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vao phan tich thuc tién

TRAN NGOC THO & HO QUAC TUAN

Ly thuyét tai chinh hanh vi (behavioral finance) tuy chf méi phét trién hon hai thap kY gan day,
va van con trong giai doan md mam tim dudng, nhung c6 nhiing déng gép quan trong trong Iy
giai nhiing hanh vi “khac véi ky vong hop Iy, dac biét I tai cac thi trudng dang phat trién.

; Trong bai viét nay, cdc tdc gid xin
dua ra hai truéing hgp dién hinh van
dung 1y thuyét tai chinh hanh vi vao
gidi thich (va phdn nao mang tinh
phan tich va duv dodan) hanh vi trén
thi trugng ching khoan VN. [Hai
trudng hgp nay van dung ly ludn vé
trusng hop phdn dng thdi qua
(overeaction) do De Bondt va Thaler
(1985) dé xudt va 1y ludn vé cau thu
ngdi sao duge dé xuat tir cc nghién
cifu tAm ly thé thao va dang dugc
quan tAm Ung dung vao tai chinh.

1. “Phan iing thai qua” trén thi
truong chiing khoan VN

Nhiéu ngutsi da t6 ra rat bi quan
khi TTCK VN lién tuc sut gidm, hdi
phuc cht it rdi lai xudng thap trong vai
thang qua. Nhiéu nguti da lo lang thi
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trubing sé trugt rat dai, chang han nhu
lo s chi s§ VN Index c6 thé qua dén
nhimg mde 800, 700 diém. Tuy nhién,
trong tinh hinh hign nay, diéu nay c6
vé nhu khong dé gi x4y ra. Nguyén
nhéan siu xa cta didu nay cb thé la do
thi trubng VN dang nim trong giai
doan dau clia mt chu trinh goi 1a “phan
ng thai qua”, vai thd tu 1a ban dau thi
trutmg LiEp tuc xu hudng ting gid mai
dén khi n6 bat dau giai doan suy thoai
manh mg, ma nhiéu nghién ciu trén
thi trubng tai chinh trong nhing nim
cudi the ky 20 goi la hidu (ng thuin xu
the ngin han va va ddo nguge xu thé
dai han (short term momentum and
long term reversal).

Chu trinh “phan tng théi
qua” etia TTCK VN - bét nguén it
nén kinh t&¢

"Tai céc thi truong di trude (& phat
trién va méi ndi, nhung ndi 1én trude
VN), TTCK phan anh nhiing thay déi
can ban ctia nén kinh t&. Chinh vi thé,
dién mao hign nay cta TTCK VN la
phan anh cin ban dign mao cla nén
kinh t& nude ta, mdt dat nuie duge xem
la “ngdi sao” trong nam vila qua. Di
cung v6i su hdi nhap dang miing cla
nén kinh t&, 1a di kem mot hiéu dng
phy, bit ddu hinh thanh nhimg d&u
hi¢u ctia mdt qua trinh “phan ng thai
qua” clia nén kinh t& Qua trinh nay
duge “kich hoat” bat diu tir nhiing tin
e tot dep lién tue cta vide VN gia nhap
WTO réi tir “hi¢u ting PNTR” khi&n cho
rat nhidu ngutri tin tudng vao tuong lai
sdng sta cba nén kinh t& cing nhu cla
thi trutmg. VAy phén ing théi qué thé
hién ¢ dau?
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Diéu thif nhat, 1a phén (mg thai
qué cia cac doanh nghiép. Nhiéu doanh
nghidp hoic 1a qua tu tin, voi va chdp
thiri co méi gia nhap WTO, sg né6 mau
chéng qua di, ho#c 14 vi da xem thuiing,
chuén bi khéng day du trudc cac thach
thitc cia WTO & nhimg giai doan. trudc
day, déu dong loat “phén (ing thai qua”
trong hin tai, thé hign ra bang hanh vi
huy dong von 6 at, khign nay sinh nguy
cd dau co qua mic (over investment)
trong nén kinh t& Kinh t& dang trong
co hodi cdt canh, ca nguoi dang gap
thuén lgi 1An nguti dang gap kho khan
ddu rat lac quan, nén déu doe slic tim
cach bitt ph4, ddy manh huy dong von
dé& md rong dau tu, tai cdu tric, mé rong
linh vitc hoat dong. Tham chi, c6 nhiing
hanh vi phéan (ng thai qua rat tieu cuc
12 1gi dung thdi co nay ma kism tién
“néng”, bang viée danh rat nhidu thii
gian cho dau tu chiing khodn, “thoi gid”
¢t phidu, thay vi tap trung vao nhiing
tinh toAn mang tinh chién Iuge dai han.

Phén img thai qua thi hai 1a rat
nhidu nguti dang “tu tin” khdi nghiép,
mudn lam chi. Khong it sinh vién mdi
ra trudng da tim dubmg lam chi ngay,
trong khi chua that su vitng vang, chua
hoan toan ro rang vé cai goi 1a “sép”, la
“doanh nhan”, chi vi thay lam “gidm
déc 8X” oai thi mudn lam, thay diéu
kién bay git thuan lgi dé kinh doanh
thi nghi cich kinh doanh, bao gbm gom
tién di kinh doanh chiing khoan. Nhiéu
ngudi ¢o kinh nghigm ciing md doanh
nghiép, tan dung kinh t& dang bing nd
ma “phét trién”. E rang nhiing ai chua
quan tam dén vige khong biét chu ky
kinh t& sép tdi thé nao ma khdi nghiép
véi tam 1y voi va nhu vay sé doi mat vai
nhiéu ri ro. Tinh thdn doanh nhén lan
rong trong xa hpi 14 mot didu dang
mimg, nhung khai nghiép trong mot
tam trang vdi va va sg¢ co hoi qua di nhu
thé, vé mat nao do, c6 thé 1a phan ing
thai qua vdi tinh hinh kinh t& dang t6t
lén.

Phén g thai qua th ba, dang &
dang tiém an, nam & ngudi tiéu ding.
Nhin vio béo céo vé xuit nhap khau
hang nam, ching ta thdy chang nhiing
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1 nhu ciu nhap khau may méc, thiét bi
tang phan anh xu the dau t cho phéat
trién, ma con phan 4nh nhu cau nhap
khdu nhitng nhém hang “linh tinh”
ciing tang rat manh. Didu nay ham y
ngudii tidu ding dang lac quan hon, va
tidu thu nhidu hang héa “khong thiét
yéu” ctia nude ngoai hon. Khi kinh t&
tang trudng, didu nay la hop logic,
nhung néu xu the nay phat trién qua
miic, n6 tiém &n mpt dang phan lng
théi qu rat dang ngai cho nén kinh (&,
Cudi clng, la phan (ng cia nha
dau tu. Nha dau tu ct thdy doanh
nghiép huy dong von bing phat hanh
¢6 phifu méi, chia ¢d tdc bang co phitu
thi 1dy do lam mimg, ddy gia cd phiéu
lén nifa. Céc quy dau tu nudc ngoai lan
trong nuéc, von duge xem la khon
ngoan déu tin tudng vao tuong lai nhiéu
du an ma dd tidn vao dé. Nhu vay, niém
tin vao thi trutmg la cue k¥ 16n. Didu
nay dé tao thanh giai doan diu tién
trong qué trinh “phan ing thai qua”
tren TTCK, do6 la giai doan thuin xu
thé trong ngin han. Cac 16 chiic nudc
ngoai thi dua vao P/E cao ma néi thi
truong VN “néng” qua, that ra la vi
khong dé ¥ (hay ¢b tinh 1o di vi muc
dich nao d6) rang thi trubng dang @ giai
doan ky vong ril cao, v vi vay tao
thanh mdt xu huéng “thuén xu the” rit
16 (tao ra bdi phan dng thai qua trong
¢4 nén kinh t&). Bat cd phan tich hay
canh bdo nao ciing khdng thé dao nguge
duge xu thé nay trong ngin han.
Nhidu nguti s& cho rang, do la
nhiing phéan img hop 1y, chir sao lai thai
qua, vi kinh (¢ dat nuse dang phat
trién, dau wr hay kinh doanh 5t thi sé
thu lgi nhuén la dang rdi. Tige rang,
khong phai dau tr hay kinh doanh gi
ciing ¢6 1¢ri. Xin chi dé cap dén TTCK.
C6 nhiing ¢ phigu rd rang tit lgi nhuan
dén cd tife déu khong c6 gi dac bidt, the
ma cling ¢b gia rit cao, vi “co nha diau W
nude ngoai mua lai”, “nganh kinh
doanh nay sau WTO s& c6 1gi", hay don
gidn vi cong ty sAp ting von vao nhiing
duan “rat kha thi”. Nhidu ¢d phiéu hi¢n
nay chi s6 P/E cao dén rdt cao, phan
anh mot ky vong rat 1én ciia nha dau tu

vao co hdi ting trudng cha cong ty, chi
khong hin la qua nong nhu cénh béo,
Thi trubmg sé chi trd thanh “qua néng”
khi phan lén nhiing ky vong do tré
thanh phi thuec t&, nghia la nhiing du 4n
déu tuf ctia céc cong ty (von duge nha dau
tu ki vong rat thanh cong), gan nhu sé
déu dem lai nhiing that vong 16n.

Pidu ndly c6 kha nang xay ra
khong? C6 thé xac suit xay ra sé lén
hon moi ngutii dang ky vong khi ma
nhiing rui ro cia vige gia nhap WTO
ching ta van chua thay n6 “phat huy”
hét, trong khi ¢6 thé nhiing gi ching ta
mong doi vé nhimg thuan lgi clia né
nhiéu hon thue t& Khi ma nha dau tu
that vong, thi d6 la lic ma giai doan
“d4o ngute xu the dai han” dén.

Pdo nguge xu thé trong dai
han - rii ro rat dang quan tam

Giai doan nay la lac ma cac nha
dau tu da day gia lién tuc mpt vai nam,
chu ki kinh t& clia VN bat dau diéu
chinh gidm lai, thi thi trnémg s& “roi”
cang nhanh hon khi duge “day” 1en. Tir
két qua nghién ciu tif cdc thi trudmg
trén the gidi, ngutsi ta chi ra rang 6 mot
mau hinh la mot thi trudng tang gia
manh trong qué khif s& duy tri xu thé
ting manh thém mit giai doan vai
ném, sau do sé dén giai doan gia giam
lai véi cuting do va toe do 16n hon khi
tang, va quan trong la giai doan d6 sé cb
th# kéo dai, chi khong phai la kidu
nhiing diéu chinh ngin han nhu trong
giai doan “thuan xu th&”. Nhimng mau
hinh nhit thé duge giai thich do thi
trubmg dé c¢6 “phan (ng thai qua” khi
nhidu tin 16t cong b, cham diéu chinh
khi ¢6 tin xau (kidu canh béo ching
han), nén van duy tri nhip dd tang,
nhing dén khi né didu chinh vé mic
hop 1y, thi né lai kéo theo mjt giai doan
giam gia dai han, va duy tri ¢ mie
khéng &n dinh kha lau.

Nhiéu ngutsi cho 14 s8 lau 1im méi
dén ngay nay, nhung néu nhin lai tinh
trang clia mdt sO nude chau My Latinh
hay Thai Lan, Indonesia trong qué khi,
ching ta sé thdy nhitmg chu ki lén
ngoan muc va rot cang ngoan muc
khong phai l1a qua dai. Va hau qua kéo
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dai va nghiém trong ctia né len cac nude
ting “ndi dinh, ndi dam” mdt thii la
khién cdc nube dé rat khé khan trong
viée quay lai “th#i hoang kim” vi nhimg
tac dong kéo dai trong tAm 1y nha dau
tui, trong bat &n xa hdi va ciu tric kinh
& (chang ta c6 thé xem Argentina va
Thai Lan 1a4 mdt tién 1@ dang tham
khao).

Nhitu ngui cho réng kinh t&
Trung Quic gia nhap WTO trude chiing
ta, nhung TTCK Trung Quoc da bi gi
dau, van dang 1én day thoi. Ditu nay la
dang vi TTCK Trung Qudc cling nhu
VN déu ¢6 thé dang & vao giai doan
“thuéin xu th&”. Nhung so sanh dd dai
cla giai doan thuan xu thé ctia Trung
Quéc vai VN ligu cb hop 1y khi ma dem
thi trutng 80 trieu dan cia VN so vdi
thi truong hon 1 Ly ngudi cia Trung
Qudc. Thi truimg rong 16n ctia Trung
Qudc ¢6 thé chju dung mot lugng vén dd
vao lém, mot mic “phan tng thai qua”
16n, khong ¢6 nghia la VN cung vay.
Noi cach khae, ching ta phai c6 cach
lam diu “phan ing thai qua” cta thi
truting, ma can co la lam diu “phén tng
thai qua” ¢ thé dang thn tai trong nén
kinh &, bat ngudn la tam 1y lac quan
qua cao hau WTO. Lac quan la can
thiét, nhung ci gi (ot di qua mde thi tré
lai thanh xau.

Kinh t& bung nd rbi s& dén chu ky
suy thodi, nude ndo ciing thé, van dé la
do ngui cAm 14i nén kinh t& va TTCK
c6 giam bdt nhimg tdc dong chu ki ay
hay khong. Viec My va chau Au dang
no lve trong viée didu hanh t4c chinh
séch tién t& va chong lam phat dé duy
tri duge TTCK va toc doc tang truing
kinh t& ciing cho ching ta thay khong
b nude nao ngoai 18 trong mau hinh lén
rdi xudng nay, chi ¢6 diéu, nhing nue
da c6 nhiéu kinh nghiém “thang, trim”
nhu vay thi ho tim cach lam diu “phan
ing thai qua” ciia nha dau tu va nén
kinh t& biing chinh sach tién & va tai
khoa, nhir do ho ¢ the “mugt hoa” qua
trinh phat trién ctia minh, it di nhimg
dot “sdc” ddi véi nén kinh t& va thi
trutng.

Tuy nhién, khi thi truing dang
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phan (g thai qua ma khong &m thim
didu chinh bang cong cu kinh t& lai di
dung bign phap “canh bao” hay “hanh
chinh” thi dé bj thi trutmg 1 di, tham
chi phan (ng tiéu cuc nguge lai. Nén
nhd, thi trudng trong giai doan thuin
xu th& gidng nhu chiée xe dang lao
nhanh dén vie thim (giai doan dao
nguoc xu thé) nhung vue thdm van cdon
xa khoi tAm mit cha ho, thi di c6 chay

ra ding gitta dubng béo ding lai cing

khong ich gi, thay vi vay, hay am thim
lam ngudsi 14i, hdm phanh chiéc xe Ay tir
tir.

2. TTCK VN: hiéu iing “ngdi sao
dang lén” phin tir ly thuyét tai
chinh hanh vi

Bay git, ching ta sé& nhin thi
trudng ¢ goc do khac, khong & goc do
phén g ctia nha dau tu tac dong nhu
th& nao dén gia ca, ma ¢ khia canh ky
vong ctia ho. Xin hay lién wong dén
mot vi du: Néu trong mot tran da bong,
trong ddi Hoang Anh Gia Lai 6 hai ciu
thu tién dao méi duge dao tao tir Anh
vé, mbt cAu thi dang len (ngdi sao) va
rit ndi ti€ng vé tai ghi ban, va trong
nhiéu tran dau gin day nhat anh ta déu
ghi ban; mot cAu thi khac thi bigu hién
chi thubmg thubng bac trung, va trong
nhimg tran gan day biéu hién cta anh
ta kha kém, thuong bd 16 nhitu co hai
ghi ban.

Cau héi dat ra: Trong céc tran diu
sap 161, va dai han hon trong mot vai
nam nifa, kha ning ngdi sao van tiép
tuc toa sang hon 12 mot cau tha binh
thuong?

Ngudi tin vao ngdi sao dang lén sé
1iBp tuc tha sang, ngubdi cho riing khong.
Phé bign trong thuc t& 1 s& ¢6 kha
nhiéu ngudi tin ring ngdi sao van gitr
vimg phong dd. Pidu nay cang dugc
thue chiing khi nhin vao cich ma cac
chi tich cau lac b tung tién vo di va dé
c6 duge sao, nhu vu CLB Real Madrid
tra gia 1én dén 80 tridu euro dé co cho
bing duge Cristiano Ronaldo, cai gi4
ma chinh CLB nay cho la cao hon gia
tri thue. Biéu hién hign tai ciia mdt ciu
thii ndi ti€ng hoan toan cb thé tac dong

dén k¥ vong trong tuong lai ctia ban
huén luy@n va cha bat ki ai quan tam.
Nhiéu nguiri sé ki vong anh ta thi dau
cang ngay cang thanh cong hon, va
dong gop nhidu hon cho di bong. Kiéu
ki vong db, cling ¢6 thé ding cho truomg
hgp TTCK VN.

Nhiing bai viét trong nudc va qudc
t& vé TTCK VN trong gan 1 nam tré lai
day xudt hign nhidu hon bao gitr hét,
TTCK ding qua that giong nhu 1 mdt
ngdi sao dang lén, khong khac gi trubmg
hgp sidu sao Ronaldo.

Bédt chdp nhidu canh bao thi
trutmg quA néng, tham chi chinh cac t§
chife canh bao d6 ciing ... dd tién vao VN,
Tif chuyen gia cho dén cdc nha dau tu
theo phong trao dubng nhu déu thude
nam lbng cau tra i khi duge hoi nhan
dinh vé trién vong ctia TTCK, riing
ndng thi cd ndong nhung vai nam nia thi
lac quan 1&m, rang s c6 diéu chinh
nhung chi 14 didu chinh tam thai, diéu
chinh nhé, ri thi ciing lai len théi, Day
chinh la biéu hién ctia ky vong vao ngbi
sa0, mdt linh vue dang thu hit cac nha
nghién citu tai chinh hanh vi.

Ky vong vao ngdi sao - nhin tir
cac két qua nghién citu

Mot so nghién ctu da duge thue
hién cho mon béng ré ¢ My (mdt mén
thé thao thu hat rat nhiéu ngui My véi
mdt 0 tién khéng 18 mdi nam) cho thay,
hiéu qua biéu hién ciia cau thi ngdi sao
“khong ¢6 tuong quan dang ké vai st
lidu qua khi”, via mot nghién citu con két
luan rAng tin tuéng vio cic ngdi sao
chdng nhimg c6 thé la sai 1am, ma con
14 sai lam rat dit gia. Nhiing nghién et
vé 1y thuy@t tai chinh hanh vi (behay-
ioral finance), vdi nhimg an du tif cac
sao thé thao, sé gitip c4c nha hoach dinh
chinh sach va nha dau tu hidu ro hon vé
cau chuyén TTCK VN.

Thit nhat, ngdi sao cang ndi tiéng,
cang xudt hién mdt chién luge dai ing tir
phia doi thi: Céc dai thi sé cha ¥ nhidu
dén cau thi nay hon, dua ra chién luge
kém chiat va vd higu hbéa ngdi sao,
khong thieu bai bdo nuée ngoai gan day
¢ cac thong tin “tham §” vé TTCK VN.
Bat ky mdt tham db chinh sach nao vi
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TTCK thi y nhu ring déu nhan dugc
nhiing phén {mg gay git tir phia cac
nha déu tu trong 1An ngoai nude. Kha
nang danh thué trén cf phidu thutng,
kiém soat von ngoai, hay vigc siét chat
lai cac cong ty quan 1y quy nude ngoai
lien tuc duge cdc co quan chidc nang
dimg ra dinh chinh hoéc cai chinh (do
bi phan (ng qua muc) 1a mdt vi du cua
viée ngdi sao bi vo hidu hoa.

Thir hai, ban than ky vong cla
moi nguli vio ngdi sao, dic bitt la
nhimg nguti khdng co day du théng tin,
sé bi lech lac, nhidu nguiri sé lech theo
huéng phan {ng thai qua trude thong
tin tét (over-reaction) vé ngdi sao. Chi
cin chinh phi tuyén b “chua kiém soat
von vao lde nay” (chua chir dau phai
khong kiém soat von vao mot thiri didm
nao dé7?) ciing duge xem nhu la mjt mén
qua li xi 1én cho cde nha dau tu sau dip
t6t, gia chimg khodn c{ thé ma tang
vin vul bat ké nhiing canh bao. Mat
trai cla cAc phan ing thai qua nay la
tidp sau “cdc phan img thai qua tich
cuc” dé 12 khong chi nhimg diéu chinh
nhé ma la nhimg diéu chinh manh dé
tré lai trang thai can bang (va thuimg
Ja ddy qua ca trang thai can bang, day
1a phan (g thai qu tidu cuc ddi nghich
lai “phén ting thai qua tich cuc”) trudc
khi ¢6 théng tin dé, c6 thé dan dén “sup
dd” thi trubng, nhitu cd phidu tét van bj
dinh gia rat thap theo sé phan chung
cla thi trudng. Didu nay 1§ gidi vi sao
trude day, trong giai doan sup dd cia
cac thi trubng, da timg xudt hién nhidu
guy dau co giau bat ngd do mua duge
nhimg ¢d phigu bi diy gia xudbng mic
qua ré mat.

Thit ba, trong khi ai cing dat ky
vong vao ngdi sao ching khoan VN ma
lai ¢6 ai A6 diing ra cdnh bao nay no thi
thi truirng sé ban tin ban nghi, va ho
van duong nhién tiép tuc dat ky vong
vao ngdi sao ma minh ham md cho du
14 v&i tam trang bat an. Thong tin vé
nghi 4n cin bgnh ddng kinh bi 4n cta
Ronaldo, lam Braxin that bai tran
chung két giai bong da thé gidi 1998,
da duoe giau nhem. Che dau thong tin
xau, khuéch dai qua mic thong tin tot
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trén TTCK ¢6 thé dan dén sup do thi
trudng 14 diéu ma ching ta cin phai
Iuu y.

Thir tu, thong tin lich sit TTCK
VN cang khién nhiéu ngutsi viimg tin la
cho du ¢t giai doan giam gid, nhung
cudi cing thi thi trubmg van di lén,
nhiéu ngubi van cf tiep tuc giau 1en tir
chiing khoén. Diéu nay lien quan dén
mot hién tuong khéc trong tai chinh
hanh vi: nhitg tidu bidu vé thanh cong
trén thi trutmg thubmg chi la nhiing
“doc cd cAu bai” (we only see the
winner), vi it ai thua cudc ma lai dam
cong khai la da thua ca gia tai vao cude
chdi. Cac phuong tién truyén thong dua
tin thi hau nhu da phan ngudsi thang la
chiém da so, tham chi dén ca ba ban
dau phong cbn tring dam, si thua cude
nhu dng tién si chi la sd it.

3. Can chii y tai chinh hanh vi
trong dieu hanh kinh té

Nhitng nghién ciu vé 1y thuyét
hanh vi tai chinh cho thdy ndu ¢ thé
quan tri 5t nhiing ngudn goc dan dén
thit bai tham hai khi dit niém tin vao
céc ngdi sao thi TTCK VN c6 thé 1a mot
ngbi sao sang lau dai, chd khong phai
mot phiit huy hoang rbi chgt tit. Vai trd
clia e0 quan quén 1y thi trubing, cac cng
ty niém yét, 1an nha dau tuco tAm quan
trong dac bigt dé ngdi sao chimg khoan
VN lién tuc tda sang.

Co quan quan 1y thi trubng cin
duy tri mot thi trubng dit hap dan dé
nha déu tu nude ngoai khong bo di, bao
gom minh bach théng tin, nang cdp
chat lugng théng tin, chat lugng ky
thuat (bi hu he thong hoai thi nha diu
tuf sé khong sém thi mudn bo di), va s
lugng cing nhu chit lugng hang hoéa
trén thi trimg. UBCKNN va Bp tai
chinh ¢én phai ludn sin sang tuyén bo
vé mdt kha nang dé ngo lién tue tung ra
nhitng ngdi sao thién chién (nhu ¢d
phigu ciia Vietcombank sip 16i ching
han) nhim phan t4n su tap trung cua
doi thi qud mic vho mdt vai sao
bluechips nao dé.

Mudn la mdt ngdi sao sang lién tue
thi chi con c4ch “nhal nghé tinh, nhat

than vinh”, thay vi viia 12 mdt cau thu
béng da chuyén nghiép lai vita choi
béng chay. Tat nhién diéu nay hiem khi
xdy ra trong thuc t& nhung khong phai
14 khong thé khong xay ra, theo nghia
anh khong cham lo nang cao nghé
nghiép cta anh ma cif di lo ]Jam nhiing
chuyén khac thuje sé doan. Chang han
nhu cae doanh nghigp & nude ta, thay vi
tap trung vao viée khong ngiing doi méi
va ddy manh hidu qua hoat dong dé duy
tri niém tin & nha dau tu, thi ho lai di
lam nhiéu viée nguoe diri, nhu hdi chiing
md ra cong ty chimg khoan truc thude,
nao la cong ty chimg khodn cao su, cong
ty chiing khoan dau khi, cong ty ching
kho4n may mic.Céc doanh nghigp con
huy déng vin vo i va dé rdi sau dé dau
tu nguge try lai TTCK. Trung Qudc da
nhan thic hau quéi cb thé co cha tinh
trang niy va da ¢Am cac cdng ty phat
hanh ed phidu dé dau tu tai chinh.

Piéu t8i ky 1a can thigp hanh
chinh vao hanh vi hay tam ly ctia nguti
khéc, anh khong thé cdm fan ham md
cudng nhiét vio san van dong chi vi ho
hd hét qua mic hay tham chi chay
xubng san dé hon ngdi sao. Pham diéu
gi lién quan d&n hanh vi thude vé tam
1 cia nha dau tu (lac quan hay bi quan
thdi quad) thi khang niim trong diéu
chinh cta luat chitng khoén. Giai phap
ot nhat trong trung hgp nay la cac
nha diu tu, nhat 1a nha dau tu cd nhan,
can phai cdp nhat kién thie va ky nang
dau tu, phai hiéu rd tai sao minh hanh
dong nhu vay, thi trubng dang van
hanh thé nao, c6 nhimg rti ro gi, chit
khong hanh dong vi tin don hay theo
56 dong. C6 mét nguyén Ltic ma nhitu
mbi gidi trén céc thi trudng 16n thuting
ndi: “Né&u ban khong hidu 1o thi truimg
dang lam gi, tot hon 1a ban roi khoi thi
trudng”. Didu nay tudng la vo bd,
nhung thuc & 14 ¢6 nhiing nha dau tu
tai VN khong hidu rd v nhitng nguyén
tdc can ban vé vian hanh thi trutng, va
vé nhiing phuong phap phén tich can
ban nhat, trong khi cong tac phd bign
thong tin vé chiing khodn hién c6 vé
qud tai ddi véi co quan quan 1§ thi
trutng ®
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