach, thong qua
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viéc xdy dung hé thong thong tin va truyén thong
cAp nhat, ddy di va tién tién.

4. Tac dong cua rii ro lan téa dén cac thi
truong tai chinh

D3 c6 nhiéu nghién citu ddnh gid tic dong clia
rdi ro lan tda dén cdc thi trudng tai chinh, dic biét
trong cac giai doan khiing hodng. Cic nghién ctu
vé rii ro lan tda chd yé&u tap trung vio viéc tra 15i
cdac cau hdi sau: (1) c6 xdy ra rii ro lan téa hay
khong? (2) ngudn gbc clia rii ro xud't phat tir diu?
(3) cd ché lan truyén rdi ro nhu thé ndo?

C6 thé k€ d&€n mot s6 nghién ciu tiéu bi€u sau,
nhu nghién citu cia Wang va cdng su (2023). Dua
trén dif liéu gid déng clra hang ngay ctia ¢d phi€u
14 ngan hang niém y&t hang A & Trung Qudc tr
thang 1/2009 dén thing 6/2021, nghién ciu da
phan tich so sanh vé tic dong lan truyén cla rdi ro
trong nganh ngdn hang tru§c va sau khi bung phat
dich Covid-19. Dva trén phuong phdp transfer
entropy, nhom tdc gid da tinh todn ma trin mang
tuong quan vé hiéu &ng lan truyén rii ro lién ngan
hang va nghién cttu thyc nghiém tic dong lan
truyén rdi ro trong nganh ngan hang truéc va sau
dich bénh bing phuong phdp phin tich mang xa
hoi, md td ciu tric mang cda lan truyén rii ro hé
théng trong nganh ngin hang Trung Qudc.
Nghién cu nay cho thdy rii ro cda hé thdng lién
ngan hang ting lén ding k€ sau khi dich bénh
biing phat va cdc diém chinh ldy lan rdi ro ngin
hang ciing da thay ddi truéc va sau khi dich bénh
bung phit. Ngin hang qudc doanh it rdi ro hon
ngin hang c6 phan va céc td chifc tai chinh trong
nudc. Bén canh d6, két qud nghién cttu ciing cho
tha'y hiéu ng lan truyén rii ro giita cdc ngan hang
12 khdng d6i xing.

Mot nghién citu tiéu bi€u nita 12 nghién ctu
cia Florian va cong su (2020) di xem xét tdc
dong lan tda rdi ro sau khi Volkswagen thira nhan
gian 14n khi thdi. Trudc tién, nghién ctru da udc
tinh khodn 16 hoat dong ban dau 1a 8,45% von
héa thi trudng von cia Volkswagen vao ngly
trudc thong bdo, tdn that v& mit danh ti€ng 1én
tdi gdp 5 1an khodn 18 nay va nhitng ci sdc tiéu
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cyc dang ké d6i véi ¢d phi€u va trdi phi€u clia
hang. Phan tich tdc dong lan tda ti cd s6c nay,
ngoai nhitng tén that thudng chi duge do ludng
trong gi4 tri von c6 phan, nhém tdc gid nhan thdy
tdc dong lan tda tiu cuc ddng ké dén cic ddi thi
canh tranh va nha cung cip chiau Au trén ci thi
trudng ching khodn va trdi phi€u. Khi nghién citu
cdc tdc dong kinh t& chi ti€t hon cho thiy tdng
thiét hai 27,4 ty euro clia Volkswagen do thay ddi
gid tri thi trudng ching khodn trong 5 ngdy dién
ra sy kién diu tién gin nhu hoan toan bao gdm
cdc khodn 16 bat thudng. Hon nita, cdc d6i thd
canh tranh (nhd cung c4p) nhin chung da phai
chiu khodn 16 bat thudng 18,3 (12,6) ty euro trong
thoi gian nay, vdi 60% (69%) cong ty cd nhitng
thay d6i tiéu cuc, dic biét 1a cdc ddi thi canh
tranh v nha cung cip chiu Au c6 lién hé vdi
Volkswagen. Nhitng con s6 nay con ting thém do
gi4 tri thi trudng trai phi€u thay ddi am.

Mot sy kién tiéu biéu ciing din dén tic dong
lan tda rdi ro rat 16n va dudc nghién citu nhiéu dé
12 sy kién Brexit. Brexit 1a sy kién Vuong Qudc
Anh tdch khéi Lién minh chdu Au nim 2016.
Matheus va Maria (2023) da nghién cttu rdi ro lan
tda gitta chi sd ching khodn S&P500 va FTSE100,
hai thi trudng chitng khodn 16n trén thé€ gidi, do
Brexit. Brexit di gy ra lan séng bi€n dong trén
thi trudng tai chinh qudc t€ va phdn tng ngay lap
tic tai thi trudng M§ da mang lai su bat dn cho cédc
nha diu tu - nhitng ngudi vin thin trong trudc
nhitng dién bi&n ba't ngd clia nén kinh t& toan ciu.
Trong nghién cttu nay, md hinh tuong quan cé
diéu kién dong (DCC GARCH) dugc dp dung dé
phan tich hién tugng 14y lan dich chuyén trong dit
lieu chudi thdi gian. K&t qud cho thdy khong c6
bing chiing vé sy 1ay lan dich chuyén giita hai thi
trudng trong thdi ky Brexit. C6 thé quan sit thdy
su gia ting vira phai trong mdi tuong quan c6 diéu
kién trong thdng dién ra cudc trung cau din y vé
Brexit, diéu nay c6 thé do su phu thudc 14n nhau
cao gitta hai thi trudng tai san.

Nhu vay, tif cdc k&t qua nghién ciia c6 thé thay
tdc dong cla rdi ro lan tda dén thi trudng tai chinh
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rat1én. Rii ro lan tda c6 thé gy ra nhitng hau qua
nghiém trong ddi véi sy 6n dinh clia hé thong tai
chinh, sy ting trudng cta nén kinh t& va phic lgi
clia ngudi dan. Rai ro lan tda 1a mdt trong nhitng
vadn dé quan trong nhit cia bat ky cudc khiing
hodng tai chinh nao vi 3 nguyén nhin sau day: (1)
N6 doi hdi can cé su can thiép; (2) N6 c6 thé dan
d&n mot cudc khiing hodng clia hé thong tai chinh;
va (3) N6 tiéu ton mot lugng chi phi ddng ké cida
toan bo nén kinh t&. Rdi ro lan tda thudng phin
4nh sy that bai tryc ti€p clia hoat dong gidm sdt an
toan vi mo, dong thdi ciing dit ra yéu cau ning
cao vai trd cla gidm sdt an toan vi mo.

5. Cac giai phap nhim giam thi€u tic dong
ctia rui ro lan téa doi véi thi trudng tai chinh

Nhu viy, tir viéc ddnh gid tdc dong cda rui ro
lan tda dé&n thi trudng tai chinh da dit ra yéu ciu
vé cdc gidi phap nhim gidm thi€u cdc tic dong
tiéu cuc clia rdi ro lan tda d&n thi trudng tai chinh.
Giai phdp quan trong nhit d6 13 cAn ting cudng
vai trd qudn 1y va gidm sdt cia Nha nudc bing
phdp luat va thong qua hé thdng chinh sich cling
vGi cdc cdng cu quan 1y rai ro trén thi trudng
ching khodn. Cong cu nay s€ giip nhdn di€n cic
nguy cd tiém 4n cla rdi ro lan tda. Tir d6 dua ra
céc giai phap ng phé va phong ngira nhim mang
lai sy &n dinh va tinh hiéu qua clia thi trudng tai
chinh. Cu thé vai trd cta tirng chinh sdch vi mo
trong viéc gidm thiéu tic dong tiéu cuc clia rii ro
lan tda nhu sau:

Chinh sdch tai khoa

Chinh sich thi khéa dé cip dén cic quyét dinh
ctia chinh phti vé chi tiéu va thu&. Chinh sich tai
khéa c6 thé gidm rii ro lan téa bing cich kich
thich nén kinh t&, hd trg cdc khu vuc va ho gia
dinh d& bi t6n thuong va duy tri tinh bén vitng tai
chinh. Cdc bién phap kich thich tir chinh sach tai
khéa c6 thé gitp thic ddy nhu cdu, san lugng va
viéc lam, dong thdi gidm nguy cd gidm phat va v&
nd. Viéc hd trg cdc khu vyc va hd gia dinh dé bi
t6n thuong c6 thé gitdp ngin chin tinh trang phd
san, that nghiép va nghéo déi trén dién rong,
ddng thdi duy tri sy gidn k&t va niém tin x3 hoi.

Duy tri tinh bén viftng tai chinh c6 thé gitp tranh
khiing hodng ng cong, duy tri khd ning ti€p cin
thi trudng va nang cao uy tin.

Chinh sdch tién té

Chinh sich tién t& dé cap dé€n cdc bién phip
cda ngin hang trung wong nhim tic dong dén
cung tién, 13i sudt va ty gid hdi dodi. Chinh sich
tién té c6 thé gitp gidm rdi ro lan tda biing cich
cung cap thanh khodn cho hé thdng tai chinh, néi
186ng cdc diéu kién tai chinh va quén ly dong von.
Thanh khodn c6 thé gitip ngin ngira tinh trang rit
tién hang loat, ban thdo va khiing hodng tin dung,
ddng thdi ddm bdo hé thong thanh todn hoat dong
tron tru. Viéc ndi 1éng cdc diéu kién tai chinh c6
thé gitip gidm chi phi di vay, kich thich diu tu va
tiéu dung, ciing nhu hd tr¢ gid tai sdn. Qudn ly
dong von c6 thé gitip tranh dugc tinh trang dirng,
ddo chiéu va khing hodng tién té dot ngdt, dong
thdi duy tri cAn bing bén ngoai.

Chinh sdach an toan vi mé

Chinh sdch an toan vi mo dé cap dén viéc diéu
ti€t va gidm sdt hé thong tai chinh nhim ngin
ngira rii ro hé thdng. Chinh sdch an toan vi mo c6
thé€ gidm ridi ro lan tda bing cach ting cudng kha
ning phuc hdi clia cdc t& chifc tai chinh, han ch&
viéc gia ting don bdy va mat can ddi, ddng thdi
gidi quyét cdc tdc dong lan tda xuyén bién gidi.
Kha ning phuc hodi c¢é thé gitip hap thu tdn that,
duy tri kh3 ning thanh todn va gidm nhu cau ctu
trg. Han ch& don biy va sy mit cin biing ¢ thé
gitip trdnh bong béng tai sdn, buing nd tin dung va
st d& bi tdn thuong clia hé thdng tai chinh. Gidi
quy&t céc tic dong lan tdéa xuyén bién gidi c6 thé
gitp di€u phdi cdc chinh sdch, hai hoa héa céc
tiéu chudn va chia sé thong tin.

Chinh sdch ty gid hoi dodi

Chinh sdch ty gid hoi dodi dé cap dé&n viéc lya
chon ch& do ty gid hoi dodi va mitc do can thiép
vao thi trudng ngoai hdi. Chinh sdch ty gid hdi
dodi c6 thé gidm rii ro lan tda bing cdch mang lai
st linh hoat, 8n dinh hoic két hgp cé hai. Tinh linh
hoat c6 thé gitip diéu chinh cic cii sdc bén ngoai,
duy tri khd ndang canh tranh va trdnh tinh trang
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mat can ddi tién té. Sy n dinh c6 thé gitp neo git
ky vong lam phat, gidm b6t sy bi€n dong va thu
hiit dau tu nudc ngoai. Su k&t hdp clia cd hai c6
thé gitip cin biing giifta tinh linh hoat va tinh 6n
dinh, thy thudc vao hoan cdnh va muc tiéu.

Hop tdc quoc té¢

Hop tic quoc t& dé cap dén sy phdi hdp va hdp
tdc clia cdc chinh sdch va thé ché€ & cAp do toan
cAu hoic khu vyc. Hgp tic qudc t€ c6 thé gidm
nguy cd lan truyén rii ro bing cdch cung cip hd
trd tai chinh, tu van chinh sdch va gidm sdt. H trg
tai chinh c6 thé gidp khic phuc tinh trang thi€u
thanh khodn, khoi phuc niém tin va tao diéu kién
diéu chinh. Tu van chinh sich c6 thé gitp thi€t k&

va thuc hién cdc chinh sdch hiéu qud va nhat
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quédn. Giam st c6 thé gidp theo ddi va ddnh gid
rdiro, cac 16 hdng va tic dong lan tda.

Trén thuc t&, d€ c6 thé gidm thi€u dugc tic
dong tiéu cuc cla rii ro lan tda khong thé chi sit
dung mdt chinh sdch vi md ma cin c6 su két hop
va nhat quén clia cdc chinh sdch kinh t&€ vi md
khac nhau. Sy k&€t hdp chinh sidch ¢ thé 1am gidm
nguy cd lay lan biing cdch ning cao hiéu luc, hiéu
sudt va do tin cdy cla cdc chinh sach. Su két hgp
hiéu qua clia cdc chinh sach c6 thé gitp dat dugc
nhitng k&t qud mong mudn, ching han nhu 6n dinh
nén kinh t&, khoi phuc ting trudng va ngin ngira
khiing hodng. Hiéu qua ciing c6 thé gitip gidm
thi€u chi phi va sy ddnh ddi cla cdc chinh sich,
chazlng han nhu thAm hut tai chinh hodc lam phdt m
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ABSTRACT:

This study clarified the concept and impact of spillover risks on the financial market, thereby
proposing solutions to minimize the negative impact of spillover risks on the market. This study’s
results showed that there are impacts between organizations in the market and impacts between
markets, and an organization or an event can impact the entire economy. The possible
consequence is instability and the risk of financial market collapse. This study also proposed
solutions to limit the negative impacts of financial risks and spillover risks on the financial market.
These solutions include strengthening the management and supervision of the state through laws
and policies and applying management tools to control risks in the stock market.
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