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RUI RO HOAT DONG DAU TU TAI CHiNH
TRONG CONG TY CO PHAN PHI TAI CHINH TREN SAN HOSE

TS. TRAN THI THUY LINH* & NGUYEN THU HUYEN**

Thi truong ching khodn (TTCK) VN da trai
qua nhiing kh6 khan va thi thdach do dnh hudng
clia khiing hodng tai chinh toan cau va nhiing khé
khan noi tai. Hién tai, nén kinh t& VN da c6 dau
hiéu khd quan hon, toc dd tdng truéng kinh té&
nam 2009 cua ca nuéc dat 5,32%, vugt muc tiéu
dé ra va ding vao hang cdc nén kinh t& c6 toc do
téng trudng cao ctia khu vuc va trén thé gigi. Theo
s0 liéu cua Trung tdm luu ky ching khoan (CK),
dén 30/04/2010 da c6 hon 76.303 tai khodn mé tai
céc cong ty CK, trong d6 c6 283 tai khoan cta cac
t6 chic tai chinh trong va ngoai nuéc. Mic du thi
truong c6 diéu chinh nhung d&n nay, mot s tap
doan tai chinh toan ciu van lua chon dau tu truc
tiép vao TTCK VN nhu Credit Swiss, JP Morgan,
Citigroup... Theo Pai st Nhit, ty 18 ng cong cua
VN van § mic an toan va khong cé gi dang lo ngai
néu VN van duy tri mdc tang truéng GDP tir 7%-
8%.

Nam 2009, TTCK da c6 su diéu chinh sau va
chi s6 VN-Index xuéng 235,5 diém, thi truong
ciing bi tdc dong kha manh bdi cédc tin don. Trong
dé6, cac doanh nghiép (DN) niém yét 1a doi tuong
dAu tién phai hing chiu nhitng that thiét tir tin
don. Hoat dong giao dich clia cdc nha dau tu chiu
tédc dong 16n béi hanh vi bAy dan. Ngoai ra, con
nhiéu tin d6n gy 4nh huéng 16n dén tam ly nha
diu tu, gdy mat on dinh cho thi trudng.

1. Rii ro hoat dong dau tuw tai chinh (PTTC)
trong cong ty c6 phan phi tai chinh

1.1 Pau tu tai chinh

Hoat dong dau tu ludn phic tap va tiém an
nhiéu rii ro, ching ta c¢6 thé hiéu dau tu nhu sau:

DPAu tu 1a cam két vé s6 tién ¢ hién tai trong
mot khodng thoi gian nhat dinh d& nhan dugc mot
khoan chi tra trong tuong lai dé bu dip cho nha
dAu tu, do: (1) Thoi gian dau tu; (2) ty 1é lam phat
mong doi; va (3) viec khong chic chidn vé khoan
chi tra tuong lai.

Pinh nghia nay bao gdm tat cd cdc loai hinh
dau tu: Pau tu cia DN vao phan xuéng, thiét bi;
dau tu cia DN va c4 nhan vao cd phiéu, trai phiéu,
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hang héa hay bat dong san.

DPTTC la hoat dong dau tu phé bién khi TTCK
clia quoc gia phat trién.

Cé6 nhiéu khai niém PTTC, nhu:

- PTTC 1a viéc DN dem tai san hoic tién von
dau tu vao DN hoic t6 chic kinh t& nhim thu lgi
nhuén.

- PTTC 6 DN la hoat dong dung tién von dé
mua c6 phiéu, trai phi€u véi muc dich huéng lai
ho#c bé von vao cac DN khac du6i hinh thic gép
von lién doanh, mua c¢6 phan, gép von véi tu cach
la mot thanh vién tham gia quan ly va diéu hanh
cong ty lién doanh, cong ty ¢ phan nhim chia sé
loi ich va trach nhiém véi DN khac.

Theo quy dinh ctia chudn muc k& todn VN:
DTTC dugc phan thanh PTTC ngén han va PTTC
dai han.

Cong ty phi tai chinh 12 cédc cong ty 14y sdn
xudt kinh doanh hang ho4, dich vu thong thuong
lam hoat dong kinh doanh chinh. Trong cac cong
ty phi tai chinh, d€ t6i da héa lgi nhuan va st
dung hiéu qua tat cd cdc ngudn von kinh doanh
cia minh thi ngoai viéc bé phan 16n vén kinh
doanh diu tu vao nganh nghé sin xuit kinh
doanh chinh, c4c cong ty con tién hanh dau tu von
vao cac linh vuc kinh doanh khac. Cac linh vuc
kinh doanh “khac” nay dugc goi la hoat dong
DPTTC.

1.2 Rui ro BPTTC

Trong cong ty phi tai chinh, PTTC la tién
hanh dau tu ra ngoai linh vuc kinh doanh chinh
cua cong ty, sé tang lgi nhudn cho cong ty; nhung
song song v6i nhiing 1gi ich nhan dugc, cong ty co6
thé sé gip phai rdi ro.

Theo Hoi dong céc t6 chic tai trg Uy ban
Treadway (COSO), quan ly rui ro DN duge dinh
nghia “La mot quy trinh dugc thiét 1ap béi hoi
déng quan tri, ban quan ly va cdc can bd c6 lién
quan khéac, 4p dung trong qué trinh x4y dung
chién luge. DN thuc hién x4c dinh nhiing su vu cé
kha ning xay ra, gdy anh huéng dén DN, dong
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thoi quan 1y rdi ro trong pham vi cho phép nhim
dua ra muc d0 dadm bdo trong viéc dat duoc muc
tiéu cia DN”.

Du ¢6 su khéc biét trong viéc dinh nghia rai ro
va su khong chic chin. Trong hiu hét cdc ly
thuyé&t vé tai chinh thi hai thuat ngit nay duogc st
dung hoén déi cho nhau. Rii ro ¢6 thé hiéu 1a “Su
khong chéc chian vé tiac dong cla tuong lai”.

Quén ly rui ro DN ngay nay dugc coi nhu la
mot bo phan khong thé tdach roi véi chién lugc
DN.

Rai ro trong hoat dong PTTC bi tac dong bdi
nhiéu y&u t6 vi mo va vi mé nén cé thé phan
thanh hai loai: rdi ro phi hé thong va rdi ro hé
thong.

Rui ro phi hé thong (Unsystematic Risk): Rui
ro xdy ra doi v6i mot cong ty hay mot nganh kinh
doanh nao d6. Mdi DN hoat dong c6 dic thu kinh
doanh khac nhau nén rii ro phi hé thong xay ra
doi vé6i ting DN cu thé va khong dnh hudng t6i
cac DN khéac, nhu: rai ro kinh doanh, rui ro tai

D6 léch
chuén A

Téng rdi ro

téc dong tir chinh tri, tinh hinh nén kinh t&, chinh
sdch kinh t€&, bién dong kinh t& thé& gidi.. Rai ro
hé thong dugc do ludng bing d 1éch chuin cia ty
suat sinh 1gi clia danh muc thi trudng, c6 thé thay
d6i theo thoi gian khi ¢6 nhitng thay ddi kinh t&
vi m6 ma né tdc dong dén tat cd cdc tai san rai
ro, vi du su thay déi kinh t& vi m6 lam thay déi
toc do ting cung tién, bién dong cta lai sudt va
bién dong trong cdc nhan t6 nhu sidn xuit cong
nghiép, thu nhap va dong tién cla cac cong ty.
Pay la loai rii ro chung cho tat c céc loai tai san
va khong thé gidm dugc khi da dang hod danh
muc dau tu. Loai i ro nay con duge goi la rii ro
thi truong (Market Risk).

B dugc xem nhu 1a mot thude do tiéu chudn héa
clia rti ro hé thong. Néu B cta tai san 16n hon 1
thi tai sdn nay cé rdi ro hé théng 16n hon thi
truong, c6 nghia 1a tai san d6 c6 tinh kha bién
hon danh muc thi truéng va nguoc lai.

Mb6i tuong quan gitia rii ro hé théng va rii ro
phi hé thong khi da dang héa danh muc dau tu:

RUi ro khéng hé théng

Do léch chudn clia danh muc

Rdi ro hé théng

thi trudng

S6 lugng CP trong
danh muc

Hinh 1. S6 lugng CP trong moét danh muc va d6 léch chuin cia ty suat sinh lgi danh muc

chinh..; va bi tdc dong béi nhiéu yé&u t6: kha niang
canh tranh, thi trudng tiéu thu, su bién dong cac
yéu td chi phi hoat dong kinh doanh... Rai ro phi
hé théng sé dugc gidm thiéu bing cdch da dang
héa danh muc dau tu.

Rui ro hé théng (Systematic Risk): Pugc dinh
nghia nhu la tinh kh3a bién trong t4t cd cdc tai
san rai ro do tdc dong clhia cac bién kinh t& vi mo,
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Mot nghién cdu William Sharpe, Liner &
Mossin cho thay cac lgi ich do rdi ro thap hon tiu
viéc da dang héa danh muc do dua vao danh muc
nhiéu CK hon. Nghién citu nay da két luan rang
mot danh muc ¢6 phiéu dugc da dang héa tot phai
c6 it nhat 30 c¢6 phiéu déi v6i mot nha dau tu di
vay va 40 c6 phiéu d6i v6i mot nha dau tu cho vay.
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2. Thyic trang rii ro hoat dong DTTC trong cdng
ty co phan phi tai chinh trén san HOSE

Trong pham vi nghién ctu nay, nhém tac gia
sé phan tich hoat dong PTTC trong céng ty c6
phan phi tai chinh niém yét.

2.1 Hoat dong DTTC cua mét sé tap doan
kinh té lén trén thé gioi

Tap doan Ford, Honda 1a hai tap doan san xuit
xe hoi 16n nhat tai My va Nhat, téng ngudn vén
kinh doanh clia hai tdp doan nay lén dén hang
tram ty USD. Ngoai viéc tap trung von vao hoat
dong san xudt xe hoi, cdc tap doan nay con danh
ra mot s6 von dang ké dau tu vao hoat dong tai
chinh; cht y&u 1a thanh 14p céc cong ty tai chinh
chuyén cung cdp cac dich vu c6 lién quan dén hoat
dong tiéu thu xe hoi cia minh nhu: Cung cdp céc
dich vu bdo hiém xe, cho vay tién dé mua xe tra
g6p, cho thué xe... (Bang 1). Thu nhéap tir cac dich
vu tai chinh nay tédng theo tiung
nim (thu nhép hoat dong tai
chinh ciia Honda nam 2007 1a 410

tang luc Glaceau véi gia 4,1 ty USD. Con Mi-
crosoft thi k&t hop v6i LG dé cung hgp tac nghién
ciiu va phat trién (R&D), marketing, ting dung va
trién khai cdc dich vu méi trén thi truong dién
thoai thong minh (Smartphone); hay két hop véi
Yahoo, Microsoft s& cung c4p cong nghé tim kiém
trén céac trang web cua Yahoo...

2.2 Hoat dong DTTC ciia cac céng ty cé
phan phi tai chinh trén san HOSE

Theo s6 liéu tong hop duge tir S Giao dich CK
(SGDCK) TP.HCM tong gia tri PTTC cta céc cong
ty niém yé&t trén san HOSE nam 2006 la
11.324,562 ty VND (chiém 12,457% t6ng ngudn
von); nam 2007, tong gia tri PTTC 1a 37.672,391
ty VND (chiém 22,133% téng ngudén von); nim
2008, tong gia tri PTTC 1a 34.817,225 ty VND
(chiém 17,232% tong nguon von); ndm 2009, tong
gia tri PTTC 1a 61.635,546 tj VND (chiém

Bang 1. Tinh hinh BPTTC cula Ford, Coca - Cola, Honda va Microsoft

t§ Yen, nam 2008 1a 534 tj Yen, BVT: Ty USD
nam 2009 lff‘ 582 ty Yen; ctia F‘frd Céng ty Chi tiéu 2006 2007 2008
nam 2006 1a 15,378 ty USD, ndm - —
2007 1a 16,716 tj USD, nam 2008 Toéng ngudn von 278,554 | 279,264 218,328
1a 16,417 ty USD) DTTC ngan han 0 0 0
Tap doan Coca - Cola va tap Ford DTTC dai han 136,378 | 160,676 112,487
doan Microsoft 1a hai tap doan Téng BTTC 136,378 | 160,676 112,487
kinh t& 16n cia My, hoat dong — —

i VN Ty |é BTTC/ Tong von 48,96% 57,54% 51,52%
trén hai linh vuc kinh té khac y i — 9 ~ > ~
nhau dé6 1 san xudt nuée giai Tdéng ngudn von 29,963 43,269 40,519
khat khong con va san xudt cong DTTC ngén han 150 215 278
nghiép mdy tinh da qudc gia. |Coca - Cola|DTTC daihan 6,783 7,777 5,779
Hoat djng DTTC cia hai tap Téng BTTC 6,933| 7,992 6,057
doan nay cha yéu la gép von, lién - - -

. MDA . Ty 1€ BTTC/ Tong vdn 23,14% 18,47% 14,95%

doanh, lién két vdi cac cong ty co
lién quan dén linh vue kinh Téng ngudn vén 89,644 101,821 124,645
doanh chinh ctia minh. DTTC ngén han 0 0 0

Trong ndm 2007, cong ty Coca | Honda |BTTC daihan 31,481 32,147| 35,145
- Cola df‘ lai mua cong ty d‘?ng Téng DTTC 31,481 32,147| 35,145
chai cta Philippines thang — — . - "
2/2007 tri gia 590 triéu USD: Ty 1&€ BTTC/ Tong vén 35,12% 31,42% 27,58%
trong thang 3, Coca - Cola ciing Téng nguén vén 63,171 72,793 77,888
mua cong ty do uong Fuze Bever- DTTC ngén han 17,300 13,323 25,371
age (hang chuyén cac san pham | \cro00ft [PTTC daihan 10,117 6588 4,933
do udng trai cay, tra va nuéc tang g BITC 27417 19.911 30.304
luc; d&n thang 5/2007, cong ty da ong _ ’ i ’
cong b6 viéc mua lai nha sdn Ty 16 BPTTC/ Téng vén 43,40% 27,35% 38,91%

xudt loai nu6c udéng vitamine

Nguén: Yahoo! Finance
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Bang 2. Ty trong DTTC trong t6ng nguén vén

PVT: Triéu VND

Bang 3. Ty trong BTTC ngén han - dai han trong
téng von kinh doanh

, . . BTTC ngan han| BTTCdaihan | .
Nim| eTTC [T6n@ nguén Ty trong/|  Chénh léch 5 - - - on
vén Vén KD Nam | Ty | Chénh T§ trong Chénh| kinh
+- % trong | léch ; léch [doanh
2005 | 4.024.590( 26.865.580| 14,980% 2005 | 2,24% -1 12,740% -
2006 | 11.324.562| 90.907.105| 12,457%| -2,523%(-16,843% 2006 |6,18% 3,94%| 6,280%|-6,46%| 100%
2007 | 37.672.391| 170.205.736| 22,1383%| 9,676%| 77,675% 2007 | 8,983%| 2,75%| 13,200%| 6,93%| 100%
2008 | 34.817.225( 202.055.149| 17,232%| -4,902%|-22,147% 2008 | 5,62%| -3,31%| 11,610%]|-1,60%| 100%
2009 | 61.635.546| 296.902.955| 20,759%| 3,528%| 20,474% 2009 |6,15% 0,53%| 14,608%| 3,00%| 100%

Nguén: S6 liéu dugc tac gia téng hgp ti website: www.cophieu68.com va www.vss.com.vn

20,759% t6ng ngudn von). Cdc cong ty da quan
tam dén hoat dong nay nhim nang cao lgi nhuan
sau thué nhung muc tiéu cudi cung d€ ting thu
nhép c6 phan - EPS, ting gid c6 phiéu trén thi
truong. Gia tri PTTC cla cdc cong ty ting cd vé
dAu tu ngdn han va dai han theo s6 liéu danh gi4
chi tiét theo nhu Bang 2 va 3.

N&u nhu trong cdc nam 2005-2006 va 3 thang
dau ndm 2007, PTTC 1a mot linh vuc dugc coi 1a
hiéu qua, hay "siéu lgi nhuidn" cia khong it cong
ty ¢6 phan nhd TTCK, gia ¢ phiéu lién tuc ting
cao, thi tir cudi nam 2007 dén quy I/2009, tinh
hinh lai dién ra ngugc lai, khién hang loat DN
thua 16 ning trong mang dau tu nay. Dién hinh
12 Cong ty c6 phan Co dién lanh (REE), néu trong
cdc nam 2005-2006 va 3 thang dau nam 2007 da
thu 14i hang tram ty VND, nam 2008 da cong bo
s6 16 hon 100 ty VND do dau tu vao linh vuc tai
chinh va bi dua vao dién kiém so4at. Cong ty GMD
niam 2008 16 168,726 ty VND nguyén nhan chi
yéu la do hoat dong PTTC (gid CK trén thi truong
gidm - theo bdo cdo cia Ban qudn tri cong ty
GMD).

Tinh t6i thang 6/2009, HOSE da dua 18 ma cé
phiéu vao dién bi kiém soat. Nguyén nhan chi yé&u
din dén viéc cdc DN bi dua vao dién kiém soat la
loi nhuén truée thué cta cac DN nay trong nim
2008 bi Am (Bing 4). C6 d&n 10 DN bi 156 1a do
phai thuc hién trich 14p hang chuc ty déng dén
hang tram ty dong du phong gidm gia DTTC.
Sang nam 2009, nhiéu cong ty da co ciu lai danh
muc DTTC va ty trong dau tu nhung gia tri trich
lap du phong cling con rat 16n. Sé liéu trich du
phong gidm gid CK cla 10 cong ty dugc thé hién
trong Bang 5.

Phat trién kinh t& - Thang Chin niam 2010

2.3 Nguyén nhan dan dén su thua l6 trong
hoat dong DTTC ciia cac cong ty c6 phan phi
tai chinh

Su sut gidm gid CK trén thi trudng VN din
dén su thua 16 cia cac cong ty do PTTC trong ndm
2008 la do cac nguyén nhén sau:

- Su thay doi ctia cde chinh sdch kinh t& vi mo
ctia Chinh phi.
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Hinh 2. Dién bi&n chi sé VN-Index trong cac niam qua
Nguén: Website Cong ty ching khoan ngan hang Sai
Gon Thuadng Tin: http://www.sbsc.com.vn

N#am 2007, thi truong tién té néng lén; 1ai sudt
clia hé thong ngan hang tang cao; Ngan hang Nha
nuéc (NHNN) diéu hanh chinh sach tién té thit
chét. NHNN d4 ra quyét dinh s6 03/2008/QD-
NHNN, cong bo quyét dinh phat hanh 20.300 ty
VND trai phi€u bt budc, nhung khong dugc st
dung vay tai cadp von. P& chi dong c6 di von mua
tin phiéu NHNN bat budc vao thoi diém dé thi cdc
ngan hang thuong mai (NHTM) phai d4y manh
huy dong von trén thi trudng, béi vi mudn cé da
20.300 ty VND mua tin phiéu NHNN thi ph&i huy
dong it nhat 1a 23.000 ty VND vi phdi nop du trix
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Bang 4. Céng ty niém yét trén San HOSE c¢6 Igi nhuan trudc thué nam 2008 am

DVT: Triéu VND

Tang gidm TY 18 %
Tén cong ty Ma cé phi€u | 2006 2007 2008 zoog/gow tang giam
2008/2007
Coéng ty c6 phan Bong Bach i i i o
TuySt (BBT) BBT 2.428 6.810 10.641 3.831 56,26%
ﬁg;g ty ¢6 phan Buong Bién BHS 51.528 53.633| -43.122 -96.755 -180,40%
Cong ty ¢& phan Full Power FPC 36.645| 81.069| -82.528 -163.597 -201,80%
Cong ty c6 phan Dai Iy Lién hiép GMD 180.448| 259.683| -163.299 -422.982 -162,88%
Van chuyén Gemadept
Céng ty ¢ phan Hapaco HAP 19.630 97.629 -67.055 -164.684 -168,68%
8(36”9 ty 6 phén tap doan Hoa HSG 108.892 o| -116.183 -116.183
en
Cong ty c6 phan Thuc pham IFS 73.916| 72.248| -223.412 -295.660 -409,23%
Quoc té
cong ty ¢ phan Kinh Po KDC 170.031| 216.692| -61.689 -078.381 -128,47%
Cong ty c6 phan Thuy hai san MPC 88.408| 211.017| -31.786 -242.803 -115,06%
Minh Phu
Cong ty c8 phan MT GAS MTG 4.330 709| -16.020 -16.729 -2.359,52%
E:ing ty ¢6 phan Nhiét dién Pha PPC 965.432| 777.822| -468.053| -1.245.875 -160,17%
Cong ty ¢ phan Co dién lanh REE 305.840| 392.040| -141.659 -533.699 -136,13%
Cong ty c6 phan Cap va Vat lieu SAM 220.180| 221.892| -75.808 -297.790 -134,20%
vién théng
Céng ty c6 phan Nhua Dai Hung TPC 4.623 7.904 -61.614 -69.518 -879,53%
Cong ty c6 phan Nudc giai khat TRI 12.011| 21.297| -144.989 -166.286 -780,80%
Tribeco
Cong ty o6 phan Day va Cap TYA 33.421 7.254| -112.931 -120.185 -1656,1%
dién Taya VN
Cong ty c6 phan bau tu va San VHG 63.441 86.248| -17.419 -103.667 -120,20%
xuat Viét Han
Tong cong ty cO phan Xay dung VNE 52.656|  63.340 -4.579 -67.919 -107,23%
dién VN
Cong ty ¢ phan Vitaly VTA 2.370 9.389 -4.714 -14.103 -150,21%

Nguén: wall street security

Bang 5. Trich lap du phong giam gia BTTC

bat budc 11%. Do dé, TTCK da c6 phdn tng tic
thi bang viéc gan 23.000 ty VND bi rat khéi luu
thong; két hop chi thi 3 cia NHNN VN vé viéc
gidm du no cho vay dau tu CK xuéng 3% téng du
ng, hang loat NHTM han ché& cho vay von néi
chung, vay von dau tu CK lai cang khong thé. Chi
s6 VN-Index b#t dau nhitng chudi ngay sut giam
nghiém trong, gid cia céc loai CK trén thi truong
déu gidm manh. Su sut gidm chi s6 VN-Index
manh nh4t nam 2008, dugc thé hién cu thé trong
Hinh 2 mic du gid tri diéu chinh sau nhat la
théng 2/2009.

- Tdc déng ti cdc chdn dong thi truong - khiing
hodng tai chinh My.

DVT: Triéu VND

Ma CK 2006 2007 2008 2009
BHS 0,000 0,000 44,300 26,492
GMD 0,457 31,389 272,382 41,799
HAP 0,000 11,322 76,762 17,870
KDC 0,000 4,931 | 255,629 57,425
MPC 0,000 24,963 167,520 11,137
MTG 0,000 1,859 18,812 0,918
REE 0,000 48,685 467,130| 306,837
SAM 0,000 0,000 | 255,303 64,529
TPC 0,000 16,313 44,051 44,050

TRI 0,000 0,000 13,597 5,374

Nguén: S6 ligu dugc tac gia tdng hop tii SGDCK TP.HCM
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Kinh t& My néi riéng va thé giéi néi chung
ciing chiu tdc dong nghiém trong tu viéc “bong
béng” thi truong bat dong san My “xi hoi”, véi rai
ro lan téa tir My sang cdc nu6c phat trién va toan
cAu, v6i hé qua 1a su d6 v§ day chuyén ctia mot
hé théng tai chinh 16n. Su d6 v& va tan ra cia hé
théng ngan hang dau tu § Pho Wall 1a su thay d6i
mang tinh chat lich st ciia nganh tai chinh thé
gidi, khi cdc tén tudi uy tin nhu Lehman Brothers
bi phé san, Bear Stearns va Merill Lynch bi thau
tom, Morgan Stanley va Goldman Sachs phai
chuyén d6i sang mé hinh ngan hang téng hop
(Bank Holding Company).

Chau A ciing khong tranh khéi con bao. Pic
biét 1a cdc nha dau tu ca nhan Trung Qudc, VN,
An Do, vé6i cdc khodn tiét kiém tich gép nhiéu
ndm va dugc dua vao mot TTCK con chua hoan
chinh, noi yéu t6 may rai van duge cho 1a nhan t6
quan trong ciia “chién thing”. Su sut gidm cta chi
s6 VN-Index vao thoi diém 30/12/2008 so vdi
31/12/2007 cho thdy VN 1la nuéc c6 mic do gidm
cao nhat 65,95%, k& dén la Trung Qudc gidm
56,16%, tiép d6 1a An Do giam 52,52%.

- Su thay déi vé ldi sudt tién vay.

Sau nhiéu nim lién tuc dat mic ting trudéng
kinh t& cao tir 7%-8%, ndm 2007 dat 8,48%, nhung
chi sb gi4 tiéu dung da tang lén 2 chir sd 12,63%,
do néi 16ng chinh sach tién té, chinh sdch tai
khéa va dau tu cong kém hiéu qua. Budc sang nim
2008, nén kinh t& VN khong nhitng phai déi mat
v6i nhiéu khé kh#n néi tai nhu lam phat ting
manh, thAm hut cdn cin thuong mai ma con phai
doi mét véi nhitng dién bién khé luong clia nén
kinh t& thé gidi. Truéc boi canh trén, Chinh pha
da diéu chinh muc tiéu ting truéng cao sang muc
tiéu kiém ché& lam phdt 1a uvu tién hang dau va
tang truéng duy tri 6 mdc dé6 hgp ly. Chinh sach
that chét tién té dugc thuc hién dan dén 1ai suat
huy dong va cho vay clia cac NHTM tang lén rat
cao, muc 1ai sudt huy dong c6 nhiing thoi diém
trong nam 2008 1én dén 19,2%/ ndm, mic lai suat
cho vay cao nhat dén 21%/nam. Piéu nay tac dong
manh dén chi phi DPTTC cta ciac DN.

- Nang luc cia nha qudn ly ctia cdac DN.

Do néng luc cha cdc nha quan ly tai cdc cong
ty phi tai chinh niém yé&t trén san con han ché va
thiéu kinh nghiém trong linh vuc DTTC (day la
linh vue dau tu ngoai linh vuc dau tu truyén théng)
da dan t6i thua 16 rat nhiéu & cac cong ty phi tai
chinh trong ndm 2008. Pién hinh nhu trudng hop
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Ba Nguyén Thi Mai Thanh - Téng gidm doc cong
ty Co dién lanh REE da thang thén thita nhan sai
lam trong hoat dong PTTC ctia cong ty “Toi khong
bi€t phai néi thé nao vé that bai cia REE trong
hoat dong dau tu vira qua vi d6 1a 18i cia Ban diéu
hanh...”.

Hau hét cac DN khong xay dung cho minh mot
quy trinh quan tri rdi ro chuyén nghiép; khong
x4y dung chinh sdch quan ly rai ro, quy trinh
quan ly rdi ro mdt cach cu thé. Do d6, DN khong
xdc dinh, khong du bdo duge nhiing rai ro ma ho
c6 thé phdi d6i mét, nén cac DN nay thuong ling
ting va khong thuc hién nhitng né luc dé ngin
chin nhiing rai ro.

- Ty lée DPTTC qud lon & cdc cong ty phi tai
chinh va chua st dung céng cu qudn tri rii ro.

Trong nam 2007, 2008, 2009, ty trong DTTC
cua cac DN qua 16n, c¢6 nhiing DN c6 ty trong
DTTC trong téng nguén von kinh doanh nim
2008 lén t6i 61% nhu Coéng ty ¢ phan dién lanh
REE, 50% nhu Céng ty c¢6 phan Kinh Db (KDC),
47,32% nhu Cong ty c¢6 phan Cap va Vat liéu vién
thong. Cac DN DTTC tran lan, dau tu vao cac linh
vuc khong c¢6 quan hé dén nganh nghé chinh cta
DN. Ty trong PTTC cla céc cong ty 16 do trich
lap du phong theo s6 liéu sau:

Bang 6. Ty trong PTTC clia cac cong ty 16 do

trich 1ap du phong

Tén Céng | TV trong BTTC/ Téng vén kinh doanh
ty 2006 2007 2008 2009
BHS 0,26% | 28,93% | 11,31% 3,88%
GMD 16,43% | 31,27% | 27,76% | 34,40%
HAP 14,14% | 34,26% | 42,36% | 27,62%
KDC 28,93% | 43,19% | 50,72% | 39,23%
MPC 2,13% | 23,26% | 28,29% | 19,62%
MTG 0,00% | 25,87% | 47,76% | 13,28%
REE 30,08% | 51,44% | 61,82% | 49,36%
SAM 15,12% | 33,33% | 47,32% | 37,62%
TPC 0,00% | 35,27% | 30,66% | 30,78%
TRI 18,00% 0,00% | 17,35% | 23,07%

Nguén: Wall Street Security

Hau nhu cdc DN chua st dung céc cong cu quan
tri rai ro nhu hgp dong ky han, hgp dong tuong
lai, hop déng quyén chon.... trong cong tdc quan
tri rai ro tai chinh tai DN va chua c¢6 TTCK phéi
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sinh chinh thde do Chinh ph, Bé Tai chinh, Uy
ban CK Nha nu6c thanh 14p dé€ gép phan 6n dinh
thi trudng co sé.

3. Gidi phdap nhdm han ch€ rii ro trong hoat
dong PTTC ciia cac cong ty phi tai chinh

Pé nham hoan thién céng tac quan tri rai ro,
nhém tdc gid dé xuat hai nhém gidi phdp co ban
bao gom nhém gidi phap: (1) tit phia Nha nuée va
(2) tir phia c4c co quan chic nang

Thw nhdt, xay dung va hoan thién quy dinh
phap 1y vé TTCK, TTCK phai sinh. Cac cong cu
tai chinh phdi sinh 1a cdc cong cu quan tri rdi ro
rat hiéu qua. Tai VN, thi trudng cdc cong cu tai
chinh ph4i sinh chua phat trién, cac DN con chua
van dung to6t va st dung hiéu qua trong cong tac
phong chéng rii ro ctia hoat dong PTTC. Do dé,
NHNN, B6 Tai chinh, [jy ban CK Nha nuéc
(UBCKNN) c4n ciung nhau phdi hop xay dung,
diéu chinh, hoan thién khung phap ly cho TTCK
phéi sinh, cho phép cdc DN hach todn chi phi s
dung phdi sinh vao chi phi hgp 1y cia DN, mién
thué d@6i véi cac khodn thu nhép ti cac cong cu
phéi sinh (trong truong hgp st dung cong cu phai
sinh dé quan tri rGi ro) dé cé thé budc dau dinh
hinh va phét trién thi truong nay trong tuong lai
gitp cac DN hiéu r6 va tiép can dé dang hon céc
cdng cu quan tri rai ro tai chinh phai sinh tir d6
nang cao hiéu qua quan tri rai ro cho DN.

Thi hai, Bo Tai chinh, UBCKNN can mé ctra
TTCK phai sinh, hé trg, phéi hgp véi cdc t6 chiic
tai chinh tin dung, SGDCK cung cdp dich vu, hang
héa phai sinh cho thi truong. Tt d6 gitp da dang
hang héa, giam chi phi si dung cong cu phai sinh;
dé ra chién lugc phat trién thi truong nay, dan
dan tién t6i chuyén nghiép héa cac giao dich cac
hgp dong phdi sinh, 1am cho c4c cong cu tai chinh
nay tré thanh nhing hang héa giao dich quen
thudc va phd bién trong cong dong DN, gi6i dau
tu. Pong thoi, t6 chic cdc 16p nang cao trinh do
va nhan thic clia cic ddi tugng ¢6 nhu ciu st dung
cong cu phdi sinh (nha diu tu, nha xudt nhap
kh&u, DN..) can dugc thuc hién thudng xuyén, cé6
trong tAm, muc dich ré rang. Tuyén truyén, pho
bién cho cic DN nhan thic mot cach day da va
chinh xdc tinh htu ich cda cdc cong cu CK phai
sinh trong viéc qudn tri rdi ro véi nhitng dnh
huéng do bién dong ty gid, gid ci, 1ai suat, tinh
hinh kinh t& thé gidi... gy ra thong qua cdc kénh
thong tin nhu bao chi, truyén hinh, Internet..

Thié ba, nang cao hiéu qua thi truong thong
qua viéc minh bach héa thong tin: B Tai chinh
cidn ti€p tuc ban hanh cdc quy ché, thong tu,
huéng dan... chi ti€t hon viéc cong bo thong tin ra
thi truong ciing nhu cdc hinh thdc xi phat, mdc
phat cu thé nghiém kh#c cho tiing trudng hop vi
pham vé viéc cong bo thong tin.

Thi tu, SGDCK can két hgp véi cong ty kiém
todn xay dung td chic doc lap chuyén ddnh gis
mdc tin nhiém cGa cdc cong ty niém yét, cong ty
CK trong hoat dong ciing nhu trong viéc minh
bach héa théng tin. S¢ giao dich CK nén thanh
lap céc t6 chic chuyén nghién ctu phat trién céc
cong cu du bdo gia va cong bd két qud du bdo gis
cd, dic biét 1a gid cia mot s6 mit hang quan trong
nhu ngoai té, ¢6 phiéu, vang, xéng dau.. qua céc
phuong tién thong tin dai ching hoac qua cac tap
chi chuyén nganh dé cac nha dau tu cé co s phan
tich, ddnh gia xu huéng bién dong kinh té& trong
tuong lai.

Nhoém giai phap ti phia cac coéong ty cé
phan phi tai chinh

Céc cong ty can phai xdc dinh qudn tri rai ro
DTTC c6 vai trd dic biét quan trong téi su ton tai
va phat trién ciia DN va ciing cAn phéai xdc dinh
rd6 muc tiéu cda viéc quan tri rui ro 1a “Bdo vé tai
sdn-ngudn von hién cé ctia DN, dong thoi gép
phan ting thém gia tri cia DN”.

Thit nhdt, xay dung chién luge kinh doanh va
dau tu phu hgp muc tiéu phat trién cong ty, c6 ké&
hoach phan bé, sit dung hiéu qua va hgp 1y nhiing
ngudn luc tai chinh trong DN. Hoach dinh c4u tric
von muc tiéu (Ty trong von st dung trong hoat
dong kinh doanh chinh trong téng nguon von la
bao nhiéu? Ty trong von st dung trong hoat dong
DPTTC 1a bao nhiéu?) nhim thuc hién ding muc
tiéu chinh cta cong ty, bdo vé va ting cudng quan
1y tai sdn, cling nhu hinh dnh cong ty, gidm thiéu
nhiing sai s6t trong moi linh vuc dau tu, t6i uu héa
hiéu qué hoat dong san xuit kinh doanh. Cac DN
can nghién ctu phuong phap phan tich Top-Down
hay Bottom-Up cia t6 chic PTTC 6 My trong viéc
nghién ctiu tién trinh dau tu, cu thé theo moé hinh
tai Hinh 3:

- Pay 1a M6 hinh tién trinh dau tu cia cic quy
dau tu & My, nhung khi ching ta nghién ciu dé
ting dung cho c4dc nha dau tu tréen TTCK VN thi
phai chd y dén dic thu cia TTCK VN - mot thi
trudng méi néi. Do d6, cadc nha dau tu c6 thé lua
chon phuong phap Top-Down hay Bottom-Up theo
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dic diém cic CK dau tu.

- Xay dung kich ban déi phé vé6i ting tinh
huéng rai ro c6 thé cong ty phdi d6i mit nhim
tinh todn cédc chi phi, t6n th4t ma cong ty phai
ganh chiu. Tu dé ra céc bién phap, gidi phap gidi
quyét khi cé rdi ro xay ra sao cho phi tén ctia cong

ty 1a thap nhat.

- Can x4y dung vén héa quan tri rdi ro trong
cong ty: Lanh dao cong ty phai nhén thic duge
tAm quan trong cia cong tac quan tri rai ro, that
su coi trong cong tdc thong tin, tuyén truyén va
dao tao dé xay dung vian héa quan 1y rdi ro dén

Top -

trinh dau t1
- Phan tich vi mo: Nén kinh té
va thi trrong chirng Khodn.

wu tu

Bottom

down - Phan tich nganh. —up

- Phan tich cong ty.

nuat dinn gia

- K¥ thuat chiét khau dong
tien )
- Ky thuat dinh gia twong doi

Top — Down (Nganh)

Phan tich thi trudng mé&

Phan tich thj trudng niém yét

— Phan tich thj trudng vén

Chon nganh, cong ty dau tu

Mé hinh DMBT

T

Lya chon c& phiéu

Phén tich céng ty

Phan tich gia tri

Dinh gia chiing khoan

Bottom — up (CK)

Hinh 3. Mé hinh tién trinh dau tu clia cac quy dau tu & My
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moi doi tugng trong DN.

Thit hai, thuc hién nghiém tidc ché do ké toan
quan tri d& thudng xuyén c6 dugc nhitng thong tin
trung thuc, chinh xac va ddy di vé tinh hinh tai
chinh ciia DN phuc vu cho viéc phan tich va ra
nhitng quyét dinh quan ly. Pong thoi, xay dung
ngudn nhan luc ¢6 ning luc quan tri trong viéc ra
quyét dinh, lap k& hoach va sip xé&p thi tu uu tién
cong viéc trén co sé hiéu biét thau ddo va chit
ché vé hoat dong PTTC, mdi truong, diéu kién dau
tu, co hoi cling nhu thach thic ma DN phai d6i
mat khi hoat dong trong linh vuc nay. X4y dung
mot doi ngli nhan vién trong cac bd phan quan tri
rui ro c6 trach nhiém, c6 ndng luc phu hop véi
cudng do va muc do phic tap cha cdc cong viéc.

Thi ba, mdi DN phai tu xay dung cho minh
mot quy trinh quan tri rdi ro. Mt quy trinh quan
tri rui ro phai duge thiét 14p thong qua budc can
ban sau day:

Buéce 1: Nhdn dién rii ro

- Nhan dang nhiing tdc nhan (nhan t6) kinh t&
c6 thé gay ra rii ro cho DN, nhu: Nhitng bién dong
thi truong, 14i sudt, lam phat, ty gid hoi doai, tang
truéng kinh té&, bién dong kinh t& thé gidi...

- Nhan dinh su tdc dong cda cdc tdc nhan trong
thoi diém hién tai, cling nhu chiéu huéng bién
dong trong tuong lai c6 thé gy ra rai ro nhu thé&
nao do6i véi DN.

Budc 2: Pdanh gid chi phi phdt sinh khi khong
thuc hién qudn tri rui ro

- Tinh todn mtc thu lgi c¢6 thé dat dugc hoic
tinh todn muc ton that c6 thé chdp nhan dugc
trong trudng hgp xdy ra bién dong x4u do céc téc
nhan (nhan t8) da dugc xdc dinh 6 phan nhan
dién ruai ro. N6i cach khéc, danh gid rai ro 1a do
ludng rdi ro bang cac con s6 cu thé thong qua céc
m6 hinh mé phdéng va dé cing la viéc tra 1oi cho
cau héi "DN cé thé chdp nhan tén that dén mic
dd nao?"

Buéc 3: Thiét ldp quy trinh kiém sodt - Quy
trinh kiém sodt rii ro véi cdc bude

- Phan tich rii ro: Dua trén cac s6 liéu lich st
vé bién dong cla cdc nhan t6 va s6 lidu tir cac béo
cdo tai chinh cia DN trong lich s phéan tich xem
khi c¢6 su bién dong cda ting nhan t6 thi né da
tdc dong nhu thé nao dén két qud PTTC cta DN.

- Pinh gid rti ro: T két qua phan tich vé rui
ro, bd phan tai chinh phai tinh dugc gia tri rai ro
ma DN dang phéi chiu va sé phai chiu dua vao

vao cdc mé hinh qudn tri rai ro hién dai nhu
Markowizt, CAPM, APT.

- Pua ra cac chién luge cu thé lam gidm thiéu
rui ro: Sau khi tinh toan duge gia tri rai ro ma DN
dang chiu va s& phai chiu DN phai dé dua ra bién
phép cu thé nhim gidm thiéu rdi ro nhu: T4i ciu
tric lai danh muc dau tu, thué chuyén gia quan ly
danh muc.

- Kiém so4t rii ro: Va cudi cung DN phai kiém
soat duge cdc rui ro d6: St dung cdc cong cu phai
sinh, mua bao hiém cho cdac khodn dau tu dé ki€m
soat rui ro.

Buéc 4: Panh gid va diéu chinh phuong phdp
quan tri rii ro néu cin thiét

Thudng xuyén t6 chic kiém tra va danh gid
viéc tuan tha chinh sach quén ly rdi ro va cdc muc
tiéu ma DN da xay dung. DN phai luén luén danh
gia két qua cla viéc st dung cdc bién phap quan
tri rii ro cling nhu cdc cong cu phong chéng rii ro
dé c6 nhiing diéu chinh, thay ddi cho phit hgp v6i
nhu cau ctia DN trong nhitng tinh huéng méi.

Té6m lai, cac cong ty phi tai chinh tham gia vao
linh vic PTTC nhim muc tiéu st dung hiéu qua
nguodn von cta DN, t6i da héa gi4 tri cia DN. Pay
la linh vue khong thudc “sé truong” cia cac DN
nén DN can phai hoan thién cong tdc quén tri rai
ro néi chung va quan tri rai ro PTTC néi riéng.
Pay 1a mot cong viéc phic tap va khé khan, doi
héi nha quén ly phai nhan biét rd tdm quan trong
cha céng tdc quan tri rui ro. Bén canh dé, doi héi
¢6 su trg giup ti Chinh phu, ti cdc co quan chiic
ning nhim xiy dung va phat trién thi truong
phai sinh (thi trudng cdc cong cu quan tri rai ro)
dé tao diéu kién thuan 1gi cho hoat dong quan tri
rui ro cia DN, gép phan tao diéu kién cho su phét
trién bén vilng TTCK VN trong nim 2010 va
nhiing nam ti€p theom
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