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Anh hwéng ctia thong tin bat cin ximg
trong hé thong tai chinh Viét Nam

Ho Hoang Lan*, Nguyén Thi Thanh Hwong**

Théng tin bat can xitng la mot trong nhitng nguyén nhdn 16n gdy nén that bai ciia co ché thi
truong, do mot bén biét nhiéu thong tin hon bén con lai va cé y truc loi tir loi thé d6. Hé thong
tai chinh luén chiu tac dong bat lpi ciia thong tin bat cdn ximg, va cdc hé qua cia théng tin bdt
can xung la “lva chon bat loi”, “tam lyylai” va “van dé nguoi uy thac- dai dién” lam cho hé
thong nay khéng thé phdn bé cdc nguon lue mét cach hiéu qud, gdy nén ton that cho cd nén kinh
té. Do tam anh hwéng vé ciing quan trong ciia hé thong tai chinh trong nén kinh té, can phai c6
mét co ché manh hon, toan dién hon hé tro cho né van hanh theo dung hwong, han ché t6i da
danh huéng ciia thong tin bat doi xirng - d6 chinh la sie can thiép ciia nha miede, véi hé thong gidm
sdt, ché tai minh bach théng tin va cdc quy dinh dam bdo an toan vi mé. Céc phan phan tich dwdi
ddy sé gitip lam sdng 16 dnh hwong cia thong tin bdt can xirng trong hé théng tai chinh- ngdn
hang, nhitng biéu hién cu thé tac dong tiéu cuc ciia thong tin bt cdn ximg & cdc nwde phdt trién
va Viét Nam, tir d6 duwa ra mot so goi y khdc phuc cho Viét Nam.

Tir khéa: thong tin bat can xtng, hé thong tai chinh, goi ¥ chinh sach, quy dinh

1. it van dé

Heé thong tai chinh, bao gdm céc thi truong va thé
ché tai chinh nhu cac ngan hang va trung gian tai
chinh, thi trudng ching khoan, thi trudng tién té, thi
truong bao hiém, chiu anh huéng nhiéu cua thong
tin bt can xung, do dac thu cua san phé?im tai chinh
la phirc tap, da dang, va luon ton tai mot bén c6 loi
thé thong tin do hiéu rd hon vé cic san pham do,
hoac duoc tiép can som hon vai thong tin. Tac dong
ciia thong tin bat can ximg trong linh vuc ngan
hang- tai chinh c6 thé dé lai nhitng hau qua nghiém
trong hon céac linh vyc khac, do hi¢u Ung day
chuyén va méi lién hé chit ché cua linh vuc nay voi
tat ca cac nganh khac cta nén kinh té. Hé thdng tai
chinh cang non tré, dang trong giai doan phat trién,
cang d& dang bi anh hudng boi thong tin bat can
xtng, do thiéu ving nhitng quy dinh vé cong bd
thong tin hay ché tai xur Iy di manh. Ngay ban than
cac nudc cd nén tai chinh vitng manh va phat trién
nhu My va Anh ciing khong tranh khoi nhiing that

bai va do v& gdy nén boi tinh bat can ximg cia
thong tin. Hién nay dang la giai doan kho khan cua
hé théng tai chinh Viét Nam, dic biét 1a hé thong
ngan hang, trong dé thong tin bat can xtmg la mot
nguyén nhan quan trong gy bat on cho hé thong
ndy. Van dé dit ra ¢ day 1a can nhan thic duoc day
du cac tac dong nay va tim cach giam thiéu sy xuét
hién ciing nhu han ché anh huéng cua nd dén toan
bo hé thong tai chinh. Cac phan dudi day cua bai
viét s& di vao gioi thiéu chung khai niém thong tin
bét can xtng va cac hé qua, trén co sé d6, phan tich
mot s6 trudng hop cu thé xay ra ¢ hé thdng tai chinh
cac nuoc Anh, My va Viét Nam do anh huong cia
thong tin bt can xtng, tir d6 rit ra nhitng goi y
chinh sach va quy dinh phap ly cho Viét Nam.

2. Co s 1y thuyét ciia thong tin bt cin xirng

Trong thi trudng canh tranh, cd nha san Xuét va
nguoi tiéu dung déu co thong tin day di nhu nhau
vé cac bién s6 kinh té lién quan dén qua trinh ra
quyét dinh, khi d6 gia ca phan anh dang chi phi san
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Xuét, va khong c6 bén nao hudng 1gi nho co nhiéu
thong tin hon nguoi khac. Khi mdt trong hai bén
biét nhiéu hon bén con lai, thong tin tré nén bat cin
xtng, va diéu nay trong thuc té xay ra twong ddi phd
bién: ngudi ban hang thudng biét 15 thong tin vé san
pham minh ban hon ngudi mua hang; ngudi lao
dong khi xin viéc hiéu rd vé trinh d6, kha niang va
k¥ nang cua minh hon nguoi st dung lao dong;
giam dbc doanh nghiép biét nhidu théng tin vé chi
phi, kha nang canh tranh, co hoi dau tu hon ¢d dong
ctia cong ty; ngudi di vay biét rd kha nang tra no cia
minh hon ngan hang. Piéu nay rd rang s& mang lai
loi thé 16n hon cho bén biét nhiéu thong tin hon, do
bén d6 ¢6 thé truc loi tir 1gi thé d6 ctia minh, va gay
ton hai cho bén con lai (Pilbeam, 2010).

Théng tin bat cin ximg 14 mot trong nhiing
nguyén nhan 16n gay nén nhiéu that bai thi truong.
Tinh huéng kinh dién vé tic dong cua thong tin bat
can xtmg 1én thi trudng 6 t6 cii do nha kinh té hoc
dugc giai Nobel George Akerlof khoi xudng va
nghién ctru tor ndm 1970. George Akerlof da chung
minh dugc rﬁng, o thi trudong 6 t6 cii cua My, do
thong tin bit cin ximg, 6 6 c6 chat lugng t6t s& bi
6 t6 co chat luong t6i hon (goi 1a “lemon cars”)
danh bat ra khoi thi truong. Nguyén nhén la do
ngudi mua khong co du thong tin dé phén loai chat
lwong 6 16, thay vi bo nhiéu tién dé mua 6 to tot
nhung ho khong chic chan vé chit luong, ngudi
mua s€ lya chon loai 6 t6 c6 muc gia ré hon. Nghién
ctru nay cho dén nay da duoc ap dung vao nhicu
nganh va linh vuc khac nhau, dit biét 1a bao hiém,
tai chinh, tin dung. Thong tin bat can xing dan dén
3 loai hé qua sau (Pyndick va Rubinfeld, 2013):

Luya chon bat loi (Adverse Selection): xay ra khi
san pham co6 chit luong khac nhau dugc ban & cling
muc gid do cac bén tham gia thi truong khong c6 du
thong tin vé chat lugng thuc su cua san phém tai
thoi diém mua. Khi d6, nguoi tiéu ding c6 xu
hudng chon mua san pham cé chat lugng thap, do
khong c6 day du thong tin va khong chic chin vé
chat luong ctia san pham t6t 18 ra phai duoc ban véi
gi4 dét hon. Nhu trong thi truong 6 t6 cil, tac dong
cta lya chon bt loi 12 6 t6 cii chat lugong thép ap dao
loai chat lugng cao, lam mét tinh hiéu qua cua thi
truong. Lua chon bat loi cling thudng xay ra & thi
trudng bao hiém, tin dung.

Tam ly y lai (hay Rui ro dao duc- Moral Hazard):
xay ra khi mot bén c6 nhiéu thong tin hon che day
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hanh vi sau khi ky két hop dong giao dich, tao ra bat
loi cho bén con lai dé truc loi, hodc do mot bén duge
bao hd qua mirc ma bét can trong hanh vi ciia minh,
gdy hau qua nghiém trong. Néu nhur lya chon bat loi
lién quan dén chi phi thi tim 1y y lai lién quan dén
hanh vi (Pilbeam, 2010). Vi du nhu ¢ thi truong bao
hiém, moi nguoi mua bao hiém dé bao vé nhitng thu
co gia tri, trong d6 c6 ban than, tai san, xe c¢g. Khi
nhiing thir niy duoc bao hiém roi, nguoi so hitu c6
thé trd nén bat can hon trong viéc bao vé nhing tai
san nay, hoac do nim dugc rd thong tin hon, bén
mua bao hiém nay sinh mong mudn didu xau xdy ra
v6i tai san cua minh dé dugc hudng bao hiém, cd
tinh truc loi. Néu cic cong ty bao hiém cé thé giam
sat hanh vi ctia bén mua bao hiém, ho s& dat cac
mirc phi khac nhau cho cac déi twong c6 mirc do rui
ro khac nhau. Néu cac cong ty bao hiém khong thé
giam sat hanh vi, ho budc phai ap dung mirc phi cao
hon mirc can thiét cho moi d6i twong, hodc tir chdi
ban bao hiém cho tat ca. Nhu vay, tim 1y ¥ lai s& lam
thi truong mat tinh hiéu qua, do nguoi thyc su can
bao hiém s& phai chiu mirc phi cao hon hodc khong
thé mua duoc bao hiém.

Van dé nguoi uy thac va nguoi dai dién (Princi-
ple- Agent problems): xay ra khi nguoi dai dién (vi
du giam dbc cong ty) 1am viéc vi loi ich ctia minh
bat chap loi ich ctia nguoi ty thac (vi du cd dong).
O cac cong ty co phan, rat kho dé cac co dong co thé
hiéu va giam sat dugc cong viée cia giam doc. Viéc
gidm sat va thu thap thong tin néu lam dugc ciing rat
tén kém, dan dén kha nang giam déc muu cau loi
ich c4 nhan bat chap loi ich ctia c6 dong 1a tdi da hoa
gia tri cua cong ty.

Anh hudng cia thong tin bat can ximg co thé
duoc khac phuc b::ing hai cach, mot 1a dé chinh thi
truong ty diéu chinh thong qua nhitng quy dinh noi
bd (self regulation) va hai la chinh phu can thi¢p
bang hé thong quy dinh, giam sat, chinh sich cua
nha nude (Howells va Bain, 2008). C6 rat nhiéu lap
luan ung ho xoay quanh viéc can déy manh tu do
hoa thi truong tai chinh, dé cho thi trudng nay tu
didu chinh ma khong can chinh phu kiém soat,
nham giam thiéu tac dong cua tam 1y v lai, giam chi
phi gidm sat, ting tinh canh tranh va hiéu qua do
nhiéu t6 chirc méi c6 thé gia nhap thi truong v.v.
Tuy nhién tat ca cac lap luan nay chua di dé bac bo
tam quan trong ctia hé thong quy dinh va giam sat
do cic co quan nha nudc thiét 1ap dbi voi hé thong
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tai chinh. Theo Stiglitz (2012), xét vé vai trd to 16n
ctia hé thdng tai chinh d6i v6i nén kinh té, ciing nhu
ban chét va dic thu ciia hé thdng nay 1a cung cip san
phim mang tinh “k¥ thuat” ma nguoi trong nganh
méi hiéu dugc 15, khong thé tranh khoi xay ra thong
tin bit can xtmg nén viéc can thiép cia nha nudc 1a
can thiét, dé sira chita thit bai cua thi truong, giam
thiéu céac tac dong tiéu cuc do thong tin bat can xting
gdy ra, gop phan lam ting hiéu qua trong viéc phan
bd cac ngudn luc tai chinh cua hé thng tai chinh.

3. Thye trang anh hwéng ciia thong tin bit cin
xtng trong hé théng tai chinh-ngin hang ¢ mot
s6 nuwéc phat trién va Viét Nam

Mot la, vé khia canh “lya chon bét loi”. Nhu da
phan tich ¢ phan trén, lya chon bt loi xay ra kha
phd bién ¢ thi truong bao hiém. Trong hoat dong tin
dung va phan bo dinh mirc tin dung ctia ngan hang,
lwa chon bét loi ciing d& xay ra, do ngan hang khong
thé biét day du thong tin vé kha ning tra ng cua
khach hang trong viéc vay von dé trién khai cac du
an. Khi d6, mot muc 1di sudt trung binh cao hon
duoc dat ra dé bu dép cho cac rui ro, dan dén loai bo
cac khach hang c6 kha ning tra no tot do dau tu vao
cac linh vuec it rii ro hon, va con lai nhiéu hon cac
khach hang dau tu vao nhing linh vye rui ro cao va
lgi nhuan cao (Stiglitz va Weiss, 1981). Nghién ctu
cua Awargal va cac cong sy (2011) da chi ra anh
huong clia lya chon bét lgi trong qué trinh chimg
khoan héa cac khoan cho vay c6 thé chap cuia hé
thong ngan hang My trong thoi gian tir 2004-2008,
trong d6 cac ngan hang, do khong co diy du thong
tin, da giit lai cac khoan vay thuc chét co do rui ro
cao hon, trong khi lai tdp hop cac khoan vay c6 do
rii ro thap thanh cic danh myc va chuyén ddi thanh
cac ching khoan dwgc dam bao bang thé chap
(mortgage backed securities- MBS) va ban ra thi
truong. Pay dugc cho 1a mdt trong nhitng nguyén
nhan lam ting kha ning mat thanh khoan ctia ngan
hang, gop phan dan dén khing hoang tai chinh trén
toan hé thdng sau do.

Hé théng ngan hang Viét Nam thoi diém nhimg
nam 2006-2008 vua qua da chiu tac dong 1on cua
“lya chon bét loi”, dic biét cho vay bat dong san.
Khi thi truong bat dong san dang di 1én, nguoi vay
dau tu bat dong san thi sdn sang nhdp nhan i suét
cao bat chdp ho phai d6i mat voi cac muc do rui ro
khac nhau. Ngan hang thi tré nén bat can, cho vay
40 40 v&i muc 13i sudt ngay cang gia tang, do khong

thé (va ciing khong mudn?) danh gia kha ning tra
no va tiém luc cua cac loai khach hang khac nhau.
Luc nay cac bén tham gia thi trudng déu bi mo mét
bdi mot ti suét loi nhudn cao ¢d vé nhu rat rd rang &
hang loat dy 4n nay. Dau tu bat dong san chiu rii ro
cao hon nhiéu so véi san xudt, vi du nhu, banh ngot
hay phé. Lic nay, mat bang 13i suit da bi day 1én rat
cao, chi c6 nhiing du an bat dong san co suét sinh
loi cao nhung thyc té 1a rat rui ro vay dugc vbn, con
san xuat banh ngot, hay phd hay nhirng linh vuc dau
tur an toan nhung ti suat loi nhuén thap thi khong thé
(Huynh Thé Du, 2013). Piéu nay twong ty nhu ¢ thi
truong “lemon cars” dé cap ¢ trén, lya chon bat loi
lam cho cac ddi tuong co kha ning tra ng khong
giéng nhau nhung lai chiu muc 14i suat nhu nhau,
két qua 1a thi truong tin dung chi con lai nhitng d6i
tugng c6 kha ning tra no thip vay dugc von. Ban
than doanh nghiép khi phai vay voi 13i suat cao, lai
nay sinh tdm 1y dau tu vao nhitng du an c6 suét sinh
li cao hon di kém véi rtii ro 16n hon so vé6i du kién
ban dau. Nhu vay thong tin bi che day da khién cho
viéc cho vay von tré nén khong kiém soat duoc, ng
x4u chic chin xuit hién khi thi truong bat dong san
vO.

Hai 13, vé khia canh “tdm ly y lai”. Mot loat cac
vu d6 v cua cac dinh ché tai chinh 16n & cac nude
phat trién tir nm 2008 13 do hé qua nay gy nén. Co
thé coi trudng hop cua 2 tap doan Fannie Mae va
Freddie Mac tai My 1a dién hinh caa “tam 1y y lai”.
Pay thyc chét 1a cac cong ty tu nhan nhung lai duoc
chinh phu My bdo trg (government sponsored enter-
prises- GSEs), chuyén cung cip cac khoan vay c6
thé chap dudi chuan. Ho tap hop cac khoan vay nay
thanh mo6t danh muc va chuyén doi thanh chimg
khoan dam béao bang thé chip (MBS). Céac nha dau
tu lao vao loai chirng khoan méi nay, do tin tudng
rang d¢ rii ro rat thip vi né duoc ban ra va bao dam
boi cac cong ty dugc chinh phu bao trg. Ban than
cic GSEs ¢6 méi lién hé tryc tiép voi BO Tai chinh
M¥ va dugc phép vay von véi cac diéu khoan wu dai
nhu B Tai chinh My, do d6, moi nguoi déu cho
rang n6 “qua 16n dé bi sup d6” (Krugman, 2010).
Tam ly y lai dugc coi la nguyén nhan chinh gay ra
hién tuong “san xudt va tiéu dung” qua mirc téi wu
san pham tai chinh MBS, danh mat tinh hi¢u qua
cua thi truong, va khi thi truong cho vay dudi chuén
ctia My sup d6, Fannie Mae va Fredie Mac hoan
toan mat thanh khoan. Tuong tu nhu vay, hang loat
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cac vu sup d6 cua Lehman Brothers, Bear Stearns
dugc cho phan 16n 13 do tam 1y y lai gay nén, trong
d6 chinh phit My cudi cting budc phai ctru Fannie
Mae va Fredie Mac, con Bear Stearns bi JP Morgan
mua lai.

Tam 1y ¥ lai ciing c6 anh huong khong nho dén
hé¢ thong ngan hang Viét Nam trong thoi gian vira
qua, khi ma cic ngan hang du di trd nén qué yéu
kém, kho c6 thé try n6i nhung van nhan dugc nhiing
cam két ciia Chinh phu giit cho khong bi phé san.
Hau qua 13, cac ngan hang nay du bi ng xdu lam cho
té liét moi hoat dong cho vay, van tiép tuc huy dong
tién giri tir dan cu voi muc 13i suat cao. Sy “dam bao
khong cho pha san” cua Chinh phu trong truong hop
nay mot mat khién cac ong chii ngan hang bét can
v&i moi hoat dong cua ngan hang, mat khac khién
ngudi dan van c6 tam ly tin tuong dé tiép tuc gui
tién vao ngan hang dé huong muc 13i sudt cao do
cac ngan hang nay dit ra, khong quan tdm nhiéu dén
nhitng bat 6n- tat ca déu 1a hé qua cua tam ly y lai.

Ba I3, van dé “nguoi uy thac” va “dai dién”.
Giam dbc hay nha quan ly cta cac to chirc tai chinh
1a nguoi dai dién cho cac ¢ dong va nha dau tu dé
diéu hanh t& chue do. Trong linh vyc tai chinh, do
tinh chat dic thu cta nganh la doi hoi phai cé sy am
hiéu chuyén mén nén c6 dong va nha dau tu thuong
pho thac cho nguoi dai dién, khién cho cac hé qua
cta thong tin bat dbi xing cang d& dang co diéu
trién ngdy nay da sang tao ra qua nhiéu cac cong cu
tai chinh va san pham tai chinh phai sinh ma chi c6
nhitng ngudi trong nghé méi hiéu chinh xac duoc,
va khi cac cong cu nay bi “nguoi dai dién” lgi dung
cho muc dich tu lgi cd nhan, ban than “nguoi uy
thac” ciing khong thé phat hién duoc.

Truong hop d6 vo clia quy huu tri MGN thudc
tap doan Maxwell & Anh xiy ra dau nhitng nim
1990 1a mét dién hinh ctia van dé nguoi ty thac va
dai dién trong linh vyc tai chinh (Howells va Bain,
2008). Chu cua tap doan Maxwell da loi dung su tin
tudng cua cac nha dau tu, dung tién cua quy dé dau
tu vao cac cong ty ma Maxwell ¢ mdi lién hé hodc
co tu lgi ca nhan, di nguoc véi quy dinh cua luat
phap ma cac nha dau tu khong hé hay biét. Khi tap
doan Maxwell sup d6, quy huu tri ndy da bi anh
hudng ning né do khong thé chi tra duoc tién huu
cho nguoi duge hudng.

O Viét Nam, van dé doanh nghiép so hitu ngan
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hang va s hiru chéo gdy nén nhirng hiu qua trim
trong cho hé théng ngan hang 1a mét biéu hién cua
mau thudn “nguoi ty thac” va “dai dién”. “Nguoi
dai dién” ¢ day la cac chu ngéan hang da khong kinh
doanh vi lgi ich va sy an toan cua “ngudi uy thac”-
la nguoi gui tién — ma loi dung dé dau tu vao cac du
an bat dong san ctia doanh nghiép san sau ctia minh,
hay cac du an c6 d6 rii ro cao do ho gép c6 phan.
Khi thi truong bat dong san sup sup, nén kinh té roi
vao khung hoang, cac doanh nghiép nay khong thé
tra dugc ng cho ngan hang, ng x4u tir 46 ma sinh ra
chdng chat, dit ngan hang va ngudi guri tién vao tinh
thé day rui ro vé thanh khoan.

4. Mot s6 goi y khic phuc anh hwéng ciia
thong tin bit cin xing trong hé thdng tai chinh
Viét Nam

4.1. Kinh nghiém cdc nwdc

Thong tin bat can xtng xuat hién tuong d6i phd
bién trong hé thong tai chinh, vi vay, van d¢ dit ra
1a 1am cach nao dé han ché t6i da anh huéng cua no.
Mot trong nhitng hanh dong cua Chinh phu My
dugc cho 1a dé cham dat “tam 1y y lai” 1a quyét dinh
tir chdi ciru tro va dé pha san trong truong hop cia
Lehman Brothers. Trudc khi quyét dinh nay duoc
cong bd, di co rat nhiu tranh cii vé “pha san hay
khong pha san” do tim anh huong 16n cua ngan
hang nay, nhung quyét tim ctia Chinh phii My 1a
mot tin hiéu cho thiy tim 1y y lai can phai bi tra gia
dé 1am guong cho cac truong hop khac (Markham
Lee, 2008).

Hé thong tai chinh cac nudc phat trién nhu Anh,
My sau khung hoang tai chinh tir nam 2008 da duogc
dat dudi sy kiém soat sat sao hon ctia nha nude theo
huong sau (Duff, 2013): (i) tang cudng minh bach
hoa thong tin; (ii) ting cuong hé théng giam sat vi
mo; va (iii) tdng cuong cac cdng cu phong ngua,
canh bao va ngan chan rui ro.

Nudc Anh hién nay dang tap trung vao mang tang
cuong hé théng giam sat, dat biét 1a cac quy dinh
dam bao an toan vi mo. Tré lai thoi diém nim 1986,
day 1a nim bung nd cia thi truong tai chinh va
ching khoan Anh, khi ma mét loat quy dinh cta
chinh phu dugc dd bd, mé dudng cho viéc ty do hoa
thi truong. Nhung chi mét thoi gian ngan sau do,
khi xay ra mét s6 vu gian lan, Luat gidm sat dich vy
tai chinh ra doi ngay trong trong nam 1986 (Finan-
cial Services Act 1986) v&i muc dich thiét lap mot
hé thong quy dinh cho Thi trudng tai chinh London-
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trung tAm tai chinh 16n ctia Anh qudc va cta ca thé
gidi- nham tao modt co ché ty diéu chinh linh hoat,
tao niém tin cho ngudi hanh nghé va nha dau tu.
Tuy nhién, dén nam 1997 sau hang loat vu dd v cua
cac to chirc tai chinh, va suy thoai ciia thi truong,
nude Anh thdy can phai c6 mot co ché giam sat chat
ché hon, v6i ché tai cao hon, va Co quan giam sat
dich vu tai chinh (Financial Services Authority-
FSA) ra doi véi tu cach la mot don vi théng nhat va
duy nhét cia Ngan hang trung wong chiu trach
nhiém giam sat thi truong tai chinh. Cho dén thoi
diém khing hoang tai chinh xay ra, FSA da bi cho
1a thiéu trach nhiém va phan Gmg qua cham véi cac
that bai cua thi truong, do do, dén nam 2013 maoi
day da bi thay thé boi hai co quan giam sat hon
thugc Ngan hang Trung wong Anh 1a “Prudential
Regulation Authority” (tam dich la Co quan Quan
ly an toan hoat dong) va “Financial Conduct
Authority” (tam dich 1a Co quan giam sat hoat dong
tai chinh) (Duff, 2013), nham ting cuong hé thong
quy dinh, gidam sat qué trinh hoat dong cua cac t6
churc tai chinh sat sao hon va tang tinh tin cay cta
hé thong tai chinh. Nhu vy, rd rang di c6 su gia
tang vé kiém soat ciia Nha nudc dbi voi hé thong tai
chinh dé d6i phé vai khing hoang va that bai ctia ca
hé théng.

4.2. Mpt so goi ¥ khic phuc anh hwéng ciia
théng tin bit can xitng 6 Viét Nam

Hién nay dang 1a giai doan khé khin ctia hé thong
tai chinh Viét Nam, va dé hé théng nay phat trién
dung hudng, rat can c6 mot cong cude tai ciu tric
toan dién, triét dé. Trong qua trinh nay, viéc han ché
va giam thiéu anh huong ciia thong tin bat can xing
s& giup lanh manh hoa thi trudng, dam bao 6n dinh
tai chinh va cling c¢b niém tin, trong d6 can chi trong
ting cuong cic quy dinh céng bd va minh bach
thong tin, dong thoi ¢y manh hé thong gidm sat va
cac quy dinh dam bdo an toan vi md. Trén co sé nay,
xin d& xuat mot s6 goi y cu thé hon nham giam thiéu
tac dong cua thong tin bat can ximg trong hé thong
tai chinh- ngan hang cua Viét Nam nhu sau:

Mot 13, dé han ché “tam 1y y lai”, mot mit chinh
phii cin day nhanh qué trinh tai cu trac hé thong
ngan hang, ting tinh hiéu qua cta thi truong bang
cach kién quyét giai thé hodc sap nhap céc to chirc
tin dung gdy ra qua nhiéu ton that cho xa hoi, trén
co so phai dé cho ngudi chu cac t6 chire nay phai tra
gi4 cho nhiing gi ho da gy ra cho nén kinh té. Mot

khi chinh phi1 vin con nurong nhe cho nhiing t6 chirc
nay, khong nhiing cac t6 chirc nay tiép tuc hoat dong
khong hiéu qua, ma con 1 tién 1¢ x4u cho tim 1y y
lai sau nay. Chinh phti can nhin nhan rd rang tac hai
clia s& hitu chéo, ngdn chin va kiém soat tinh trang
s0 hitu chéo va anh hudng ctia nhom lgi ich, khong
dé cac ong chu- do y lai rang s& khong ai c6 thé
dung dén minh- lgi dung ngan hang hay céc t6 chirc
tai chinh dé cung cip von cho cac doanh nghiép san
sau ciia minh, gay nén nhirng hé luy khon luong cho
nén kinh té.

Hai 13, dé han ché anh huong ctua “lua chon bét
loi” va “nguoi Uy thac- dai dién” dbi véi toan hé
thdng, can tang cuong chirc ning giam sat hé théng
tai chinh, chu trong nhiéu hon vao cac quy dinh bao
dam an toan vi mo nham quan 1y tin dung chit ch&
hon, ngan ngira va giam thiéu rai ro cua ca hé thong.
Nha nuée can xem xét thay doi mo hinh giam sat,
tap trung hoan thién vé mat phap 1y, chiic ning va
quyén luc cua cic to chirc giam sat tai chinh. Hién
nay, hé théng giam sét tai chinh ciia Viét Nam dugc
t6 chirc theo mo hinh giam sat theo thé ché (Tran
Ping Kham, 2013). Khi hé¢ thong tai chinh phat
trién hon, moi lién két giira hé thong ngan hang,
ching khoan, bét dong san tro nén chat ché vao phu
thudc vao nhau, mo hinh nay s€ boc 1o nhiéu nhuoc
diém nhu kha nang phdi hop khong tbt giira cac co
quan giam sat, khac biét vé chinh sach dbi véi cac
thi truong khac nhau, han ché su kiém soat ddi voi
cac t6 chuc tai chinh hoat dong da linh vuc (Tran
bang Kham, 2013). Chinh vi vady, m¢t mo6 hinh
giam sat thong nhét, twong tu nhu & Anh, can phai
dugc xem xét dé tang tinh hiéu qua cta viéc gidm
sat, khic phuc nhuogc diém cta mo hinh gidm sat
theo thé ché. Uy ban giam sat tai chinh Qudc gia,
theo dung tén goi cua td chirc nay, can phai dugc
trao nhidu quyén va ting cuong vai tro nhiéu hon,
v6i vi thé 12 t chirc gidm st tai chinh cao nhat, tap
trung diéu phdi giam sat tuong tic giita cac thi
truong, chir khong chi 1am chirc ning tu van va
tham muu nhu hién nay.

Ba 13, can ting cudng minh bach hoa thong tin tai
chinh. P6i voi Nha nude, can thiét 1ap cac quy dinh
cong bd thong tin dé cac bén tham gia thi truong déu
dugc tiép can v4i thong tin cong bang va nhu nhau.
bé c6 duogc mot co ché nhu vay, trudc hét phai co
chinh sach déi xir méot cach cong béng, tao moi
truong canh tranh lanh manh gitta cac loai hinh td
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chure tin dung, cé hodc khong c6 sé hiru nha nudc.
Chinh phu bén canh viéc thiét 1ap cac quy dinh chat
ché, yéu cau cong bd thong tin day du va trung thuc,
can ¢6 ché tai di manh dé budc céc td chire tin dung
cong bd thong tin theo ding quy dinh, tranh tinh
trang nhu hién nay rat nhiéu cic cong ty niém yét
trén thi truong ching khoan Viét Nam thuong
xuyén chdm cong bd béo cdo tai chinh ma khong bi
xtr Iy thich dang. D6i véi cac to chirc tai chinh, da
dén luc can xem xét ap dung cic hé théng chuan
muc ké toan theo cac tiéu chudn ké toan qudc té
(nhu GAAP, TASC), cic tiéu chuin Basel qudc té
cho hé théng ngan hang, nhdam chuan hoa hé thong
thong tin tai chinh theo huéng minh bach, hoi nhap.

Bon 13, hoan thién khuon khd phép 1y dé co thé
thanh 1ap cong ty xép hang tin dung hay xép hang
tin nhiém céc t6 chure tai chinh va doanh nghi¢p mot
cach chuin muc va chinh théng nham giup cung cip
thong tin ddy du hon cho nguoi dén va ca nén kinh
té trong viéc ra cac quyét dinh tai chinh. Théng
6/2013, BO Tai chinh da c6 dé xuat thanh 1ap cong
ty xép hang tin nhiém, tuy nhién viéc quan trong 1a
cac to chirc nay phai dam bao duoc nhiing nguyén
tdc nhét dinh theo chuan quéc té, nhu: tinh khach
quan, tinh doc 1ap, kha nang tiép can quéc té, tinh
minh bach, tinh tin cdy, yéu ciu cao vé ngudn luc
(theo Hi¢p udc Basel II). Hién nay, Trung tam
Thong tin tin dung truc thuéc Ngan hang Nha nudc
va mot s6 t6 chirc nhur Cong ty ¢d phan Xép hang tin
nhiém Doanh nghiép Viét Nam ciing c6ng bd mot sd
an pham vé chi sé tin nhiém. Tuy nhién, dén nay
khudn khé phap 1y chua c6 quy dinh vé viéc thanh
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1ap va hoat dong cua loai hinh dich vu tai chinh nay,
va cac t6 chirc nay van con chua dap ung dugc rat
nhiéu cac nguyén tic ctia mot to chire xép hang tin
dung theo chudn qudc té, dugc cong nhan rong rii.

5. Két luan

Heé thdng tai chinh thuong chiu nhiéu anh hudng
ctia thong tin bat can xing, va hé qua cua anh huong
nay khong chi trong pham vi nganh ma Ién toan bd
nén kinh té, khién cho vén va cac ngudn lyc tai
chinh khong dugc phan bo hiéu qua dén dung noi,
dung lac. Pé han ché va giam thiéu tac dong cua
thong tin bat can xtng, s& 1a khong hiéu qua néu dé
thi truong va cac td chirc tai chinh tu van dong va
diéu chinh, do ban chat san pham tai chinh la da
dang va sang tao, co thé mang lai nhitng lgi ich vat
chét to 16n cho nguoi tham gia, khién ho c6 thé bat
chap nhiéu thir dé truc loi. DSi v6i hé théng nay,
nhét thiét phai co su giam sat thuong xuyén, tap
trung, théng nhat bang nhitng ché tai va hé théng
quy dinh bdo dam an toan cta cac co quan quan ly
nha nudc. HE théng tai chinh Viét Nam néi chung
va hé thdng ngan hang néi riéng di con non tré
nhung dd va dang trai qua mot sd giai doan kho
khan, dac bi¢t thoi gian vira qua da chiu anh hudng
nhiéu cuia thong tin bat can ximg. Do d6 rat cin co
mét co ché manh mé& hon thac déy minh bach hoa
thong tin tai chinh va hoan thién hé thong giam sat
cling cac quy dinh dam béo an toan vi mé dé dam
béo sy phat trién ding hudng, lanh manh va tranh
khoi vét xe d6 ma cac hé thong di trudc da gip
phai.(J
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Impacts of asymmetric information in Vietnam’s financial system
Abstract:

The research paper aims to identify the impacts of asymmetric information in financial systems through
real life cases in developed countries and in Vietnam. Asymmetric information happens when one party has
superior information than the other party and benefits from that advantage, which results in three main
consequences: Adverse Selection, Morald Hazard and Principle-Agent problem. Due to these conse-
quences, the financial system could not operate effectively and allocate resources to the right place, and
therefore cause serious losses to the whole economy given its important role in the economy. There are a
number of cases in developed and developing countries demonstrating the impacts of asymmetric infor-
mation in financial systems and economies. The paper also suggests necessary changes in government
supervision and regulations for Vietnam to minimize these negative impacts.
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