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Rui ro trén thi truong chirng khoan Viét Nam:
GOc nhin tu phia nha dau tu ca nhan

ThS. Trinh Thi Phan Lan®

Khoa Tai chinh - Ngan hang, Truong Dai hoc Kinh té,
Dai hoc Quoc gia Ha Noi, 144 Xudn Thuy, Ha Noi, Viét Nam

Nhan ngay 03 thang 05 nam 2012

Tém tit. Thi truong ching khoan Viét Nam 3 thang déu nam 2012 c6 nhiéu khoi sic. D6 1a két
qua cua mdt so thong tin t6t tir chinh sach vi mo, i sudt giam va cac kénh dau tu khac kém hap

dan..

. Tuy nhién, trong bdi canh thi truong chung khoan tang nong, nha dau tu lai cang phai can

trong va binh tinh truéc nhing thay dbi cua thi truong. Bai viét xem xét mot s6 rui ro ma nha dau
tu ca nhan thuong gap phai trén thi truong chimg khoan Viét Nam, bao gdm hai nhém rui ro dién
hinh 13 r0i ro tir thi trudng va rui ro tir phia ban than nha dau tu. Bai viét ciing dua ra mot vai
khuyén nghi cho nha du tu nhu da dang héa danh muc ¢6 phiéu, thu thap thong tin diy du trude
khi dau tu, trau doi kha nang phan tich va ra quyét dinh..., dong thoi dy béo vé nhiing riii ro ¢6 thé
x4y ra trong thoi gian toi trén thi truong chung khoan Viét Nam.

Tir khéa: Thi truong ching khoan, nha dau tu ¢4 nhén, ri ro, VN-Index.

1. Thi trwong chimg khoan Viét Nam - Dién
bién nhirng thang dau nam

1.1. Thi truong chimg khodn 3 thing dau
nam 2012

Cubi nam 2011, giao dich trén thi truong
ching khoan Viét Nam v6 cung am dam. Do
viy, gioi dau tu rat phan khoi trude nhitng khoi
sic cua thi truong chimg khoan nhiing thang
dau nim 2012. Néu nam 2010, VN-Index giam
2,04%, nam 2011 giam tiép 27,54%, thi chi
trong 2 thang dau nam 2012 di ting 20,5% (néu
tinh dén ngay 2/3/2012 di ting t6i 25%, cao
gap gan 2 lan 13i suét tiét kiém trong thoi gian
tuong ung).
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Trudc lan song tranh mua c6 phiéu bang
moi gia, cac ngudng khang cu ciia VN-Index tur
420 diém, tiép d6 1a 440 diém déu dé dang bi
phé vo, trude khi tang kich vao ngay 5/3/2012
v6i 458.55 diém va giam nhe vao tuan thu 2 cta
thang 3/2012.

Xu thé ting diém cua thi truong di dugc
khing dinh mot cich viing chic véi thanh
khoan khong ngimg gia tang. Nhimg ky luc vé
muc d0 thanh khoan trén ca hai san HSX va
HNX lai duwoc xac 1dp: Binh quan c6 t6i hon
154 triéu c6 phiéu duogc giao dich mdi phién
trong tudn.

Cac cb phiéu ngan hang tiép tuc 1a tam
diém dan dit cho xu thé di 1én cia thi truong
v6i cac phién ting tran lién tuc va c6 du mua
gi4 tran 1én t6i hang triéu don vi. Dong thoi,
néu cin cr trén muc ting ciia VN-Index 13 30%
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thi téc do ting gia ciia cic ma ngén hang 1a rat
an twong: din dau l1a SHB (65%), HBB (58%),
MBB (51%), CTG, EIB, VCB déu ting trén
40%, ACB, STB ciing tang trén 30%.

Thi truong chung khoan da hinh thanh
phong trao mua cac cb phiéu thudc dién nam
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1.2. Nguyén nhdn phuc hoi trén thi truong
chimng khodn 3 thang dau nam 2012

Thir nhdt, 1di sudt cé tin hiéu giam: Sau khi
tang t&i 23% (tinh dén t6i thang 8/2011), lai
sudt da co6 ddu hiéu giam xudng va chi con
16,4% vao thang 1/2012. Lai sudt trén thi
truong lién ngan hang cudi tuan dau cua thang
3/2012 chi con & mirc 11 - 12%/nam d6i véi ky
han mot thang. Lai sudt ddu thiu trai phiéu

chinh phu ky han 3 nim di giam xubng dudi
11%/nam.

Nhitng ngan hang manh hi¢én tai dang cé
ngudn vén kha 6n dinh va khong chiu ap luc
qua 16n trong viéc canh tranh huy dong bang
moi gi4. Sau khi bon ngan hang di dau trong
viéc giam lai suit cho vay la Agribank, BIDV,
CTG va VCB thong qua viéc cung cap cac goi
tin dung wu dai 13 sudt ddi v6i nhidu doanh
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nghiép thi cac ngan hang ¢ phan khac ciing co
nhiing dong thai tuong tu.

Thir hai, mot sé tin tot tir chinh sach vi mé:
Chinh phu di ban hanh ddng loat cic quyét
dinh va chi thi vé chimg khoan nhu: Quyét dinh
252/QD-TTg phé duyét Chién lugc phat trién
thi truong ching khoan Viét Nam 2011-2020;
Quyet dinh 253/Qb- -TTg phé duyet Dé 4an quan
Iy von dau tu gian tiép; Chi thi sé 08/QP-TTg
vé thuc day hoat dong va ting cuong quan 1y thi
truong chung khoan Viét Nam. N6i dung co
ban cuia chi thi nay bao gdm yéu cau tai ciu trac
cac s¢ giao dich chiing khoan theo hudng hop
nhat; tai cdu tric cac cong ty ching khoan;
cong ty quan 1y quy; tai cdu trac hang hoéa thi
truong chimg khoan va tai cdu trac co s¢ nha
dau tu.

Uy ban chimg khoan Nha nuéc ciing c¢6 chi
truong kién nghi Chinh phu, Quéc hi tiép tuc
kéo dai mién giam thué ddi véi chimg khoan va
thi truong chimg khoan theo Nghi quyét 08/QH
/2011/QH13 ngay 6/8/2011; ddng thoi tlep tuc
xem lai cac murc thué theo huorng khuyén khich
cac nha dau tu t6 chuec.

Thir ba, cdc kénh dau tw khdc khong mang
lai ky vong lgi nhudn nhu mong muén: thi
truong vang va ngoai té giam tir dau nam 2012,
thi trudng bat dong san tiép tuc dong biang va
khong c¢6 nhiéu sy hd trg tir phia ngén hang do
thugc nhém khong duoc khuyén khich. Do vay,
trong 3 thang diu nam 2012, dong tién dang
chay nguoc tré lai vao thi truong chirng khoan.

Thw tw, ap lwc lo ngai tir viéc bi thdau tom
boi cac ddi thii canh tranh da khién nhiéu cb
dong nodi bo, cd6 dong 1on ding ky mua
chung khoan.

Thir ndm, nhitng théng tin xdu vé ap luc
phai ting gia xang dau hay diéu chinh cac hang
hoa thiét yéu khac duong nhu vin chwa tac
dong nhiéu dén quyét dinh ctia nha dau tu.
Chinh phu can tiép tuc thyc hién cac bién phap
can thiét dé duy tri mit bang gia hang hoa trong
nuée 6n dinh. Ngay 21/2/2012 thué nhap khiu
xing dau dugc giam vé mic 0%. Ngiy
2/3/2012, thué nhap khau gas ciing da duoc

gidam con 0%. C6 thé noéi, voi nhitng thong tin
kha tot nhu trén thi sy tang trudng manh cia thi
truong chung khoan nhu trong thoi gian qua
hoan toan c6 co so.

Cudi cing, thi truong chimg khodn kéo dai
thoi gian giao dich. Tu ngay 5/3/2012, thi
truong ching khoan bat dau giao dich thém ca
budi chiéu thay vi chi giao dich budi sang nhu
10 ndm qua. Ngoai yéu t6 lam ting thém sy lién
két gitra thi truong chimg khoan Viét Nam véi
thi trudng ching khoan thé gidi, viéc co thém
phién giao dich con gitp nha dau tu c6 nhidu co
hoi giao dich hon nita, dong thoi gop phan gia
tang thanh khoan trong bbi canh nha dau tu
dang rit hung khoi vé trién vong thi truong
chung khoan.

2. Mot s6 rii ro phd bién trén thi truong
chirng khoan Viét Nam

Nha dau tu hung phan truéc sy bung nd
manh m& trén thi truong ching khoan vao dau
thang 3/2012 dan t6i hién tuong ting manh vé
lu(mg cau Tuy nhién, day chinh la luc nha dau
tu can can trong trudc nhiing rui ro tiém an trén
thi truong.

2.1. Cdc yéu 6 riii ro tir thi truong

Lira dao trén thi truong

Hién twong ltra ddo trén cac thi trudng
chimg khoan t6n tai & nhiéu dang khac nhau
nhu: 1am gia cac s liéu tai chinh, danh bong
cong ty; che gidu khong cho nha dau tu biét cac
rii ro hay cac tin xdu; rat rudt cong ty; tro
Ponzi (hit tién cta cic nha dau tu moi dé tra
cho céc nha dau tu cii va mot phan bo tai, chir
doanh nghiép khong tao 191 nhuan that sy); liing
doan gid chung khoan trén thi truong; giao dich
nodi gian; cd mdi kich dong cac nha dau tu mua
ban bang cac tin don, phan tich gia, v.v...

Trong tat ca cac vu lira dao nhu vy, nguoi
bi thiét hai 1a cac nha dau tu. Mot khi cac nha
dau tu da bi lira ddo mat tién thi c6 rét it kha
ning doi lai duoc sb tién bi mat do.
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Nim 2011, thi truong chimg khoan tiép da
sut giam manh ca vé gia cac loai c¢d phiéu ciing
nhu sé lwong nha dau tu. Trudc tinh thé kho
khin, dé thu hat nha dau tu, mot sd cong ty
chl’mg khoan d3 c6 tinh vi pham cac quy dinh
ctia Uy ban Chung khoan Nha nu¢c nhu “lam
gia” mot so co phleu g khéng trude cb phleu
cho mét s6 nha dau tu “rudt”, bao lanh khong
cho mot s6 nha ddu tu vay tién ngin hang...
D(‘Sng thoi, mot s6 nha dau tu di c6 hanh vi
tung tin that thiét tao sdt 40 mot sd cd phiéu,
thao ting gia ¢ phiéu nham truc loi, tiéu biéu
1a sy kién Tong Giam ddc Cong ty Dugc Vién
Pong thao ting gia c¢6 phiéu DHT - Dugc Ha
Tay, khai khéng, tao doanh thu a0 cho Cong ty.
Do d6, Cong ty dd phai chdm dt hoat dong vao
cudi thang 9/2011 va bi xir 1y hinh sy. Day la
vu khoi t6 hinh sy dau tién trén thi truong
ching khoan Vi¢t Nam.

Rii ro vé hoat dong cia doanh nghiép
dau tw

Day 1a rui ro rat phd bién hién nay do anh
huéng tir cua cudc khung hoang kinh té toan
cu. Nhiéu doanh nghiép kinh doanh thua 13,
tham chi pha san. Chi tinh riéng quy 1/2012 da
¢6 hon 12.000 doanh nghlep dong clra va ngung
hoat dong Do viy, néu nha dau tur dang nim
giit ¢6 phiéu cua nhung doanh nghiép nay thi s€
dung trude nguy co “mat tring”.

Tur gitra nam 2008, thi truong bét dong san
Viét Nam “dong bang”, giao dich hét stc trim
lang... Két qua 13, gia cd phiéu thudc cac nhom
nganh nay cung bi “va lay” - gidam hon 80% so
v6i dau nam 2008. Chang han, c¢6 phiéu TDH
(Cong ty Phat trien Nha Thi Pirc) da giam
xudng con 28.900 dong tir mic 141.000
ddng/cd phiéu.

Riii ro vé chinh sach

Céc co quan chinh phu c¢6 thé ban hanh
nhiéu loai chinh sach khac nhau anh hudng truc
tiép dén cac nha dau tu, vi du nhu: muac thué
cho loi nhuan tir ddu tu, cac quy dinh vé viée
dugc mua ban ching khoan, quy dinh vé
chuyén ngoai t& ra nudc ngoai,... Cac chinh
sach d6 c6 thé khién cac nha dau tu khong thé

thue hién duoc cac chién luge dau tu dang 1€ co
thé thuc hién duogc. Pac biét 1a khi chinh sach
dot ngot thay ddi, nha dau tu co thé bi mic ket,
tham chi tré thanh pham phap néu khéng kip
thoi thay ddi theo chinh sach.

Ngay 27/9/2010, Thong tu 19/2010/TT-
NHNN stra d6i Thong tu 13/2010/TT-NHNN
quy dinh vé ty 18 bao dam an toan cta to chirc
tin dung duoc ban hanh. Thong tu 13 va Thong
tu 19 14 van ban phap 1y c6 anh huong 16n nhat
to1 thi truong chung khoan trong ndm 2010 khi
dugce xem 13 tac nhan gy ra sy lo ling vé kha
ning thoai von 6 at cua cic ngan hang, giam
hoat dong cho vay dau tu chimg khoan, bat
dong san... nham dam béo ty 1& an toan von tbi
thiéu theo chuén moi.

Riii ro vé théng tin

Vén dé “thong tin bat can xung” 1a van dé
n6i com trong dau tu chimg khoan ¢ Viét Nam.
Rit kho khin dé biét dugc tinh trang kinh
doanh thyc that su ctia doanh nghiép, boi cac
thong tin trén béo cdo tai chinh thudng thiéu tin
cdy. Hon nita, mot sb “tay trong” nim dugc
thong tin tdt hon va sém hon, mua ban dya trén
cac thong tin do, con nhitng nguoi khac khong
hé nhan duoc thong tin, hodc chi nhan dugc khi
da muon.

Vi du, thong tin vé viéc Cong ty CO phan
Pau tu va Phat trién D6 thi Khu Cong nghiép
Soéng DPa (SIS) “sap san” do bao Tién phong
dién tor dang ngay 12/1/2007 thuc chat 1a do
SJS chia 3 co phleu thuong cho 1 ¢6 phiéu hién
tai nén gia co phleu cua Cong ty glam tuong
ung tu 728.000 dong/co phiéu xubng con
190.000 dong/co phleu. Su thua thiét thudc vé
cac nha dau tu ca nhan, khong c6 ngudn tin ndi
b, khi mudn mua thi khong thé tim duoc
ngudén mua do cac nha dau tu 1on da thau tom
toan bo, khi mudn ban thi ciing khong thé ban
duogc do thi truong bao hoa.

2.2. Cdc yéu to riii ro tir ban than nha dau tw
Riii ro vé kha nang qudn Iy

Viéc quan ly danh muyc dau tu néi chung va
quan ly rii ro noi riéng doi hoi nhi€u cong suc,
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kién thic, kinh nghiém, v.v... Khi quyét dinh
dau tu vao bat ky chimg khoan nao, ngudi dau
tu cling phai thu thap thong tin, phan tich, quyét
dinh dau tu, theo doi va xir ly,... Mot ngudi
riéng 1é c6 thé khong du kha nang dé 1am tit ca
nhitng viéc d6 mot cach hi€u qua, d& din dén
nhiéu sai 1am gdy thiét hai, dong thoi bo 1§
nhiéu co hdi dau tu tot.

Ruii ro vé wée lwong sai gid tri

Viéc udc luong gia tri thuc cua cd phiéu
khong don gian. Nhitng nguoi khac nhau cé thé
dua ra cac uoc lugng chénh nhau dén vai lan,
trong do c6 nhitng nguoi qua lac quan va nhitng
ngudi qua bi quan. Néu lac quan qua, wdc
lugng gia tri cao qua so voi gia tri thuc, thi co6
thé dé dan dén mua c6 phiéu dat hon so voi gia
trj thue, va néu sau d6 gia cd phiéu giam vé gia
tri thyc thi thua 15.

Vao khoang thoi gian thang 3-4/2011, thi
truong chimg khoan nim trong bdi canh chiu
dung nhiéu thong tin xau vé kinh té vi m6 nhu
chi s6 lam phat va gia mot sb mat hang thiét
yéu tang lién tyc. Tinh hinh kinh doanh cia cac
doanh nghiép niém yét ciing tré nén khé khan.
Coé dén 1/3 sb cong ty ching khoan bao 1.
Trong khi d6, nhiéu phién giao dich nbi tiép
nhau v6i thanh khoan 1én xudng that thuong
van khong phat ra mot tin hi¢u rd rang nio vé
xu huéng thi truong.

Hién nhién, day 1a giai doan mua vao mang
tinh danh cuoc rat cao va qua rui ro dbi voi nha
dau tu. Hé qua cua su rui ro do6 da dén vao tudn
dau thang 5/2011, khi ca hai san chtmg khoan
déng loat lao d6¢ manh, tao nén hiéu ung “tudn
1 kinh hoang”. Niém tin danh cwoc véi thi
truong da bi d6 v& hoan toan.

Riii ro vé tam Iy

Nha dau tu Viét Nam van chiu anh huodng
rit 16n cia “tam 1y bay dan.”. Nha dau tu co
thé rat dé bi kich dong theo xu hudng chung
cua thi truong, mua luc dang 1€ khong nén
mua, ban luc dang 1€ khong nén ban, mua ban
qué nhiéu, v.v...

Khi thi truong chung khoan trong trang thai
mania (gia bi thoi phong 1én rat cao), 1a lic co
rii ro cao, thi cic nha dau tu lai tranh nhau mua

vao theo tdm ly by dan, dé réi sau d6 thua 16
tham hai khi thi truong di xudng. Nguoc lai, khi
thi trudng & mirc thap, rit ré so voi gia tri thuc,
la co hoi hap dan, thi nha dau tu lai sg khong
dam mua vao. Tam ly nay khong chi &nh hudng
t6i cac nha dau tu nho 1¢, ma con anh hudng
dén cac quy dau tu va doanh nghiép 16n.

3. Mot vai lwu y gitp nha diu tw c4 nhén
quan tri rai ro trén thi trwdng chirng khoan

3.1. Doi voi rui ro liva dao trén thi truong

- Tranh xa céac ¢ phiéu nho, it thong tin, it
ngudi quan tam, trir khi tiép can duoc véi cac
giam dbc didu hanh dang tin ciy cua cic cong
ty d6, boi c6 phiéu cang nho va cang it thong
tin thi cang dé bi ltra dao va liing doan.

- Khi ¢6 phiéu dang giit 1a ctia doanh
nghiép c6 dau hiéu lira ddo, nha dau tu nén loai
n6 khoi danh muc dau tu, kiém tra lai cn than
trude khi quyét dinh co nén dau tu vao loai c6
phiéu d6 khong.

- Xay dung kha nang ty phan tich va thu
thap thong tin, tu xac dinh duoc gia tri cia cac
cb phiéu, dé tranh bi cic co moi kich dong.

3.2. Béi véi rili ro vé hoat dong ciia doanh nghiép

- Pa dang hoa cb phiéu, dé néu co phiéu
nay bi rai ro vé doanh nghiép thi c6 cb phiéu
khéac bu lai.

- Chon lya cb phiéu cua cac doanh nghiép
dang manh va tuong ddi it rai ro, loai khoi
danh muc dau tu cac doanh nghiép c6 nhiéu
nguy co suy yéu hay pha san (vi du nhu ng qua
nhiéu ma ty 1¢ lgi nhuan kém, cong nghé 16i
thoi, v.v...).

3.3. DBéi vi riii ro bién dong gid thi truong
- C6 thm nhin dau tu dai han, dé c6 thé chép
nhdn 16 tam thoi khi cac bién dong bat loi vé

gia trong ngin han Xay ra, mién sao ky vong loi
nhuan vé dai han 13 tot.

- Khong tham lam dung don bay cao boi dé
gép phai rai ro bat lgi khi c6 bién dong ngan
han. Nguoc lai, can c6 tién mat du trir (hay
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ngudn thu nhap déu din c6 thé dung dé dau tu
thém), dé moi khi gia cua co phicu tot di xuong
trong ngan han thi 1a c¢6 co hdi mua vao.

- C6 thé két hop sir dung cac chig khoan
phai sinh d€ giam bdt d6 bién dong ctia danh
muc dau tu, ting d6 on dinh ngan han.

- Pa dang héa cac ching khoan dé gop
phén giam rui ro bién dong gia thi truong.

3.4. Doi véi riii ro vé théng tin

- Twong ty nhur d6i véi rii ro hra dao, nha dau
tu nén tranh cac co phiéu thicu thong tin dang tin
cdy, ddc biét la cac co phi€u nho, mo am.

- Danh cong strc, thoi gian va tién chi phi
mot cach thich dang cho viéc thu thap thong tin.

3.5. Doi vai rui ro vé kha nang quan ly

- Nha dau tu can c6 nhiing nguoi dang tin
cay giup do trong quan ly dau tu.

- Néu khong tu tin trong quyét dinh dau tu
ciia minh thi tot nhat nha dau tu nén uy thac cho
mot t0 chirc dau tu cé uy tin.

- Trau dbi thém kién thirc vé tai chinh va
dau tu.

3.6. Poi voi rui ro vé woc luwong sai gid tri

- Can tich lily kinh nghiém phan tich, hoic
dya trén su tham muu cua nhling nguoi co
chuyén mon trong viéc nay.

- Phén tich can dya trén cic mé hinh hop 1y
va cac nguon tin dang tin cay.

- P6i v6i cac ¢b phiéu 1a “ing cir vien” méi
cho danh muc dau tu, can c6 du thoi gian phan
tich (it nhat mot thang), dé c6 thé hiéu ro veé
cong ty va gia tri cua ching trude khi dau tu.
3.7. Béi véi riii ro vé tam Iy

- Xay dyng trudc cac tinh hudng co thé xay
ra va tinh trudc cach xur Iy tinh huong dé tranh
hoang mang, thu dong.

- Ky luat trong dau tu: c¢6 chién lugc va quy
trinh 0 rang, tuan thi theo nod, khong dau tu
theo cam tinh.

- C6 kiém soat: can c6 nguoi ki€m soat (néu
mot minh dau tu thi khong c6 ai ki€m soat, dé
dau tu sai 1am).

4. Dy bao mét sb rii ro nha diu tu cé thé gip
phai trong thoi gian t6i

Mot la, mic du dong tién vao thi trudong
dang rit manh va ching khoan dang ting gia
v6i nhitng mirc kha cao, sy 6 at mua vao cua
cac nha dau tu ddu co cho ting gia co thé gap
hai loai rai ro: Strc sdng thét sy cua cac cong ty
niém yét (nhiéu nhiéu doanh nghiép niém yét
con chua thoat ra duoc thoi ky khé khan nam
2011) va tiém 4n di'mg sau sy phuc hdi manh
mé& nay (trong bdi canh mot loat tin t6t dwoc
tung ra va chimg khoan ting gia manh tir dau
nam 2012) 14 co hoi dé nhiing ké nim giir cac
b phiéu yéu kém x4 hang. Viéc mua lai nhimng
c6 phiéu nay 1a mot rai ro vé thong tin ma nha
dau tu d& gap phai.

Hai la, sy hung phan c6 phan thai qua cua
nha dau tu miy ngay dau thang 3/2012 co thé
chi mang tinh thoi diém, nhung lai ¢6 tic dong
khong nho t6i sy 6n dinh cua dong tién di vao
thi truong ching khoan. Pac biét 1a sau khi moi
tat ca cac md cd phiéu bit chip tét x4u bj diy
1én mirc gia tran cho thiy sy van dong dinh
diém cua dong tién dau co thi sy giam diém cac
ngay sau cho thay mot sy bat on. Quy luat diéu
chinh sau nhiing phién dién bién qui da cing
viéc mua dudi gia trin co6 thé din toi rii ro T+
16n cho nha dau tu.

Ba la, nha dau tu Viét Nam thuong dé bi 16i
kéo vao, ra thi truong theo dam dong, tao nén
nhitng hién twong khuéch dai. Thi truong chiing
khoan Viét Nam c6 day du thudc tinh vé sy
khuéch dai hiéu tng dé tao ra nhimg ct ting
ngoan muc va lao dbc bat ngo, diéu ma s& lam
tang rai ro sai 1€ch trong cac du tinh cua nha
dau tur.

Bén la, Uy ban Chimg khoan Nha nuéc con
d& dang trong viéc cho cac cong ty niém yét ting
von (théng qua cac hinh thirc phat hanh thém c6
phiéu, trai phiéu chuyén d6i), diéu nay s& khién
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nhiéu nha dau tu gap rui ro vé gia va tai dau tu,
quyén loi ctia ho khong dugc dam bao.

Nam la, gia xang tang dang kéo theo hé qua
la sy ting gia nhiéu mit hang khac, tao ra hiéu
tmg lam phat ky vong ting cao. Cac nha dau tu
kho tranh khéi strc anh huéng cia rui ro ty gia
hay rui ro sitc mua do gi4 tri noi t& giam. Bién
dong gia cang cao thi rti ro cang tang.

Séu I, rii ro 13i sudt dang & dang tiém 4n khi
ma quyét dinh giam 1% lai suat dd dugc Théng
dbc Ngan hang Nha nu6c dua ra chinh thic va
chic chin rat kho thay d6i, nhig dong thai cua
thi truong dudi sy kién nay con rat kho doan.

Nhu vay 13, du thi truong c6 nhidu khoi sic
nhung thi trudng ching khoan luén ludn tiém
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an rai ro va nha dau tu, dac biét 1a nha dau tu ca
nhén, cang can phai than trong véi moi quyét
dinh dau tu ciia minh.
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Abstract. There were many good signs of Vietnam's stock market in the first three months of the
year 2012. They were the results of some good information from macroeconomic policies, lower
interest rates and the other less attractive investment channels... However, in the context of the heating
-up stock market, investors must be both caution and calm to face the unpredictable market. The
article would like to present some of the risks that individual investors often encounter in the
Vietnamese stock market, including two kind of typical risks such as market risks and risks from
investors themselves. To limit the risks mentioned above, the article gives a few recommendations to
investors, for example diversifying equity portfolio, gathering sufficient information prior to
investment, improving ability to analyze and make decision... Finally, the article suggests some risks
that may occur in the near future in the Vietnamese stock market.



