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L}’f thuyét tai chinh hanh vi (behav-
joral finance) v6i nén tang co ban la
“thi truong khong ludn ludn ding”, da
dat ra mot ddi trong 16n d6i véi 1y
thuy8t “thi truong higu qua”, co s¢ cha
c4c 1y thuy8t tai chinh co ban trong sudt
4, 5 thap ky gan day. Ly thuy&t thi
trubmg hiéu qua dua trén niém tin ring

phi&u hay céc loai sin phdm tai chinh

khac). Ly thuy&t tai chinh hanh vi la su
phét trién k&t hop tam Iy hoc vao tai
chinh, mot phat trién kha mudn mang.
K& tir khi nha tam 1§ hoc nguti Phap
Gabriel Tarde bat dau nghién ciu vé
ting dung tam 1y hoc vao khoa hoc kinh
t& ti nhitng nam 1880, thi phai mat

_gAn 100 nam sau, vao thap ky 1980, thi

ludn ton tai mot co ché diéu chinh thi
trudng vé trang thai hidu qua, do la co
ché& kinh doanh chénh léch gia. Mot khi
ton tai hién tugng dinh gia sai trén thi
trudng, nghia 1a gia cha cac cong cu (b
phiéu, trai phigu, san ph4m phai sinh,
v.v...) trén thi truong tai chinh khong
phan 4nh mdt cach chinh xac gia tri
hop 1y (dua trén nhitng nhan t6 co béan),
thi sé ton tai ca hoi kinh doanh chénh
lach gi4, va “nhimg nha dau tu hop ly”
khi tan dung nhiing co hdi nay (mua tai
san bi dinh gia thap, ban tai san bi
dinh gid qua cao chang han), s¢ gop
phan diéu chinh thi truong vé trang
thai hop 1y hay can bang. Y tuéng vé co
ch& diéu chinh kinh doanh chénh lgch
gia s tao lap trang thai “thi truong hgp
1y” trd thanh nén tang cho rat nhiéu ly
thuy&t dinh gia, tu dudng cong thi
trudmg hiéu qua, CAPM cho dén Black
Scholes, dén cac 1y thuy&t tai chinh
quéc t& nhu PPP, backwardation v.v.
Ly thuyét tai chinh hanh vi chi ra
rang, co ché diéu chinh dé khong phai
lc nao ciing c6 thé xay ra, nghia la sé
¢6 nhiing trudng hgp nhiing nha dau tu
“hgp 1y” khong thé chién thing nhiing
nha dau tu “bat hop 1y, va khi do, thi
truong sé khong hiéu qua, hay “sai” (tdc
[2 dinh gia qué cao hodc qué thap gia ¢d
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{ing dung tam 1y trong tai chinh méi co
budc phat trién dang ké (méc du trude
d6, vao nhiing nam 1930, 1940, nhiing
nghién cliu cia George Kanota cting dat
nén tdng cho tai chinh hanh vi vdi
thuat ngir quan trong: “ky vong”, nhung
nhiing két qua ctia dng kha han ché).
V6i nhitng tdc phdm nén tdng cla
Amos Tversky va Daniel Kahneman
(1979) [1], Richard H. Thaler (1985)
[2], va dac bigt 1a Robert Shiller véi
quyén sach ndi tiéng “Irrational
Exuberance” (2000), du bao chinh xac
su sup dS cta thi truong ¢d phiéu toan
cau khong 1au sau do, da tao bude ngoat
16n cho nhitng nha nghién ctu tai chinh
hanh vi lién tuc dua ra cac nghién ciu
méi. Ngoai ra, con phai k& dén mot
nghién cliu quan trong nam 1993 cta
Jegadeesh va Titman [3] ma dén nay
van 1a mot thach thic cho truong phai
“thi truong hiéu qua” 1a hiéu ting xu the
(momentum effect), v61 ngay cang
nhiéu phién ban dé xut cach tan dung
higu ting nay dé kiém lgi nhuan vugt
trdi ma rii ro khong cao (phién ban méi
nhat 14 nghién ciu cia Sagi va
Seasholes vifa cong bd trong nam 2007
[4]), v6i nhiing két qua khong thé giai
thich dugc bing cAc md hinh thi trubng
higu qua, 1y luan dua vao rdi ro va ty

suat sinh loi hay kinh doanh chénh léch
gié.
1. Nhiing nguyén Iy co ban ctia tai
chinh hanh vi

Céc md hinh duge dé xuat bdi 1y
thuy@t tai chinh hanh vi s& c6 thé dang
néu trén thi truong ton tai mot trong ba
diéu kién co ban sau. N&u ca ba déu tdn
tai, Iy thuy@t tai chinh hanh vi du bao
rang viée dinh gia sai khong nhiing la
ton tai, ma con 1 rat dang k& (16n hoac
dén mic nghiém trong) va kéo dai. Ba
diéu kién d6 bao gom:

- Ton tai hanh vi khong hop ly.

- Hanh vi bat hgp 1y mang tinh hé
thong.

- Gi6i han kha nang kinh doanh
chénh léch gia trén thi trudong tai chinh.

a. Hanh vi khong hop 1§

Cac nha dau tu s& c6 hanh vi

~khong hop 1y khi ho khong phan tich va

xt 1y “dang” nhiing thong tin ma ho c6
(v thi trimg cung cp), tir d6 dan dén
nhiing ky vong léch lac vé tuong lai cta
¢ phidu ma ho dau tu vao. Ngoai ra,
trong mot s6 trudng hgp, dua trén kinh
nghiém hay nhan thic sin c6, ho cing
méc phai nhitng “lech lac trong nhéan
thiic” (cognitive biases). Nhiing nghién
clu vé& cac hanh vi khong hop 1y tiéu
biéu trong thi trudng tai chinh l1a két
hop gitta tam 1y hoc, ma chi yéu la
truong phai tam Iy nhan thic (cognitive
psychology) véi truong phai tam ly
hanh vi (behavioral psychology). Co
mot s dang lech lac trong nhan thic
tiéu bidu trong thi trudng ching khoan
nhu sau:

® Phu thude vao kinh nghiém hay
Cac kinh
nghiém, hay qui tdc hoc dugc thudng

thuat toan (Heuristics).
gitp ching ta ra quyét dinh nhanh
chéng va dé dang hon nhiéu (chinh cac
truong day vé kinh t& vé mat nao do
ciing chi ra mdt sd cac qui tic quyst dinh
cho mot s¢ trudng hop kia ma). Nhung
trong mot so trudng hop, dua ddm qué
nhiéu vao cac qui tic doi khi s& dan dén
sai lam, dac biét 1a khi cac diéu kién bén
ngoai thay doi. Va dic biet 1a nguoi ta
thuong dé cao hidu qua cta nhiing qui
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tdc don gidn, gan gii va dé nhd, kidu
hieu tng ma Tversky va Kahneman
(1979) goi 1a hiéu (ng qui tidc c6 sdn
(availability heuristic). Shiller (2000)
[5] d& dua ra mot vi du 13 khi nhiéu
ngudi déu dung Internet thi ho d& dang
nghi dén nhiing dién hinh thanh cong
va nhiing ddi méi hap dan dang dién ra
trén mang, th& 1a ho nghi nganh kinh
doanh nay s& thanh cong, rot cude da
dan d&n vu bung nd gi4 ¢ phisu cac
cong ty cong nghé cao, dot.com vao cudi
nhiing nam 1990. Mot vi du khéc gay
bat ngd la cla Benartzi va Thaler
(2001) [6] khi ho ghi nhan qua thi
nghiém cho mdt s8 ngudi N lua chon
cho vige dau tu tién tist kiem, nhidu
ngudi nhanh chéng 4p dung qui tic 1/N
(da dang hoa dau tu kiéu don gian nhat,
dAu tu 1/N s& tién vao mbi loai hinh dau
tu), trong khi ndu phan tich k¥, ho s&
dau tu theo nhiing qui tic khac (nhu
chia phan nao vao ¢d phiu, phan nao
vao ching khoan thu nhap c¢@ dinh, va
tuy vao didu kién thi trubmg v.v.).

® Lech lge do tinh husng dién
hinh (Representativeness), thuong duge
dién ta mdt cach don gian 1a xu huéng
khong quan tadm nhiéu dén nhiing
nhan t3 dai han, ma thuong dat nhidu
quan tadm dén nhiing tinh hudng dién
hinh ngén han. Vi du khi gia ¢8 phisu
bat dau tang lien tuc 3,4 nam hoac dai
hoi hon (nhu trudng hop ctia My va Tay
Au tir 1982 d&n 2000, hay Trung Quéc
trong 10 nam trd lai day, va cb 18 cling
¢d cd VN ching ta nifa), trong dau
nhiéu ngudi bit dau suy nghi ring lgi
nhuan cao tit ¢§ phigu 1a viec “binh
thuong”. N&u trd lai giai doan 2001,
2002 cha thi trudng VN khi gia ching
khodn di xudng, chic h&n nhiing ai
kinh doanh ¢§ phigu niém y&t (khong
tinh ¢8 phi€u OTC) trong giai doan nay
sé thiy su khéc bigt, mdt mic lgi nhuan
30 — 50% thoi diém &y 1a khong binh
thutng, song trong 1,2 nam gan day la
qué “binh thuong”.

Tversky va Kahneman (1974) [7]
dua ra mot dinh nghia han 1am hon cho
tinh hudng nay 1& ngudi ta danh gid xac
suilt x4y ra ctia nhiing su kién trong
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tuong lai dua vao mdc dp “tuong tu” véi
mot tinh huéng dién hinh nao d6. Piém
quan trong la ngudi ta thuong chi quan
tam d&n mot tinh huéng dién hinh cta
mot giai doan ngén thay vi quan tam
d&n mdt mau hinh dién hinh trong mot
giai doan dai (didu nay goi 1a luat s
quan sat nho, “law of small numbers”).

Chang han cho ring diéu kién
hién nay cla nén kinh t& VN “tuong
dong” v6i giai doan nay trong nam
2006 nhiéu hon la giong v6i nam 2001
thi duong nhién s& cho ring xdc suét
gi4 c6 phidu con 1&én nita 14 cao hon xac
sudt gid cd phidu sé giam. Nhung néu
nhin cho mjt giai doan 2000-2006,
ngudi ta s& thay thi truong lac lén, lac
xudng, khong phai 1en mii khong
ngiing, thi s& c6 danh gia khac vé xac
suat ting, giam.

® Bdo thi (conservatism) Khi
diéu kign thay ddi (thong tin méi vé
trién vong nén kinh t& ching han),
nguti ta ¢6 xu huéng cham phan tng
v6i nhiing thay ddi dé, va gin nhan
dinh (anchoring) cla minh véi tinh
hinh chung trong mot giai doan dai hoi
trude do. Tic 1a khi c6 tin nén kinh t&
suy gidm, ho cho rang kinh t& kém di
chi la tam thoi, dai han vén la di lén,
ma khong nhan thay c6 thé tin dé phat
di tin hidu mdt chu ky suy thoai nhidu
ndm da bt dau.

Hitu dng nay (gin v6i kinh
nghiém dai han) 1a nguge lai véi higu
tng léch lac do tinh hudng dién hinh
(dat nang vao cac tinh hudng dién hinh
ngén han). Phdi hop 2 higu ting nay c6
thé gitp gii thich hign tuong phan ting
thai qua (overreaction) va phan tng
cham (underreaction) trén thi truong
chiing khoan. Vi du, khi ban dau tin tic
cong bd cha mdt cong ty cho thay lgi
nhuan gidm, ngudi ta van tin ring day
chi lam gidm tam thoi, va phan tng
cham véi thong tin nay, nén gia g
phidu cdng ty c6 tin xfu vAn gidm
cham. Pén khi lign tuc vai qui sau, tinh
hinh van xdu, thi ngui ta da “phat
hién” ra mot tinh huéng dién hinh mdi:
cong ty nay qui trudc cing kinh doanh
kém, qui nay ciing kinh doanh kém,

vay nén bén tdng cd phiu cong ty nay
di tranh 15. Th& 1a moi ngudi d6 xo di
bén c§ phidu. K&t qua, lai d4n dén phan
Gng thai qua.

® Quad tu tin (overconﬁdence) Co
nhiéu nghién ctu tam 1y hoc trén thi
trudng tai chinh cho thay cAc nha dau tu
t6 ra qué tu tin (mot s§ bing chiing thi
nghiém da dugce trinh bay trong cc tac
phidm “Irrational Exuberance” (2000)
ctia Shiller, mot s8 khéc trinh bay trong
“A survey of behavioral finance” (2003)
ciia Barberis va Thaler). Bing chiing
gin day nhat 1a viec nhiéu nha dau tu it
da dang hoa danh muc cia minh va dau
tu nhiéu vao nhiing cong ty ma minh
quen thudc (mdt s8 nghién ctu tranh cai
rang c6 thé vi ho c6 thong tin ndi bp vé
nhiing cdng ty d6, nhung nhiing nghién
ciiu gan day trong linh vuc quan tri cong
ty da béc bo luan cif nay). Nhu vay, mot
cach giai thich kha di Ia cac nha dau tu
it da dang hoa nay tu tin qua miic vao
tam hiéu biét ctia minh ddi véi cong ty.
Barber va Odean (2001) [8] con cong b
mdt k&t qua thi vi 1a nhitng nha kinh
doanh chiing khoan 14 nam thi qua tu
tin nhiéu hon nit, vA nam cang thuc
hién nhiéu giao dich thi ... két qua cang
té hai hon nit.

® Dinh nghia hep (narrow
framing) ¢o lap mot khai niém hay
phan tich mjt vin d& trong mdt khuon
khd han hep, tch biét, va ¢t ging dua
ra quy&t dinh t8i uu cho khuon khg han
hep &y, thay vi cho toan cuc. Phuong
phép nay 6 thé hiw ich trong mot so
trudng hop giéi han vé ngudn luc, hay
khong dii thoi gian phan tich nhiéu. Tuy
nhién, n6 ciing c6 thé dua dén sai 1am.

® Tinh todn bat hop 1y (mental
accounting) Day la mot dang cha dinh
nghia hep. Ching ta c6 xu huéng tach
riéng céc quy@t dinh ma dang ra phai
duge k&t hop lai v6i nhau vao cac tai
khodn 4o trong tri tubng tugng cia
ching ta (mental account) va t5i da héa
loi ich ting tai khodn. Va vi th&, dai khi
ching ta dua ra cic quyét dinh nhin
tudng 1a hop 1y, ma that ra 1a sai 1am. Vi
dy, ¢ nguti ¢ xu huéng tach biét ra 2
ngén sach gia dinh, mdt danh cho mua
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thic an trong gia dinh, mdt danh cho di
an nha hang cudi tuAn. Va khi chi tiéu
mua dd &n, ngusi nay thudng khong
mua hai sin cao c&p vi nghi ring né
méec va chi an thit binh thudng, nhung
khi vao an nha hang, nguti nay lai goi

thuc hién 1gnh diing 16 khi xudt hién
nhiing khoan 16 nhé. Vi dy, khi mua c8
phiu gis 30.000, sau d6 gia gidm xutng
22.000. ngudi ta vAn khong ban c8
phidu (tham chi con mua ti€p), va chd
dén khi gia 1en trén 30.000 mot chat

tam 1y da duge d& cap va dua vao mdt so
md hinh tai chinh hanh vi. Con nhiéu
hiéu ng tam 1y khéc nhau c6 thé tac
dong dén cac quyét dinh lech lac clia
nha dau tu, c6 thé duge tdng hop trong
bang 1.

Bang 1. Cac trudng phai tdm Iy va Ung dung trong tai chinh hanh vi

Trudng phai chinh

Cac hiéu ung chinh

Ung dung trong tai chinh

Tam Iy hanh vi

Do John B. Watson sang lap nam 1913,
nghién cuiu cac diéu kién khién con
ngudi s& hanh dong theo mdt cach nao
dé.

e Tin vao diéu that ra khéng ton tai (magical
thinking)

e Ua thich sy chic chan (certainty effect)

o Ly thuyét trién vong (prospect theory)

Higu Ung ua thich sy chic chan va Iy thuyét tri€n vong
lién quan dén cac van dé khéng ua thich riiro va thich
mao hiém khi bi 16 hon khi dang I3i trong tai chinh.

Tam ly nhan thic

Do Ulric Neisser sang lap nam 1967,
nghién ctiu vé cach ma suy nght clia
con ngudi diéu khién hanh vi ctia ho.

@ Hoi chiing ty ton (touchy feely syndrome), ly
thuyét nudi tiéc (regret theory)

e Mau thuln vé nhan thic (cognitive dissonance)
e Pinh nghia hep, tinh toan bat hgp Iy

® Bl dap chi phi da bb ra

® Qua ty tin

e Léch lac trong nhan thiic vé qua khd (hindsight
bias), khéng dinh qua muc (confirmatory bias)

Day la trudng phai dong gép rat Idn cho tai chinh, ngoai
nhiing hiéu ing da dé cap & trén, hiéu iing mau thuan
vé nhan thic, bu d&p chi phi bd ra, Iy thuyét ti€c nusi
gidp giai thich vi sao chling ta thudng n&m gilt mai cac
khoan 16 va cu 16 lién tuc.

Hoi chiing tu tén gidi thich chiing ta cé xu hudng ty danh
gia cao cé phiéu ma minh chon dau tu.

Hiéu Ung l&ch lac trong nhan thic vé quéa khit hay khang dinh
qua mtc cling gidng nhu hdi chiing qua tu tin, lam chang ta
nhan xét rang minh c6 kha nang du doan thi truong tot.

Ly thuyét cdu tric hinh thic -
(Gestalt theory)

Do Max Wertheimer sang lap tr 1912,
nghién ciu cach chiing ta suy dién tir
nhiing dit ligu chiing ta nhan dugc.

o Higu tiing thuyé&t phuc (persuasion effect)
“e Hiéu dng tu thuyé&t phuc (self-persuasion)
e Léach lac do tinh hudng dién hinh

® Xu hudng tu bao vé (ego-defensive attitude)

e Higu {ing udc doan sai (false consensus effect)
e Ly thuyét phan khang (somatic marker theory)

Pay la trudng phai c6 tac dong rét I6n d&n cac ly thuyét i

tai chinh, dua ra cac luan diém vi sao chung ta c6 thé
méc sai lam tU nhiéu tinh hudng khac nhau, dac biét cac
ly thuyét phan khang, Iy thuyét udc doan sai, va hiéu
ng ty thuyét phuc, thuyét phuc dua ra nhiéu giai thich
kha dicho cac hiéu (ing bay dan va nguyén nhan hién
tugng dinh gia sai kéo dai.

Phan tam hoc

(Psycho-analysis)

Do Sigmund Freud sang lap dau thé ky
20, nghién cliu vé cac loai bénh tam
than,

® Hoi ching hoang tudng
(paranoid personality disorder)

® Qué chu ¥ dén ban than
(narcissistic personality disorder)

® Hai chiing khdng chap nhan that bai

Chuing ta qué lo 1&ng vé viéc c6 thé bi Ilia hay c6 thé sai
14m, hay chuling ta qua chu y dén viéc cé thanh cong hay
khéng, déu s& anh hudng d&n quyét dinh cla chung ta
trong kinh doanh ching khodn. Vi vay, trudng phai nay
ciling c6 déng gop trong viéc giai thich hanh vi nha dau
tu, tir nhiing giai thich vé réi loan tinh cach (personality

(avoidant personality disorder)
e Hoi chiing phién mudn, bi quan
(depressed personality disorder)

disorder).

Nguén: Téng hop cla tac gia tu cac k&t qua nghién ctiu clia Hirshleifer (2001), Tvede (2002), Barberis & Thaler (2003).

tdom hum, thay vi &n mot biia thit binh
thudng (duong nhién ré hon tom hum).
Néu thay vi nhu vay, ngudi nay di mua
tom hiim cho biia &n tai nha, va chi an
thit binh thudng trong nha hang, anh
ta cb thd tist kiem tién. Van dé nim &
chd anh ta da tach biét ra hai tai khoan
rieng cho thifc n tai nha va di an cudi
tuan!

St dung tinh toan bat hop 1y va
dinh nghia hep, ching ta c6 thé giai
thich nhiéu hién tugng nhu lua chon
nghich véi s6 thich
reversals), so thua 15 (loss aversion), va
hiéu ting phan bd tai khoan (disposition
effect). Hieu ting phan b8 tai khoan kha
phd bign, thé hign co ban & chd ngudi ta
sin sang thuc hign ngay nhing lénh

(preference

mang lai 16i nho, nhung tri hodn khong
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méi ban ngay kiém 1oi. Gia c6 gidm tiép
nguii ta ciing cd giif ¢d phidu do tiep. Vi
ho da tach biét gitra “tai khoan 101" va
“tai khoan 10” trong tam tri ciia minh,
cho nén ho ¢ t0i da hoa tai khoan 1oi,
va 161 thiéu héa tai khoan 10, nén gia
lén mot chat thi ban, gia xudng thi ci
giit, xem nhu né chua bi chuyén qua tai
khoan 15. Hiéu ting phan bd tai khoan
ndy ciing c6 thé duge 1y giai béng hiéu
ting tu lita ddi (s¢ rang néu ban ma bi 16
thi s& cAm thay ban than ra quyét dinh
dau tu kém), hay hiéu tng tigc nudi (17
ban rdi ma gia 1én thi sao). Higu ing
phan b tai khoan Iy giai mot phan vi
sao trong thi trudng tang gia thi khdi
lugng giao dich ting cao hon khi thi
trudng gidm gid tai My va Nhat.
Trén day chi 1a mot s0 higu tng

b. Hanh vi khong hop ly mang
tinh hé thong

Néu chi mot nha dau tu don 1é ¢o
hanh vi khong hgp 1y, thi anh hudng
ctia giao dich ctia nha d4u tu nay 1én gia
¢6 phiéu trén thi trudng 1a khong dang
k& (cho dir 1a mdt tS chie dau tu 16n thi
anh hudng ciing rat han ché néu chi don
doc mdt minh). Chi khi hanh vi khong
hop 1y 14 mang tinh hé thong (nghia la
mdt nhom nhidu nha dau tu cing ¢6 mdt
hanh vi khong hop 1y nhu nhau) thi khi
dy viec dinh gid sai s& xudt hién va co
thé bt dau kéo dai. Ly thuyét tai chinh
hanh vi cho riang tinh léch lac (bat hop
1§) trong hanh vi 14 kha phé bién ddi voi
nhiéu nha dau tu, va do d6, né tao thanh
mot dang nhu ching ta thuong goi la
“hidu ting bay dan”, khién cho gia mot
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s0 ¢6 phifu khong phan anh gia tri
“thuc” (hay “hgp 1y”) cia ching. Nhu
vay, “hiéu dng by dan” 1a khong tot
cho thi trudng trong trudong hgp ching
ta xem hiéu tng bay dan 1a tit ca déu
hanh dong theo mdt miu hinh hanh vi
léch lac, khong hop 1y, thay ai 1am sao
thi lam vay.

c. Gioi han kha nang kinh
doanh chénh lgch gia trén thi
truong tai chinh

Ly thuy8t thi trudng hiéu qua tin
rang néu ton tai dinh gia sai thi sé ton
tai co hoi dé kinh doanh chénh lech gia
thu lgi nhuén, va chinh hanh vi kinh
doanh chénh léch gia sé diéu chinh gia
trén thi trubng vé cAn bang. Nhung néu
ton tai dinh gia sai, ma lai khong th§
thuc hién kinh doanh chénh léch gia dé
tan dung cic khoan lgi nhuan nay thi
nhu the nao? Va tai sao lai khong thé
thuc hién kinh doanh chénh léch gig
khi ¢6 dinh gia sai? :

Mot giai thich dugc chap nhan
rong rai trong trudng phai tai chinh
hanh vi la ¢6 2 dang dinh gi4 sai: mot
dang 1 thudng xuyén xay ra va c6 thé
kinh doanh chénh lgch gia duge, mot
dang la khong thudng xay ra, kéo dai
va khong thé kinh doanh chénh léch
gid duge (n6i mdt cach khac, khé ma
xéc dinh duge khi ndo mic dinh gi4 sai
da dat t6i gi6i han trén hay dudi va didu
chinh lai). N&u tham gia “chinh si@”
kiéu dinh gi4 sai dang 2 thi rat dé roi
vao trang thai “tién mat, tat mang”, ma
dién hinh 1a bai hoc nédi tiéng cta
LTCM kinh doanh chénh léch gia cua
Royal Dutch va Shell va bi thua 13,
nhumng ngay sau khi ho thua 15 khong
bao lau thi gida 2 ¢6 phidu nay diéu
chinh lai dang nhu du doan ctia ho! Pay
la vi du cho thay thuc t& dinh gi4 sai c6
thé kéo dai rat lau, va kidu nha dau tu
hop 1y nhu LTCM (duge quan 1§ béi
nhiing ngudi doat giai Nobel va rat
thanh cong trong 4 nam trudc thuong
vu nay) tham gia stta chia sai 1am nay
thi s& that bai.

Barberis va Thaler (2003) chi ra
rang kinh doanh chénh léch gia khong
thé xdy ra vi c¢6 nhiing tai san vé ly
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thuy8t 14 c6 tinh thay thé& 1an. nhau
hoan héo va c6 thé kinh doanh chénh
léch gia hai tai san do, nhung thuc t&
thi khong nhu vay, do d6 tao ra rii ro
tang thém cho hoat dong kinh doanh
chénh lgch gi4 (von duoe xem 13 rii ro
thap d&n mic phi rii ro). Ngoai ra, chi
phi thuc hién céc chién luge hudng
chénh léch gia va sy ton tai ctia cic giao
dich ctia nhiing nha dAu tu khéng hop
1y (goi 1a noise trading) ciing ngan can
diéu nay. Chinh vi vay, ching ta da
ting thay trong lich st nhiéu vu bong
béng gia & Nhat (thap nien 1980), Pai
Loan (1990), ¢6 phiu cong nghg,
truyén thong cta My (1999 — 2000), rdi
gan day la chiing khoan Trung Quéc va
VN ciing bi xem 1a “qua néng”. Tuy
nhién, rd rang khong hé c6 nhiing diéu
chinh tiic thoi nhu ngudi ta ky vong, ma
nhiing vu bong béng nay kéo dai nhidu
nam (nhat 1a & cdc nuéc chau A dang
phat trién). Pay la dau hiéu clia gi6i
han kha nang kinh doanh chénh léch
2. Ung dung ciia Iy thuy@t tai chinh
hanh vi

MBbt khi trong thi trudng hoi da 3
y&u 8 k& trén (hanh vi bat hop 1y cha
nha dau tu, hidu Ging bat hop Iy mang
tinh he théng, va giéi han kinh doanh
chénh léch gi4), thi d6 1a ltc ma hién
tuong gia ¢d phiu (hay rong ra l1a tai
san tai chinh) bi dinh gi4 sai sé dang ké
va kéo dai. Khi do cac ly thuydt tai
chinh truyén théng bi gidm hitu qua,
va ly thuy&t tai chinh hanh vi 1a mot b
sung gia tri. Ly thuydt tai chinh hanh
vi nhin chung khong phai 1a mot
truong phai tach biét hay dsi choi lai
trutng phai tai chinh chinh théng (mic
du thubng bi cac nha nghién ctu thupe
truong phai thi trudng hiéu qua, dan
dau 12 Fama da kich). Ly thuy&t nay
con ¢ dang kha so khai, con ton tai
nhidu van dé gay tranh cai [9] (chua c6
nhiing co s& va nguyén 1y viing chic
nhu Iy thuyét chinh théng hién dai nhu
rdi ro — ty sudt sinh lgi, thi trudng hieu
qua, kinh doanh chénh léch gia), va 1a
mdt su b sung hon 14 tach bigt khoi 1y

thuyét tai chinh chinh thong.

Ung dung ctia tai chinh hanh vi
khong chi dung lai trong viéc giai thich
cdc hanh vi khong hop 1y cia nha dau
tu, ma di xa hon, né ¢ thé didu chinh
cdc md hinh dinh gi4 (bao gdm dinh gia
chiing khoan, s&n phdm phai sinh ..),
cho dén ting dung trong 1y thuy&t quan
tri cong ty (corporate governance) hay
cAu trGc von trong tai chinh doanh
nghiép, 1an gidi thich tinh tuong tac
giffa cac thi truong khac nhau =
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