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Y kién clia chuyén gia phan tich thi trudng

c6 dem lai gia tri cho nha dau tu?

HO QUOC TUAN

Mot diéu thi vi ma ngudi viét phat hién 1a dudng nhu cde nha phan tich
trong nuGc ¢6 vé lac quan nhiéu hon so vdi cdc nha phan tich nuéc ngoai vé
tinh hinh thi trudng, dién hinh 14 qua cdc trudng hop “thi trudng néng hay
khéng néng” va “vi sao thi trudng giam” trong nam nay.

Hﬁu nhu trén céc thi trumg tai
chinh dang phat trién, nguéi ta ludn tim
thély bong dng e chc chuyen gia phan
tich thi trubmg, di 14 duge thug bdi cbe
cong ty chiing khoan, cic quy dau tu, hay
1a nhimg chuyén gia hoat dong djc lap.
Trong nam qua tai VN, da dan xuit hien
nhiéu bao cdo phan tich clia c4c chuyén
gia phan tich thi trubmg trong lan ngoai
nude, vGi ndi dung da dang, bao gdm
binh ludn, danh gi4, tham chi 14 dua ra
cac mite gia du dodn cho cong ching vé
tinh hinh chung cta thi trubng hoéc cho
ting loai ¢6 phitu, du doan gia [PO v.v.

Tuy nhién, nhidu nha dau w van
nghi ngis that ra cace phan tich duge cic
chuyén gia cia cac cong ty chiing khoan
hay t5 chic tai chinh cong bo vi dong
chit“mang tinh tham khao” nay c6 dang
16

tin cay khong? Va ligu ngudi ta c6 thu
duge lgi ich g1 Ur cac ban phan tich do
khong? Bai viél nay s ban vé mot sb két
qua nghién citu ghn day vé vai tro cla
giéi chuyén gia phan tich trén thi tuimg
tai chinh cac nude va nhimg ham ¢ cho
VN wong tién trinh phat trién thi
trubng chimg khoan.
Chuyén gia phén tich: cé nhiéu loai

Cac chuyén gia phan tich thi
trudng ¢ cac thi trudng phat trién
thubtmg duoe chia lam 3 nhom:

® Chuygn ga “nhém ban”
(sell-side analyst) hay chuyén gia tu
vin. Céc chuyén gia nay lam viéc cho
cAc cong ty chimg khodn, ¢ My thi la
trong nhém cong ty mdi gidi cha cac tap
doan lén ¢ Wall Street nhu Bear
Stearns, Lehman Brothers, hay Cowen

Group, ¢o triach nhigm theo doi cac chimg
khoan va dé xudl quyét dinh mua ban
cho khéach hang cua bo phan mbi gidi. Va
vi thé, hién nhién, cdc bdo cdo nay phai
duge cdng bi cho cac khach hang cua bo
phan mbi giti. Didu nay dong nghia véi
viee day la cac béo cao duge cong bo rong
rai cho cong ching dau tu.

® Chuyén gia “nhom mua”
(buy-side =zalyst) hay chuyén gia phan
tich dau t. Cac chuyén gia nay dua ra
phan tich nham phuc vy muc tieu dau tu
cua cong ty ma minh lam vige, va cac
phan tich cha ho thubmg khong duge
cdng b ra ngoai. Pa s8 cac chuyén gia
nay lam vige cho qui hd tuong, cac cong
ty quan Iy quy va tai san, quy huu tri hay
cde th chite tu dimng tién ciia minh dé dau
tu (nhu w doanh cia cong ty ching
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khoan, dau ws tai chinh cla ngan hang).
Céac chuyen gia lam vidée cho cac quy
mang tinh diu co cao nhu kitu quy
phong v (hedge fund) ciing duge xEp vao
nhom cdc chuyén gia nhém mua véi
lung bitng rat hau hinh, va nhiéu nguii
trong s0 ho von Ia cac chuyeén gia nhom
ban ¢ uy tin.

® Chuvén gia doe lap. Day la
nhimg nguin khong lam vige cho cong Ly
chitng khoan hay quy dau tu. Ho la cac
nha phan tich lam viee die lap va ban
cice phan tich cia minh dé thu phi.
Nhiéu nha phén tich doe 1ap lien kot vai
nhau lap cong ty dé ban cac phan tich
cta minh. Khach hing ctia ho cb thé 1a
cac o chie kinh doanh, tham chi ¢6 ca
eac quy dau W, cdng ty chimg khoan, vi
cée Ui chie nay eAn mot bao cdo doe lap,
khong bi “ap luc” U tac dpng clia cac bo
phan khic nhau trong cong ty, do doi
chiéu so sanh vdi nhimg b4o cdo phan
tich tif ndi bp, viin mang tai tiéng 1 bi
“bop méo” vi nhifu nguyén nhan.

Thong thuimg eac chuyén gia phan
tich nhéom mua s@ theo doi nhiéu ¢d
phigu hon cic chuyén gia nhém bén, vi
ho ¢d lgi thet 14 ho ¢6 the doe tat ea bao
cio cua cac chuyen gia nhém ban va
chuyin gia doc 1ap (don gian chi ¢n bo
Lién mua bao c¢do). Ho cing ¢6 nhidu co
hoi tham du hoi thao cba nganh kinh
doanh, cta cac  chic hoe thuat nhu
trutmg dai hoe, va ¢ace hoi thao do chinh
cAc edng ty chiing khoan noi chuyén gia
nhom ban lam vige 18 chie. Sau khi thu
thap tat ca thong tin, chuy@én gia nhom
mua mdi tong hop va vitt bao cao cho
giam doc quy va dé xuat chién luge dau
.

Cac chuyen gia nhém ban thuimg
cung ¢ap ciac phan tich cho chuyen gia
nhom mua, véi mue tidu thu hat moi
quan Lam cua cac chuyeén gia nhom mua,
vit hi vong rang céce chuyén gia nay vi
danh gid cao chét luong phéan tich cua
cong ty minh s& d& xual cho cong Ly
chimg khoan cia chuyén gia nhém ban
dang phue vu duge thue hién cie giao
dich lim cua quy dau W ma chuyén gia
nhém mua dang lam vige. Co thé néi,
qui dau wr wa tién dich vu cho cong Ly
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ching khodn ma chuy®n gia nhom ban
dang lam viée thong qua cac khoan
phan tram phi giao dich kitm trén cac
giao dich tri gia nhiéu ty USD cla ho,
Mit khéc, cic phan tich ot tir cAc
chuyén gia phan tich nhém ban cing
gop phan tao thém uy tin, quing ba tén
wdi cta cdng ty ching khoan cta minh
v eong chiing dau tu,

Vi phén 16n céc bédo cao phan tich
mi cong chiing déu tu duge tidp can 1a tir
cac nha phéan tich nhém ban va cac két
qua phan tich ca nhém nay cung la
nguyén nhan gy ra nhiéu cudc tranh
luan gin day trén the gidi va tai VN,
ciing nhuf thu hit m@i quan tam clia cac
nghién ciu hoc thuit, nén trong bai viét
nay sé tap trung thdo luan vé c4e van dé
litn quan dén cac nha phéan tich nhom
bén.

Uy tin ctia cac chuy@n gia phan tich
“nhém ban” ngay cang giam sit
Trén the gioi, ma bat dau tir My,
cdc chuyén gia phéan tich “nhém ban” bi
nhiéu tai tieng tif giai doan bing nd va
v bong bong c¢b phidu dotcom. Cac
chuyén gia nay bi nghi ngir la da bop
méo bao céo cua minh trong giai doan do
dé thdi phong gia co phigu va “du do”
nha dau tu thuc hign cice giao dich 16n dé
kiém tién hoa hong lan phi bdo lanh
phat hanh cao cho cong ty. Dinh diém
clia vide sul giam tai tiéng cla cde
chuyén gia phan tich nay la tir vu pha
san cta tap doan Enron vao nam 2001.
Tap doan nay njp hd su xin pha sin vao
thang 12 nam 2001, trong khi do, cac
nha phén tich viin nhan dinh “lac quan”
doi vii o phigu cong ty nay dén tan
thang 10 nam 2001, bal chap nhimg con
$0 thua 19 16m thé hign trong béo céo ké
Wén va vige gia tri cd phiu tap doan nay
da sut giam 50% trong qui trude do!
Gan day nhat, lai cd mdt su kign
ndi dinh ndi d4m trong giéi tai chinh &
Wall Street lien quan dén cac chuyén
gia phan tich thude “nhém ban”. Giita
nam 2006, mdt trong 6 lanh dao cao
cdp cia bd phan nghién ciu chimg
khoan toan cau cua mit tap doan (i
chinh hang dau the giéi da gl email cho

b phan phéan tich tai Luan Pon va chi
trich néing né raing ho lam viée qua thidu
higu qui. Didu nay cing khong cb gi to
tat nhung sau d6 email nay da khong
dugre tung 1én mang, va giy ra mjt lan
song tranh ludn rong rai rang litu cac
chuyén gia phan tich thupe “nhém ban”
c6 phai la “vd dung” hay “an hai” hay
khong? Nhiéu ngutsi van bao vé ¥ kién la
cac chuyén gia nhém ban van rat hitu
ich, va gitp thi trutmg c6 thém nhidu
thong tin. Tuy nhién, cac chi trich ddi vii
nhém phan tich nay cAng ngay cang
nang né, va khién nhiéu nha nghién ciu
quan tAm tim hidu. Két qua nghién ciu
lai dan dén nhiéu phat hign tha vi,
Cac nha phan tich i
chi dé xup&’t mua, itm;:"
KeL qua nghién ctiu cla Jegadeesh
va Kim (2006), Azzi va Bird (2005) va
McKnight va Todd (2005) da khing
dinh ring cic nha phén tich cta cac cong
ty chimg khodn thuimg “qua lac quan”

. khi dua ra cac danh gia ctia minh, cu thé

14 ho it khi nao dé xuit ban cd phiéu, ma
da phan chi dé xuat nén mua, hoac giif cd
phigu. Mat khéc, cac nghién ciu tir thap
nién 1990 da chi ra riing cac du bao vé loi
nhuan cta cac cdong ty niém y&t do ¢t
nha phan tich nhém ban dua ra oimg
thutmg “qua lac quan”, thong th uorg du
béo cao hon mic thuc t& cong b8 sau do
rat nhity, chirit khi nao dubao t)hap hon
thyc & cong bo. Pay 1a bang ¢} vimg éng
ho nghi ngy clia nhidu ngudi 1 A cée nha
phén tich nhém ban da gop pt dn diy gia
chitng khoan Ién cao tronf; giai doan
bung nd ciia cdng ty dotec ym bing cac
phan tich ham ¥ nha dau W nén mé vi
the mua cta ho. Diéu dan g cha ¥ 1a tinh
trang nay khong chi ¢6 ¢ My ma duge
tim thay & hiu hét cae nue chau Au va
Nhat, Canada. [1]

Nguyén nhan dn dén tinh hinh
nay duge 1y giai tif nhiéu khia canh khée
nhau. Céc khia canl d6 bao gdm:

® Tim kieém khach hang cho hoat
dong bdo lanh phat hanh. Mt trong
nhiing 1y giai la do cAc nha phan tich
chiu 4p lue phai tao ra céc giao dich dé
cong ty ching khoan ki#m tién tir phi
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giao dich. Nhitu cong ty ching khoan
xem b) phéin phan tich nhém bén 1a
mdt trong nhitng bd phan tiéu tén nhidu
tién bac va th¥i gian clia cong ty nhit, vi
dé c6 duge mt phan tich tit, ho phai thu
thap thong tin tir nhidu ngudn khac
nhau, tir Uy ban chiing khoén dén ban
giéim ddc, cée nha cung cép, khéach hang
cha cong ty duge phan tich. Néu ding
phan tich ky thuat, ho ciing yéu ciu
nhiéu cdng cu ky thuat va dir lidu gid rat
ton kém. Ton kém thi nhu vy, cho nén,
duong nhién bp phan nay phai tim cach
kiem ra tién cho cdng ty biing cich lam
ra cée béo céo khign nhidu nha ddu tutd
chiic vui long thue hign giao dich 16n
thong qua cdng ty chimg khoan clia
minh. Céch tot nhat dé ki#m tién cho
cing ty ching khoan 1 “néi t6t” cho c4c
cdng ty o cb phiBu ma cong ty ching
khoan cta minh béo lanh phat hanh lan
dau hoc phat hanh méi. Nhoy vao didu
nay, cong ty chimng khoén s& béan duoe ¢8
phiéu bdo lanh va ki€m mdt khoan phi
hoa hdng hau hinh tif cic vu phat hanh
¢6 phiu 16n, von rit phd bién trong thii
biing ng cdng ty cong nghe cao. Sau db,
danh tiéng “béo lanh phét hanh t5t” ctia
edng ty chiing khodn s& con vang xa va
nht vy, nhidu khdch hang lén 5 tim
d&n dé& nhd cong ty chimg khoén béo
lanh phat hanh. Nghién cu cta
Michaely va Womack (1999) da tim ra
bing chiing réing c4c nha phén tich clia
céc cong ty bo lanh phat hanh dua ra
cdc béo cdo lac quan nhit dsi véi oo
phiéu cha nhimg cbng ty duge bio lanh
trong tuomg quan so sanh vdi cAc cong ty
khae,

® Kitm phi mdi gi6i tir giao dich
clia khéch hang. Cowen va céc ddng su
(2003) da cho rang cac béo cdo “néi st
vé mdt s3 ¢d phidu nao do, ngay 4 trong
trdng hop d6 khong phai 1 cac ¢d phigu
do cdng ty chig khoén béo lanh phat
hanh, thi ciing dé dang khién céc khach
hang c4 nhéan Ian t8 chi clia cong ty cac
¢0 phitu d6 sbi dong hon, va do d6 tao ra
nhiéu phi hoa hdng hon.

Mdt béo cdo lac quan vé trién vong
ciia mpt ¢ phidu d& khigén nguti ta thue
hién nhiéu giao dich hon mdt bao céo bi
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Nguén: Biéu chinh clia tac gia 1if cadc md hinh ciia Mola va Guidolin (2007), Ke va Yu (2006),

va Michaely vé Womack (1999).

quan vé trién vong ciia ¢§ phitu d6 vi
hau nhu bét ky nha dau tu nio ciing c5
thé thuc hién theo cac dé xuft mua véi
chi phi giao dich thap. Trong khi d6, néu
dua ra d& xuélt ban, rat it nha dau tu co
kha nang thuc hign theo, vi trir khi nha
dau tur d6 s hilu séin ¢d phidu, néu khong
ho s& phéi d6i mat véi chi phi ban khiing
rét cao, hoic tham chi 1a khong thé ban
khdng (nhit trong diéu kién thi truimg
nuide ta). Do d6, dua ra béo cao phan tich
lac quan $& c6 kha nang gitp tang khdi
luong giao dich va thu nhidu phi hoa
héng cho cong ty chimg khoan. Thue t&
thi trubng VN ciing cho thiy, khi thi
trudng lac quan thi khdi lugng giao dich
thubng cao hon giai doan 4m dam.

® Tranh xung dot véi lanh dao
cong ty niém y&t. Mot khia canh khac,
néu ¢6 mdt cdng ty dutoe dy dodn 1a 56 ¢6
két qua kinh doanh khong tét, cdc nha
phén tich nhom bén s& tha riing khong
dua ra phan tich, hoic chi ra mdt béo
céo vo thutmg vo phat vai dé xudt “giir cd
phiéu” thay vi “bén ¢ phigu” ctia cong ty
d6. Nguyen nhan nay duge Ke va Yu
(2006) giai thich qua nghign ciu moi
lien he clia dong thong tin tif ban lanh
dao céc cdng ty niém yét dén cac nha
phan tich. Theo ho, cdc nha phan tich s&

khdng mudn lam mat long c4c lanh dao
ctia cong ty niém yét, vi ndu khong, ho sa
danh mat “d4u mdi” thong tin quan
trong dé Lifp can v6i cAc thong tin
“khong duge phd bign” (private infor-
mation), mjt ngudn quan trong dé thuc
hién edc phan tich tot.

® Vi lgi ich chung clia tap doan.
Gén day nhét, Mola va Guidolin (2007)
dé xudt them mot gia thuydt méi la vai
mic d phic tap cta thi truomg hign nay,
mdt 18 chiie thi chinh c6 thé vita 6 cong
ty moi gidi ching khoan, vifa ¢6 quy dau
s Va do dé, cAc nha phan tich nhém
ban clia cdng ty mdi gidi chimg khoan
hoan toan ¢ thé bj 4p luc phai dua ra
nhén dinh lac quan d&i véi nhitng o8
phiéu do quy dau tu thude tap doan me s
hitu. Nhu vay, ho sé bi “hai tAng ap hu”,
mdt tit by phan bio lanh phat hanh cia
cong ty chimg khoén, hai la tif cong ty
quan 1y quy cta tap doan me. Néu két
hop ¢4 véi § tubng cta Ke va Yu (2006),
ching ta c6 thé hinh dung nha phan tich
“nhém ban” chiu dén “ba tAng 4p lue” qua
Hinh 1. Vé6i 4p luc 16n nhu vay, khong
khé hiéu vi sao c4c phan tich clia ho sz
tré nén lac quan qua do.

® Vi lgi ich ctia c4 nhan nha phan
tich trong cdng ty duge phan tich, Nha
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phan tich hoan toan cb thé 1a cd dong
cua cong ty duoe phén tich, va dang sd
hitu nhiéu lgi ich nhu quyén mua cb
phén, hay co hoi mua ching khoén gi4
ré, 0 uu tién mua trong dot phat hanh
misi, hay tham chi Ia duoe hita cho phép
mua ¢o phiéu véi gia ré tir trude khi [PO
thong qua mdt sé bién phap ky thuat dé
qua mat c¢ quan quan l§. Vi duong
nhién, quyén loi etia nha phan tich trong
cong ty duge phan tich cang 16n, thi bén
phén tich sé cang thién léch vé huéng dé
xual nén mua ¢ phigu do.

® Do tac dong tAm 1y, Céac nha
phan tich cing 6 thé trd nén “qua lac
quan” do tac ddng cla cac hidu ing tam
19 khéc nhau. Amir va Ganzach (1998)
va Easterwood va Nutt (1999) cho rang
cdc nha phén tich “nhom ban” da phan
ting thai qui khi cong ty cb tin tol, va
phan {ing cham khi cong ty ¢6 tin xau,
do tac dong cta hidu ting tam 1y qua tf
tin va siic y tam 1y, dén dén viee ho dé
dang dua ra cac dé xuit mua hon la dé
xuit bén. Mat y&u t§ nifa 1a tam 1y bay
dan trong vige dua ra cac phan tich,
Welch (2000) chi ra ring cic nha phan
tich c6 xu hutmg didu chinh cac phan
tich ctia minh sao cho “tuong ddi thdng
nhat” véi so dong dong nghigp. Vi du, ¢o
ngudi bio Vietcombank 8 c6 gi4 trung
binh 150.000 dAu tién, thi nhing ngubi
sau dé cing s dé dang huong theo miic
gid nay. Bén khi c6 nguti didu chinh du
doan xudng 120,000, thi lai thay co
nhimng ¥ kién sau chay theo gia 120.000.

Doukas va nhém nghién ciu
(2002) cting lwu ¥ ring, cac nha phan
tich cting thich di theo qui luit tam 1§
“gi6 chidu ndo, theo chidu d6” clia thi
trutmg ching khoan (thutmg goi Ia
momentum effect), d6 1a cd phidu nao
ma dang cb trang thai tot, dang ting
gi4, thi clf vige ma “ca ngyi” ¢f phiéu do.
Mat khéc, cic nha phan tich thi ¢6 xu
huéng khong dua ra binh ludn cho cdc cb
phiéu dang kém, hay khong thay trién
vong rd rang (nghién ciu cia McNichols
va OBrien nam 1997 goi didu nay la
thien lgch trong lya chon). Hai yéu 18
nay din dén vidc nguri ta toan thiy cac
nha phén tich tr vin mua (buy), mua
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that nhiéu (strong buy), chif khong thiy
ho béo ban ¢ phidu di.
Va nha phan tich cé tao ra gia

Véi nhiéu chi trich tir gidi hoe thuat
lan thue tign nhu the, vay thi lipu cac
nha phéan tich thupc nhém ban, nhom
cAc chuyén gia cung cAp cac “thong tin
tham khéo” cho nha ddu tif lidu c6 mang
lai gi4 tri gi cho nha diu t?

Vé phia khoi thuc tién, nhibu
chuyén gia cha Motley Fool va NYSE
vin bénh wvie cac nha phan tich nhém
bén va cho rang ho la nhitng thanh vién
mang lai nhimg ngudn thong tin quan
trong cho thi trutng. Khong c6 két ndi
thong tin ctia ho, cic nha phan tich
nhom mua khong d2 diang dua ra cac
phén tich ngin gon va “tao ra mdt danh
muc déu tu cb he b alpha tot hon duge”
(dong nghia véi viee cic nha phén tich
nhém mua s khang thé 1am tat viee dé

xuiit mot danh mue dAu tuf 0t xét trén ca_

mat ty sudl sinh lgi v rii ro néu khong
¢t su thu thap va phan tich théng tin clia
nhém bén).

V& ket qua nghien el hoe thuat,
Green (2006), Boni va Womack (2003)
tin ring c4c ¢d phigu ma duge cae nha
phan tich nhém bén dénh gi tit nhat
thi s tiép e ting truong manh ma
trong 6 — 12 thang, hay it nhat, cling ¢b
£V sufit sinh lgi cao hon nhém 8 phigu b
danh gia la khong tot. Jegadeesh va
Kim (2006) cho rang mac di cdc nha
phan tich nhém bén tai My 1a nhing
ngudi to ra “lac quan nhél” trong sb cdce
nha phan tich thi trubmg cia cac nude
(37, ho lai chon duge nhiéu ¢d phidu c6 ty
suit sinh lgi cao hon binh quén thi
trutmg nhét, diic bigt 1a théng qua cac
digu chinh ban phén tich cla ho (sau
ban phan tich, du bdo 1&n diu, cic nha
phan tich 6 thé chng b diéu chinh bén
phan tich theo diéu kign cta thi trutmg).

Nhu vay, qua cée chitng ¢ nghién
citu va kinh nghiém cda gigi kinh doanh
thue tién, cac nha phéan tich “nhém ban”
vén tao ra gia tri cho nha diu tu tit cie
d& xudt mua ban va dy béao ctia ho. Va
didu dé cb nghia 1a tac dong ctra ho dén

thi trutmg vin khong nhd. Panchenko
(2007) da cung clp cac biing chimg tif
nghién clu cia minh & khu vue chau Au
rang di cac nha phan tich bi danh gi4 1a
“qué lac quan”, cic d@ xuvAt mua ban cta
ho vén t0 ra c6 tdc dong dang ké dén thi
trubing, bng cach dan chiing ring khai
lugng giao dich va tinh bign dong thi
trubing thutng tang lén sau khi cdc ban
phan tich duge cong bé.

Ham ¥ gi cho VN?

Chimg ta c6 thé cim nhan duge mat
sif chuyén bién rd rang trong vai trd clia
chc “chuyén gia chiing kho4n”, nha phan
tich clia cong ty chimg khoén, nha
nghién clu v.v. trén thi tnimg VN nam
nay. Cac nhén dinh clia ho xuit hién
nhiu hon trén mit béo, nhiéu bai phan
tich mang tinh k¥ thuat va chuyén sau
hon, va cudi ciing, & phan k&t lufn 12 mat
a8 xuft hay du bo ndo ddy, Dibu nay 1a
hop véi qui luit phat trién thi tnomg,

Tuy nhién, ching ta cing dé dang
nhan thily, néu theo ding nhiing g da
ban ¢ trén tif kinh nghigm cae nude, thi
tir tif s& dan dén (hodc cb thé da tdn tai)
mt su méo mo, thién léch trong phan
tich ctia cac nha phén tich dang nay ddi
véi cac ¢ phidu trén thi trubmg, xuat
phét tir ap e cha t8 chiic ma ho lam viee,
quyén lgi ¢4 nhan hay la do tée dong tam
Iy.

Didu dang quan tam la néu cac
thidn lech xuat phat tif dp e cia t3 chiic
ma ho lam vige, thi diu d6 1a vi pham
véi chuAn muc cdng bang va minh bach
cta thi trutng tai chinh. Vi vay, co quan
quan 1§ cAn I § o6 nhidu qui dinh
chuyén sau hon d6i véi hoat dong phan
tich va cung cdp béo cho phéan tich cho
cbng ching cba cic t6 chic hoat dong
kinh doanh chitng kho4n. Bitng cho rang
ching ta hoc theo md hinh quén 1y cla
My hay nudc khédce 14 8n. Cai goi 14 “blic
tubng Trung Hoa” ma nhing nube di
truiie ta hay goi da (6 ra hoan toan bat lue
véi nhimg phét trién phie tap cia cic t6
chiic tai chinh-chitng khoén phiic hop.

(Xem ti€p trang 23)
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manh mé nhu trudie nita thi co kha nang
thi truimg bat dong san chi con ngubi
ban chif it nguii mua va gia bat ding
san sé ¢b kha nang ddi chitu theo xu
huéng giam.

- Gia bat dong sdn giam s kéo
theo gid chig khodn cla cic cong ty bat
dbng san giam theo v pha va ki vong
cta cac nha dau i, va ho ciing bat dau
phai ¢it 15 bang cach ban ¢ phitu lai
cang gop phin cho gid o phidu giam
nhanh trén thi tnémg, lGc nay VN
Index si dao chitu siu va thue su ¢b vin
dé.

® Gia bat dpng sdn va gia chimg
kho#n dao chitu bt lgi sd tao h@ luy cho
khu vue h¢ thiing ngan hang nai dang
gitr nhidu th@é chdp bAl dong san va
chimg khoan khi cho vay, tai san cia
ngan hang bi boe hai va ho sé phai ép
cac nha dau s tea ng khi dén han, cang

ép tra ng dao han thi gia chimg khoan

vii gid bal dong sdn cang xudng va tinh
thanh khoan (liquidity) cia he thong
ngan hang lic niy bit ddu true tric.

® Céc thong tin vé thi triding ddo
chidu ¢6 kha nang tao ra mpt hanh vi
mang tinh bay dan cta nhimg nha dau
( nuie ngodi, cAc nguli goi tién Lidt
kitm cling dén ngan hang vl tién gai v
lie nay he thing ngin hang ¢6 kha nang
mat kha ning thanh toan dién ring.

® Dong von FlI lic nay cing dao

chitu, thay vi lae dau vo o at thi bay gits
nguge lai se ra do at theo kitu “bay von”
(capital flight), d trit quiic gia ¢6 kha
nang bi sat giam nhanh chong va bai
wan lae nay la tinh dn dinh vi md cta
nén kinh t&.
Goi ¥ chinh sach

Coi ¢ chinh séch cu thé khong phai
I muc tidu cba bai viel nay vi tac gia chi
Lip trung nhan dién cde rii ro tiém nang

TONG KET & DU BAO

dua vio gia thuyél bong béng gia thi san
trong bifi cAnh vi mb cta VN. Tuy nhién
cAn cif vao cde rii ro tibm an cia thi
trutmg chitng khodn trong mdi quan hg
v6i thi trubmg bat dong san va thi trubmg
tién 8, thi VN da va dang c6 nhitng diém
yiu thude vé that bai thi trubmg nhu: yéu
6 tam ly chi phdi manh gia chimg
khoan; théng Lin bal can xig va Linh
minh bach y&u lam cho cAc nha dau widé
bi mét phuong huéing co ban va chi dau
s theo tinh bay dan. Do véy, cac nha
hoach dinh chinh sdch cAn tap trung cac
bién phap phbng ngifa mi ro mang tinh
du bao cho trutng hgp thi trudng co
nhimg dau hidu dao chitu ngay tir lac
khdi diu dé tranh nhimg khing hoang
dign rong c6 kha nang xay ra =

Tal ligu tham khao

Hyun, C.C va Kim, Dong Hoe (2007). Test on Asian
Stock Market Linkages Based on the Time-Varying
Parameters Regression, hgi thdo quéc 1(é
21,12.2007 v& Hop tac kinh 18 gitia VN va Han Quéce
tai Bai hoc kinh t& TP HCM.
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Y kién clia chuyén gia ...

My da phai di nhitng bude hot sie
manh m trong nam 2004 véi muc Litu
sit chat quan 1y doi vai quan he loi ich,
gino dich, vov. ¢6 lién quan dén cde nha
phan Lich chimg khoan “nhém ban™ Tuy
vity, nhu nhiéu chuyén gia thue tién 1an
nghien ciu o ngai, thue chat vin di tai
My van khong duge giai quydt, va ho
nghi ngiy nhimg diéu luit méi co thé dem
lai hidu qua tot. Néu ma My da nhu vay,
thi ¢ riing & VN ta, nu ma tha long hoat
dong cung cip “thong tin mang tinh
tham khao”, thi s@ din dén nhidu he luy
khiong lutng ducse,

Doi v6i nhom phan tich doc lap (o
VN kha dong céc chuyén gia nghién citu
doe lap, nha bao dua ra phan tich chimg
khoan trén béo), ciing ¢in luu ¥ cac thicén
l¢ch xudlt phat titlgi ich ban than, Néu co
ngudi dang s¢ hin ching khoan cua
ngan hang S, gitv cn ban chimg khoan,
loi dung vi the va tén Wi cha minh (@
anh huimg dén thi tnmg thi bigt xi ly
lam sao? Van dé nay o 16 12 mot tinh
trang nan giai khdng chi cho VN mé con
{ nhitu nube, vi viin dé yéu cau umg nha |

PHAT TRIEN KINUTE Thaing Gidng 2008

phan tich dic lap ¢ong khai moi lien
quan cua minh vdi chitng khoan duge
phan tich khang dé thue hign. C6 I¢,
cach don gian nhal la tin hanh mt
“bang x&p hang chit lugng cdc nha phan
tich”. Nha phan tich nio cang duge xép
hang cao, danh gia cao, thi cang duge Lin
cily nhidu hon. Au dé cong 1a mdt giai
phap ¢é thé nghi dén trong tinh hinh
vifa phat trién vim tim gidi phap cta thi
trtmg VN hign nay,

DGi voi gi6i nghién ciu hoe thuat
VN, cdc nha nghién ciu cling ¢b thé tim
hiéu lidu cac nha phéan tich tai VN, bao
gbm nha phan tich cia 6 chic nudc
ngoai 1an trong nude, ¢ roi vao trang
théi lac quan qua hay khong? Mot diéu
thii vi ma nguisi vidt phat hién 1a dubng
nhuf ¢de nha phan tich trong nue c6 vé
lac quan nhiéu hon so vai cie nha phian
tich nuéc ngoai vt tinh hinh thi truemg,
dién hinh |3 qua cac trubng hop “thi
truing nong hay khong néng” va “vi sao
thi tnmg giam” trong nam nay ®
| 1] Cac nghign ciu cla Jegadeesh va Kim (2006) da
nghién clu cac nuac G7, Azzl va Bird (2005) nghién
euu trugng hop cda Ue, Mcknight va Todd (20085)
lim hiéu vé trudng hop clia 13 nuoe chau Au Kétqua

1a binh quan chica khoang dudl 15% cac dé xudtcla
nha phan tich "nhom ban™ la thude nhém "ban’, trong

\

khi, da phén con lai la "gill cd phigu”, “mua” va ‘mua
that nhigy”
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