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NGHI‘I"EN C0U LY THUYET TAI CHiNH HANH VI DI V61
NHA BAU TU CA NHAN TREN THI TRUUNG CHUNG KHOAN

TS. Cao Minh Tién*

Cung véi sw phat trién caa thj trirong chieng khodn Viét Nam, dén nay, hdu hét nhifng nha dau tw
chirng khodn da chuyén nghiép hon, biét phan tich théng tin mét cach hop ly dé dwa ra céc quyét dinh
nham téi da héa lgi ich cia minh. Tuy nhién viéc nghién cteu kiém tra méi quan hé gira nhan thirc rai
ro, khéng chédc chan va Ioi nhuan mong doi (két qua dau tw dwoe nhan thirc), dwa vao ly thuyét tai
chinh truyén théng va hién dai (tai chinh hanh vi) la viéc vé cung quan trong déi v&i sw phat trién cua

thj trworng chieng khoan.

* Tlr khoa: giam sat, s¢ giao dich, kinh nghiém, dy ban chiing khoan.

Along with the development of Vietnam’s stock
market, up to now, most of the stock investors
have become more professional, know how to
analyze information reasonably to make decisions
to maximize their profits maximize its benefits.
However, the study that examines the relationship
between perceived risk, uncertainty and expected
return (perceived investment outcome), relies

on traditional and modern financial theory
(behavioral finance) is extremely important for the
development of the stock market.

» Keywords: supervisory, exchange, experience,
securities commission.
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1. Ly ludin vé Iy thuyét tai chinh hanh vi

Ly thuyét truyén thong bao gém 1y thuyét vé
danh muc déq tu hién dai (MPT) va mo hiqh din}l
gia tai san von (CAPM) déu lién quan dén moi
quan h¢ gitra rai ro va lgi nhuan mong doi.

1.1. Ly thuyét danh muc dau tw hi¢n dai
(Modern Portforlio Theory - MPT)

Ly.thuyét danh muyc dau tu hi¢n dai (MPT)
cua tac gia Markowitz (1952) cho rang, m¢t danh
muc dau tur ly tuong s€ mang lai loi nhuan to1 da
cho nha dau tu bang cach chap nhan mot muc do
rui ro.

* Hoc vién Tai chinh; email: caominhtien@hvtc.edu.vn

MPT duogc trinh bay ¢ Hinh 1. Cac danh muc
trén biéu do véi ty suat loi nhuén trén truc Y va
rui ro (d6 1éch chuén - thuée do cua rui r0) trén
truc X. Tap hop cac diém hiéu qua nam doc theo
duong bién noi rui ro gia tang c¢6 twong quan tich
cuc voi lgi nhudn gia tang. Mdi quan hé gitra loi
nhuan.va rui ro 1a cung chidu: NDT chap nhan
rui ro cao dé dat duoc loi nhuan ky vong cao.

Hinh 1. Danh muc dau tw hién dai
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Nguoén: tong hop cua téc gid
1.2. M6 hinh CAPM - dinh gia tai san von
Mo hinh dinh gié tai san vén (CAPM) thé hién
moi quan hé gitra sy ky vong 1gi nhuan cua mot
tai san voi rui ro h¢ thong. Ky vong loi nhuan
cang cao, thi viéc chap nhan rui ro cang cao. Day
la sy danh doi gitra loi nhuén va rui ro cho cac lya
chon dau tu (Sharpe, 1964).
Loi nhuan ky vong cua mot tai san voi rui ro
duoc xac dinh béd1i mo6 hinh CAMP. Muc tjéu cua
cong thuue CAPM la dénh gid xem mot c¢o phiéu
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c6 dugc dinh gia khi rai ro va gia tri tién té theo
thoi gian duoc so sanh véi 1gi nhuan ky vong.
ER, =Rf.+,Bix (ER -Rf)

ER, = “lgi nhuan ky vong cua tai san I”
R, = “lai suat phi rui ro”

f 4 . . .
B, = hé s0 rui ro (beta) cua tai san i

ER -R,

Cac nha dau tu mong doi dugc bu dép rai 10
va gia tri theo thoi gian cia dong tién. Lai suét
phi rui ro trong cong thirc CAPM tinh theo trai
phiéu chinh phu. Cac thanh phan khac cua cong
thirc CAPM tinh dén viéc nha dau tu phai chiu
thém rui ro.

phan bu rai ro thi truong

Hé sb beta cia mot khoan dau tu tiém nang la
thudc do murc dd rui ro ma khoan dau tu s& thém
vao danh muc dau tu nhu thi truong. Néu mot
¢6 phiéu c6 rui ro cao hon thi truong, thi hé s6
beta 16n hon moét. Nguogc lai, néu mét c¢d phiéu
c6 hé s6 beta nhé hon mot thi co phleu 6 rui
ro thap hon rui ro thi truong. Hé sé beta cia cd
phiéu dugc nhan véi phan bu rii ro thi truong (loi
nhudn ky vong tir thi truong trir 13i suat phi rai
10). Két qua s€ mang lai cho nha dau tu mirc loi
tte hodc ty 18 chiét khau can thiét ma ho c6 thé su
dung dé tim gia tri cua tai san. Mo hinh CAPM
duoc minh hoa Hinh 2 thé hién mdi quan h¢ cung.
chiéu giita loi nhuan va rui ro.

Dua vao ly thuyet truyen thong, nghién ctru str
dung dé giai thich mdi quan h¢ gitra nhan thirc rui
ro - RISK (khong chéc chan) va loi nhuan 13 cling
chidu: RISK (khong chic chin) cang cao, su hai
long véi két qua dau tu cang cao. Bén canh do,
mo6i quan h¢ gitra rui ro (khong chac chan) va két
qua dau tu - RETU duoc nhan thuc cling dya vao
1y thuyét tai chinh hién dai (tai chinh hanh vi).

Hinh 2. M&i quan hé giira loi nhuén va rdi ro
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Nguon: Téng hop ciia téc gid

1.3. Ly thuyét tai chinh hién dgi - Tai chinh
hanh vi (behavioral finance)

Céac nha nghién ciru hanh vi dua ra quan diém
rang, mdi quan h¢ gitra lgi nhuan mong doi va
rtii ro ¢6 thé cing chiéu hodc nguoc chiéu, bai vi
rui ro dugc nhén thirc va lgi nhuan mong doi anh
huong vao quan diém cia chinh NDT. Néu ho
khong quan tim nhiéu dén x4c sut thanh cong
khi quyét dinh ddu tu, ham ¥ rang c6 thé quyét
dinh cta ho lién quan dén cac hanh vi thién vi
nhu qua tu tin hodc bay dan. Cac hanh vi thién vi
duoc trinh bay nhu sau:

Lo ngai thua 16 (loss aversion): Thién vi trong
cac quyét dinh din dén RETU chua hiéu qua.
Nha dau tu lo ngai nhiéu khi dau tu chwa dat hiéu
qua véi muce ky vong mong mudn duge goi la “lo
ngai thua 16 - loss aversion”, 1a xu huéng NDT
nhay cam véi thua 16 so véi loi nhuan ky vong
(Barberis & Huang, 2001).

NDT cam thiy lo ngai thua 15 so véi niém vui
khi dat 191 nhuan; sy lo ngai cao hon so voi niém
vui dem lai, nghia 1a NDT cam thiy qua lo ling
khi thua 16 véi nhimng c6 phiéu dang giam gia
va chua c6 hi€u qua, s& khac tam ly lo ngai khi
nhing cd phleu c6 13i va bat dau giam gia, nhung
két qua van con hiéu qua (c6 loi nhuén). Dleu
nay c6 nghia, sy lo ngai tang 1én gap nhiéu khi cb
phleu thua 16 dang giam gia va giam dan lo ngai
khi co phleu c6 hi¢u qua dang giam gia, dong thoi
su lo lang cao hon so voi niém vui mang lai.

Lo ngai hoi tiéc (regret aversion) 13 mot cam
xuc lién quan dén viéc xdy ra sau mot hanh dong,
mot quyét dinh trong qua khir va nghi lai sé& tot
hon khi chon quyét dinh khéc hay t6t hon khong
ra quyét dinh. Su lo ngai héi tiéc dugc mo ta nhur
mot cam xuc tiée nudi cho nhimg thiéu sot hodc
sai lam da xay ra. Hoi tiéc 1a cam xuc dau dén
khi nhan ra mot quyét dinh trude do 1a mot quyét
dinh chua hi¢u qua.

Ké todn nhdn thirc (mental accounting) 13
mot phuong phap duoc nhiéu nguoi sir dung dé
quan 1y viéc ra quyét dinh (Thaler, 1999). Tinh
toan bat hop 1yc6 thé dan dén cac quyét dinh sai
1am boi vi NDT ra quyét dinh ¢6 xu hudng xur
ly riéng l¢ timg hang muc trong danh muyc dau
tu. Ké toan nhan thirc ciing lién quan dén viéc
tai can bang trong danh muc dau tu. NDT ciing
thién vi trong viéc chon cac ) phiéu co tinh dai
dién nganh.
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Tinh dai dién (representativeness) dugc dinh
nghia 1a xu hudng ude tinh kha nang xdy ra cia
két qua dua trén mirc d6 twong dong cua két qua
khac (Gilovich 2008). Tinh dai di¢n duoc xac
dinh theo muc do: (i) Tuong tu vé dic diém co
ban voi mau dai dién; (i) Phan anh cac dic diém
ndi bat cua quy trinh dugc tao ra (Kahneman &
Tversky, 1972). Moi nguoi thuong dua vao tinh
huéng dién hinh, trong do xac sudt dugc danh gia
theo muc do0 ma A 1a dai dién cho B, nghia la
mirc d6 tuong dong ciia A so voi B (Tversky &
Kahneman, 1975). Tinh dai dién cling lién quan
dén xu hudng léy mdt mau nhd lam dai dién cho
mot mau 16n, nghia 1a ngudi ta ¢b gang suy lun
tr mau nho (Barberis & Thaler, 2003).

Neo giit (Anchoring) 1la xu huodng tin vao
chung khoan trong qua khtr va gilr chung lau hon
murc binh thuong. NDT c6 khuynh hudng thién vi
khi neo gitr co phleu chi dya vao kinh nghi¢m va
gia co phleu gan day dé du doan sy thay doi cia
gia co phiéu

Ao tuong danh bac (gambling fallacy) la niém
tin sai 1am vao mot su kién ngau nhién da timg
xay ra hay chua timg xay ra dé dua vao do két
ludn sy kién s€ xdy ra hay chua xay ra tuong lai,
hay xac suét ciia mot su kién bi giam déan khi su
kién d6 xay ra gan dy, mic du xac sudt cia sy
kién d6 rat khach quan va doc lap cho céc lan tiép
theo. Nhitng ngudi c6 4o tuong nay s& nhin thay
co hoi nhur mot qua trinh tu didu chinh (c6 thang,
c6 thua, c6 tang gia, co giam gia). Pay goi la luat
s6 16m, va sai 1am ctia nha dau tu ap dung luat nay
cho mot mau nho, va nhiéu anh hudng ctia moi
truong bén ngoai, nghia la sit dung khong chinh
xac “luat s6 nho” (Brabazon, 2000).

Bay dan (herding) 1a sy thuc hién mot hanh
dong tuong ty véi mot nhom 16n cho du hanh
dong d6 1a hop 1y hay khong. Tam 1y bay dan
thuong dién ra theo hai khuynh huéng: (i) trong
moi trueong ap luc xa hdi phai tuan theo, co nghia
1a cac c4 nhan mudn dugc chip nhin ngay ca khi
hanh vi d6 di ngugc lai ban nang tu nhién, va (ii)
cac ca nhan kho tin rang mot nhom 16n cé thé.
Trong dau tuw, NDT thién vi bay dan thuong mua
hay ban ¢ phiéu theo s6 dong, ma khong can xét
dén tinh hiéu qua va phan tich ¢ phiéu dau tu.

Sai léch san c6 (availability) xay ra trong cac
tinh huong ma NDT cho rang su goi lai trong tri
nh¢ thi dé 4n twong va d& nhd, mac du tan suét

xuét hién va su goi nh¢ ¢o thé tuong quan voi
nhau, nhung thuc te 13 su goi nh¢ ¢co thé bi anh
hudng boi nhiéu yéu t khac.

Qua tu tin (Overconfidence) 1a khuynh huéng
con ngudi dé cao kién thuc, kha niang va tinh
chinh x4c trong thong tin cua minh, hoac lac
quan qua mirc vé tuong lai va kha nang kiém soat
tinh thé. Qua tu tin lién quan dén su danh gia qua
muc vé két qua thuc té cua mot nguoi, ho dat mot
két qua khac cao hon so véi két qua di c6 va rd
rang sy qua muc trong niém tin cia mot ca nhén.
Tu tin thai qua ciing 1 niém tin ciia c4 nhan biét
nhiéu hon 13 minh thue su biét hodc tu danh gia
qua mirc d6 tin cay vao kién thirc ctia minh.

Ly thuyét tinh cach va tai chinh duogc sir dung.
dé giai thich mdi quan hé giita cac ddc diém tinh
cach voi RISK, UNCE va RISK, UNCE véi
RETU.

Dua trén cac nghién ctru trude ddy, mbi quan
hé gitra RETU va INTE da dugc thuc hi¢n (Trang
& Tho, (2017); Gopi& Ramayah, 2007; Ramayah
va cong su, 2009; Phan & Zhou, 2014; Nandan
& Saurabh, 2016; Aren, & Nayman Hamameci,
2020; Shehata va cong su, 2021). Diéu nay ham
¥ ¢6 mbi quan hé gitra ly thuyét tai chinh va dy
dinh hanh vi. Phin tiép theo s& trinh bay vé Iy
thuyét du dinh hanh vi 13 Iy thuyét nén tang cua
dy dinh dau tu.

1.4. Ly thuyét dw dinh hanh vi (Theory of
Planned Behavior - TPB)

Ly thuyét du dinh hanh vi dugc phat trién
tir Iy thuyét hanh dong hop ly. Tac gia Fishbein
(1967) di phat trién 1y thuyét hanh dong hop 1y,
sau d6 duoc didu chinh va sira d6i boi Ajzen va
Fishbein (1975) va ly thuyét hanh dong hop ly
(TRA - Theory of Reasoned Actlon) duoc tiép
tuc diéu chinh nam 1980, cac tac gia cho rang sy
hiéu biét vé mdi quan hé gitra thai do, du dinh
va hanh vi. Thai d6 hudng dén hanh vi va yéu
t6 chu quan.(lién quan dén nhitng ngudi xung
quanh nhén dinh thé nao khi ho thuc hién hanh
vi) 12 hai yéu t chinh dé giai thich du dinh hanh
vi. Nghién ctru sir dung 1y thuyét dy dinh hanh
vi dé xac dinh NDT cang c¢6 dy dinh dau tu
¢d phiéu cao, thi kha ning ho dau tu c6 phiéu
cang cao.

Hinh 3, nghién ctru mé hinh két hop ba ly
thuyét nén tang: tinh cach, tai chinh va du dinh
hanh vi. Quan trong hon, Iy thuyét tai chinh 1a
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trung gian két ndi Iy thuyét tinh cach va Iy thuyét
du dinh hanh vi.
Hinh 3. K&t ho'p cic ly thuyét nén tang
trong nghién ctru

Ly thuyét tai chinh

+ Nhan thirc rti ro
va khéng chac
chén

*Tinh cach

Ly thuyét tinh cach

«Du dinh dau tw
chirng khodn

Ly thuyét dw dinh
hanh vi

Nguon: Tong hop tir tac gid

_ 2. Van dung ly thuyét "Tai chinh hanh vi"

dé ly giai hanh vi nha dau tw ca nhan trén thi
truong ching khoan Viét Nam

* K&t qua dautu
duoc mong doi

Logi hanh vi thir nhdt: Dy doan chi s ching
khoan VN-Index dua theo thi trudng thé giéi

Hanh vi ndy c6 thé giai thich boi tam 1y dau tu
dua trén diém tua. Trong truong hop nay, NDT ca
nhan da xem chi s ching khoan thé giéi 1a diém
tua, diém tham khao, dé dua ra du doan chi sb
ching khoan tai Viét Nam. Vi dy, khi NDT theo
ddi thay chi s6 Dow Jones hom nay tang diém, thi
ho s& cho rang ngay mai, hodc vai ngay téi, chi sé
VN-Index cling s tang, nén ho s& thuc hién quyét
dinh mua vao ¢ phiéu, du thye té chua c6 mot co
s& khoa hoc nao cho méi lién hé bién thién cung
chiéu giira céc thi trudng.

Logi hanh vi thir hai: Quyét dinh dau tu dya
theo cac nha dau tu chuyén nghiép

Trén TTCK Viét Nam, mot thyc té thuong
xdy ra la cac NDT cé4 nhéan, nho 1¢ c6 xu huéng
dau tu theo cac NDT chuyén nghiép nhu NDT
nude ngoai, NPT t6 chirc. Trong truong hop nay,
NDT ca nhan da xem NDT nudc ngoai hay NPT
t6 chirc nhu 1a mot tinh hudng dién hinh, c6 kha
ning danh gia dang vé su phat trién cta thi truong
va viéc NDT nudc ngoai hay NDT t6 chirc dwa ra
quyét dinh mua ban chic chin duoc dya trén mot
Iy do déng tin cdy nao d6. Chinh niém tin nay da
thuc ddy cac NDT trong nude thuc hién cac hanh
vi dau tu theo NPT nudc ngoai, NPT t6 chirc.
Ciing chinh niém tin nay c6 thé lam cho NPT
chay theo tam ly dam dong.

Loai hanh vi thir ba: Quyét dinh mua ban dua
trén thong tin dugc tiét 16

NDT c¢6 xu hudng tin tuong vao thong tin
duogc truyén tir ngudi than, ban bé. .. hon 1a thong
tin tr cac phuong tién truyén thong dai chung,
vi ho tin rﬁng nhiing thong tin d6 cho ho mot lgi
thé hodc mot sy dam bao thanh cong, tir do s€ tac
dong dén quyét dinh dau tu cua ho.

Logi hanh vi thir ti: Dau tu khong phan biét
¢6 phiéu tot, xau

Hanh vi nay c6 thé dugc giai thich boi hanh
vi dau tu dua trén diém tya. N6 khién NDT
nghi rang gia ciia mot c6 phiéu c6 xu hudng gin
chit v6i su thay dbi gia cua cac cbd phleu khac
ma khong phéan biét dugc cd phiéu t6t, xdu. Vi
nhitng tinh huong, su kién da xay ra va ghi nho
san trong dau, NPT c6 xu huéng lua chon danh
muc dau tu phi hop véi kinh nghi¢m san c6 do,
nhu linh vyc lam viée, noi song, moi quan hé..
chtr khong phai lya chon dwa trén sy phan tlch
mot cach thau déo, cu thé.

Logi hanh vi thir ndm: Thoi gian ndm gitr ¢d
phiéu thua 15 qua dai

Hanh vi nay co thé duoc giai thich boi sy mau
thuin vé& mat nhan thirc. Su mau thun nay khién
cho NPT c4 nhin quyét dinh nim gitt chimg
khoan trong tinh trang thua 16  thay vi ban di, boi
vi ho khong mudn thira nhan ring d6 1a mot quyét
dinh dau tu sai 1am. Mat khac, ho van ky vong
trong tuong lai moi thir ¢6 thé thay doi, gia cd
phiéu ma ho nam gilr trong tuong lai ¢6 thé tang
trg lai, bat chap quyet dinh tiép tuc nim gitr co
phiéu nay cé thé dan t6i gia ting cac khoan 18
cua ho.

3. Pé xuit giai phap nhiam diéu chinh hanh
vi ciia nha diu tw ca nhdn trén thi truong
chirng khoan

Trén co s van dung 1y thuyét "Tai chinh hanh
vi" dé 1y giai hanh vi cua nha du tu ca nhan trén
thi truong chimg khoan Viét Nam, tac gia dé xuét
mot s6 nhom giai phap sau:

3.1. Vé phia cic nha dau tw

- Xay dung phuong phap dinh gia ching
khoén hop 1y: Thuc té, cac NDT c4 nhan thuong
c6 su tu tin thai qua vé hiéu biét cua minh dbi véi
cac phuong phap dinh giad va dy bao xu hudng
ctia thi truong. Cac NDT can xay dung cho minh
mot phuong phap dinh gia chung khoan hop ly,
khong dé bi chi phdi bai tim Iy dam dong hay cac
yéu t6 khac.
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- Kiém soat cac yéu t cam xuc trong dau tu:
Trén TTCK, hanh vi ra quyét dinh ciia NPT ca
nhan chiu sy tdc dong cua cac yéu td cam xuc.
Vi vay, dé dau tu thanh cong, bén canh kién thuc
chuyén mén, NDT can kiém soat duoc cam xuc
trong qua trinh ra quyét dinh dau tu tai chinh. Can
tranh tam trang qua lo léng cang théng trong qua
trinh dau tu, tuy nhién ciing khong nén tu tin thai
qua rang minh c6 du kién thtrc, kinh nghiém dé
d6i mat véi tit ca cac van dé phat sinh.

- Nang cao nang luc cia NDT c4 nhan: Cac
NDT ca nhan can xdy dung nén tang kién thuc
cho ban than dé ¢ thé tu diéu chinh hanh vi
cua ban than, tranh chay theo dam dong trén thi
truong. Dé dua ra quyét dinh dau tu ding dan,
nha dau tu tu tin dya vao nhiing ning lyc phan
tich cta ban than chtr khong phai dua vao thong
tin ma dam dong mang lai.

3.2. Vé phia cdc nha lam chinh sdch

Nghién ctru méi vé tai chinh hanh vi da cung
cap cho nhitng ngudi 1am chinh sach mot sd giai
phap méi bang cach dua vao tim ly va cach hanh
XU ctia con ngudi dé dua ra quyet dinh hop ly.
C6 thé can clr vao cac nguyén tic sau day dé xay
dung giai phap vi mé hop 1y cho viéc diéu hanh
thi truong chung khoan Viét Nam:

- Neuyén tic “tam ly dam déng”’: Tam 1y dam
dong ludn ton tai, khi NPT budc phai ra quyét
dinh khi khong c6 du thong tin, ho s€ c6 xu hudng
lam theo dam doéng, dac biét, ho bi anh huong rat
16n boi nhitng nguoi co quyén, ¢b kién thic hay
nhirng ngudi ma ho kinh trong, quy mén. Cac nha
lam chinh sach can thay dwoc sy hitu ich, tir d6
tap trung nd luc dé tao ra su thay d6i hanh vi trén
nhom nguoi dac bi¢t nay, ho s€ gitp lan truyén
dugc nhiing th6ng tin hiru ich.

- Nguyén tic “cam gzac cong bang tac dong
dén hanh vi con nguwoi”: Trong cudc sbéng, su
cong bang 1a rat quan trong, vi vy nhimng nguoi
lam chinh sach can xem xét con ngudi nhan xét
nhu thé nao vé hanh vi ma nha lam chinh sach
mudn thay doi.

- Nguyén tic “tw diéu chinh hanh vi”: Con
ngudi thuong cam thiy khong thoai méi khi nhan
ra rang hanh dong cua ho vuot ra ngoai nhiing
gia tri, nhitng mong doi... Khi nhan ra sy khong
thoai méi d6, con ngudi s& cd gang thay ddi hanh

vi dé twong xtmg v6i mong doi trong khudn khé
cua ho. Vi Vay, nhung nha 1am chinh sich can
xem xét tinh can thiét cua viéc ban hanh mot
chinh sach.

- Nguyén tic “khéng yéu thich rii ro cia
NDT”: Khi ban hanh hinh thirc khen thudng hay
xUr phat nao do6, nguoi lam chinh sach nén xem
xét k§ nguyén tic ‘nay. Vimot hinh thirc xtr phat
s& gy can tré nhiéu hon so véi mot phan thuong
khi ching c6 cung d¢ 16n. X phat nén dugc ban
hanh d kiém ché hanh vi tiéu cuc ciia NDT.

- Neuyén tdc “qud tw tin va phan ieng thai qud
cua NDT”: NDT thuong danh gia qua cao nhiing
thong tin ma ho c6 dugc. Phan ung thai qua la
dang hanh vi ma cac NDT khi nhan dugc mot
thong tin dic biét nao d6 vé ching khoan, ho ¢
nhitng danh gia tuong dbi dung vé thong tin do
nhung lai & mot muc do cao hon. Vi vay, nhiing
ngudi 1am chinh sach nén chu ¥ dén nhiing thién
hudng tu tin va phan g thai qua ciia NDT dé
lam cén cur binh 6n thi truong.

4. Két luan

Hanh vi cua NDT ca nhan trén thi truong
chtng khoan c¢6 anh huong rat 16n dén sy phat
trién On dinh cua thi truong. Chinh vi vy, viéc
nghién cou tdm 1y cia NDT cd nhén trén thi
truong chting khoan Viét Nam dé tir d6 tim ra
cac bién phap diéu chinh hanh vi, nham muc dich
cu01 cung 1a binh 6n thi tnrong, duogc coi la mot
van dé nghién ctru vo cung can thiét trong giai
doan hién nay.
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