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LOI CAM ON

Ludn dn nay la két qua nghién ctru nghiém tic cua tdc gid bang sw co gdng
va né luc ciia ban than. Tuy nhién, dé hoan thanh Ludn dn, tdc gid da nhan duoc
nhiéu sw khich 18, dong vién va giip d& cia nhiéu nguoi.

Truée hét, tdc gia xin dwoe giri 10i cam on dén vo va con gdi Minh Ha ciing
cdc thanh vién trong gia dinh da luon dong vién, chia sé trong cong viéc va tao
diéu kién cho tdc gia hoan thanh Ludn dn diing thoi han.

Tdc gid Ludn dn xin dugc giri 167 cam on cdc Thay Co gido da ludn quan tém
diu dat, cung cdp cdc kién thirc chuyén mon trong qud trinh thuc hién dé tai nay.
Xin dwoc chan thanh cam on cdc Thay gido huéng dan: PGS.TS. Dam Van Hué va
TS. Vi Bcing dd khich lé, dong vién va huong dén tdc gid thuc hién Ludn dn.

Pé thue hién thanh cong de tai nay, tdc gid Ludgn dn dda nhan duoc nhiéu su
quan tam, chia sé va giip do ciia nhiéu Thay, Co gido va dong nghiép, dic biét la
sw chi bao tdn tinh cia GS.TS. Nguyén Van Nam trong cong viéc va chuyén mén.
Nhan dip nay, xin dwoc giri [0t tri an va cdm on sdu scdc dén cdc Thay, Co.

Tdc gid Ludn dn ciing xin dwoc bay t6 long cam on dén cdc sinh vién: Ngé
Duy, Tran Thi Lan Hwong, Nguyén Huyén Tram, Lé Vi, Vi Van Truong, Nguyén
Thé Hung, nhitng nguoi cé cing sw quan tam nghién ciru vé tai chinh hanh vi va
da tham gia céng tdc va hé tro tdc gid té chire diéu tra trong khudn khé dé tai cdp
B¢ ciing nhw cung thuc hién mot 56 nghién cuu khoa hoc. Tdc gia Ludn dn rat tw
hao khi nhiéu nguoi trong sé cdc sinh vién trén da tré thanh dong nghiép cing tdc
gid. Dé hoan thanh Ludn dn nay, con phdi ké dén sw tw van va giiip d& nhiét tinh
ctia cdc ban Nguyén Thi Ai Van, Nguyén Anh Thu trong qud trinh xit Iy dit liéu,
tdc gia xin chan thanh cam on cdc ban. Xin dwoc cam on cdc dong tdc gida cdc bai
bdo va cong trinh khoa hoc (do tdc gia Ludn dn dirng tén tdc gia so 1 va la nguoi
thuwee hién chinh) da dong ¥ cho phép tdc gia Ludn dn dwoc sir dung két qud nghién
cteu do trong Ludn dn theo nhu quy dinh.

Tdc gia xin dwgc cam on dén cdc dong nghiép dang céng tdc tai Bé mon
TTCK thuéc Vién Ngdn hang — Tai chinh, Truong Dai hoc KTQD dd luén giiip do,
quan tam va chia sé trong qud trinh tdc gid thiee hién dé tai.

Dac biét, tac gia xin dwoc gui loi cam on t0i cdc anh, chi dang cong tdc tai
Phong TCCB va Phong QLKH, ddc biét la em Nguyén Hoang da ludn déng vién
va hé tro tdc gid. Nhdn dip nay, tdc gia ciing xin dwgc giri 1oi cam on dén cdc cdn
bo cua Vién Pao tao SPH, Truong Dai hoc KTQD da luon dong vién va tan tinh
hé tro, tao diéu kién cdc nghién curu sinh hoan thanh Ludn dn theo ding tien do./.
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LOI CAM DPOAN

T6i xin cam doan Luan dn nay la cong trinh nghién cuu doc lap cua
16i. Cdc s6 liéu, tu lieu duoc sw dung trong Ludn dn co nguén go”'c ro
rang va trung thiee. Cdc ddnh gid, két lugn khoa hoc ciia Ludn dn
chua tirng dwoc nguoi khdc cong bé trong bdt cir cong trinh nao.

Tac gia Luan an
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MO PAU
1. Tinh cép thiét
Thi truong ching khodn Viét Nam da chinh thic di vao hoat dong duogc 12
nam. Trong khoang thoi gian d6, thi truong da trai qua nhitng thing trAm thé hién

qua su bién dong cua chi s6 VNIndex.

Nhirng bién dong trén thi trudng chimg khodn Viét Nam thoi gian qua cho
thdy viéc nghién ctru hanh vi clia nha dau tu 1a hét stc can thiét. C4c bang chimg vé
du hiéu thi trudng “bong béng” hodc sut giam gid qud muc trong thoi gian qua da
cho thdy cdc nha dau tu khong phai luén luén hanh dong mot cich sdng sudt va
khon ngoan nhu mong doi. Viéc dp dung céc 1y thuyét tai chinh chuin (standard
finance) khong thé giai thich duoc sy bién dong that thudng cta Thi trudng chimg

khoédn Viét Nam thoi gian qua.

Bén canh d6, viéc nghién ctru vé hanh vi cua nha ddu tu trén co s& cdc ly
thuyét cuia tai chinh hanh vi cling s& gitp cdc co quan quan 1y va diéu tiét thi truong
chtng khodn c6 céc chinh sich quan 1y hop 1y va thuc thi ding thoi diém dé dam

bao sy phit trién bén viing cua thi trudng.

Tai chinh hanh vi (behavioral finance) la sy phét trién két hop tam ly hoc vao
tai chinh. T nhitng nam 1980, ké tir khi nha tdm 1y hoc ngudi Phap Gabriel Tarde
bat dau nghién ctru vé tng dung tim 1y hoc vao khoa hoc kinh té thi phai mat gan
100 nim sau, cdc tng dung tdm 1y vao tai chinh méi c6 nhitng budc phit trién ding
ké [4]. Trong sb cdc nghién ciru tiéu biéu, tao budc ngodt cho sy phat trién cua tai
chinh hanh vi phai ké dén nghién ctru nén tang cia Amos Tversky va Daniel
Kahneman (1979) [69] — nguoi da dat gidi Nobel Kinh té nam 2002 [102], sau d6 1a
Richard H.Thaler (2005) [93], dic biét 1a Robert Shiller v6i quyén sich ndi tiéng
“Irrational Exuberance” (2000) [95] da du bdo chinh xdc su sup dd cua thi truong

cO phiéu toan cau khong lau sau do.



Tuy méi phat trién trong hon hai thap ky gan ddy nhung 1y thuyét tai chinh
hanh vi da c6 nhitng déng gép quan trong trong 1y giai cdc hanh vi “khac véi ky
vong hop 1y”, céc 1éch lac trong hanh vi cia nha dau tu va cdc hanh vi “dau tu theo
tdm 1y bay dan” trén céc loai thi truong nhu thi truong hang héa, thi trudng ching
khodn hodc thi trudng tién té. Tir d6, tai chinh hanh vi gép phan giai thich hién
tugng “bong béng” trén cdc thi truong ndy, dic biét tai cdc thi trudng “mdi ndi”
(emerging market) nhu Thi truong chimg khodn Viét Nam. Di xa hon, két qua
nghién ctru cta nhiéu cong trinh, dién hinh nhu cia Hersh Shefrin (2005)[61] con
cho thy, 1y thuyét vé tai chinh hanh vi c¢6 thé dua ra cdc co s& khoa hoc dé diéu
chinh cdc m6 hinh dinh gid (bao gdm dinh gid chirng khodn, san phdm phdi sinh...)
hay tng dung trong 1y thuyét quan tri céng ty hodc giai thich sy twong tic giita céc

thi truong khac nhau [4].
2. Tong quan cac nghién ciru

Cic nghién ctru chung vé thi trudng chimg khodn Viét Nam va cdc nha dau
tu, trong d6 ¢6 nha ddu tu cd nhin 13 khd nhiéu. Tuy nhién, c6 rat it cic nghién ctru
vé& hanh vi nha dau tu c4 nhan trén TTCK Viét Nam tiép can theo tai chinh hanh vi.
Diéu nay duoc 1y giai 1a do tai chinh hanh vi 12 mét linh vuc nghién ciru rit méi ¢
Viét Nam. Hién nay, tai chinh hanh vi chua duoc giang day va phd bién ¢ Viét

Nam.

Mot sO nghién ctru ban dau vé tai chinh hanh vi va hanh vi nha dau tu tiép

can theo tai chinh hanh vi & Viét Nam phai ké dén céc cong trinh nhu:

- Luén van Thac sy “Nghién ciru Iy thuyét tai chinh hanh vi trén Thi truong
chung khodn Viét Nam” nam 2009 [9] cua tic gia Lé Thi Ngoc Lan,
Trudng Pai hoc Kinh té Thanh phé H6 Chi Minh. Tdc gia Dé tai di budc
dau 1am 16 mot s6 ndi dung co ban cta tai chinh hanh vi va t6 chuc diéu
tra, khao sat hanh vi nha ddu tu thong qua bang hoi. Tuy nhién, ndi dung

phan 1y thuyét cua tic gia con so sai va chua c6 tinh hé théng, chua 1am ro



duoc ndi dung nén tang céc 1y thuyét cta tai chinh hanh vi. Phan diéu tra
bang hoéi méi chi ding lai ¢ viéc théng ké mé ta, chua xdy dyng duoc mo
hinh do ludng cic yéu t6 tim 1y cAu thanh hanh vi cta nha dau tu; cic
thang do yéu td tam ly chua duogc kiém dinh mdi quan hé. Do dé, xét vé
téng thé, két qua nghién ctru chua 1am o duoc hanh vi cta nha dau tu.

Dé tai cap co s¢ “Tdc dong ciia cdc yéu to tam 1y dén hanh vi ciia nha dau
tw ¢d nhan trén TTCK Viét Nam” nam 2011 [26] cta TS. Tran Thi Hai Ly,
Trudng Pai hoc Kinh té TP.HCM. Dé tai dd budc dau tiép can khd thanh
cong trong xiy duyng md hinh do ludng cdc yéu td cdu thanh hanh vi nha
dau tu. Tuy nhién, dé tai chua 1am o cdc nhén td tic dong dén hanh vi nha
dau tu. Ngoai ra, dé tai chua 1am rd hanh vi nha dau tu thong qua khdm
ph4 va kiém dinh két qua giao dich cua nha dau tu.

Lu4n vian Thac sy “Do lwong hanh vi bdy dan trén Thi truong chimg
khodn Viét Nam” nim 2009 [10] ciia Nguyén Cao Vé. Thanh cong cua dé
tai 1a ding phuong phdp loc cia Kalman dé giai quyét mo hinh khong gian
trang théi theo dé xuat ciia Hwang & Salmon (2004) [65] — m6 hinh HS tir
d6 tim ra céc du hiéu bﬁy dan trén TTCK Viét Nam. Tuy nhién, han ché
ctia dé tai 1a khong tinh dén yéu t6 nhén t6 ty trong theo quy md cua céc
cong ty niém yét. Theo quan diém cua tdc gia Ludn 4n, md hinh HS dya
trén cach tiép can xem xét su bién dong cua hé s6 beta chirng khoan khoi
beta can bang theo md hinh CAPM la khong thyc sy phit hop dbi véi
TTCK Viét Nam.

Luan van Thac s§ “Phdn tich tdc dong ciia cdc nhan t6 hanh vi dén quyét
dinh ciia nha dau t cd nhan trén TTCK Ho Chi Minh” cla téc gia Tran
Nam Trung, Trudong Pai hoc Kinh té TP.HCM [24]. Pé tai da tién hanh
diéu tra 176 nha dau tu va st dung phan tich nhan t6 (EFA) dé kham pha
cdc yéu t6 tam Iy trong hanh vi ciia nha dau tu c4 nhan. Tuy nhién, dé tai
m&i chi dirng lai & khdm pha EFA 1an tht nhét, chua 1am r duwoc mo hinh

cdc nhém yéu td tim 1y do tdc gia xdy dung c6 y nghia khong ddi véi tong



thé. Dé tai cling chua nghién ctru hanh vi nha du tu théng qua phan tich
cac két qua giao dich trén thi truong.

Lu4n van Thac sy (2011) “Ung dung 1y thuyét tai chinh hanh vi dé Iy gidi
cho nhitng bat thuong trén TTCK Viét Nam” cia tic gia Vi Pinh Két,
Trudng Pai hoc Kinh té TP.HCM [28]. Dé tai méi chi ding lai & cdc két
qua théng ké md ta hanh vi nha dau tu qua diu tra bang hoi, khong c6
kiém dinh mo hinh ciing nhu mdi quan hé giita cdc thudc tinh tim ly. Két
qua kiém dinh tdm 1y bay dan méi chi dimg lai ¢ kiém dinh chung, chua
¢6 phan nhém cdc co phiéu cling nhu cdc thoi ky cua thi truong. Két qua
nghién ctru chua 1am rd dwgc md hinh do ludng cic yéu té tAm 1y cua
hanh vi nha dau tu.

Luéan van Thac sy “Nhdn dang, do lwong hiéu ung dam dong trén TTCK
Viét Nam va phan tich cdc cdc nhdn t6 dnh huwéng” Tran Chung Thuy,
Truong Pai hoc KTQD (2010) [23]. Bé tai da do luong hanh vi dam dong
trén TTCK Viét Nam trén co s&¢ mo hinh Hwang va Salmon (2004) [65]
va phit trién md hinh ctia Chang, Cheng va Khorana (2000) [40], md hinh
Christie, Chang va Huang (1995) [44].

Bai bdo “Tai chinh hanh vi va nhitng bdt thuong ciia TTCK Viét Nam”
ctiia ThS. Lé Dat Chi dang trén Tap chi Phit trién Kinh té, s6 thang 7/2007
[7]. Bai bdo méi chi dung lai ¢ viéc khéi quat cdc ndi dung co ban cua tai
chinh hanh vi va binh luan vé mot s6 sai 1am co ban ciia nha dau tu thong
qua phén tich cdc dau hiéu ma khong cé cdc két qua dinh lwong minh
ching.

Bai bdo “Ung dung tai chinh hanh vi vao phan tich thiec tién” cta nhém
tdc gia Tran Ngoc Tho va HO Qudc Tuan dang trén Tap chi Phat trién
Kinh té, sb thang 7/2007 [25]. Bai bdo da tap trung phén tich 2 trudng hop
dién hinh ctia TTCK Viét Nam 12 trudng hop phan Gng thdi qud va hiéu

g ngdi sao dang 1én nhin tir Iy thuyét tai chinh hanh vi. Tuy nhién, cic



phan tich chi yéu dwa vao hién tuong, chua c6 cdc minh ching thuyét
phuc.

- Bai bdo “Tai chinh hanh vi: Nghién cuu wng dung tam ly hoc vao tai
chinh” cta tic gia HO Qudc Tuan, Tap chi Phit trién Kinh té thang 7/2007
[4]. Bai viét dd khdi qudt nhitng nguyén 1y co ban cua tai chinh hanh vi va
dé cap mot sb tng dung cua tai chinh hanh vi trong thue tién. Tuy nhién,
tac gia chua 1am rd cdc ludn ctr dé 1am 16 céc Gng dung cia tai chinh hanh
vi.

- Bai bdo “Phi Iy nhung lai ¢é Iy” cia Lam Minh Chénh ding trén Bdo dau
tu ching khodn [6]. Trén co s¢ tham khao cdc phan tich cua Pompian tac
gia cudn sich Behavioral Finance and Wealth Management va cia Woody
Dorsey tic gia cudn sich Behavioral Trading, tic gia bai bdo da khéi lugc
cdc hanh vi khéng hop 1y (irrational) cia nha dau tu cd nhan trén TTCK
Viét Nam.

- Bai bdo “Tai chinh hoc hanh vi, tam 1y bay dan va TTCK Viét Nam” do
Saga.vn hop tic viét cho bdo Pau tu ching khodn ding ngay 19/4/2007
[22]. Bai bdo d3 phan tich mot s6 dau hiéu dé ching minh tim 1y bay dan
trén TTCK Vi¢t Nam. Tuy nhién, chua c6 céac két qua kiém dinh va sd liéu
dé chirg minh céc nhan dinh cta tic gia bai bdo.

- Bai bdo “Mot s6 sai lam cia cdc nha dau tw chitng khodn Viét Nam” cua
TS.Vuong Quan Hoang dang trén trang dién tir saga.vn [30]. Tac gia da
ddc rit 5 sai 1am chu yéu cta cdc nha dau tu chting khodn song chu yéu Ia

céc kinh nghiém cua ca nhan, khong c6 cac luan cur thuyét phuc.

Nhu vdy, cdc nghién ciru vé hanh vi nha dau tu theo cich tiép cn cua tai
chinh hanh vi & Viét Nam 12 khong nhiéu. C6 thé khdi quét cdc két qua chinh va

nhitng han ché cua c4c nghién ctru nay nhu sau:



- Nhitng hwong nghién ciru chinh da dwoc thuc hién:

Cic nghién ctru vé hanh vi nha dau tu ¢4 nhan trén TTCK Viét Nam chu yéu
tap trung vao 3 hudng nghién ctu chinh: (1) nghién citu vé tam 1y bay dan; (2)
nghién ciru vé cdc yéu té tam 1y ciia hanh vi nha dau tw thong qua phan tich két qua
diéu tra bang hoi; (3) nghién ciru vmg dung tai chinh hanh vi dé gidi thich mét sé

bdt thirong trén TTCK Viét Nam.
- Nhiing co sé Iy lugn chinh da dwoc dp dung dé nghién civu:

Cic nghién ctru d3 budc dau ung dung cdc ndi dung nén tang cua tai
chinh hanh vi dé nhan dang va phén tich hanh vi nha dau tu trén TTCK Viét

Nam.

- Nhiing két qud nghién ciru chinh da dat dwoc:

v' Pi budc dau 1am rd mot sd ndéi dung co ban cia tai chinh hanh vi va
xdy duyng mo hinh do luong yéu t6 tim 1y ctia hanh vi nha dau tu
thdng qua to chirc diéu tra, khao st hanh vi nha dau tu bang bang hoi.

v Nhan dang va do luong dugc tim 1y ddm dong trong hanh vi ctia nha
dau tu thong qua cdc phuong phdp khic nhau nhu: phuong phap loc
ctia Kalman dé giai quyét mo hinh khong gian trang théi theo dé xuét
cua Hwang & Salmon (2004) [65]— m6 hinh HS, m6 hinh Hwang va
Salmon va phét trién md hinh cta Chang, Cheng va Khorana (2000)
[40], m6 hinh Christie, Chang va Huang (1995) [44].

v Phan tich hién tuong dé két luan vé hanh vi nha dau tu.

- Nhitng phwong phdp nghién ciru da dwoc dp dung:

v' Pé nhan dang va do ludng hanh vi, phuong phap dugc cic nghién ctu
str dung 12 sir dung thong ké mo ta va sir dung phuong phéap phén tich
kham pha EFA.

v' Dé nhin dang hiéu tmg tdm ly ddm dong, phuong phdp duoc cic

nghién ctru st dung 13 kiém dinh thong qua md hinh Hwang va



Salmon (2004) [65] va phdt trién mo hinh cta Chang, Cheng va
Khorana (2000) [40], m6 hinh Christie, Chang va Huang (1995) [44].

- Han cheé cua nhitng nghién ciru trwdc va nhirng van de can dwoc tiep

tuc nghién cuu:

v

v

Chua c6 nghién ctru nao nghién ciru day du va toan dién co s6 1y ludn
vé hanh vi nha dau tu c4 nhén tiép can theo tai chinh hanh vi;

Chua xay dung duoc mo hinh tong thé do luong cic yéu to tim Iy cau
thanh hanh vi nha d4u tu c4 nhan;

Chua c6 nghién ctru vé hanh vi nha dau tu thong qua phan tich va
kiém dinh két qua giao dich trén thi truong (thdng qua cdc két qua
giao dich trén tai khoan cua nha dau tu) dé 1am rd céc 1éch lac (cdc
16i) trong hanh vi ctia nha dau tu;

Chua kiém dinh va khdm phé céc yéu t6 thudc vé phén tich co ban
(phan tich vi md, phan tich nganh, phn tich céng ty) tic dong nhu thé
nao dén quyét dinh cua nha dau tu cd nhén;

Chua xay dung duoc mo hinh do ludng mdi quan hé giita hiéu qua
dau tu va cic yéu tb thudc vé tAm 1y caa nha dau tu;

Viéc nhan dang va khdm ph4 hiéu ung tim ly ddm déng (tm 1y bay
dan) chua thyuc hién theo cdc nhém cd phiéu trén toan thi truong.
Chua 1am rd nha ddu tu cd nhan c6 12 nha dau tu hop 1y (rational) va

tuan theo 1y thuyét trién vong khong?

3. Muc tiéu nghién ciru

Muc tiéu tong thé cia Luan 4n “Hanh vi ciia nha dau tu trén Thi truwong

chimg khoén Viét Nam” 12 nhan dién va khdm pha hanh vi ciia nha du tu c4 nhin

trén TTCK Viét Nam trén co so tiép can theo nguyén ly, 1y thuyét cta tai chinh

hanh vi. Tir d6, Ludn 4n s& dé xuét cdc giai phdp va khuyén nghi phét trién TTCK

trong thoi gian toi.



Cdc muc tiéu cu thé cua Ludn dn:

(1) Lam 16 co s6 1y luan vé hanh vi nha dau tu c4 nhén tiép can theo 1y thuyét tai

chinh hanh vi.

(2) Kham ph4 va do ludng céc yéu td cau thanh hanh vi ctia nha dau tu c4 nhan

trén TTCK Viét Nam.

(3) Lam 15 tdc dong ciia cdc nhém yéu t tim 1y dén hanh vi nha dau tu cd nhan

(4) Lam r6 mdi lién hé gitra trinh d¢ hoc van va quy md giao dich voi hi¢u qua
dau tu

(5) Lam 10 hi€u ung quy tdc san c6 va cac léch lac trong hanh vi nha dau tu cd
nhan trén TTCK Viét Nam. Chiing minh nha dau tu cd nhan trén TTCK Viét
Nam 1a “khong hop 1y (irrational)” va hanh vi ctia ho tuan thi theo 1y thuyét
trién vong.

(6) Kham phd tAm Iy bay dan trén TTCK Viét Nam.

4. Cau héi nghién ciru

(1) Nha dau tu cd nhin trén TTCK Viét Nam c6 phai 1a nha dau tu hop ly
(rational)? C6 tuan theo 1y thuyét trién vong khong?

(2) M6 hinh do luong yéu t6 tAm 1y cta hanh vi nha dau tu cd nhan duoc xay

dung bao gdm céc yéu té gi? Y nghia do ludng cia mo hinh nhu thé nao?

(3) Céc yéu tb tic dong dén quyét dinh cua nha dau tu cd nhan 1a gi? Mbi quan

hé giira cdc yéu t6 nhu thé nao?
(4) Nha dau tu c4 nhan c6 leéch lac trong hanh vi khong? D6 1a cac Iéch lac gi?
(5) C6 hiéu tng tam 1y bay dan trén TTCK Viét Nam khong?

(6) Gioi tinh, tudi va trinh do hoc van c6 quan hé nhu thé nao véi cac yeu to tim

1y trong hanh vi ctia nha dau tu.



5. P6i twong va pham vi nghién ciru

Péi tugng nghién ciru 12 hanh vi cta cdc nha du tu ¢4 nhan trén Thi truong
chtng khodn Viét Nam. Luan 4n thuc hién diéu tra, khdo sit vé hanh vi nha dau tu

c4 nhan thong qua bang hoi déi véi 500 nha dau tu c4 nhan trén TTCK Viét Nam.

Bén canh bang hoi, khi nghién ctru vé& hanh vi nha dau tu c4 nhan, Lu4n 4n
phan tich va kiém dinh trén co s& dir liéu bao gém céc két qua giao dich cua 1093
tai khoan (chon loc trén tong s6 2340 tai khoan) cta nha dau tu cd nhan véi 51.529

1énh giao dich thanh cong (trén tong s6 100 nghin 1énh giao dich).
Pham vi nghién ctru cia Luan 4n gi6i han ¢ hanh vi ctia nha dau tu c4 nhan.
6. Khung 1y thuyét nén ting

Ly thuyét trién vong (prospect theory) do Kahneman va Tversky (1979,2000)
[69,71] xay dung va gidp cho Kahneman dat giai Nobel Kinh té nim 2002 duoc sir

dung 12 khung 1y thuyét nén tang ctia Luan 4n.
7. Gia thuyét nghién cru

Gid thuyér 1: Nha dau tu c4 nhan trén TTCK Viét Nam 12 nha du tu khong

hop 1y (irrational) va hanh vi dugc giai thich theo 1y thuyét trién vong.

Gid thuyét 2: Cdc nhém yéu té cdu thanh tam 1y trong hanh vi ctia nha dau tu
c4 nhan trén TTCK Viét Nam bao gém: (1) nhém yéu t6 tim 1y qué lac quan; (2)
nhém yéu té tim 1y bay dan; (3) nhém yéu té tim 1y qud ty tin; (4) nhém yéu t6 thdi

d6 véi rui ro; (5) nhém yéu té tim 1y bi quan.

Gia thuyét 3: Trinh d0 hoc van ¢c6 moéi quan hé cung chi€u voi cdc nhém yéu
t0: tam 1y lac quan va tam ly tu tin, c6 mo1 quan hé ngugc chiéu véi cac nhdém yéu

to0: tam 1y bi quan, nhém yéu t6 thai do doi véi rai ro va nhém yéu to bay dan.



Gia thuyet 4: Tubi cua nha dau tu ¢ moi quan h¢ cung chi€u véi cic nhém

y€u to: tam ly lac quan va tam ly tu tin, c6 moi quan hé ngugce chi€u véi cic nhom

yéu t0: tam 1y bi quan, nhém yeéu o6 thai d§ doi vdi rui ro va nhém yeéu td bay dan.

Gid thuyét 5: Mbi quan hé giira trinh do hoc van véi cdc thang do khéc c6

lién quan dén hanh vi nha dau tu:

RN NN

Trinh @6 hoc vdn va 1y sudt sinh 161 ¢6 méi quan hé cing chiéu

Trinh do hoc van va tan sudt giao dich co moi quan hé cung chiéu
Trinh d6 hoc véan va quy mé giao dich ¢é quan hé cing chiéu

Trinh d¢ hoc véin va thoi gian ndm giir chitng khodn truée khi bdn cé
moi quan hé nguwoc chiéu

Trinh d6 hoc véan va kha nang ddnh gid tw dw dodn Vnindex ¢é moi
quan hé ciing chiéu

Trinh d3 hoc van va kinh nghiém trong dau tw cé méi quan hé ciing
chiéu

Cdc nha dau tw ¢é trinh @3 hoc vin thdp cé xu huéng ddnh gid cao
cdc nhdn t6 vi mo, nhan té thudc vé phan tich nganh trong dau tu

churng khodn

Gid thuyét 6: Mdi quan hé giira d6 tudi ctia nha dau tu va cdc thang do khéc

lién quan dén hanh vi nha dau tu ca nhan:

v

Tudi va téng mirc tién ddau tw vao chitng khodn cia nha dau tw cd
nhan ¢é quan hé cing chiéu

Tudi va quy mo trung binh méi lan giao dich ciia nha dau e ¢é quan
hé ciing chiéu

Tuéi va mirc do mao hiém ciia nha dau twe cé quan hé nguoc chiéu

Tuoi va murc do chdc chan trong dau tw co quan hé cung chiéu
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v’ Tubi va sé lan giao dich trung binh trong 1 thdng cé quan hé nguoc
chiéu

v’ Tudi va thoi gian ndm giit chimg khodn truéce khi bdn cé quan hé
ciing chiéu

v Tudi va kha ndng tw dir bdo dién bién chi s6 Vn-Index dién bién theo

chu ki ¢6 quan hé cung chiéu

Gid thuyét 7: Nha dau tu 1a Nam gi6i thuong ty tin va hiéu qua hon trong
dau tu chtg khoén so véi Nit gidi.

Gid thuyét 8: Trinh d6 hoc van 1am ting ty suat sinh 151, ngugc lai binh quéan
téng murc dau tu 1am giam ty sudt sinh 16i. Muc d6 tic dong cua yéu td trinh do hoc
van cao hon mirc d6 tic dong cta tong mirc dau tu.

Gia thuyét 9: Céc yéu t cua phan tich co ban trong dau tu ching khodn
(phan tich vi mo, phan tich nganh, phan tich cong ty) c6 tic dong dén quyét dinh
ctia nha dau tu cd nhan.

Gia thuyét 10: C6 1éch lac hiéu Gng quy tic theo kinh nghiém (heuristic bias)
trong hanh vi ctia nha ddu tu c4 nhén.

Gid thuyét 11: Ton tai léch lac hiéu tng phan bo tai khoan (disposition effect
bias) trong hanh vi ctia nha dau tu c4 nhén.

Gid thuyér 12: Ton tai 1éch lac tim 1y by dan (herding bias) trong hanh vi
nha dau tu c4 nhén.

8. Nhirng dong gop méi cia Luén an

Luan 4n “Hanh vi ciia nha dau tw trén Thi trwong chimg khodn Vigt
Nam” 1a d tai nghién ctru vé hanh vi nha dau tu c4 nhan trén TTCK tiép cén theo

tai chinh hanh vi — mot Iinh vuc tai chinh mdi b sung cho tai chinh chuan vé1 nén
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tang 1a 1y thuyét trién vong (ly thuyét gitp cho Daniel Kahneman dat giai Nobel
Kinh t€ nam 2002).

** Nhitng déng gép mdi vé mdt hoc thudt, Iy ludn

Trén co sé nghién ctru khoang 120 tai licu vé tai chinh hanh vi, Lu4n dn tap trung
1am 16 co s6 1y ludn vé hanh vi nha du tu c4 nhan trén thi truong chimg khoén tiép
can theo tai chinh hanh vi. Vé mat hoc thuat, 1y luan, dé6ng gép moi cua Luan édn thé

hién trén cac khia canh chinh nhu sau:

1. XAy dung dugc cdc chil dé chinh (ndi dung chinh) cua hanh vi nha dau tu cd

nhén tiép cin theo tai chinh hanh vi.

2. Tao sy lién két vé 1y thuyét kiém dinh hanh vi nha dau tu c4 nhan théng qua
diéu tra bang hoi véi kiém dinh thong qua két qua giao dich thuc trén tai

khoén ctia nha dau tu.
* Nhitng phdt hién, dé xudt méi riit ra tiv két qud nghién ciru

(1) Luan an tim ra cac béng chtirng dinh lugng ching t6 nha dau tu c4 nhan trén
TTCK Viét Nam 12 nha dau tu khong hop 1y (irrational) va c¢6 nhiéu léch lac
vé hanh vi. Vi vay, cdc Iy thuyét tai chinh chuén (standard finance) khong thé
giai thich dugc cac 1éch lac trong hanh vi cua cic nha dau tu. T d6, Luan 4n
khuyén nghi cin thay d6i mot sé chinh sdch c6 lién quan dén quan 1y va diéu
hanh TTCK nhu: quy dinh bién d6 giao dong gid, quy dinh cdm ban khéng,
van dé cong bd va kiém sodt thong tin.

(2) Luén 4n xdy dyng md hinh do ludng hanh vi nha dau tu cd nhian gém 5 nhém
yéu t6 bao gom 19 thudc tinh: (1) nhém yéu t6 tim 1y qud lac quan; (2) nhém
yét t6 tam 1y bay dan; (3) nhém yéu té tAim 1y qué tu tin; (4) nhém yéu t6 thai
d6 vé6i rui ro; (5) nhém yéu té tim 1y bi quan. T d6, Luan 4n khuyén nghi
Viét Nam can xay dung bo chi s6 do luong yéu t6 cam tinh (Sentiment Index)
bén canh céc chi s dinh lvgong nhu VN30, HNX30, VIRS0.

(3) Tu két qua nghién ctru, Luén 4n dé xuat trong thoi gian téi nén sap nhap 2 S&
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“4)

&)

(6)

GDCK thanh 1 S& GDCK thdng nhat va cdc giai phap dé han ché co ché tao
diéu kién cho sy phit tic cua cic 1éch lac vé hanh vi clia nha dau tu, tranh ldng
phi va phtt hop véi xu thé hoi nhip qudc té. Luan 4n ciing dd 1am 6 thém luan
clr cia viéc can thiét hinh thanh va phat trién TTCK phéi sinh trong thoi gian
toi.

Lu4n 4n tim ra cdc bang ching dinh lwong vé mdi quan hé gitra d6 tudi va
trinh d6 hoc van v4i nhém yéu td thm ly. Luan an khéng dinh dé han ché cdc
1éch lac va dam bao TTCK phit trién bén viing cin ning cao trinh d6 cua nha
dau tu, trang bi cdc kién thirc vé tai chinh hanh vi.

Luan an tim ra bﬁng ching dinh lugng vé céc léch lac trong hanh vi cuia nha
dAu tu c4 nhan nhu léch lac thién vi ngoai suy (extraposition bias), Iéch lac do
hiéu (mg phan bd tai khoan (disposition effect), 1éch lac do tdm 1y bay dan
(herding)...

Tir két qua nghién ctru, Luan 4n khang dinh 4 nhém nhan t6 thudc vé médi
treong kinh t& vi mé va TTCK (vé6i 18 thudc tinh), 5 nhém nhan t6 thudc vé
ching khodn niém yét (v6i 26 thudc tinh) va 4 nhém yéu t6 thudc vé ban than
nha dau tu (v6i 12 thudce tinh) tc dong dén viéc ra quyét dinh cta nha dau tu
c4 nhan. Py 1a co s¢ dé dbi méi cdc tiéu chi ciia quy dinh vé cong bd thong
tin cia UBCKNN. Lu4n 4n ching minh yéu t6 lam phat khong phai 12 nhan t6
thuc sy tdc dong dén quyét dinh ctia nha dau tu cd nhan (trdi nguoc véi cac

danh giad hién nay).
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CHUONG 1

CO SO LY LUAN VE HANH VI NHA PAU TU CA NHAN
TREN THI TRUONG CHUNG KHOAN TIEP CAN
THEO TAI CHINH HANH VI

1.1. Téng quan vé hanh vi nha dau tw ca nhan trén thi truong ching

khoan

1.1.1. Khdi niém va dic diém nha ddu tw cd nhén

Nha dau tu trén thi truong chimg khodn c6 thé phan loai thanh nha dau tu cd
nhén va cdc t6 chic dau tu. Trong d6, nha dau tu cd nhan 1 nhitng ngudi ¢6 von
nhan r6i tam thoi, thue hién dau tu trén tai khoan cua chinh minh dé dat dugc muc
ti€u tai chinh cta ca nhan.

Theo Tir dién Farlex Financial Dictionary, t6 chirc dau tu trén thi truong
chtng khodn duoc dinh nghia 12 mot td chirc kinh doanh nim gii va quan 1y tai san
cho khich hang va cho chinh minh. Tir dién thuat ngir tai chinh dinh nghia t6 chirc
dau tu 14 c4c to chirc mua hodc ban chimg khodn véi khdi luong 16n bang tai san
ctia ho hodc bang chinh tai san ctia khach hang hién do ho quan 1y. Céc t6 chirc ddu
tu 1a cdc cong ty dau tu, quy dau tu, cdc ngan hang thuong mai, cong ty tai chinh...

Céc dic diém chinh cua nha dau tu c4 nhan:

- Nha dau tu c4 nhan thudng c¢é von dau tu nho nén muc d6 da dang hoa
danh myc dau tu 13 thip, quy mé va khéi luong giao dich khoéng 16n nhu cdc nha
dau tu to chirc.

- Nha dau tu cd nhan thuong khong c6 chién luoc dau tu dai han va theo céc
triét 1y dau tu cu thé, dé bi tdc dong va bi ton thuong.

- Qud trinh ra quyét dinh d4u tu ctia nha dau tu cd nhin thuong dién ra nhanh

chéng do ban thin nha dau tu tu quyét dinh trén tai khoan dau tu cia minh.
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1.1.2. Khdi niém hanh vi nha dau tw cd nhin

Cic nha sinh hoc cho rang hanh vi 12 cdch sdng va hoat dong trong mot moi
truong nhét dinh dya trén sy can thiét thich nghi tbi thiéu cua co thé véi moi truong.
Nhirng ngudi theo chu nghia hanh vi quan niém “hanh vi la t6 hop cdc phan iing
ciia co thé tra 16i cdc kich thich tdc ddng vao co thé”. Trong khi d6, tim 1y hoc
Micxit coi con ngudi 12 mot chu thé tich cuc chir khong phai 12 mot c4 thé thich
nghi thy dong véi moi trudong, do d6 hanh vi cua con ngudi bao gio cling ¢ muc
dich d¢é dam bao cho con ngudi khong chi ton tai ma con phit trién. Vi vay, hanh vi
duoc hiéu 12 “mét chudi cdc hanh dong noi tiép nhau mot cdch twong doi nham dat
dwoc muc dich dé théa man nhu cdu ciia con nguoi’”.

Nhu vay, hanh vi nha dau tu cd nhan trén TTCK c¢6 thé duoc dinh nghia la
chuéi hanh déng cia nha dau tw trude cdc kich thich cia moi truong bén ngodi cé

lién quan dén thi truong chimg khodn va cdc yéu t6 bén trong thuéc vé nha dau tu.

1.1.3. Cdc nhén té tic dpng dén hanh vi nha dau tw cd nhan
Céc nhan t6 tic dong dén hanh vi nha diu tu cd nhan bao gdm cdc nhém

nhan t6 bén trong thudc vé nha dau tu va cdc nhém nhan t6 bén ngoai.

Nhém nhan t6 bén trong thudc vé ban than nha dau tu bao gom: kha ning
nhan thtrc; gioi tinh; do tué)i; cam xuc ca nhan; tam trang.

- Khd nang nhdn thirc: Mot s6 nghién ctru gan day di chirng minh vé muc d6 anh
huong ctia kha ning nhan thirc dén quyét dinh tham gia thi trudng ching khodn.
Benjamin, Brown va Shapiro (2006) [36] thu thap dit liéu tr cudc khao sat quéc
gia vé thanh nién ndm 1979 va két hop vdi cdc ciu hoi phong van da tim ra mbi
twrong quan manh mé gilta kha nang nhan thirc va kha nang tich lily tai san rong
duong. Céc tic gia cling chi ra rang, nhitng ngudi tré 161 théng minh thudng c6
xu huéng tham gia nhiéu hon vao thi truong chimg khodn. Kezdi va Willis
(2003) [75] st dung két qua cudc diéu tra Y té va huu tri (HRS) giai doan 1992-
2000 tai Hoa Ky dé kiém dinh mdi quan hé gitra kha nang nhan thirc cta ho gia

dinh (thong qua cédc chi s6 nhan thtc nhu: chi sb thong minh — IQ; tri nhd; tu
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duy todn; va sy mét trf nhd) v6i quyét dinh tham gia vao TTCK. Két qua nghién
clru dd chi ra rang: cdc ho gia dinh c¢6 chi s6 nhan thic cao tham gia nhiéu hon
trén TTCK. Nghién ctru cia Smith va Willis (2009) ciing chi ra rang cic ho gia
dinh c6 diém trf nhé cao hon ¢6 mirc tich lily tong tai san va tai san tai chinh cao
hon. Nam 2008, Christelis, Japelli va Padula [43] dd dua ra nhitng két qua twong
tu khi sir dung dit liéu khao sit vé y té, tudi tic va huu tri & Chau Au (SHARE)
dbi v6i nhitng nguoi tir 50 tudi trd 1én & 11 nude Chau Au. Két qua nghién ctru
cho théy c6 mot muc tang mdt do 1éch chuan trong tu duy tinh todn, sy luu loat
va tri nhé lam ty 1& quyét dinh tham gia thi truong chimg khodn tong thé ting
lan luot 12 1,8%, 1.7% va 1.3%.

- D¢ tuéi: cic bang ching tim 1y hoc cho thdy nguoi 16n tudi s& phan tng khong
thich hop voi thong tin méi bai ho thudng xir 1y va tong hop thong tin méi cham
va kém hiéu qua hon. C4c nha dau tu 16n tudi thuong cé hiéu tng phan bo tai
khoan yéu hon (Dhar va Zhu, 2006) [48], nam gilt danh muyc it tdp trung hon
(Goetzmann va Kumar, 2008) [57] va ¢6 muc d qua ty tin thép hon nhitng nha
dau tu tré tudi (Barber va Odean, 2001 [35]). Nghién ctru ctia Kumar (2009) [57]
cling chi ra cdc nha dau tu 16n tudi cling it bi cudn vao céc hoat dong dau tu mao
hiém (c6 tinh co bac) trén thi truong ching khodn. Pdng thoi, tic gia ciing 1am
6 mbi quan hé giira tudi tic, kinh nghiém dau tu va k§ ning dau tu. Két qua
nghién ciru cho thay, két qua dau tu & d6 tudi sau 70 c6 su suy giam, diéu nay
chting t6 c¢6 nhimng tic dong tiéu cuc cua tudi tic. Cdc wdc lugng hdi quy cho
thdy, k¥ ning dau tu ting theo kinh nghiém do nhimg tic dong tich cuc cta viée
hoc héi theo thoi gian nhung lai suy giam theo tudi tic do anh hudng bét loi cua
viéc ldo héa nhan thirc. Dong thoi, su suy giam dién ra nhanh hon ¢ nhitng nha
dau tu 16n tudi c6 trinh d6 thap hon va ngheo hon.

- Gidi tinh: Mot sb nghién ctru cling dd 1am 1 mdi quan hé cua gidi tinh dén cdc
quyét dinh dau tu trén TTCK Viét Nam. V& mdi quan hé giita gi6i tinh va tim 1y
tu tin, nghién ctru cua Odean (2001) [35] va Pulford (1997) [89] da két luAn nam

gidi thuong c6 muc dd tu tin hon nir gidi. Pong thoi, nghién ctu ciia Odean
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(1998) [88] ciing chi ra rang, sy qua ty tin 1am cho cdc nha dau tu thudng giao
dich nhiéu hon nhirng nha dau tu khac va két qua Ia thanh qua giao dich thuong
khong hi¢u qua.

- Cam xiic cd nhan: Céac nghién ctu vé tai chinh cam xic (emotional finance) —
mot linh vuc hep cua tai chinh hanh vi da ching t6 cdc cam xtc ctua cd nhan c6
tdc dong dén quyét dinh dau tu. Trude hét, cam xic s& tao cho timg c4 nhén c6
nhitng d4nh gid khic nhau vé rui ro va sy khong chic chan. Ricaciardi (2008)
[90] cho rang, trong khi rii ro c6 thé nhan biét dugc, do ludng dugce nhung su
khong chic chin khong thé duoc xéc dinh, khong thé do luong va chua dugc
biét dén. Nghién ctru cta Shefrin (2002) [100] va Lee (2006) [78] cling da
ching t6 mdi quan hé giita cam xidc va qudn tinh gid (momentum), cam xic
phan khich trong v6 thirc ban thin né c6 mot dong lyc. Cam xic cia cd nhin
duoc kich thich boi cdc thong tin, vi du thong tin tdt kich dong nhitng cam xdc
nhu phan khich hay vui vé trong khi thong tin xau kich dong su lo lang va cing
thang. Thong thuong thi tredng cham tré trong viée phan tng lai nhitng tic dong
tao ra tir thong tin x4u.

- Tam trang: Lucey va Dowling (2005) [80] nghién ctru su két ndi giita tAm trang
va hanh vi kinh té. Theo d6, con ngudi sir dung tdm trang ciia ho nhu thong tin
trong hau hét cdc quyét dinh. Thong thuong mot tim trang tdt c6 lién quan dén
viéc ra quyét dinh it cin than hon. TAm trang cua nha dau tu c6 tac dong dén su

e ngai rui ro (theo Kliger va Levy,2003) [77].

Nhém nhén t6 bén ngoai bao gdm: nhém nhan t6 thudc vé kinh té; nhém
nhén t6 thudc vé chinh tri - van hda — xa hoi;

- Nhan t6 thudc vé kinh té: bao gém cdc nhan td thudc vé kinh té vi mo trén binh
dién qubc té va qudc gia; cac nhan té thudc vé kinh té vi mo (nganh va to chirc
niém yét); cdc nhan té thudc vé thi truong tai chinh néi chung va thi truong
chimg khodn néi riéng. C4c nhém nhan té nay cau thanh ndi dung co ban cua

phan tich co ban trong dau tu ching khoén.
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+ Céc nhan t tiéu biéu thudc vé kinh té vi md trén binh dién quéc té va quéc
gia c6 thé ké dén bao gém: ting truong GDP, ty 1& that nghiép, chinh séich tién
t¢, chinh sich tai khoa, chinh sach thuong mai, strc chi tiéu, tham hut...

+ Cé4c nhan tb thudc vé kinh t& vi md bao gém cdc nhan tb thudc vé
nganh/linh vuc (cic nhén té nhu trién vong, tiém ning ting trudng nganh; muic
d6 canh tranh trong nganh; ty suit sinh 16i trung binh nganh; rui ro cua
nganh...) va cdc nhdn t6 thudc vé ban than to chirc niém yét (cdc chi sé phan
tich tai chinh ciia to chirc niém yét; rui ro; céc thong tin phi tai chinh khéc...).

+ Céc nhan t6 thudc vé thi trudng tai chinh néi chung va TTCK néi riéng bao
gém: muc do hoan thién vé cdu tric thi truong; hé théng phép luat va thuc thi
phdp luat vé tai chinh; tinh thanh khoan cua thi truong; co cdu cdc nha dau tu;
mirc d6 da dang cua cdc chimg khodn niém yét...

- Nhém nhan t6 thudc vé chinh tri - van héa — x hoi bao gém: su 6n dinh cua hé
thdng chinh tri; hé théng phdp 1y; cic yéu td vin héa — xa hoi nhu gido duc, ton
gido...Mot s6 nghién ciru da tim ra bang chtng vé tic dong ctia vin héa dén cic
chién luge giao dich cua nha dau tu. Chui, Titman va Wei (2009) [45] d3 tim
thdy sy khéc biét vé van héa anh hudng dén ty suat sinh loi ctia cdc chién luoc
dau tu. Nghién ctru cua Hofstede (2001) [63] da két luan réng cac nudc c6 muc
do ty do hanh dong va ty do tin ngudng cao lam cho cdc nha dau tu c4 nhan c6
khéi lwgng giao dich 1én hon va do bat 6n cao hon va véi loi nhun cao hon céc
nudc khic. Nghién ciu cua Chui, Lloyd va Kwok (2002) [46] st dung mot mau
¢6 5591 cong ty tir 22 nude khac nhau cho thdy vin héa déng vai trd quan trong

trong cau tric von ctia cong ty.
1.2. Hanh vi nha dau tw c4 nhan trén thi truomg ching khodn tiép can
theo tai chinh hanh vi

1.2.1. Lich sir hinh thanh va phdt trién ciia tai chinh hanh vi
Céc try cot cua 1y thuyét tai chinh dau tu chuan tic nhu Ly thuyét chénh 1éch gid

ctia Merton Miller va Franco Modigliani, Ly thuyét xiy dung danh muc dau tu cta
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Harry Markowitz (Nobel 1990); M6 hinh dinh gia tai sin CAPM cua John Lintner
va William Sharpe (Nobel 1990) va Ly thuyét dinh gid cdc ching khodn quyén
chon cua Fischer Black, Myron Scholes va Robert Merton (Nobel 1997) déu dua
trén gia dinh con ngwoi la hop Iy (rational). Tuy nhién, thyc té cho thiy céc 1y
thuyét va md hinh cua tai chinh chuan tic khong thé gidi thich dwoc cdc hién twong
bong béng va nhitng cudc khing hoang cia TTCK thé giéi va TTCK Viét Nam
trong thoi gian qua. Ly thuyét tai chinh hanh vi (behaviroal finance) voi nén tang co
ban 12 “thi trwong khong luén luon ding va “nha diu tw khong la hop ly
(irrational)* da ddt ra mot ddi trong 16n dbi véi ly thuyét “thi truong hiéu qua”, co
s& ctia cdc 1y thuyét tai chinh chudn trong sudt gan 5 thap ky gan day.

Ly thuyét tai chinh hanh vi 12 sy phét trién két hop tdm 1y hoc vao tai chinh
duoc hinh thanh va phét trién khd mudn so véi 1y thuyét tai chinh chuan. Ké tir
nhirg nim 1880 khi nha tim Iy hoc ngudi Phdp Gabriel Tarde bat dau nghién ctru
vé tmg dung tim 1y hoc vao khoa hoc kinh té thi phai mat gan 100 nim sau, vao
thap ky 1980 céc (mg dung tdm ly trong tai chinh mdi c6 bude phat trién dang ké
[4]. V&i nhiing tic phdm nén tang cia Amos Tversky va Daniel Kahneman (1979)
[69], Richard H.Thaler (1985) [93] va dac biét 1a Robert Shiller voi quyén séch ndi
tiéng “Irrational Exuberance” (2000) [95] du bédo chinh x4c sy sup db cua thi truong
6 phiéu toan cau khong 1au sau d6, da tao budc ngoat 16n cho nhitng nha nghién
ctru tai chinh hanh vi lién tyc dwa ra cdc nghién ctru méi. Trong s6 cdc cong trinh
nghién cru nén tang cua tai chinh hanh vi phai ké dén mot nghién ctiru quan trong
nam 1993 cua Jegadeesh va Titman [66]. Cho dén nay, nghién ctru nay van 13 mot
thach thirc cho tai chinh chuan (standard finance) voi dai dién la 1y thuyét “thi
truong hiéu qua” do da lam r6 sy tdn tai cta hiéu ung Xu thé (momentum effect) véi
ngay cang nhiéu phién ban dé xuét cdch tan dung hiéu tmg niy dé kiém loi nhuan
vuot trdi ma rui ro khong cao (phién ban madi nhét 1a nghién ctiu cua Sagi va
Seasholes vira cong b trong nam 2007 [97] véi nhing két qua khong thé giai thich
duoc bang cdc md hinh thi tredng hiéu qua hay cic 1y thuyét dya vao rui ro va ty

suét sinh 1oi ciing nhu 1y thuyét kinh doanh chénh 1éch gi4).
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Tai chinh hanh vi 12 mot linh vyc twong ddi méi nhung dang phét trién
nhanh chéng va ngay cang chimg té nhimng ung dung hiru ich va 1a mot bo sung
quan trong cho tai chinh chuin. Bang sy gin két 1y thuyét vé tdim 1y véi 1y thuyét va
thuc tién vé tai chinh, tai chinh hanh vi da gitp giai thich dugc cic van dé khé va
phirc tap vuot ra khoi kha ning giai thich boi céc 1y thuyét kinh té ¢d dién va 1y
thuyét tai chinh truyén théng (tai chinh chuin — standard finance). Cdc nghién ctru
vé tai chinh hanh vi da chi ra rang, qué trinh nghién ciru vé tai chinh hanh vi trudc
day khong duoc tién hanh triét dé do quan niém cho ring, nha dau tu chi can quan
sat nhirng ngudi khac mua ban nhu thé nao va 1am theo. Pay duoc coi 1 co sé cho
moi quyét dinh giao dich. Vi vay, cdc nguyén 1y va 1y thuyét cta tai chinh hanh vi
s& gitip giai ma cho cdc hoat dong giao dich niy dya trén hanh vi ctia nha dau tu,
dué6i hinh thirc cd nhan hodc tap thé. Vi du, tai chinh hanh vi gidp 1y giai nguyén
nhén va biéu hién cua céc thi truong hoat dong khong hi€éu qua. Mac du 1a mét linh
vuc tii chinh méi gy nhiu tranh cii d6i v6i cdc nha nghién ctu tai chinh theo
quan diém truyén thong véi 1y thuyét tai chinh chuén, nhung tai chinh hanh vi dang

dan khang dinh vi tri then chdt trong xu huéng tai chinh ngay nay.
1.2.2. Ly thuyét nén ting ciia tai chinh hanh vi
1.2.2.1. Ly thuyét trién vong

Nam 2002, Gido su tam 1y hoc nguoi My Daniel Kahneman da nhan dugc
giai Nobel Kinh té nho cong trinh nghién ctru vé tai chinh hanh vi va dua ra “ly
thuyét trién vong” (Prospect Theory), tao nén tang vitng chic dé xiy dung tai chinh
hanh vi. Ly thuyét trién vong dugc phat trién boi Daniel Kahneman va Tversky
(1979)[69], sau d6 phién ban diéu chinh 1a Ly thuyét trién vong tich liy
(Cumulative Prospect Theory) do Tversky va Daniel Kahneman (1992)[112] xay
dung dugc coi nhu mot b sung hoan hao cho 1y thuyét vé do thoa dung ky vong

(Expected Utility Theory).

- Cdc gid dinh ciia Ly thuyét trién vong
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Ly thuyét vé do thoa dung ky vong gia dinh cédc c4 nhan hanh xt hop 1y tirc
la con nguoi kinh té 1a “ly tri” va cac hanh vi khong hop ly s€ bi loai bo hodc sé€
khong c6 vai trd quan trong hay tdc dong 16n do trong ngin han chiing s& bi céc dp
luc cua thi truong loai bo. Tuy nhién, cic nghién ctru thyc nghi€m cua céc nha tai
chinh hanh vi, dién hinh nhu coéng trinh nghién ctu cua Simon
(1959,1978,1987)[102,103,104], Kahneman va A.Tversky (1979, 1981, 1982, 1992)
[69,115,116,112] di cho thay cic gia dinh cua Iy thuyét tai chinh truyén théng néi
chung va Ly thuyét vé do thoa dung ky vong ndi riéng c6é nhidu khiém khuyét vé

thuc nghiém.

Ly thuyét trién vong tiép cin theo hudng gia dinh cdc c4 nhan 1a khong hop
Iy (irrational). Theo Thaler (2003)[93], hau hét cdc hanh vi kinh té la khong hoan
toan hop 1y, ching tao ra cic két qua sai 1éch ddng ké so véi gid tri co ban trén thi

truong tai chinh.
- Ngi dung Ly thuyét trién vong:

Tir cdc két qua nghién ciru thue nghiém cta minh, Kahneman va A.Tversky

d4 khéi quét cdc ndi dung chinh cia Iy thuyét trién vong nhu sau:

(1) Hanh vi cta con ngudi c6 3 dic diém chinh ma 1y thuyét d6 thoa dung ky
vong khong thé giai thich duogc, d6 1a: (i) Tity thudc vao ban chdt cia trién
vong la gi, hanh vi ciia con nguoi doi lic thé hién sw khéng thich rii ro (ldn
tranh rui ro) song doi liic lai wa thich rui ro (tim kiém rii ro). Con nguoi lva
chon dya trén 10i va 16; (ii) Con nguoi ddnh gid cdc khoan loi va 16 so véi
mot murc tham khdo va thong thuong muc tham khao vung voi tinh trang hién
tai ciia nguoi do; (iii) Con nguoi so thua 16 béi cdc mat tdc dong dén cam

xtic cua ho manh mé hon cdi duoc.

Céc két luan trén dugc ddc rit tir cdc nghién ctu cua Kahneman va
A.Tversky (1979, 1981, 1982, 1992) [69,115,116,112] qua cic két qua tra 10i céc
tinh hudng trong diéu tra qua bang hoi va dugc téng hop trong nghién ctru cia

Ackert va Deaves (2010)[31]. Cu thé nhu sau:
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Tinh huéng 1: Tuéng twong rang ban phai ddi mit voi hai quyét dinh ciing
mot ldc nhu sau. Trude hét, xem xét ca hai quyét dinh, sau d6 chi ra Iya chon ma
ban thich hon.

Luyea chon (i): Chon giita P1($240) va P2(0,25; $1000).

Lua chon (ii): Chon giira P3(-$750) va P4(0,75; -$1000).

Lya chon (1) la gifta viéc chic chin nhan dugc $240 va 25% co hdi nhan
duoc $1000. Lya chon (ii) 1a gitta viéc chic chin mat $750 va 75% co hoi méat
$1000.

Dbi v6i Tinh hudng 1, theo két qua nghién ctru trén quy md mau 150 ngudi
cua Tversky, A. va D. Kahneman (1981)[115], c6 84% s6 ngudi dugc hoéi chon Pl
ctia Lya chon (i), diéu nay thé hién su khong thich rii ro. Tuy nhién, 87% sb nguoi
lai chon P4 cua Lua chon (i1), diéu nay thé hién su wa thich rui ro. Trong truong
hop nay, 1y thuyét do thoa dung ky vong dd khéng thé giai thich sy thay d6i trong
thdi d6 dbi vé6i rai ro. Tuy vay, 1y thuyét trién vong lai giai thich nhiing thay doi d6
tuy thudc vao ban chit cua trién vong. Theo Ackert va Deaves (2010)[31], trong
Tinh hudng 1, ngudi ta nhan thiy su khong thich rui ro trong cii dugc va sy ua
thich rui ro trong cdi mét. Diéu d6 c6 nghia 13, tinh trang “duoc - mat” da ddnh diu
mot diém gidi han gitra khong thich rai ro va thich rui ro.

Tinh huéong 2:

Lya chon (i): Gia su ban giau c6 hon hién tai $300. Chon gitta P5($100) va

P6(0,50; $200).

Lua chon (ii): Gid su ban giau co hon hién tai $500. Chon giita P7(-$100)

va P8(0,50; -$200)

Trong tinh huéng nay, hai lya chon (i) va (i1) thyc chit vé két cuc tinh todn
déu nhu nhau. Trong ca hai truong hop déu 12 Iya chon gilra viéc chic chin c6 duoc
$400 va mat trién vong véi 50% co hoi c6 duoc $500 va 50% co hoi c6 $300. Tuy
nhién, két qua nghién ctru cia Tversky, A. va D. Kahneman (1981)[115] cho thay
72% s6 nguoi duge hoi chon P5 va 64% trong s6 ho chon P8. Diéu dé cho thdy con

nguoi thé hién su khong thich rui ro doi véi lua chon (i) nhung thich rui ro o lua
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chon (ii). Tinh hudng nay thé hién su khdc nhau cta thai do déi véi rui ro giira céi
duoc va cdi mat 1 do sy thay d6i trong thu nhap, chtr khong phai mirc thu nhap s&
anh hudng dén lyra chon cua con nguoi. Tc 1a, nhu Ackert va Deaves (2010)[31]
da khang dinh, con nguwoi ddanh gid mot tinh hudng duwa trén cdi dwoce va cdi mat so
vOi mot muec thu nhdp tham khao, thuwong la mirc thu nhdp hién tai. Cac tac gia cling
Iru ¥ rang, trong tinh hudng nay hai quyét dinh duwa trén muc thu nhip ban dau khic
nhau. Ly thuyét d thoa dung ky vong gia dinh riang con nguoi ddnh gid cic két qua
dura trén mc thu nhdp cudi ciing, khong quan tim ban dau ho c6 bao nhiéu. Piéu
nay dan toi dic diém chinh tht hai cta viéc ra quyét dinh: con ngudi ddnh gid céc
trién vong dua trén céi dugc va cai mat so véi mot mirc tham khao. Thong thuong

mirc tham khao 12 tinh trang ctia ngudi d6 ¢ thoi diém hién tai.

Céc nha nghién ctru cling luu y rang con nguoi duwong nhw cam nhdn cdi mat
manh mé hon cdi dwoc voi mot gid tri twong duwong. Pi€u nay thé hién qua tinh
huong tht 3 dugc dé cdp trong nghién ciu cua Tversky, A. va D. Kahneman

(1992)[112]:

Tinh huong 3: Gia tri nao cua x s€ khién ban cam thay hai su lya chon sau la

nhu nhau: P9(0) va P10(0,50; x; -$25)?

Trong tinh huéng nay, P9 la tinh trang cua ngudi dugc hoi ¢ hién tai. Nghién
ctru cia Tversky, A. va D. Kahneman (1992)[112] cho két qua trung binh cua céc
cAu tra 101 12 $61. Két qua nay ham y rang, khi mat di $25, mot ngudi s& yéu ciu c6
duoc $61 dé khong cam thdy khac nhau néu chdp nhan hoic loai bo co may nay.

Két qua nay cho thay ro rang rang con nguoi kha s¢ rui ro.

Su khong thich rui ro, theo Ackert &Deaves (2010)[31] 1a mot khai ni€ém
miéu t4 sy quan sét rang c4i mat c6 anh hudng 16n hon céi duoc dbi voi hau hét moi
ngudi. Pé can bang thi x = $25, phan duoc phai 16n hon gid tri tuyét ddi cua phan

mat hai 1an nham gidm thiéu sy khac nhau gitra hai trién vong. Diéu nay phan dnh
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dac diém thu 3 ctua hanh vi con nguoi, dé 1a con nguoi s¢ thua 16 bdi cdi mat tac

dong dén cam xuc ctia ho manh mé hon céi ho c6 dugc.

(2) Ham gia tri cua Ly thuyét trién vong dugc dinh nghia boi 161 va 16 so véi
diém tham chiéu. Ham gid tri ¢6 cac dac diém: (i) ham gid tri lom trong mién
[oi va 16i trong mién 16; (2) ham gid tri doc hon vé phia 16 (phdn dnh tam Ly

ngai thua lo) so voi mién loi.

Ackert &Deaves (2010) [31] cho réng, ba dic diém chinh quan sat dugc cua
viéc ra quyét dinh ctia con ngudi duge miéu ta & cdc két qua cua cdc tinh hudng trén
ddi hoi nhitng dic diém nhat dinh cta ham gid tri: con ngwoi thé hién sw khong
thich rii ro ¢ phan dwoc (phdn 16i) va sw thich rii ro & phan mat (phan 16), cé
nghia la ham gid tri 16i & phan gid tri dwong va l6m ¢ phan gid tri am. Céc quyét
dinh duoc thuc hién bang céch chd ¥ vao céi duoc va cdi mat, c6 nghia 12 luan diém
ctia ham gi4 tri khong phai 12 mic thu nhp, ma 12 sy thay ddi trong muc thu nhap
d6; va con ngudi khong thich thua 13, do vdy d6 thi ham gid trj d6i v6i phan mat c6

d6 ddc hon ph?ln duoc.

Thay vi sir dung xdc sudt don gian nhu trong thuyét do thoa dung ky vong,
ly thuyét trién vong sir dung cic ty trong quyét dinh. Céc 1 trong quyét dinh 1a ham
sb cua cdc xdc suat. Ackert va Deaves (2010)[31] da su dung ham v(z) ky hi¢u cho
su thay dbi trong thu nhép, trong d6 z duoc st dung thay thé w — ki hiéu cho mirc
thu nhap. Céc tic gia cling dé cip dén gid tri ciia cdc trién vong V(P). Bdi vdi trién

vong P(pr, z1, z2), gia tri la:
V(pr, z1, z2) = V(P) = n(pr) * v(zl) + n(1- pr) * v(z2)

Trong dé m(pr) la ty trong quyét dinh twong vg véi xdc sudt pr. Chii ¥ rang
V(P) - gid tri cua trién vong, la twong dwong véi U(P) - dé théa dung ky vong clia

mot trién vong.
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Hinh 1.1: Ham gia tri (Tversky & Kahneman, 1974)[114]

Hinh 1.1 md ta mot ham gid tri tiéu biéu. Thay dbi trong thu nhip tir mot
diém tham khao quyét dinh gi4 tri doc truc tung, chir khong phai gia tri thu nhap
cubi cing. Ciing can chi y rang ham gid tri ¢6 dang 10i ¢ phan gid trj duong, thé
hién sy khong thich rui ro, va dang 16m & phﬁn gia tri am, thé hién su thich rui ro.
Cudi ciing, mic cho sy khong thich rui ro ¢ phan duoc, va thich rai ro & phan mat,
cdi mat van c6 tic dong 16n hon cdi duoc. Diéu nay 1a rat rd rang vi ham gid tri ¢
phan mét déc hon so véi phan duoc, ngy ¥ rang cdi mat tic dong dén cam xidc cia
con nguoi manh mé hon cdi dugc véi cung mdt gia tri tuyét ddi. N6i mot cdch khéc,
con nguoi thé hién su khong thich thua 16.

Tir quan sdt gid trj ham va do thi cho thdy, sy khdc nhau giita ham gid tri
trong Ly thuyét trién vong do Kahneman va Tversky xay dung khac véi ham loi ich
ky vong (Expected Utility Theory) d6 13 : ham gi4 tri ¢6 diém thit ndt dugc goi 1a
diém tham khao (referent point). Pay 1a diém so sinh cta cd nhan duoc xdc dinh
bdi 4n twong mang tinh chi quan.

Theo 1y thuyét 1oi ich ky vong thi ham loi ich 13 16m di xudng déi véi cic
mirc d6 gidu c6. Nguoc lai, ham gid tri 13 ham 16m d6i véi trudong hop 101 (ting sy
gidu ¢6) va 1a ham 16i dbi vé6i sy thua 16 (giam su giau c6). Do déc cua ham gid tri

la doc 1&€n d6i véi moi mue do giau c6 bén dudi diem tham khao va doc xuong doi
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v6i moi muc gidu ¢6 bén trén diém tham khao. V&i mirc giau c6 bén dudi diém
tham khao, nha dau tu 12 nguoi tim kiém rui ro (risk seeker), tic 14 ho ddnh cugc
v6éi murc dd rai ro cao hon dé c6 thé dat duge mire giau c6 bén trén muc giau cé
muc tiéu ctia ho. Pbi v6i mirc gidu c6 bén trén diém tham khao, ham gia tri doc
xudng gibng vai 1y thuyét loi ich ky vong, khi d6 nha dau tu ngai rui ro. Kahneman
va Tversky (1979,1982) [68,69] ddnh gid rang con ngudi thich rui ro khi d6i dién
v6i su mat mat hay thua 13.

Qua rat nhiéu cdc nghién ciru, tai chinh hanh vi d@ mo hinh héa va giai thich
dugc cac hién twong khong hop 1y (irrational) cua cdc nha dau tu c4 nhan. Thuc té
cho thdy, hau hét cdc nha dau tu déu chiu chi phéi cia tim 1y dén mot mirc do nao
d6, van dé 1a liéu ho c6 du sang sudt, su 1y tri dé nhan ra nhitng hau qua tiém tang
ma cdc tam 1y d6 mang lai.

(3) Con nguoi thuong danh gid cao hon cho cdc két qua c6 xdc suét thap, diéu

nay giai thich cho hanh vi con nguoi vira mua s6 x4 va bao hiém cung luc.

Ly thuyét do thoa dung ky vong khong thé giai thich duoc tai sao mot ngudi vira
mua sd x84 vira mua bao hiém vi mot nguoi mua x0 sb duoc cho 1a thich rui ro. Gia
tri ky vong nhan duogc tir mot vé xb sb thi it hon rat nhiéu so véi gid cta nd va co
hoi thang giai 1a rat thip ddi v6i nguoi nam giir né. Nhung cling ngudi d6 c6 thé
mua bao hiém dé giam thiéu rui ro, diéu nay thé hién sy khéng thich rui ro. Ly
thuyét trién vong cé thé gidi thich viéc mot sé ngwoi mua x6 sé va bdo hiém cing
mét liic bang viéc dit 1y trong cao hon cho cdc két qud ¢é xdc sudt xdy ra thap. Cu
thé hon, 1y thuyét trién vong dit ty trong cao hon cho cdc két qua c6 xédc suat thip
bang cach st dung ty trong quyét dinh ((pr) thay vi xdc suat (pr) dé xdc dinh gi4 tri
ciia mot trién vong. Tinh hudng sau diy dugc thé hién trong nghién clu cia

Kahneman va Tversky (1979,1982) [69], [116].
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Tinh_huéng 4 (X6 so): Chon giita hai trién vong sau P11(0,001; $5000) va
P12(1,0; $5).

Két qua nghién ctru cho thiy, mic du gid tri ky vong cia hai trién vong trén 1a
bang nhau ($5) song nhiéu ngudi van thich P11 hon P12, diéu nay thé hién sy ua
thich rui ro. Lya chon nhu vay thé hién sy ua thich rui ro & phan dugc (phan 10i).

Tinh huéng 5 (Bdo hiém): Chon giita hai trién vong sau P13(0,001; -$5.000) va

P14(1,0; -$5).

Trong trudng hop ndy chiing ta thuong thdy nhiéu ngudi chon trién vong P14,
diéu nay phan dnh ho khong thich rui ro. Nhung né thé hién sy khéng thich rai ro
d6i voi cdi mat. Tém lai, trong khi ching ta thuong khong thich rui ro & phan gid tri
duong song khi c6 xédc suat thap cta viéc nhan duoc mot khoan thu nhép, ching ta
thudng s& chuyén sang thich rii ro. Mt khac, trong khi chiing ta thuong thich rui ro
& phan két qua 4m, song khi xudt hién mot xdc sudt thap cua su thua 13, ching ta
thudng chuyén sang tinh trang khong thich rui ro. Pac diém nay cho thiy con ngudi
thuong khong thich rii ro ddi véi cdi duoc va lai thich rii ro ddi voi cai mat khi xéc
suat xay ra két qua dé cao, nhung thich rai ro d6i voi céi duoc va khong thich rui ro
dbi v&i cdi mat néu xdc sudt xay ra nhitng két qua d6 thap. Nghién ctru cua
Kahneman va Tversky (1992)[112] da chi ra rfmg 92% (22 trén 25) cac linh vuc thé
hién toan bo dic diém trén.

Trong ban gbc cia 1y thuyét trién vong xuit ban nim 1979, Kahnerman va
Tversky [69] da dé cap dén nhitng diéu kién ma mot ham ty trong thich hop song
khong dua ra duoc cong thirc ciia ham s6 d6. Nam 1992, hai tdc gia trén di dua ra
phién ban méi véi phan tich todn hoc cin k& hon, d6 12 1y thuyét trién vong tich lity

Dé xem xét hinh dang cia mot ham ty trong thich hop, trong phan nay, Luan
4n s& phan tich thém 2 dic diém khong tuin theo 1y thuyét do thoa dung ky vong
duoc chi ra boi Allais (1953)[53]. Piém dau tién s& gidp ching ta hiéu hon vé sy
khéc nhau giita cdc két qua c6 kha ning xay ra cao va cic két qua x4c dinh. Tinh

hudng 6 yéu cau dua ra hai sy lya chon:
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Tinh huéng 6:
Luta chon (i): Chon giita P15(0,80; $4,000) va P16(1,00; $3000)
Lua chon (ii): Chon gitta P17(0,20; $4000) va P18(0,25; $3000)

Kahnerman va Tversky tim ra rang c¢6 80% nhiing nguoi dugc hoi chon P16,
trong khi d6 65% trong s6 ho chon P17. Chi y rfmg Lua chon (ii) cua Tinh huéng 6
cling giéng nhu Lya chon (i), ngoai trir viéc cic xac suét déu duoc nhan véi 0,25.
C6 thé thiy rang viéc giam xéc suat tir 100% xudng 25% (P16 va P18) anh hudng
dén quyét dinh lua chon manh hon giam xdc suat tir 80% xudng 20% (P15 va P17).
Véi nhitng 1y do 13 rang, tinh hudéng nay va tinh hudng 7 tiép theo, dugc coi nhu
nhimg vi dy dién hinh cta “hiéu ing 1y 1é thong dung”. Kahnerman va Tversky
tranh luan rang 1y do 12 vi con nguoi ddnh gid nhiing gi chac chan xay ra va nhiing
gi chi c6 thé xay ra khdc nhau. Boi con ngudi thudng danh gid qud cao cdc két qua
chic chin xay ra so véi céc két qua chi c6 thé xay ra, Kahnerman va Tversky goi
hién twong ndy 1a hiéu tmg chdc chan. Diéu nay thé hién ring ham ty trong &
khoang chic chin c6 dd déc khd 16n (d6 1a ¢6 do ddc 16n hon 1).

Tinh huéng 7:

Luyea chon (i): Chon giita P19(0,45; $6.000) va P20(0,90; $3.000).

Lua chon (ii): Chon gitta P21(0,001; $6.000) va P22(0,002; $3.000).

Chd ¥ rang dbi véi mot nguoi khong quan tdm dén rui ro thi P19 ~ P20 va
P21 ~ P22, béi gid trj ky vong cua chiing giéng nhau. Kahnerman va Tversky tim ra
rang 86% nhitng ngudi duoc hoi chon P20 (khong thich rui ro), nhung 73% sd
ngudi duoc hoi chon P21 (thich rii ro). Trong khi trude d6 ching ta thiy rang con
ngudi dénh gid quéd cao cdc xdc suat thap, ca hai xdc sudt & P21 va P22 déu khé
thip, do d6 c6 thé thiy sy ddnh gid cao d6i v6i 0,001 16n hon 0,002. Diéu nay thé
hién rang ham ty trong khd déc (c6 d6 ddc 16n hon 1) ¢ ving quanh mdc 0.

Tinh hudng 6 va 7 cho ham ¥ rang ham ty trong khd déc & xung quanh pr =0
va pr =1. Str dung nhirng diéu kién nay va dit m(0)=0 va n(1)=1, ta c6 thé thiy ring
dbi voi nhitng x4c sudt trung gian, ham ty trong c¢6 d6 doc kha thap (nho hon 1).

Hinh 1.2 biéu dién mot ham ty trong thoa man tit ca nhitng yéu cau nay.
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Suon A1,

-

Xdc suét
Hinh 1.2. Ham ty trong dién hinh [31]

Pé xdy dung coéng thic cho ham gid tri vad ham ty trong gia thuyét,
Kahnerman va Tversky st dung mot thi nghiém nham kiém tra mot cdch k¥ ludng
su lya chon cua cd nhan va khai thac thong tin chi tiét vé dang cua cic ham gia tri
va ty trong. Cdc ddi twong dugc hoi nhim cung cip mirc twong duong chic chin
cho mot loat cdc trién vong. Mot ham gid tri cua trién vong s€ c6 dang 161 & phﬁn
dugc va c6 dang 1om & ph?ln mat va phén so thua 15. Mot ham sb thich hop voi
nhirng dic diém nay sé& c6 dang nhu sau:

v(z) =z" O<a<l néuz>0
- M-z) A>1,0<B<1 néuz<0
Dua trén céc sb liéu thuc nghiém, Kahneman va Tversky u6c luong o va p déu xap
xi 0,88 va A xap xi 2,25. Nhitng dy bdo nay dua dén mot ham gid trj trong d6 phan
mat anh huéng dén con ngudi manh hon phan duoc. Kahneman va Tversky ciing
dua ra mot ham ty trong dua trén nhitng du dodn cua ho:
prY

n(pr) = : y>0,néuz>0
(prY + (1—pr)?)Y

n(pr) = prX - 1>0,néuz>0

(PrX + (1-pr)X )X

Trong udc lugng cla céc tic gia trén, ho tim ra rang v =0,61 va y = 0,69. Do d6 16n
ctia hai gid tri ndy gan nhu nhau, nén dé don gian chiing ta s& sir dung gid tri trung
binh (0,65) trong ca phan duoc va phan mat.

Do Iy thuyét trién vong c¢6 kha ning giai thich rat nhidu hanh vi cta con

ngudi khi dua ra quyét dinh trong sy rai ro nén né c¢6 tdm anh huéng kha 16n va

29



duoc nhan dinh nhu mot déng gép quan trong cho linh vuc kinh té, gidp cho Daniel
Kahneman doat giai Nobel Kinh té nim 2002.

- Ham y cia Ly thuyét trién vong

Cac ham ¥ cta Ly thuyét trién vong dd duoc Gido su Rassoul Yazdipour va
Gido su James A.Howard d& cap trong cudn sich “Behavioral Finance: Investor,
Corporations, and Market” do H.Ken Baker & John R.Nofsinger (2010)[60] chu
bi€n nhu sau:

- Ham ¥ vé hanh vi chdp nhdn rii ro: cdc nha dau tu cd nhan cling lic vira la
nhitng ngudi tim kiém rui ro vira 1a nhirng ngudi né tranh rui ro.

- Ham ¥ doi véi hanh vi nam giita cé phiéu/danh muc: ca céc nha dau tu cd nhan
va nha dau tu chuyén nghiép déu d& mic 156i ban nhitng tai san sinh 10i qud sém va
nim giita cdc tai san thua 16 qué lau, day duoc goi 1a hanh vi e ngai thua 13. Sy thua
16 gdy ra su mat mat 16n hon so v6i niém vui mang lai tir khoan 161 v6i cing mot do
16n. Pidu nay dugc biét dén voi tén goi 13 hidu Gmg phan bo tai khoan (disposition
effect).

- Ham ¥ cho phan bix von c6 phan: su e ngai thua 16 dugc 1y thuyét trién vong dé
cap da giai thich tai sao cdc ¢ phan cia My c6 ty 1€ sinh 10i cao hon 7% so Vvéi trdi
phiéu trong mot thoi gian dai (trong khi theo md hinh truyén thong, ty 16 nay chi
khoang 1-2%)

- Ham ¥ cho cdu triic vén: Theo 1y thuyét trién vong, ddi véi mot s cong ty, cic
khoan thua 15 tiém ning do kiét qué tai chinh c6 thé 16n hon 1a céc 1oi ich tiém tang

c6 ngudn gde tir thué.
1.2.2.2. Tinh todn tri 6c (Mental Accounting)

Dé nghién ciru vé nhiing tinh toan bat hop 1y, Kahneman va A.Tversky
(1979, 1992) [69], [112] di t6 chitc mot s& phong véan tinh hudng vé van dé nay
trong bdi canh khdng c6 rii ro. Sau ddy 1a cic tinh huéng va phén tich vé tinh todn

tri 6¢ duoc thé hién trong nghién ctru cua Ackert va Deaves (2010)[31]:
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Tinh huéng 8: Tudng twong rang ban vira quyét dinh di xem mét vo kich

v6i vé vao cira gid $10. Ngay khi ban vao trong rap chiéu, ban phét hién ra da ddnh
mat mot t& $10. VAy ban c¢6 tiép tuc bo ra $10 mua vé xem kich nita khong?

Ghi nhé cau tra 101, sau d6 tra 161 cAu hoi tiép theo.

Tinh huéng 9: Tuéng tuong rang ban vira quyét dinh di xem mét v& kich va
da mua vé vai gia $10. Ngay khi ban vira vao rap, ban phat hién ra minh da danh
mat chiéc vé d6. Ghé ngdi khong duge danh dau va vé khong thé duoc cap lai. Ban
c6 tra $10 cho mdt chiée vé khdc khong?

RG rang, cdc tinh hubng trén cho thiy khong c6 sy khdc nhau thyc su giita
cdc cau hoi. Ackert va Deaves da phan tich cho r?mg, mot khoan tién nhét dinh
($10) da mat di khong thé thu hdi lai va quyét dinh duy nhat mot ngudi ¢ thé dua
ra d6 1a lidu viéc xem kich c6 ddng gid $10 d6i v6i ho hay khong. Panh mat $10
dudi dang tién mat hay vé xem kich 12 thuc sy khong lién quan. Két qua nghién ctru
ctia Kahneman va A.Tversky cho thdy, trong s6 nhirng nguoi dugce hoi cau héi thu
nhat, 88% néi rang ho s& mua vé. Tuy nhién, trong ciu hoi tht hai, phan 16n sd
nguoi duoc hdi (54%) cho rfmg ho s€ khong mua.

Su khéc nhau trong cac cau tra 101 theo céc tac gia la do tinh toan tri 6c. Tinh
todn tri 6¢ 12 mot phuong phap ma con ngudi st dung dé quan 1y qud trinh ra quyét
dinh dé dang hon. Theo Richard Thaler (1985,2005)[108,93] “tinh todn tri éc la tip
hop cdc hoat dong nhdn thuc sir dung boi cdc cd nhdan va ho gia dinh dé 16 chirc,
ddnh gid, va theo doi cdc hoat dong tai chinh”. Cac nhan td quyét dinh cua tinh
todn tri ¢ bao gdm phan chia tai khoan, déng tai khoan, va dénh gid tai khoan.

Ackert va Deaves cho rang, theo quan diém truyén thong, cdc nha kinh té
thuong gia dinh rang cdc ngudn vén cé thé thay thé duoc, nhung viéc phan chia
thanh céc tai khoan 4o khién diéu nay c6 thé khong ding. Cdc quyét dinh thuc té
ctia con ngudi cho thiy rang tién khong ludn ludn thay thé duoc. Trong khi nhiing
hanh vi bi bép méo hoidc hanh vi khéng binh thuong c6 thé xay dén, tinh todn tri 6c

ciing c6 nhitng mit t6t & chd né cé thé gitp con nguoi thé hién kha ning ty kiém
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sodt, thic ddy nhirng nguyén tic kiéu nhu “dirng tiéu sai khoan tiét kiém huwu tri,”
va “khong tra hang héa dich vy cao cap bang tién tiét kiém” Do d6, Ackert
&Deaves cho rﬁng con nguoi dugc khuyén khich chi tiéu tiét kiém va kinh té hon

Ackert va Deaves tiép tuc giai thich vé hanh vi md va déng cdc tai khoan cua
nha dau tu bang viéc quay tré lai véi tinh hudng vé vé xem kich nhu sau: trong lan
dau mot nguodi mua vé, mot “tai khoan mua vé” vo hinh da duogc tao ra. Néu tit ca
déu dién ra theo ké hoach, nguoi dé da cé thé xem v& kich véi chiée vé d6, su thoai
madi khi tdn huéng v kich sé bu dap lai khoan tién dd mat ¢é mua vé, va “tai khoan
mua vé” s& duoc déng lai. Trong Tinh hubng 9, ddnh mét t& $10 khong lién quan
truc tiép dén chiéc vé, do vy con ngudi vin sin sang mua chiéc vé méi d6. Mic
cho ho khong vui vé gi vé6i viéc mét $10 song khi khéng ¢ rao can vé ngin quy,
khong ¢ 1y do gi dé ho két hop sy mat mét d6 véi quyét dinh mua vé. Mat khac,
trong Tinh hudng 10, gid cua chiéc vé dugc mua thém s& duge dit vao “tai khoan
mua vé” van dang mé, do vdy gid cua chiéc vé gid da trd thanh $20 trong tudng
tuong ctia ho, va d6 12 mot mirc gid quéd cao. Trong tinh hudng ndy, c6 mot thoi
diém ty nhién ma tai khoan duoc dong lai. Khi mét mat hang ti€u dung dugc thanh
todn truoc, viéc dong tai khoan d6 lai khi mat hang dé thuc sy dugc mua vé (khi v&
kich dugc xem) 12 mot diéu tat nhién.

Theo nghién ctru ctia Ackert &Deaves (2010)[31], 1y thuyét trién vong cho ta
biét con nguoi cam nhan céi mat manh mé hon céi duoc, do d6 c6 thé th?iy khi con
ngudi tu ¥ chon thoi diém déng mot tai khoan lai ho c6 thé chon khong 1am diéu d6
néu c6 thua 16 xuat hién. Mot vi du cua diéu nay duogc céc tac gia chi ra trong danh
muc dau tu ¢ phiéu. Xét mot nha dau tu vira chimg kién sy sut giam gid c¢d phiéu
ma anh ta nam giir. Khi anh ta con nam giir né, anh ta c6 thé coi d6 1a “thua 13 trén
gidy t0.” Diéu d6 c¢6 nghia 12 tai khoan nay van dang mé. Tir gée d6 thué, ngudi ta
khuyén rang nén ban cd phiéu d6 di va can thiét phai déng tai khoan lai. Viéc nay,
dic biét 1a véi tim 1y so thua 16, s& mang dén cho nha dau tu ton that nang né. Mt

khéc, ban mot c¢b phiéu dang 1én gid cho phép nguoi d6 déng tai khoan lai khi n
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dang 101 va tdn hudng phan 1di d6. Khuynh huéng né tranh ban cd phiéu dang mat
gid dugc goi 12 hiéu Gmg phén b tai khoan (disposition effect).

Theo ham gi4 tri trién vong, sy thua 15 tdc dong rat 16n dén cam xic cta con
ngudi, d6 12 1y do vi sao nha dau tu tri hodn viéc ban c6 phiéu mat gid. Trén thuc té,
anh ta dd két hop quyét dinh hién tai va nhitng dién bién trong qud kht cia co
phiéu.

1.2.2.3. Dinh nghia hep (Narrow Framing)

Trén co s& nghién cuou cua Tversky va Kahneman (1981)[115], Ackert va
Deaves (2010)[31] da téng hop va dua ra khéi niém vé dinh nghia hep: do la mot
khung dwoc quyét dinh béi cdch trinh bay, nhdn thire ciia con nguoi vé cau héi dé
va tinh cdch ciia méi ngwoi. Céc tic gia cho rang, néu quyét dinh cia mot ngudi
thay d6i don gian do su thay d6i trong khung, 1y thuyét do thoa dung ky vong s&
khong c6 tdc dung vi né gid dinh con ngudi c6 nhitng lya chon kién dinh, khong
phu thudc vao céch trinh bay van dé thé nio.

Sau ddy 12 cédc tinh hudng va ndi dung phan tich dugc dé cap trong nghién
curu cua Ackert va Deaves (2010)[31]:

Tinh huéng 10 (diea trén con sé séng sét): Tudng tuong rang nudc My dang

chuén bi bling nd mot dich bénh la ¢6 ngué)n gé)c tir chdu A, c6 thé sé giét chét 600
ngudi. Hai chuong trinh duoc dé xuat nham chién dau véi dich bénh. Gia dinh rang
udce tinh khoa hoc chinh xédc cua hai chuong trinh nay nhu sau:

Néu sir dung Chuong trinh A, 200 nguoi sé duwoc ciiu.

Néu sir dung Chuwong trinh B, ¢6 1/3 kha néng la 600 nguoi sé dwoc ciru,

nhung 2/3 kha nang con lgi la sé khong nguoi nao dwoc ciru.
Vay ban s¢€ lya chon Chuong trinh nao?

Trong sb nhitng nguoi duge hoi ¢ Tinh hudng 8, 72% chon Chuong trinh A.
Phéan 16n nhitng ngudi nay déu khéng thich rii ro. Chid y diéu gi s& xay ra néu van

ciing tinh huéng d6 nhung duoc trinh bay theo mét cich khéc.
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Tinh _huéng 11 (dva trén con sé thiét mang): Tudng tuong rang nudc My

dang chuén bi bung nd mot dich bénh la ¢ nguén géc tlr chu A, c6 thé sé giét chét
600 ngudi. Hai chuwong trinh dugce dé xuit nham chién diu vé6i dich bénh. Gia dinh
rang udc tinh khoa hoc chinh x4c cta hai chuong trinh nay nhu sau:

Néu sir dung Chwong trinh A, 400 nguoi sé chét.

Néu sir dung Chirong trinh B, c6 1/3 kha nang la khong nguwoi bi chét, nhung

2/3 kha néng con lai la 600 nguwoi chét.

Vay ban s¢€ lya chon Chuong trinh nao?

Trong trudng hop nay, 78% s6 ngudi duogc hoi chon Chuong trinh B. Mic di
hai tinh hudng giéng hét nhau vé két cuc tinh todn, nhung trong truong hop nay
phan 16n nhitng nguoi duoc héi thé hién sy thich rai ro. Kahnerman va Tversky tim
ra su thay doi trong thai d6 d6i véi rui ro cua sinh vién, giang vién, va cédc bac si
nhu nhau. Piéu nay thé hién mét cich ro rang anh hudng cua khung ra quyét dinh.

Theo Ackert va Deaves (2010)[31], cdc két qua déu twong thich véi 1y thuyét
trién vong khi chiing ta nhan ra rang hai cich trinh bay mot van dé cho thay viéc st
dung cdc mdc tham khao khdc nhau: cdch trinh bay theo su sng s6t bat dau tir tong
s6 nguoi thiét mang va dan xét dén sé nguoi duoc soéng, trong khi céch trinh bay
theo sy thiét mang s& bat du tir tong s6 nguoi sdng sét va dich chuyén dan dén s
ngudi chét. Clru séng duogc mang nguoi (hay cich trinh bay theo sy sdng sét) 1a
phan duoc, trong khi viéc thira nhan s6 nguoi chét (hay cich trinh bay theo sy thiét
mang) 12 phan mat. Do con nguoi thuong so thua 15, sy mat mat cua céch trinh bay
thir nhat tic dong manh hon kha niang sdng sét ctia cach trinh bay thir hai.

Trong hai tinh huéng trén, cdc cau hoi duoc dit ra nhim tim ra mot muc
tham khao nhat dinh (nguoi dugc cltru hay khong duoc cuu). Ackert va Deaves
(2010)[31] cho rang: trong nhiéu trudng hop, ngudi ra quyét dinh lwa chon mirc
tham khéo, va mic dit mot két qua dugc nhan dinh 12 1i hay 16 van s& phu thudc
vao muc tham khao da chon. Vi duy, gia du rﬁng ban mat $150 & cudc dua ngya hom

nay. Ban dang xem xét viéc ca cugc $10 khac trong cudc dua tiep theo va cudi cung

34



trong ngay cho mot chd ngya voi ty 16 15:1. Diéu d6 ¢ nghia 1a néu ngya cua ban
théng cudc, ban s€ nhan dugc $150, nhung néu ngua cua ban thua cugc ban sé mét
$10. Néu anh ta tinh dén ton thit cua trong ca ngay dua, cudc cd cuoc s& dan dén
hda von néu thang cudc va 16 $150 néu thua cugc. Nhung nguoi dit cuoc bo qua 18
trude d6 va coi mire tham khao 13 mirc bit dau, do d6 két qua cua 1an cé cuot cudi
ciing 12 mot khoan 161 $150 néu thing va mot khoan 16 $10 [31].

Ly thuyét trién vong dy dodn rang mot ngudi ra quyét dinh ma chia tich két
qua nhu vay sé& it c¢6 chiéu hudng chap nhén rui ro trong tinh hung nay hon, do vu
ca cuogc co ph?ln duoc va phén mAt nén su so thua 16 van de doa nguoi do, va do
trén khia canh d6 thi ham gid tri, ching ta dang & phan duoc nén d6 thi c6 dang 10i.
Nguoc lai, mdt ngudi ra quyét dinh ma sir dung mirc tham khao bao gdm két qua
ctia nhitng van cuoc trude d6 sé thich rui ro hon do ngudi d6 dang thudc phan mat
ctia ham gid tri. P6i voi nguoi nay, 1an cd cuoc cudi cing 1a co hoi hoa von.

Su két hop xdy ra khi céc tinh hudng dugc két hop lai, trong khi sy chia tich
12 khi mdi tinh hudng duoc xét riéng ting 1an. Ly thuyét trién vong hau hét déu gia
dinh rang con ngudi chia tich cic tinh hudng, mic dit Kahneman va Tversky da
nhan ra rang ddi khi con ngudi ciing st dung khung két hop. Vi du, ho luu ¥ rang
nhiéu cé cuge duge dit mot cdch mao hiém vao cubi ngay dua, cho théy réng it nhat
c6 vai ngudi ddnh cugc da két hop két qua cua nhitng cudc dua trude va chap nhan
rii ro ma binh thudng ho khong thich nham cb ging dat diém hoa von. Ackert va
Deaves (2010)[31] cho réng, trong vi du vé dua ngua, mot ) nguoi san sang chiu
nhiéu rui ro hon nhim dat dugc diém hoa von. Khi rii ro gia tdng sau thua 1, hién
tugng nay duoc goi 1a hiéu tng hda von (break even effect). Tinh d6i xtimg cho thiy
s& viéc chap nhan rui ro s& giam di, nhung thyc té thi khong nhu vay. Néu cdc quyét
dinh méi (vi du nhu khi ndo va bao nhiéu tién nén dit cuge vao cudc dua tiép theo)
dugc két hop voi cac khoan 16i trude d6, khi d6 do ban da dich chuyén 1én trong
ham gi4 tri va céch gidi han thua 156 mot khoang, nén ban dudng nhu sin sang chip
chan muc rui ro 16n hon. Vi ngdn nglr cua song bac thay vi truong dua, Ackert va

Deaves (2010)[31] cho rang, c6 thé néi ban dang c4 cuoc véi “house money effect”
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- hi¢u rng nha tién, duoc cho rﬁng s€ ¢O hiéu luc khi su chép nhan rai ro cua mot
ngudi ndo d6 gia ting sau khi nhan dugc nhitng khoan 10i. Ca hiéu tng hoa vén va
hiéu ng nha tién déu khd quan trong trong qud trinh ra quyét dinh tai chinh boi
ching c6 thé anh huong dén céc quyét dinh sau khi danh myc dau tu gia ting hay

thu hep lai.
1.2.3. Hanh vi nha dau tw cd nhén tiép cdn theo tai chinh hanh vi

1.2.3.1. Quy tac dua theo kinh nghiém (Heuristics)

Quy tic dya theo kinh nghiém (heuristic) hay con goi 12 quy tic “ngén tay
c4i”, 12 nhimg phuong phép nha dau tu sir dung dé 1am giam thiéu su tim kiém
thong tin can thiét dé dua ra giai phdp cho mot van dé, tirc 1a nha dau tu giai quyét

van dé dya trén kinh nghiém.

Quy tic dya theo kinh nghiém cung cip nhitng cich tiép can thuyét phuc
mang tinh cht quan, dong thoi cing phan dnh mot thyc té 1a ddnh gid cua con ngudi
vé kha niang va rai ro thuong khong tudn thu chinh xdc 1y thuyét vé xdc suat. Moi
ngudi ¢6 xu hudng lién hé xdc suat khong phai véi su kién ma 13 voi nhitng mo ta
su kién (Tversky and Kochler, 2002) [117]. Mic du nguoi ta c6 thé ding céc quy
tac dya theo kinh nghiém dé don gian héa tap hop dir liéu, nhung mét cich chinh
x4c hon, ching dugc coi nhu 1a cong cy lam don gian héa qud trinh lya chon. Céc
quy tic dua theo kinh nghiém dic biét quan trong khi c6 sy khong chic chin boi vi

su khong chic chin 1am giam di tinh hiéu qua cta nhitng tinh todn logic phirc tap.

Trong nhitng ndm cudi thap nién 1950, Simon va Newell (1982) [103] da
xay dung cdc thuat toan chi tiét cho cdc van dé cu thé, ban dau 12 mot phuong tién
dé t6i vu héa su woc lwong. Nghién ctru vé nhitng quy tic dua theo kinh nghiém
nhu 12 nhitg phép tinh todn “tat” ngay cang nhiéu sau khi cdc nha tdm 1y hoc nhan
thirc hoan thanh cong trinh vé 1y thuyét quyét dinh hanh vi vao cudi thap nién 60 va
dau thap nién 70, dinh cao 1a cong trinh ctia Tversky, Kahneman trong tuyén tap
dugc bién tap boi Kahneman, Slovic, va Tversky (1982) [116]. Cong trinh d6, cung

v6i nhitg két qua trong tuyén tdp dugc bién soan boi Kahneman va Tversky
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(2000a) [71] va Gilovich, Griffin, va Kahneman (2002) [54] n6i chung duoc coi
nhu 13 “hé thdng quy tic dya theo kinh nghiém va dinh kién”. Nhiing nghién ciru
trén chu yéu tap trung vao nhitng quy tic ngén tay ci phd bién va do léch tuwong
g so voi tinh todn chuén (hay con goi 1a thién vi). Ban dau, trong cdc nghién ciru,
quy tic dya theo kinh nghiém chi don thuan gin véi qud trinh nhéan thirc, nhung dan
dan cdc quy tic d6 két hop thém ca cic yéu td cam xidc. Thuc ra, cdc yéu td cam xc
dd ngdm dé cp tir 1au trong nhitng phan tich cia Kahneman va Tversky (2000b)
[73]. Piéu nay duoc ching minh bang viéc hai tic gia nay chon tham chiéu Ia
nhirng phéan xét truc quan, cdi ma ho cho 1a khac han v6i mé hinh Iya chon hop 1y

chuan tac.

Mot muc dich chinh cua nghién ctru “hé théng kinh nghiém chu quan va dinh
kién” 1a phan loai d6 léch twong Ung so véi mé hinh lya chon hop 1y, va néu c6 thé,
cai thién nhitng quy tic chii quan dé 1am giam sy thién léch. Pau tién, nghién ctu
tim cdch x4c minh mot nhém céc quy tic dya theo kinh nghiém chung dugc coi nhu
1a co s& cho viée dua ra quyét dinh. Cdc nha nghién ctu tiép tyc ting hd md hinh
phan tich hop 1y nhan ra rang véi mé hinh phén tich hop 1y, ngudi ta van ¢ nhing
d4nh gi4 sai. Trong khi d6, nhém quyét dinh hanh vi lai chtrng minh rang, nguoc lai
v6i ky vong, cédc 16i mac phai khong xay ra ngiu nhién ma c6 tinh hé théng va dy
dodn trudc duoc. Khi nhitng két qua vé cdc quy tic dua theo kinh nghiém dugc
quan tim hon, Gigerenzer va mot s6 hoc gia khdc dit nghi van cho viéc tip trung
vao cic léch lac. Dya theo nghién ciru cia Simon vé tinh hop 1y gi6i han Simon
(1957,1982,1986) [102,103,104], Gigerenzer va cdc cong su van cho rang céc phan
dodn chi can dugc théa man va nén dugc dénh gid dua trén thyc té 1a con nguoi co
gidi han trong kha niang tim kiém va tinh to4n (thudng dugc nhin manh boi sy gidi
han vé thoi gian). Nguoi ta vin thudng ding phuong phdp udc luong dé giai quyét
hau hét cdc van dé, phdt trién cdi ho goi 12 nhitng quy tic nhanh va don gian

(Gigerenzer va Selten, 2001 [54]; Gigerenzer, Czerlinski, va Martignon, 2002 [53]).

Tversky va Kahneman (1982)[70] da dua ra 3 dang thitc ciia phuong phdp

kinh nghiém téng quat: diea vao tinh huong dién hinh (representativeness), dira vao
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tinh san co (availability), neo vao diém tham chiéu va diéu chinh (anchoring and

adjustment).

Phuong phép kinh nghiém dua vao tinh hudng dién hinh 12 céch con nguoi
dua ra nhitng ddnh gid xdc sudt dua trén sy tuong tu so véi cdc trudng hop miu

(nhoém sy kién, hién tuong khac).

Phuong phép kinh nghiém dira vao tinh sin c¢6 1a phwong phdp dwa nhiéu vao

thong tin hon 12 xdc suét. Pidu nay duogc cho 1a do su dé dang trong viéc hdi tudng.

Phuong phép kinh nghiém dugc thuc hi¢n béng viéc neo vao mot diém tham
chiéu va diéu chinh c6 nghia la nha dau tu dua vao mot diém tham chiéu nao d6 (vi
du nhu bién do, ty 18 lam phat, toc d6 ting trudng...) dé 1am diém xuét phét cho qué

trinh diéu chinh trude khi ra quyét dinh.
- Ly do cho viéc dp dung cdc quy tic dwa theo kinh nghiém

C6 rat nhiéu 1y do cho viéc dp dung céc quy tic dua theo kinh nghiém trong dau
tu. Hugh Schwartz trong nghién ctru cua Nofsinger (2010)[60] da khai lugc cic 1y

do chinh nhu sau:

v/ Nha ddu tu dua ra quyét dinh c6 thé khong nhin ra duoc céch tbi vu dé giai
quyét mot van dé, tham chi ngay ca khi giai phdp 1y tuéng cé tdn tai. Hon
nita, ho c6 thé khong c6 du nguén lyc (hodc khong tiép can duoc nguén tin
dung) dé nhan dugc hd tro tir nguodi khéc, hodc chi phi dé can nhac qua cao.

v' Nha dau tu phai quyét dinh khéng thé c¢é dugc tat ca thong tin can thiét cho
mot giai phép tdi wu, hoic khong thé 1am thé tai thoi diém dwa ra quyét dinh.
Tham chi néu c6 thé c6 duoc diy di cdc thong tin, nguoi ra quyét dinh lai
khong thé thyc hién hét cdc phén tich dé dwa ra giai phéap tdi vu mot cach kip
thoi.

v Cic ki thuat dé t6i uu héa c6 thé kha thi nhung chiing lai khéng dp dung

duoc cho mot so loai van de.

v' Khi ¢6 nhiéu muc tiéu, khé c¢6 thé c6 mot giai phdp tdi vu duy nhat.
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v/ Viéc nha dau tu dua ra quyét dinh c6 thé sir dung cdc quy tic ngén tay cdi
mdt cdch nhanh chéng 1am cho ho ¢6 thé giit bi mat mot s6 van dé nhat dinh

cho dén khi ho quyét dinh tiét 16 ra.

v' Khé khin c6 thé khong ndm & viéc thu thap théng tin ma 13 & viéc nhén thic
thong tin mot cich chinh xdc va viée trdnh nhitng c¢b ging xir Iy céc bién thé

cua van dé dang xem xét.

v' Khdi lugng thong tin qud 0 at ¢6 thé 1am qua tai nha dau tu phai dua ra quyét
dinh. Nguoi quyét dinh c6 thé khong du quen thudc voi nhirng chuong trinh
ding dé xir Iy dir liéu. Bén canh d6, nguoi phai quyét dinh c6 thé bi anh
hudng nhiéu boi yéu té cam xidc. Hodc 1, tai thoi diém cu thé nao d6 trong
qud trinh dua ra quyét dinh, ngudi ra quyét dinh c¢6 thé khdng 6n dinh vé tinh

trang nhan thuec.

v/ “Cong thirc chién thing” ctia mot sb nguoi tham gia thi trudng c6 thé 1am
cho ngudi ra quyét dinh (ngudi thuong thyc hién nhimng phén tich day do)
thoat ra khoi théi quen trén, du chi 1a tam thoi. Nhung that khong may la
nhitng “coéng thic chién thang” d6 lai tiém an thém rat nhiéu rai ro va sy

khoéng chic chin von khong dugce dam bao boi nhitng phan tich truyén thong.

v' Viéc st dung cdc quy tic dya theo kinh nghiém 1a can thiét khi tién hanh

vi€c tinh todn lai vuéng mac phai van d€ chinh dang can xem xét.

v' Ap dung cdc quy tic dua theo kinh nghiém c6 thé 1a céch tiép can duy nhat

khi c6 sy khong chac chan dang keé.

v’ Viéc str dung cdc quy tic dua theo kinh nghiém 1a thich hop nhét khi ching
cho két qua gan voi két qua ctia phén tich theo ti wu héa. Nhitng quy tic dua
theo kinh nghi¢m “nhanh va don gidn lai cang dac biét thich hop khi c6 “cac
cuc dai ngang”, tirc 1a khi cdc lga chon khac nhau déu dan dén nhitng loi

nhuén cyuc dai giong nhau.
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Cic trudong phéi kinh té hoc chinh thdng cung cip bd céc cong cu dé giai quyét
nhitng van dé c6 nhém luya chon hep va céac lva chon dugc xac dinh rd rang. Tuy
nhién, theo Nelson va Winter (1982) [86], nguoi lva chon thuong gap phai nhiing
nhom lya chon khdng dugc xac dinh r6 rang, doi héi cach xur 1y khac han so vé&i khi
cac lya chon duoc xdc dinh o rang. Piéu d6 gitip chi ra vai trd cua céc quy tic dua
theo kinh nghiém, nhitng quy tic lién quan nhiéu dén tryc gidc. Hon nira, theo
nhitng quan sit cia Simon (1982) [104], thu thach chinh dau tién trong viéc ra
quyét dinh c6 thé phat sinh trong qu4 trinh tim kiém tat ca nhitng phuong an kha di
va quan trong nhat. P6i khi ngudi ra quyét dinh phan biét dugc nhitng phuong 4n
khéc nhau nhung ho lai khong hiéu hét dugc hé qua cua timg phwong 4n. Trong
truong hop dé, Slovic (2000) [106] da 1y giai rang, nguoi thyc hién quyét dinh c6
thé can phai xay dung nhirng dic diém vu tién dé dua vao d6 dua ra quyét dinh cubi
cing. D6i v6i nhirng quyét dinh dua trén cong nghé dang phat trién, quy tic dua
theo kinh nghi¢ém hd tro vé mat “tim kiém theo chiéu rong” (horizon scanning) c6
thé s& c6 ich hon bt cir phan tich tinh todn ndo. Tuy nhién, ciing khong thé chéi cii
rang ddi lic nhitng nguoi ra quyét dinh st dung nhitng quy tic dua theo kinh
nghiém qud don gian hodc khong chinh xdc. Trén thuc té, nguoi ta déi ldc van st
dung nhitng quy tic dia theo kinh nghiém khi ma nhitng tinh toan tbi uu héa truyén
théng vira kha thi vira thuén loi hon. Hon thé nita, ngudi ta ciing thuong quén tinh

dén nhirng 1éch lac lién quan dén quy tic dira theo kinh nghiém.
- Huwéng dén siv dung nhiing quy tic duwa theo kinh nghi¢m

Trong nghién ctru cia minh, Rieskamp, Hertweg, va Todd (2006) [94] da chi
ra rang mudn 4p dung céc quy tic dua theo kinh nghiém nén c6é hudng dan rd rang
vé viéc tim kiém thong tin, diém ding can thiét cua viéc tim kiém (quy tic dimg),
cich thirc dua ra quyét dinh véi nhitng thong tin ¢6 duoc. Thuc té cho thay kinh té
hoc hanh vi dd khong chd y nhiéu dén cdc huéng dan trén khi giai quyét cc quy tic
dura theo kinh nghiém chung nhung ddi véi cdc quy tic dua theo kinh nghiém cuy thé

trong tai chinh hanh vi, huéng dan tré nén quan trong hon.
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1.2.3.2. Cdc léch lac (16i) vé hanh vi

Hirshleifer (2001) [62] cho rang phan 16n céc 16i hanh vi ctia nha dau tu 1a
do 4 nhém nguyén nhan chinh: ty Ira déi (self — deception); heuristic simplification
(qua trinh don gidn héa dua vao kinh nghi€m); cdm xtc (emotion); va tuong tac xa
hoi (social interaction).

Hinh 1.3. Phén loai cic 1i (1éch lac) vé hanh vi nha dau tw

Cac léch lac (biases)

L]
Nhém 2: Qua trinh don gian

Nhém 1: Ty Iira d6i

Nhém 3: Cam xuc/Tac dong Nhém 4: Tuwong tac xa hoi

(Self Deception) héa dL,.J‘a'véQ kin'h‘nghiém (Emotion/Affect) (Social Interaction)
(heuristic simplification) I
- I t i , TN A
QUZ*’ ac q’uan (E’VFTZOP |ml|sm) Tinh dai dién Tam trang (Mood) Sy bat chudc (imitation)
Ao turong ve kiém soat (Representativeness )
(Illusion of control) I |

Ao tudng vé kién thirc

Tinh khuén m3u (Framing) Ty kiém soat (Self control) Sy lay lan (Contagion)

Ac cdm mo hod (Ambiguity . .

Sl_—' phén Ioal (Categorization) Bay & (herdlng)

Su neo dau/Néi bat st t_lrehc I"IUO)I liszzas Theo dong chay (Cascades)
(Anchoring/Salience) eory.

Léch lac do sdn cé (Availability
bias)

Qua ty tin (Overconfident)

Léch lac tw quy két (Self
Attribution Bias)

Léch lac thira nhan
(Confirmation Bias)

Léch lac nhan th&rc mudn
(Hindsight Bias)

Canh tranh (Cue competition)

Ngai thua 16/Ly thuyét trién

Su khéng hoa hop vé nhan

thire vong (Loss Aversion/Prospect

Theory)

(Cognitive disonance)

Léch lac do bao thi
(conservatism bias)

Nguon: Montier(2007, trang 24)[84]
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Khai ni¢m va hé qua cua cdc I¢ch lac trong hanh vi cua nha dau tu duoc

Michael M. Pompian (2006)[83] md ta khai quét nhu sau:
- Léch lac tam Iy do qud tu tin (Overconfident Bias)

La trang thdi tim 1y khi mot ngudi ¢6 niém tin thiéu co s& trong 1ap luan,
danh gid va kha ning nhan thirc mang tinh tryc gidc. Trong wdc lugng vé kha ning
Xay ra ciia mot sy viéc nao d6, ho thuong danh gid khong chinh xdc vi ho cho rang
minh thong minh hon hodc théng tin ma ho nhan duoc tét hon nhitng nha dau tu
khéc trén thi truong. Ly do giy ra tim 1y nay 12 do xu hudng tim kiém thong tin
mang tinh bd sung va cung c¢b thém cho cdc thong tin ma cac nha dau tu sdn c6 va
mong muén dugc duoc tré nén chuyén nghiép va thanh thao hon so véi ngudi khic.
Tuy vay, tim 1y nay tiém an rat nhiéu rii ro cho nha dau tu. Khi cdc nha du tr qué
tir tin vao quyét dinh ctia minh, ho thuong 1am ngo truéc nhitng thong tin trdi chiéu.
Nhirng ngudi qué ty tin ludn giao dich véi tan suat 16n do muén nam bat va tan
dung cdc thong tin dic biét ma ho nghi chi ho c6 dugc trén thi trudong. Piéu nguy
hiém hon va thong thudng giy thiét hai 16n cho nha dau tu khi ho tu tin thii qud 1a
ho ludn niam git mot danh muc dau tu thiéu da dang va dénh gia khong ding vé rai
ro ho dang génh chiu.

Nhiéu cong trinh di thyc hién nghién ciru vé cic yéu té anh hudng dén mirc
d6 qud tu tin cia nha dau tu bao gdm: gidi tinh, vin hoa, tic dong cua gidi chuyén
mon, thdng tin, va dac trung ca nhan cling nhu nhirng I¢ch lac trong hanh vi cua nha
dau tu. Nghién ctru cua Lunderberg, Fox va Puncochar (1994) [81], Pulford va
Colman (1997) [89] da chi ra rang nam gidi ¢ mirc dé qud tw tin cao hon nit gidi.
Anh huong cia gidi tinh dbi véi mirc do tu tin phu thudc rat nhiéu vao tinh chat
cong viéc. Pulford va Colman cho ring nguyén nhin ctia xu huéng nay 1a do nit
gidi phai chiu 4p lyc 16n hon so v6i nam gidi, diéu nay dan dén ho thiéu ty tin hon.
Nghién ctru cua Acker va Duck (2008) [31] cho két luan nguoi Chau A tu tin thai
quéd hon nguoi Anh trong khi d6 nghién ctru ctia Weber va Hsee (2000) [118] cho
thdy ngudi Trung Qudc ty tin hon ngudi My. Vé yéu t6 thong tin tic dong 1én su ty

tin thdi qud, nghién ctru cta Tsai, Klayman va Hastie (2008) [111] khing dinh khi
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cdc dbi tuong nhan dugc nhiéu thong tin hon, sy ty tin qua mc cia ho s€ ting
nhanh hon mirc d6 chinh xéc trong céc quyét dinh ctia ho. Céc nghién ciru phan tich
tdc dong cua linh vuc chuyén mén dén sy tu tin cho thiy, cdc chuyén gia thuong tu
tin thdi qua hon (nghién ctru cua Russo va Schoemaker ndm 1992 [96]; Graham va
Havey (2001) [58], Glaser va cong sy (2007) [56] phat hién ra rﬁng nhitng nha dau
tu chuyén nghiép chon mét khoang tin cdy hep hon so véi cdc sinh vién — diéu nay
chirng t6 ho c6 mirc d§ qua tu tin cao. Nghién clru cia Agnew va Szykman (2005)
[32], Elliot, Hodge va Jackson (2008) [50] chi ra réng céc kién thuc tai chinh c6
duoc tir kinh nghiém giao dich hay ngoai truong hoc ¢ thé gitip nha dau tu cai
thién hanh vi va gidm duoc cdc 1€ch lac.

- Léch lac tam Iy do so thua 16 (Loss Aversion Bias)

La trang thdi tim Iy con ngudi so sy thua 16, cdi mat tic dong tam 1y lon hon
s0 Vi tdc dong ctt mot khoan 101 twong duong. TAm 1y so thua 16 ciing dan tré nén
phd bién voi cdc nha dau tu trén thi trudng. Tam 1y ndy c6 thé duoc giai thich dua
trén ly thuyét trién vong, dugc phat trién boi Tversky va Kahneman nam 1979 [69].

Léch lac tam ly s¢ thua 16 s& lam cho cdc nha dau tu gén chat véi céac loai
chting khodn ha gid bdi ho c¢6 tdm 1y chd cho gid ting tré lai trudc khi tién hanh
giao dich. Tuy vdy, vi su thiéu quyét dodn nay s& diy ho vao su ton thit ning né
hon. Nguoc lai, nhitng nha dau tu c¢6 1éch lac tim 1y nay thudng dé dang ban céc cd
phiéu voi xu huéng ting diém do ho lo s¢ gid cd phiéu s& nhanh chéng sut giam.
Khi d6, phan 16n cdc nha dau tu cho rang ho di han ché thém rat nhiéu rui ro nhung
trén thuce té rui ro gia ting khi danh muyc dau tu trd nén thiéu cin bang.

Ca sy qud ty tin va sy tu ti déu c6 thé din dén nhimg quyét dinh khong hop
1y, dir cho nhitng quyét dinh d6 12 khong hop 1y “mdt cach du dodn trude duoc” hay
khong. C6 nhiéu nha phan tich da viét vé sy qud ty tin, nhung két qua nghién ctru
ctia Benoit va Dubra (2008) [37] d3 chi ra rang nhiing tuyén bd va dan ching vé sy

qud tu tin 12 khong du thuyét phuc.
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- Léch lac tam ly do qud lac quan (Overoptimism Bias)

La trang théi tdm 1y con nguoi c6 khuynh hudéng danh gid ban than ho nhu la
vuot troi hon so v6i mirc trung binh. Pidu nay 1am cho ho thudng danh gid lac quan
thdi qué vé thi truong, hé thdng kinh té va cdc tiém ning dau tu. Nhiéu nha dau tu
lac quan thai qu4 tin tudng rang dau tu xau s& khong c6 anh huong véi ho, didu d6
lam anh hudng dén cdc danh muc dau tu béi vi con nguoi that bai viéc thira nhan
bat loi tiém tang trong céc quyét dinh dau tu.

Cac h¢ qua cua I¢ch lac do tam 1y qué lac quan:

v' Tam 1y lac quan c6 thé 12 nguyén nhan khién cho chinh nha dau tu ludn
qud chid trong vao cong ty ho hién du tu béi vi lac quan ¢ thé mang dén
cho ho nhitng suy nghi 12 cdc cong ty khéc c6 yéu thé hon trong cudc dua
véi cong ty cua ho.

v' Tam ly lac quan c6 thé 12 nguyén nhan 1am cho nguoi dau tu tin twdong ho
dang thu lgi rong tur thi trudng, khi trong thuc té ho phai ddi mat véi lam
phat, phi, va c4c loai thué.

v' Tam ly lac quan c6 thé 12 nguyén nhan khién ngudi dau tu xem nhiéu ban
bdo c4o mau hong vé trién vong cong ty tir cdc nha phén tich hodc chinh
t6 chtrc niém yét. Ngoai ra, nhitng ngudi dau tu qué lac quan thudng it
coi trong cic tin xau vé cic khoan dau tu ciia minh. Pong thoi, tam 1y lac
quan c6 thé 12 nguyén nhan khién nha dau tu ¢6 xu hudng dau tu vao cdc
cong ty gan v6i khu vuc dia 1y cta ho (tdm 1y dia phuong) béi vi ho ¢
thé lac quan qud murc vé toan canh ving dia phuong.

- Léch lac tam Iy do do gidc vé kiém sodt (Illusion of control Bias)

Léch lac do 4o gidc vé kha ning kiém sodt trang thdi tim 1y nha dau tu c6 thé
ding 1y tri va cam xdc dé diéu khién hay it nhat 12 1am anh hudong dén két qua dau
tu song trén thuc té thi ho khéng thé. Vi du nhu tai Las Vegas noi ma céc sdong bac
chtng kién rat nhiéu hinh thirc khdc nhau cta tim 1y 4o tudng. Mot sb khach quen
ctia song bac cho rang ho c6 thé c6 tic dong dén két qua cia trd choi siic sac thong

qua viéc tap trung suy nghi. Khi gieo hat stic sic, nhiéu nghién ctru da chirng minh
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réng con nguoi ném sic sdc rat manh khi ho ¢ géng gianh duoc diém cao. S6 khéc
ngau nhién thanh céng trong viéc du dodn két qua cia nhitng dong tién sip ngira tin
réng ho 1a nhirng nguoi c6 thé dung suy nghi dé tién licu két qua, va néu nhu c6 mot
ngoai canh 1am mét tap trung tinh than s& ngay 1ap tirc 1am mat di kha ning dé va
diéu nay khong 14y lai duoc.

Cic hé qua cua léch lac do tam 1y 4o gidc vé kiém sodt:

v' Ao gidc vé kha ning kiém sodt c6 thé din dit cdc nha dau tu mua ban ¢
phiéu nhiéu hon thudng 18. C4c nghién ctru di tim ra rang nhitng ngudi
giao dich, dic biét 1a ngudi giao dich tryc tuyén tin rang ho c6 quyén
nang kiém sodt két qua dau tu hon 1a thyc té. Viéc lién tuc giao dich cubi
cung s€ lam giam doanh thu.

v' Ao gidc vé kha nang kiém sodt lam cho mirc d6 da dang héa trong danh
muc cua dau tu giam xudng. Cic nha nghién ctru da tim ra rang cic nha
dau tu gitt mot luong cb phiéu 16n cua vai cong ty vi ho bi hap dan bai
dinh ménh s& gitp ho kiém soét dugc gid ca. Tuy chi 12 4o gidc, nhung
diéu nay gay ra it nhiéu nguy hiém dén danh muc du tu.

v' Ao gidc vé kha ning kiém sodt 1am cdc nha dau tu thuong st dung 1énh
gi6i han dé kiém nghiém kha nang kiém so4t trong mdt vu dau tu. Thuc
té, st dung cic phuong phdp nay thudng dan dén tam ly qud ky vong, té
hon nita 12 viéc khéng can thiét mua ban cdc c6 phiéu dua trén gid ao
tuong.

v' Ao gidc vé kha ning kiém soat gép phan tao 1én tim Iy qud tu tin ciia cic
nha dau tu.

- Léch lac tam Iy tw quy két (Self Attribution Bias)
Tam Iy tu quy két hay tdm Iy tu huyén hodc 12 trang théi tim 1y con ngudi coi
thanh cong ctia minh 12 do bam sinh, do tai ning hay kha ning nhay cam truéc dién

bién trong twong lai, nhung khi that bai lai d6 16i cho sy thiéu may man.
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Cic hé qua cua léch lac tam 1y tu quy két:

v' Céc nha dau tu c6 1éch lac tim 1y tu quy két va tim 1y tw huyén hoic sau
giai doan dau tu thanh cong (vi du mot quy hay mot nam) thudng tin rang
sy thanh cong cua ho la do sy nhay cam nhiéu hon 1a céc yéu td bén
ngodi su quan 1y cua ho. Hanh vi nay c6 thé dem dén nhiéu rai ro khi nha
dau tu c6 tim Iy qué ty tin.

v Tinh huyén hodc 1am céc nha dau tu giao dich nhiéu hon. Céc nha dau tu
tin rang thanh céng trong dau tu cua ho 1a do ki ning két hop véi may
min, ho bat dau giao dich nhiéu hon trudc va mao hiém véi cua cai cua
ho.

v' Tinh huyén hodc 1am céc nha dau tu chi mudn nghe nhimng gi ho thich.
Khi cdc nha dau tu nhan duoc thong tin tdt vé khoan dau tu, ho tu coi
minh 12 mot tai nang xuat ching. Diéu d6 1am cho cdc nha dau tu sai 1am
trong quyét dinh ban hay giit lai ¢ phiéu.

v Tinh huyén hoic 13 nguyén nhan khién danh muc du tu khéng con da
dang, dic biét voi cdc nha dau tu cho rang thanh cong cila cong ty 1a dong
g6p cua riéng minh. Thong thudng thi gid ca c6 phiéu khong do ki ning
mot cd nhin nao quyét dinh ma do nhiéu yéu t6 bao gdm co hdi, vi thé
nén trdnh viéc nim gitt mot luong gid tri ¢6 phiéu chiém da sb trong danh
muc dau tu .

- Léch lac tam ly thira nhan (Confirmation Bias)

Léch lac tam 1y thtra nhan hay tam ly thich thong tin ting ho 1a trang thai tam
ly nha dau tu coi trong cic thong tin ing hd va khong coi trong cdc thong tin
mAu thudn vé6i du dodn cia nha dau tu.

Cac h¢ qua cua Iéch lac tam ly thura nhén:

v Léch lac tAm Iy thira nhan c6 thé gy ra cdc nha dau tu chi mong mudn

tim kiém thong tin kiém chiing vé phi vu dau tu ma ho da thyc hién va

khong tim kiém thong tin ¢6 thé mau thuin, khong ung ho. Hanh vi nay
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c6 thé 1am cho cdc nha dau tu roi vao tham kich khi c6 phiéu sip xay ra
suy giam.

v' Khi nha dau tu tin tuéng manh mé vao cic kich ban dinh sin. Nha dau tu
chi str dung thong tin khing dinh niém tin cua ho.

v' Tam ly thich thong tin ung hd c6 thé 1am cho cdc nhén vién qué chi trong
vao ching khodn cua cong ty noi ho dang cong tidc. Con ngudi cé xu
huéng nhan manh qud mirc vao cdc bang chirng cho thiy ring cic cong ty
cua ho dang hoat dong hiéu qua.

v' Tam ly thich théng tin ung ho c6 thé giy cho cdc nha dau tu tiép tuc nim
giit danh muc kém da dang. Nhiéu nha méi gidi da nhin thdy khich hang
mé mudi voi mot sé6 ma cd phiéu, tr d6 tao ra mot danh muc dau tu
khong can xtng. Nhitng khach hang khong muén nghe bat cir diéu gi tiéu
cuc vé khoan dau tu thi cang khéng mudn tim kiém va luu tim rang minh
s€ phai tra gia.

- Léch lac tam ly do nhdn thitc mudn (Hindsight Bias)

La trang thdi tim Iy nha dau tu cho rang ban thin c6 thé biét trudce sy viée.
Mot khi mot sy kién da tr6i qua, nhitng ngudi bi anh huong boi hiéu ing tam 1y
nay c6 xu hudng nhan thire ring ho c6 thé du dodn su kién, ngay ca néu né
khong thé dodn duoc.

Hanh vi dy dodn sém nay duoc rit ra tir thuc té 1a két qua cudi cuing d& nim
bat hon 12 nhitng ¥ niém ban dau. Vi vy, con ngudi c6 xu hudng danh gid qua
cao tinh chinh xdc cua dy doan. Hién nhién, ciing khong thé phu nhén ring
nguoi ta khong thé dy dodn chinh xdc trude duge, chi don thuan 1a nhitng ngudi
d6 da thuc hién mot dy dodn chinh xac trong nhan thirc mudén mang. Tam 1y
nhan thirc mudén mang da dugc chimg minh trong thyc té lién quan dén cdc

quyét dinh dau tu ciing nhu trong cdc hanh vi ¢6 lién quan tir chinh tri d&én y hoc.

47



Céc hé qua cua léch lac tam ly do nhén thirc mudn:

v' Khi mot vu dau tu duoc ddnh gia cao, nha dau c6 1éch lac tam 1y do nhan
thirc mudn c6 xu hudng goi nhd lai nhitng phét trién tich cuc nhu thé ho
da du doan. Theo thoi gian, 1y do nay gay rui ro qua muc, bdi vi cac nha
dau tin rang ho c6 quyén han t6i cao khi dy dodn, ma thyc té thi ho khong
c6. Sy bung nd ctia bong béng cod phiéu “dotcom” tai My giai doan 1998-
2000 12 mot vi du vé 1éch lac trong tim 1y nay.

v' Tam 1y nhan thirc mudn mang ciing 1am con ngudi nghi sai khi két qua
khong 16 rang va ngin chin goi nhd ky trc trudc dé vé nhitng dy bio
khong chinh xdc dé giam bt sy xau hd. Pidu nay gidng v6i sy mau thuin
trong tam 1y, ngan can nha dau tu hoc hoéi tir nhirng sai 1am. Mot vi du 1d
rang cta su léch lac nay da dién ra trong dau nhirg nam 1980, khi c6
phiéu ning lwong tao ra hon 20% gi4 tri ctua Standard & Poor (S&P) 500,
va rat nhiéu nha dau tu da bi chay theo sy bung nd nay. Pén nim 1990,
mic di, bong béng v& 1am cho nhidu ngudi bi mat tién. Biy gid moi
ngudi méi cho rang, trong nhan thirc mudn mang cua ho, khdng nhén ra
con sdt dau co da che mo phdn dodn cua ho.

v' Tam 1y nhdn thitc mudn mang khién nha dau tu méc sai 1am 16n khi cdc
quy cua ho hoat dong kém. Nhin lai nhitng gi da xdy ra tai cdc thi truong
chting khodn, cdc nha dau tu tiép nhan sy ting trudng nhu nhitng thir hién
nhién. Trong thyc té, thAm chi nhitng quan 1y trong céc cong ty 16n thuc
hién chién lugc ciia ho mét cdch chinh xdc c6 thé khong thanh cong trong
mdi chu ky thi trudng. Con nhitng nha quan 1y tai cdc quy nho vao cudi
nhitng nam 1990 lai nhan dugc nhiéu 101 chi trich. Tuy nhién, nhiing
nguo1 nay khong phai 1a quan 1y kém, chi la vi ho khong hop thoi.

v' Tam 1y nhan thirc mudén mang c6 thé 1am cho cdc nha dau tu ca ngoi mot
cach thdi qud cdc nha quan 1y cua ho khi quy hoat dong tét. Sy 16 nét cua
sy nhan thirc mudn lam lu m¢ kha nang chién lugce cua nha quan 1y khi

ho gip may man hoic thi truong dang 1én.
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Léch lac tam ly do su khong hoa hop (mdu thudn ) vée nhan thuce (Cognitive

Disonance Bias)

La tdm 1y con ngudi cam thdy khé chiu vé tinh than - hién tugng taim 1y dugc

biét ¢én nhu sy mau thudn trong nhdn thic khi ho tiép nhan nhirng thong tin moi

dbi 1ap voi nhitng su hiéu biét trude day. Trong tim 1y hoc, nhan thirc thé hién thai

dd, cam xuc, long tin hodc gid tri, va mau thuan trong nhan thic 1a trang thai ctua su

mat can bang, xuat hién khi mau thuan cic yéu to trén giao thoa véi nhau. Thuat

ngit mau thuan vé nhan thirc chira dung phan tng xuat hién khi con ngudi cd ging

1am hai hoa nhan thirc va an ui nhitng lo ldng tinh than cua ho.

Cac h¢ qua cua Iéch lac tam ly do sy khong hoa hgp (mau thuan) vé nhan thuec:

v' Sy miu thuin trong nhan thirc ¢6 thé 12 nguyén nhan khién cdc nha dau tu

khing khiang nim giit chimg khodn mét gi4 vi néu ban di tirc 12 ho budc phai
thira nhan cam gidc that bai khi dua ra mot quyét dinh sai 1am.

Sy mau thuan trong nhan thirc ¢6 thé 13 nguyén nhan khién cdc nha dau tu
tiép tuc dau tu vao chimg khodn ma ho di s& hitu sau khi gid ca di xubng dé
x4c nhan quyét dinh ban dau khi dau tu vio chimg khodn ma khong quan
tam dén yéu tb khach quan va sy hop ly.

St mau thuin trong nhan thirc ¢6 thé 12 nguyén nhan khién cdc nha dau tu
hanh dong theo bay dan. Con ngudi thudng khong dé ¥ dén vai thong tin ddi
1ap v6i quyét dinh dau tu trudc ddy cho dén khi rat nhiéu thong tin dua ra
chting minh diéu nguoc lai, lic d6 cdc nha dau tu dua nhau hanh dong di
nguoc lai cic quyét dinh trudc.

Su méu thuan trong nhan thirc ¢6 thé 12 nguyén nhan khién cdc nha dau tu tin
tudng “né khac tai thoi diém hién nay”.

Leéch lac tam ly do bao thu (Conservatism Bias)

La tdm 1y coi trong cic dy dodn qud khir ma thiéu di tiép can thong tin méi. Su

bao thi 12 nguyén nhan khién cdc nha dau tu thu dong trong viéc phan Gng lai céc

thong tin méi, duy tri dinh kién tir du dodn trong thang trudc. Tam 1y bao thu d6i
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1ap voi tdm 1y lya chon kiéu mAu, trong tAm 1y Iya chon kiéu miu con ngudi phan
g qud manh mé véi nhirng thong tin méi. Thuc té con nguoi cé thé bicu hién ca 2
ludng tim 1y khi tiép cin véi ciing thong tin dugc dién giai khdc nhau. Néu céc sb
liéu méi xuat hién phit hop véi mot kiéu mau, con nguoi cé thé qud coi trong di
liéu 4y, nhung néu thong tin dwgc trinh bay lai khong lién quan gi dén céc kiéu miu
cll, ho lai thuong coi n6 nhu mot thong tin tham khao.

Cac h¢ qua cua léch lac tam ly do bao thu:

v Léch lac tdm 1y do bao tha 12 nguyén nhan khién nha ddu tu coi trong du bdo
cli ma cing nhic khi tiép can thong tin méi. Vi dy, gid sit mot nha dau tu
mua mot ¢d phiéu dua trén sy hiéu biét vé san phdm méi cua cong ty. Cong
ty thong bdo rang ¢ vai van dé trong viéc dua san pham dén vdi thi trudng,
nha dau tu 4n twong vé trién vong cong ty cé thé thu dong véi nhitng thong
tin x4u nay.

v' Khi cdc nha dau tu bao thu phan Gng lai tir nhitg thong tin méi, ho thudng
khong dut khoat. Vi dy, khi mot thong bao vé viéc giam lgi nhuan mot )
phiéu ma nha dau tu dang giit, ho chan chir trong viéc ban chimg khoan. Néu
trude day cong ty c6 trién vong tot, ton tai 1u dai khién nha dau tu to ra bao
thi trong viéc tir bo nam gitt ¢6 phiéu va chi thdo chay sau khi mét nhiéu hon
murc can thiét.

v" Léch lac do tAm 1y bao thu 1a rao can trong viéc xtr 1y thong tin méi. Khi con
nguoi phai tinh todn nhitng thong tin phuc tap, ho thuong tir bo va lya chon
niém tin vao phan tich trude d6. Vi du, khi mot nha ddu tw mua chtng khodn
v6i hi vong rang cong ty dang ting trudng bén ving va sau dé duoc thong
bdo rang cong ty dang gip phai khé khin trong viéc giai trinh cic bdo cdo tai
chinh, nha dau tu phai coi nhe thong tin nay hon 1a ¢d ging 1y giai né. Do
vdy, d& dang hon dbi voi nha dau tu 1a cho rang cong ty van c6 trién vong

phit trién tt.
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- Léch lac tam ly do tinh dgi dién (Representativeness Bias)

Léch lac nay thuong duoc dién td mot cadch don gian 1a xu huéng khong quan
tAm nhiéu dén nhitng nhan t dai han ma thudng dit nhidu quan tim dén nhing tinh
huéng dién hinh ngz“'ln han. Tversky va Kahneman (1974) [114] dua ra mot dinh
nghia han 1dm hon cho tinh huéng nay 13 ngudi ta ddnh gid xdc suat xay ra cua
nhitng su kién trong tuong lai dya vao mirc d “twong tu” véi mot tinh huéng dién
hinh nao dé. Piém quan trong 13 nguoi ta thuong chi quan tim dén mot tinh hudng
dién hinh ctia mot giai doan ngén han thay vi quan tam dén mot mau hinh dién hinh
trong mot giai doan dai han (diéu nay goi 1a ludt sé quan st nho, “law of small
numbers”).

Céc hé qua cua léch lac tam 1y dai dién:

v/ Nha dau tu gy ra nhiing sai 1am nghiém trong khi ho kiém tra ban ghi két
qua giao dich ctia ngudi quan 1y vén. Ho chi chim chim vao cédc bdo cdo
trong vai quy hodc 1 ndm rdi dua ra nhitng két luan duva trén nhimng dit liéu
khong day dii vé nhirng hoat dong cta quy 1a két qua ctia phin bd von hoic
lya chon chiing khodn dau tu.

v' Céc nha dau tu cling gy ra cédc sai 1am tuong tu khi nghién ctru cdc thanh
tich trong qua khur cuia cac nha phan tich chirng khodn. Vi du, ho nhin vao
vai goi ¥ hitu ich ctia cdc nha phén tich trong qud khir, ddnh gid sai 1am niang
luc ctia cdc nha phén tich dya trén cdc mau dit lidu gisi han.

- Léch lac tam ly do tinh khuén mau (F raming Bias)

Léch lac tdm 1y do tinh khudén mau 13 tAm 1y nha dau tu co lap mot khai niém
hay phan tich mét van dé trong mot khudn kho han hep, tach biét, va cb ging dua ra
quyét dinh t6i wu cho khudn kho han hep 4y thay vi cho toan cuc.

Céc h¢ qua cua lech lac tdm 1y do tinh khudn mau:

v' Tuy thudc vao cau hoi duge dién giai nhu thé ndo, 1éch lac tim 1y do tinh

khuon mau c6 thé giy ra cic nha dau tu tra 16i cAu hoi vé kha niang chap

nhan rui ro ¢6 thé 1a qua mtrc bao thu hodc qua murc tich cuc. Vi dy, khi cau
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héi duoc dién dat trong tinh trang "duoc”, con ngudi thuong chon cic hanh
vi ¢6 rui ro thép nhét. Khi cau hoi duge dién dat trong tinh trang "mat", con
nguoi thuong chon cac hanh vi ¢6 rui ro cao hon.

Ciach dién giai lac quan hay bi quan vé& phan bd tai san dau tu ¢ thé anh
huong dén sy sin sang hodc khong sin sang dé dau tu.

Gi6i han dugc mat ¢ thé giy ra cho cdc nha dau tu dai han 4m anh d6i véi
bién dong gid ngin han trong mot nganh céng nghiép hodc mot cong ty.
Hanh vi nay c6 lién quan dén tim 1y s¢ mat, chi tip trung vao bién dong thi
truong ngan han, giao dich qué nhiéu c6 thé thua 15

Tam ly nay c6 thé giai thich sy lo ngai rai ro qua mirc. Mot nha dau tu da
phit sinh 13 rong cang dua ra quyét dinh rai ro hon, trong khi mot ngudi i
rong lga chon hanh vi it rui ro hon.

Leéch lac tam ly do su neo ddu/Néi bdt (Anchoring/Salience Bias)

La tam 1y khi can dé u6c luong mot gid tri véi mot do 16n khong biét, con nguoi

bat dau bang hinh dung mot vai s6 udc lugng ban dau va ngdm dinh - mét “ngudn

tin twong” - ma sau dé ho diéu chinh 1én hodac xudng theo cac thong tin va su phan

tich. Uéc luong, sau diéu chinh va ddnh gi4 lai, dugc hoan thién thanh wéc luong

cudi cung. Rat nhiéu cac nghién ctru ching t6 rang bat chap gid tri ban dau duoc

chon nhu thé nao, nha dau tu luoén cé xu hudng di€u chinh né mot cach khong hop

ly dé dua ra sy xap xi cuoi cung.

Céc h¢ qua cua lech lac tdm ly do su neo dau:

v' Céc nha dau tu c6 xu hudng dua ra du bdo chung cho thi truong dya trén
muc do hién tai.

v' Céc nha dau tu va cdc nha phan tich chimg khodn c6 xu huéng tham
chiéu dén gid trj wdc luong ban dau khi c6 thém cic thong tin méi vé
cong ty.

v Céc nha dau tu c6 xu huéng dua ra mot sy du dodn vé phén tram tang

hay giam cua mdt loai tai san cu thé dya vao murc do 1gi nhuan hién tai.

52



v' Céc nha ddu tu c6 thé trd nén tin tuéng vao tinh hinh kinh té khéi sic cia
mot nude hay mot cong ty nao do.

- Léch lac tam Iy do san c6 (Availability Bias)

La mdt dang 1&ch lac do hi¢u ung quy tac sén c6 (heuristic). B6 1a tam 1y nhé
lai nhitng quy tic c¢6 sin trong tri nhé. Sai léch do cdc quy tic c6 sin c6 thé dan
dén viéc ddnh gid qué cao xdc suat cia nhitng bién ¢ cong khai hoic bién cb
nghiém trong, dic biét 1a nhitng bién cb méi xay ra.

Céc h¢ qua cua Iéch lac do tam 1y san co:

v' Tinh triéu hoi thong tin: Nha dau tu s& chon su dau tu dua trén thong tin
¢6 san (quang cdo, su dé xuét tir nguoi tu vén, ban be...) va khong kiém
tra lai quyét dinh dau tu ctia minh.

v/ Tinh phan loai théng tin: Nha dau tu quyét dinh dau tu dya trén danh
sdch cédc thong tin c6 san trong tri nhé. Trong tam tri ho, cdc thong tin
khéc ngoai danh sach khac khong dé dang duoc khoi goi va bi lu mo di.

v Kinh nghiém giéi han: nha dau tu s& chon dau tu vao linh vuc gi61 han
trong tAm hiéu biét ctia ho nhu trong nganh céng nghiép ho 1am viéc, noi
séng va ban be. Vi dy, nha dau tu 1am viéc trong nganh ki thuat cao c6
thé tin tudng rang chi c6 dau tu vao ki thuat cao méi dem lai hiéu qua.

v Danh vong: nha dau tu lya chon dau tu vao nhitng thir c6 li€n quan dén
cic dic diém vé tinh cdch va hanh vi. Nguoc lai, nha dau tu thuong
khong dé y dén nhitng du 4n dau tu tiém ning boi vi ho khong thiy dic
diém lién hé gi véi viéc dau tu do.

- Léch lac do cam xiic/Tdc dong (Emotion/Affect)

Xuat phat tir cdc két qua nghién ctru thyc nghiém, cdc nha khoa hoc da cho
rang cam xuc va cdc nhu cau vo thirc cta con ngudi, tri twong twong hay su so hii
déu diéu khién nhiéu hanh vi ra quyét dinh cta nha dau tu. Vi vy, tai chinh cam
xtc 12 mot linh vyc nghién ctru méi trong tai chinh hanh vi duoc phat trién boi

Sigmund Freud (va sau nay duoc phét trién boi nha phan tim hoc Melanie Klein va
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Wilfred Bion). Tai chinh cam xic dwgc xdy dung trén nén tang cta phin tim hoc
(psycho-analytic) trong suy nghi ctia con ngudi va cdc trang théi tinh than duoc
Freud nghién ctru dau tién, sau nay 12 cic phat trién caa Melanie Klein va Wilfred
Bion. Tai chinh cdm xuc nhin nhan thi truong tai chinh dudi géc nhin cta vo thic,
dua trén nhitng hiéu biét sdu sic trong linh vuc phén tim hoc vé suy nghia ctia con
ngudi dé 1am sdng t6 vin dé 1am thé ndo ma nhitng cam xdc va cam nhan cia con

ngudi anh huong va tic dong dén cic hoat dong dau tu.

Cic hiéu tng chinh duoc cdc nha nghién ctru vé phin tim hoc phan tich bao

gom:

v Hoi chirng hoang tudng (paranoid personality disorder)

v' Qud chud ¥ dén ban than (narcissistic personality disorder)

v/ Hoi chirmg phién mudn, bi quan (depressed personality disorder)

- Léc lac tam ly tu kiém sodt (Self control)

Léch lac tu kiém sodt 12 mot dac diém trong hanh vi cua con ngudi miéu ta sy
tiéu diing ctia ngdy hém nay dya trén chi phi c6 thé tiét kiém sau nay. Xu hudng ty
kiém sodt ciing c6 thé dwoc md ta nhu 1a mot sy mau thuln gitta mong mudn va kha
nang ctia ho. Piéu nay bat ngudn tir su thiéu ky lut va nhitng hanh dong dong nhat
khi theo dudi cdc muc tiéu.

Céc hé qua cua léch lac tam 1y tu kiém soét:

v' Tam 1y muén tu kiém sodt c6 thé 1a nguyén nhan din dén con nguoi tiét
kiém nhiéu hon trong ngay hom nay so véi mirc can thiét cua ngay mai.

v/ Tam 1y mudn ty kiém sodt 12 nguyén nhan giy ra cho cic nha dau tu that
bai trong ké hoach nghi huu. Cac nghién ctru di chi ra ring con ngudi
khong 1én ké hoach nghi huu it c6 kha ning riit lui an toan hon nhiing
ngudi da chuan bi ké hoach. Nguoi khong 1én ké hoach cho viéc nghi huu
cling it c6 kha ning tham gia dau tu chirmg khoén vén.

v' Tam Iy mudn tu kiém sodt c6 thé gdy ra van dé thiéu cin bang trong viéc

phan phdi tai san.
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v' Tam 1y mudn ty kiém sodt c6 thé 12 nguyén nhan 1am cho céc nha dau tu
mat di su nhay cam véi cdc nguyén tic co ban tai chinh: nhu 14i phtic
hop, chudi tién t& va twong tu nhu ky luat hanh vi d6, c6 thé gidp tao ra
su dam bao vé tai chinh trong thoi gian dai.

- Léch lac tam Iy dc cam mo ho hay tam Iy ngai sw khéng chdc chdn

(Ambiguity Aversion)

La tdm 1y con ngudi thich d4nh cuoc khi khong biét xdc suét cdc kha ning cd
thé xay ra. Nhin chung, con ngudi ludng ly trong trudng hop mo hd, mot trang thai
e ngai sy khong chéc chan.

Céc hé qua ctia 1éch lac tdm 1y 4c cam mo ho:

v' Sy khéng chic chdn c6 thé 1a nguyén nhan khién nha dau tu yéu ciu sy
dén b cao hon vé nhitng rui ro cia viéc diu tu vio nhitng tai san chic
chan. Do d6, cdc nha dau tu chi gii cdc tai san c6 lgi suat ¢b dinh, day 1a
vO hi€u gid tri tai sdn, lam giam kha nang mua ban va cic h¢ luy khéc.

v Su khong chic chin c6 thé han ché cdc nha dau tv mua ban theo chi sb
ctia chinh quéc gia minh.

v' Su khéng chic chin c6 thé 12 nguyén nhin cic nguoi 1am thué tin tudong
rang c6 phiéu ctia cong ty minh an toan hon cb phiéu ciia cong ty khic
bdi vi ho khong hiéu rd cong ty dy. Cac vy do v& nhu cua Enron,
WorldCom va nhiing cudc khiing hoang khac chimg minh sy nguy hiém
clia viéc dau tu qué nhiéu tién vao cd phiéu ctia mot cong ty don 1é.

v' Mot khia canh ddng quan tdm cua su khong chéc chan 1a hiéu Gmg canh
tranh. Cdc nha dau tu chdp nhan su khong chic chin c6 thé biéu thi tim
1y e de, than trong. Tuy nhién, danh d6i véi viée dau tu vao cic viing
thich hop (vi du ¢6 phiéu nudc ngoai, cd phiéu cua cong ty nhd,..), cic
nha dau tu nay thuc sy chép nhén rui ro dé duoc 1gi nhuén 16n hon.

- Léch lac do thuyét tiéc nuéi hay tam 1y ngai hoi tiéc (Regret Theory)

La tdm 1y con ngudi ludn tranh cdc hanh dong c6 tinh chat quyét dinh vi ho

sQ rang, trong nhan thirc mudn mang, bat ctr di€u gi ho chon s€ it toi uu.
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V& co ban, tam 1y nay cot 1a dé ngan chin sy hdi tiée lién quan véi viée ra
quyét dinh t6i té. N6 12 mot diu hiéu nhéan thire phdt sinh trong cdc nha dau tu,
khién ho git lai vi thé 15 qud 14u dé tranh thira nhan sai sét va thiét hai. Tam ly
ngai hdi tiéc cling 1am cho con ngudi e ngai vé viéc gia nhap vao cic thi truong
tai chinh gan day da di xudng. Khi ho trai nghiém cdc két qua dau tu tiéu cyuc, ho
cam thiy ban ning thic diy phai bao toan, rit lui, chita lanh vét thuong cta ho.
Tuy nhién, trong lic khé khin lai an chira co hdi dau tu tot. Nhitng ngudi ngai
héi tiéc ngan ngai trong khi ddng 18 ra ho nén thuc sy nim bit 1y co hoi. TAm Iy
ngai hdi tiéc ngan can nha dau tu tham gia cudc choi sau mot mat mat, né ciing
c6 thé anh hudng dén thdi do con nguoi d6i véi cdc moén dau tu tién ning.
Nhirng ngudi biéu hién tim 1y ngai héi tiéc c6 thé ngai ngan, vi du, trong viéc
ban mot cd phiéu dang ting gid gan day, ngay ca khi chi bdo xdc minh da dén
lic nén ban. Thay vao d6, nha dau tu ngai hdi tiéc, ludn nghi minh & trong tinh
trang budc phai ban va dau kho khi nghi dén chuyén c6 phiéu cé thé ting cao
hon sau do6.

Cac h¢ qua cua I¢ch lac tam ly ngai héi tiéc:

v/ Tam 1y ngai hdi tiéc c6 thé giy ra cdc nha dau tu 13 qué bao thu trong sy
Iira chon dau tu. Sau khi bj thiét hai trong qud khur (ttc 13, khi cam thiy
dau dén vé mot quyét dinh t6i té dau tu mao hiém), nhiéu nguodi né tranh
dua ra cdc quyét dinh dau tu tdo bao mdi va chap nhan vi thé rai ro thap.
Hanh vi nay c6 thé dan dén thu nhap thip trong dai han va gdy nguy hiém
dén cdc muc tiéu dau tu.

v' Tam 1y ngai hdi tiéc ¢4 thé gdy cho cdc nha dau tu né tranh qud murc khi
thi truong di xudng. Ho lo ngai rang néu dau tu tiép, thi trudng sau d6 c6
thé tiép tuc xu hudng giam. Tuy nhién, nhirng ngudi biét cich khai thic
thi truong gid ré c6 thé huong loi tir nhitng khoan dau tu duge dinh gid
thap.

v' Tam Iy ngai hdi tiéc c6 thé gy ra cdc nha dau tu ndm giir chimg khoén 15

qud 1au. Moi ngudi khong mubn thira nhan khi ho sai, ho cho rat 1au dé
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trdnh ban ra mot khoan dau tu thua 15. Hanh vi nay tvong tu tim Iy ngai
mét mat.

v' Tam 1y ngai héi tiéc c6 thé gdy tdm 1y bay dan bsi vi mua vao mot khdi
lugng cb phiéu rd rang c6 thé han ché tiém nang tai chinh cho khéac khoan
dau tu trong twong lai. Su sup d6 ciia bong béng chimg khodn Internet tai
My da chirng minh rang ngay ca by dan 16n nhat van c6 thé lac 16i.

v/ Tam Iy ngai hdi tiéc dan cdc nha dau tu vao cic co phiéu c6 tiéng, bo qua
cdc ¢ phiéu khéc c6 1gi nhuan bang hodc cao hon. Ngudi ngai hdi tiée c6
thé cam thiy rang cic cong ty rii ro yéu cau phén tich siu sic hon. Do
d6, néu dau tu khong thanh cong s& giy hau qua 1on dbi v6i cd nhin hon

non

lam dau tu theo théi quen vao cdc cd phiéu "thuong xuyén," "an toan,"
hodc " ddng tin cay ". Pau tu vio cdc cong ty tot khong 1am cho cdc nha
dau tu nhan duogc it hay nhidu hon 13 vao cdc cong ty duoc ho dénh gid 1a
rui ro.

v' Tam ly ngai héi tiéc 1am céc nha dau tu ndm giir c6 phiéu 14i qué 1au. Moi
ngudi lo ngai rang néu ban mot cd phiéu tdt, ho ¢ thé bo 15 1gi nhuan

tiém ning.
1.2.3.3. Tam Iy bay dan (herding)

Theo Bikhchandani, S va Sharma, S (2001)[38], hanh vi bay dan hay tdm ly
bay dan 12 hanh vi ciia mot nha dau tu bit chuéc hanh dong cua cdc nha dau tu khéc
hodc tuan theo céc chuyén dong cua thi truong thay vi dua trén ngudn thong tin va
chién luoc cua chinh nha ddu tu. Theo nghia rong, Nguyén Dtrc Hién va cdc tic gia
(2012)[14] cho réng, hanh vi bdy dan trén TTCK ¢6 thé dwoc hiéu la mét su hdi tu
ciia hanh vi khi cdc cd nhan dwa ra quyét dinh dau te cing mot chiéu hidng trong
mét thoi diém nhat dinh. Hanh vi by dan c6 thé xuat hién ddi véi ca nha dau tu to
chtrc va nha du tu cd nhin va 12 nguyén nhdn chinh giy ra nhitng “bong béng”

hodc khung hoang cua thi trudong ching khoan.
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Cic hoc thuyét kinh té cb dién cho rang: nha dau tu suy nghi va hanh dong
mot cdch hop 1y (rational) khi mua hodc ban ) phiéu. Theo dd, nhitng nha dau tu
cu thé dugc cho 1a s€ van dung tat ca nhitng thong tin hi¢n hiru trén moi cép do (vi
mo va TTCK, thong tin nganh, thong tin tir to chirc niém yét) dé dua ra nhing dy
dodn hop 1y vé twong lai va tir d6 xédc dinh gid trj cua cong ty hay stc khoe chung
clia ca nén kinh té. Tuy nhién, cdc bang ching vé “bong béng” chimg khodn thé
gidi trong nhitng nim 90 va cdc dot khung hoang trong lich sir phat trién cia TTCK
trén thé gi6i di ching minh ring cdc nha dau tu khong phai ludn ludn hanh dong
mot cich sdng sudt, hop 1y va khon ngoan nhu mong doi. Thay vao d6, hanh dong
ctiia ho dugc din dit boi cam xic cling nhu tdm 1y cua ddm déng céc nha dau tu
khéc. Khi d6, 1y thuyét thi truong hiéu qua (ly thuyét cdt 16i cta tai chinh chuan)
khong con ¥ nghia va hau qua 1a gid ctia ching khodn 1éch pha hon nhiéu so véi gid

tri thuc cua ching khoén doé.

Theo Bikhchandani, S va Sharma, S (2001)[38], hanh vi bay dan ton tai ¢ hai
hinh théi co ban 13 hanh vi by dan c6 chu y va hanh vi bay dan khong ¢ chu y. Xét
trén gidc do hanh vi bay dan khong c6 chu y hay con goi 1a hanh vi bay dan gia
(spurious herding), Christie and Hwang (1995) [44] d3 dinh nghia hanh vi bay dan
d6 1a khi cdc nha dau tu nho 1€ loai bd nhitng niém tin cta cd nhan va tién hanh céc
quyét dinh dau tu chil yéu dya trén nhitng hanh vi mang tinh tip thé cta thi truong.
Theo 1y giai ciia Chang, Cheng va Khorana (1999) [40], hanh vi bay dan c6 thé
duoc xem nhu hanh vi thi trudng khong c6 chii ¥ khi ma cdc nha dau tu gat bo
nhirng niém tin trede d6 ctia minh bang viéc mi quing theo gét cic nha dau tu
khac. Nguoc lai, hanh vi bdy dan c¢6 chu ¥ 1a khi cédc c4 nhan tin tudng rang nén sao
chép céc hanh vi ctia nha dau tu khdc, dong thoi khong quan tAm céc thong tin khac

cling nhu cic danh gid cua ban than vé quyét dinh cia minh.

C6 nhié€u cong trinh nghién ctu vé hanh vi bay dan ctua cic nha dau tu to
chtrc va nha dau tu ¢4 nhan trong hon 20 ndm qua. Trong s0 cidc cong trinh nghién

ctru vé€ hanh vi bay dan ctia nha dau tu to chuec, tiéu biéu phai ké dén nghién ctru cua
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Grinblatt, Titman va Wermers (1997) [120] vé giao dich ctia cdc quy tuong hd trong
10 nam cho thay thudc do tinh bay dan LSV 1a 2,5; nghién ctru ciia Wermers (1999)
[121] tim thdy cdc mirc d6 bay dan cao trong cdc chimg khodn nhé va giao dich cua
cic quy dinh hudng ting trudng trong mau nghién ciru tir nim 1975 dén nam 1994;
nghién ctru ctia Nofsinger va Sias (1999) [87] vé cdc giao dich theo qudn tinh va
tinh bay dan da phat hién hanh vi bay dan ton tai trén thi truong ching khodn cia
My; Sias (2004) [101] nd luc giai quyét nhitng anh hudng cua giao dich theo quan
tinh va hanh vi bay dan thong qua viéc phan tich ty 1& mua cta td chirc qua céc quy

lién ké.

V& cdc cong trinh nghién ctru vé& hanh vi by dan cd nhén c6 thé ké dén cdc
cong trinh tiéu biéu ctia Choe, Kho va Stulz (1999) [42], Kim va Wei (2002) [75]
nghién ctru vé hanh vi bay dan trong thoi ky khung hoang Chau A cho phat hién vé
tam 1y bay dan rit manh cua cdc nha dau tu nudc ngodi trude khing hoang; Feng va
Seacholes (2004) [51] nghién ctru vé giao dich c6 twong quan cia cdc nha dau tu cd
nhan trén thi truong Trung Quéc; Kumar va Lee (2006) [78] nghién ctru vé hanh vi
bay dan cua 62,387 ho gia dinh & My; Kaniel, Saar va Titman (2008) [45] khong
nghién ctru vé hanh vi ty bay dan ma nghién ctru céc giao dich cd nhén trén S¢ Giao
dich chung khodn New York (NYSE), két qua ho tim th?iy c4c nha dau tu c4 nhan

thudng mua hoidc ban ciing nhau (tinh bay dan).

Theo Nguyén Dirc Hién va cdc tdc gia (2012)[14], nguyén nhan din dén tim
1y bay dan duoc cdc nghién ciru dic két do 3 nhém chinh: (i) yéu 16 thong tin; (ii)
danh tiéng; (iii) thu lao. Theo Bikhchandani, Hirshleifer va Welch (1992)[39],
Scharfstein va Stein (1990)[98], do tinh khong chic chén cua thong tin thi truong
(nha dau tu khong biét cdc thong tin 13 ddng hay sai, ¢6 bi chi phdi, bép méo
khong?) day cic nha dau tu ddnh gid thong tin nhan duoc dua vao quan sit hanh
dong cua cdc nha dau tu khdc dé giam chi phi kiém tra, ddnh gid thong tin, loai bo
b6t cdc khé khin. V& nguyén nhan by dan theo danh tiéng, Trueman (1994) cho

rang mot nha phén tich kém thudng dua ra du bdo twong tu nhu nhitng du bdo ma
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nhirng nha phén tich trudce da thuc hién vi né s& tot hon nhitng gi ho ¢6 thé 1am véi
cdc thong tin da co, tu d6 tao ra hanh vi béy dan voi myc dich nhan duogc danh gia
tt ctia cdc nha dau tu khic. Bay dan do thi lao thuong xay ra d6i véi cdc nha quan
1y quy dau tu vi muc thi lao cho ho thudng duge tra theo ti suat sinh loi cia danh
muc so voi mot ti€u chuan tham chiéu. Tiéu chuin nay co thé chi 1a dua vao chi )
hoic ty suét loi nhun cua cdc nha quan 1y quy khdc. Do d6, ho thuong quan sét cédc
nha dau tu khéc hodc céc tiu chuan tham chiéu. Tir d6 dan dén ho s& quan st va
lam theo nhitng ngudi khdc hodc theo cdc tiéu chuan dé bit chudce, dan toi hanh vi

bay dan xuat hién./.
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KET LUAN CHUONG 1

Chuong 1 di tip trung 1am 1d co s& 1y ludn vé hanh vi nha ddu tu cd nhan
trén TTCK tiép can theo tai chinh hanh vi. Hanh vi nha dau tu c4 nhan chiu sy tdc
dong cua cidc nhém nhan td bén trong thudc vé ban than nha dau tu (nhan 5 chu
quan), bao gém: kha nang nhan thuce; gioi tinh;, do tuéi; cam xiic cd nhan; tam
trang va cdc nhém nhén t6 bén ngoai nha dau tu (nhan td khich quan), bao gdm:
nhém nhan t6 thudc vé kinh té; nhém nhén t6 thudc vé chinh tri - van héa — xa hoi.

Ly thuyét nén tang cta tai chinh hanh vi 1a 1y thuyét trién vong do
Kahnerman va Tversky xdy dung va dat giai Nobel naim 2002. Ly thuyét nay duoc
coi nhu mot bo sung hoan hao cho 1y thuyét vé do thoa dung ki vong — 1y thuyét nén

tang cua tai chinh chuan.

Trong Chuong 1, tic gia Luan 4n da khéi qudt cdc van dé 1y luan vé hanh vi

nha dau tu tiép can theo tai chinh hanh vi theo 3 nhém:

Nhém 1: Quy tic dwa theo kinh nghiém (heuristic) v6i 3 dang thirc chinh,
do la dua vao tinh huéng dién hinh (representativeness), dya vao tinh san ¢6
(availability), neo vao diém tham chiéu va diéu chinh (anchoring and adjustment);

Nhém 2: Cdc léch lac (bias) trong hanh vi nha dau tu dugc sip xép theo 4
nhém nguyén nhan chinh: ty lira di (self — deception); heuristic simplification (qué
trinh don gian héa dua vao kinh nghiém); cdm xic (emotion); va tuong tidc xa hoi
(social interaction). Cac léch lac dugc mo ta déy da va phan tich 16 cac h¢ qua cé

thé xay ra khi nha dau tu c6 cic 1éch lac trong hanh vi ctia minh;

Nhém 3: Tam ly bdy dan (herding).
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CHUONG 2
PHUONG PHAP VA DU LIEU NGHIEN CUU

2.1. Phwong phap va dir liéu nghién ctru vé hanh vi nha dau tw c4 nhan
dwa trén bang héi tiép cin theo 1y thuyét tai chinh hanh vi
2.1.1. Phwong phdp nghién cvuru

Téc gia Luan 4n tién hanh khao s4t va phan tich dit liéu tir cudc khao sdt cic
nha dau tu cd nhan trén Thi truong ching khodn Viét Nam theo bang hoi gdm 35
ciu hoi. Bang hoi duoc xdy dung trén co sd tham khao cdc nghién ctru vé tai chinh
hanh vi, tiéu biéu 1a cdc nghién cGu cua Kahneman va A. Tversky

(1972,1973,1979,1992,2000) [67,68,69,112,71], Vandana Singhvi (2001) dé lam 15

cac van deé sau vé hanh vi nha dau tu ca nhan:

Thir nhit: nhin dién, do lwong cdc yéu to tam ly cau thanh hanh vi nha
ddu tw cd nhén va ddnh gid tdc déng ciia cdc yéu to tam Iy tdc dpng lén hanh vi

cua nha dau tw ca nhan.

Bén canh sir dung céc két qua thong qua thong k& mo ta, Ludn dn sir dung
cic phuong phdp phan tich dinh luong bao gdm: phan tich nhin t6 khdm ph4
(Exploratory Factor Analysis - EFA), phan tich hdi quy va phan tich nhan t6 khang
dinh théng qua st dung phwong phép phén tich kham phd 1an 2.

Phuong phdp phén tich nhan t6 khdm phd (EFA): 1a phwong phép phan tich
gitip nhan dién cdc khia canh hay nhan té giai thich dugc cdc lién hé twong quan
trong mot tip hop bién. Phuong phdp nay duoc st dung phd bién trong nghién ciru
dé danh gid cic thang do luong. Hoang Trong va Chu Nguyén Mong Ngoc
(2008)[5] da khai quat ndi dung phuong phip EFA nhu sau:

Vé mit tinh todn, phan tich nhan t5 gan giéng véi phan tich hdi quy bdi &
chd mdi bién duoc biéu dién nhu 12 mot két hop tuyén tinh cta céc nhan té co ban.
Luogng bién thién cia mot bién dugc giai thich boi nhitng nhan t6 chung trong phan
tich duogc goi 1a communality. Bién thién chung cta cic bién dugc mo ta bang mot

s6 it cdc nhan td chung (common factor) cdng véi nhan td dac trung (unique factor)
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cho mdi bién. Nhitng nhén t6 nay khong boc 16 rd rang. Néu cdc bién dugce chuan
héa thi md hinh nhan té duoc thé hién bang phwong trinh:
Xi=AyF + ApF, + ApFs + ... + AinFn + ViU
trong do:
X; : bién thtr i chuan héa
Ajj: hé s6 hdi quy boi chuan héa clia nhan té j d6i véi bién sé i
F;: cdc nhan t6 chung
V; : hé s6 hoi quy chuan héa ctia nhan t6 dic trung i ddi v6i bién i
U, : nhan tb dic trung cua bién sb i
m : s6 nhan t6 chung
Cic nhan t6 dic trung c6 twong quan voi nhau va tuwong quan voi cdc nhin td
chung. Déng thoi, ban than cdc nhan t6 chung cling c6 thé dugc dién ta nhu nhiing
két hop tuyén tinh cta cic bién quan sit:
Fi = Wi X + WpXo + WisXs + .0+ WX
trong do:
F;: udc lugng tri s6 ctia nhan t6 thir i
Wi: quyén s6 hay trong s6 nhén t6 (weights or factors score coeficient)
k: bién sd
Ngudi ta c6 thé chon cdc quyén sb hay trong s6 nhan t6 sao cho nhén t thir nhat
giai thich duoc phan bién thién nhiéu nhat trong toan bd bién thién. Sau d6, s& chon
mot tap hgp cac quyén s6 thir hai sao cho nhén té thir hai gidi thich duoc ph?ln 16n
bién thién con lai, va khong c6 trong quan v6i nhan td thir nhat.
Theo Hoang Trong va Chu Nguyén Mong Ngoc (2008)[5], cdc tham sb
thé)ng ké trong phan tich nhan t6 (EFA) dugc giai thich nhu sau:

v’ Barlett’s test of sphericity: dai lugng Barlett 12 mot dai lugng théng ké dung
dé xem xét gia thuyét cdc bién khong c6 twong quan trong téng thé. N6i céch
khéc, ma tran tuong quan tong thé 12 mot ma tran dong nhat, mdi bién twong
quan hoan toan v6i chinh n6 (r=1) nhung khong c6 tuong quan véi nhiing

bién khéc (r=0). Piéu kién can dé 4p dung phan tich nhan t6 12 cic bién phai
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¢6 tuong quan v6i nhau (cdc bién do luong phan dnh nhitng khia canh khac
nhau ctia ciing mét yéu té chung). Do d6 néu kiém dinh cho thdy khong c6 ¥
nghia théng ké thi khong nén dp dung phan tich nhan t6 cho céc bién dang

xem xét. Luc d6 bién do luong c6 thé dugce xem la cac nhan to thuc su.

v Correlation matrix: cho biét hé sd twong quan gitta tat ca céc cap bién trong
phan tich.

v' Communality: 12 luong bién thién ctia mot bién dwoc giai thich chung véi
cdc bién khic duoc xem xét trong phén tich. Py ciing 13 phan bién thién
duoc giai thich boi cdc nhan té chung.

v Eigenvalue: dai dién cho phan bién thién dugc giai thich boi mdi nhan td.

v Factor loadings (hé s6 tai nhan td): 1a nhitng hé sb twong quan don giira cic
bién va cic nhan t0.

v Factor matrix (ma trin nhan té); chtra cac hé s6 tai nhan t6 cua tat ca cdc
bién d6i v6i cdc nhan td dugce rit ra.

v Factor scores: 12 cic diém sb nhan t6 tong hop duoc udc luong cho ting
quan sat trén cdc nhan td duogc rit ra. Con dugc goi 1a nhan $6.

v Kaiser-Meyer-Olkin (KMO): 12 mot chi s6 ding dé xem xét su thich hop cia
phan tich nhan t6. Tri s6 cia KMO 16n (giira 0,5 va 1) 1a diéu kién da dé
phan tich nhén t6 1a thich hop, con néu nhu tri s6 nay nhoé hon 0,5 thi phan
tich nhan té c6 kha ning khong thich hop véi céc dir lidu.

v Percentage of variance: phan trim phuong sai toan bo dugc giai thich boi
ting nhan t6. Nghia 12 coi bién thién 1a 100% thi gi4 tri nay cho biét phan
tich nhan té c6 dong duoc bao nhidu % va bi that thodt bao nhiéu %.

v Residuals: 12 cdc chénh léch giira cdc hé sd twong quan trong ma trin tuong
quan ddu vao (input correclation matrix) va cdc hé sd twong quan sau khi
phan tich (reproduced correlations) dugc udc lugng tir ma trdn nhan td
(factor matrix).

St dung phan tich EFA, tic gid Luan dn ky vong kham phd, nhan di¢n va do

ludng cdc nhém yéu td cau thanh hanh vi cia nha du tu cd nhan trén TTCK Viét

Nam nhu sau:
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Nhém 1: Tam 1y lac quan dwoc gidi thich qua cdc thudc tinh sau ciia nha dau tu:

v/ Nha dau tu cho rang trén TTCK Viét Nam, gid c6 phiéu c6 xu hudng ting

trong vong 12 thang t61 (¢35_2);

v Tai thoi diém khao st (thang 10-11/2011), nha dau tu cho rang s& tiép tuc

dau tu trén TTCK Viét Nam (c35_3);

v' Nha dau tu cho rang néu nhu chi sé VNIndex giam 5% vao ngiy mai thi

trong 1 vai ngay tdi, chi s6 niy s& duoc phuc héi phan 16n nhing sut giam

trén (c35_5)

v/ Nha dau tu c¢6 ké hoach ting mic dau tu trén TTCKVN trong 12 thing t&i

(c35_4)
Nhém 2: Tam Iy bay dan dwoc gidi thich qua cdc thudc tinh sau cia nha dau tw:

v/ Nha dau tu tin tuéng vé 101 gidi thiéu cia ngudi khéc (c28)

v/ Nha ddu tu tin tuéng vao thong tin giao dich cua nha dau tu nudc ngoai

(c32_5)

v" Nha dau tu tin tuéng vé cdc ciu chuyén vé cic nha dau tu thanh coéng trén

TTCK (¢30_8)

v/ Nha dau tu dya chil yéu vao céc khuyén nghi cta céc nha phan tich, nghién

ctru thi truong (c31_4)

v Nha dau tu dya chi yéu khuyén nghi cta cdc nha méi gidi chimg khodn

(c31_.5)

Nhom 3: Mirc dé tw tin ciia nha dau tw trén TTCK, dwoc giai thich qua cdc thugc

tinh sau:

v/ Nha dau tu cho ring dé dang trong tu dinh gid ching khodn (c18)

v' Nha ddu tu cho rang hiéu biét ddy du vé cdc ching khodn dau tu trong danh

muc (c19)

v/ Nha dau tu tu tin vao kha niang thuc hién tdt hon cdc nha dau tu khdc khi lra

chon cac chirng khoén (c33_1)

v/ Nha dau tu ty tin trong viéc lya chon chirng khodn c6 mirc doanh 1¢i cao hon

muc cua thi trudong (c33_6)

v/ Nha dau tu cho rang chua bao gio thuc hién giao dich mang tinh béc dong

(c33_4).
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Nhém 4: Thdi do déi véi rii ro, duoc gidi thich qua cdc thugc tinh sau:

v/ Nha dau tu ty nhin dinh 12 m6t nha dau tw chip nhén rui ro (¢33_9)
v/ Nha dau tu khong thich ban chimg khoén tai trang thai bi 16 (¢33_2)

Nhom 5: Tam [y bi quan, dwoc gidi thich qua cdc thugc tinh sau:

v/ Nha dau tu cho rang c6 thé s& c6 nhiing sut giam nhanh chéng gid cdc ching
khodn trén TTCKVN nhu hién twong cubi niam 2008, Vnindex gidm xudng
dusi 300 diém (c35_6)

v' Nha dau tu cho rang trén TTCK Viét Nam, phan 16n cdc chting khodn dugc

danh gid cao hon so vai gid tri dugc xac dinh qua dinh gid (c35_1).

Thir hai, nhén dién xem nha dau tw cd nhan trén thi trwong chirng khodn

Viét Nam c6 “hop Iy (rational)” khéng? C6 tuén theo Iy thuyét trién vong khong?

Pé két ludn xem nha dau tu c4 nhan trén TTCK Viét Nam c6 12 céc nha dau
tu hop 1y (rational) hay khong va c6 tuén theo 1y thuyét trién vong khong, tic gia
Lu4n 4n s& phan tich két qua tra 161 cdc ciu hoi ciia nha dau tu tiép cén theo tai
chinh hanh vi. Cic cau hoi dugc xay dung trén co s¢ tham khdo cic nghién ctru cua
Kahneman va A.Tversky (1979, 1981, 1982, 1992) [69,115,116,112] da duoc dé

cap trong myc 1.2.2 Chuong 1 cua Luan an.

Thir ba, lam ré co sé ra quyét dinh dau tw ciia nha diu tw cd nhén trén
TTCK Viét Nam

Thong qua kiém dinh EFA, tic gia Ludn 4n s& kham phd cdc nhdn t6 anh
huong dén hanh vi ra quyét dinh dau tu cta nha diu tu cd nhan trén TTCK Viét
Nam. Cdc nhan t6 dugc khdm phd s& chia thanh cdc nhém theo quy trinh cua phin

tich co ban trong dau tu ching khodn, bao gdm:

- Nhém nhan t6 thudc vé vi mod va TTCK
- Nhém nhan tb thudc vé chirng khodn niém yét

- Nhém nhan tb thudc vé ban than nha dau tu ching khodn.

Thir tu, nhan dién moi quan hé giita hoc van va tudi tdc voi cdc yéu to tam
ly thé hién hanh vi ciia nha dau tw cd nhan trén TTCK Viét Nam
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Lu4n 4n st dung phuong phdp hdi quy dé do ludng mbi quan hé giira cic bién

lién quan dén hanh vi nha dau tu, cu thé:

- Lam ré méi quan hé giita hoc van véi cdc nhém yéu té tam Iy

- Lam ro méi lién hé giita tudi va cdc nhém yéu té tam Ly

- Lam ro méi lién hé giita trinh d¢ hoc van va cdc thang do cé lién quan
Moéi lién hé gitra trinh do hoc van va ty sudt sinh loi

Moéi lién hé gitra trinh do hoc van va tan sudt giao dich

Moi lién hé gitra trinh do hoc van va quy mo giao dich

AR NENIN

Moi lién hé giita trinh do hoc van va thoi gian nam gitr chung khodn

truwoc khi bdan

<

Moi lién hé giita trinh do hoc van va dy dodn Vnindex

<

Moi lién hé gitta trinh do hoc van va kinh nghiém trong dau nr

<

Moi lién hé giita trinh do hoc van va cdc nhém yéu 16 thuoc phan tich
cdc nhan 16 vi mé
v\ Moéi lién hé gitra trinh d hoc van va cdc nhém yéu t6 thudéc phan tich
nganh va cong ty niém yét
- Lam ré méi lién hé giita d tudi cia cdc nha dau te va cdc thang do ¢é lién
quan
Moi lién hé giita tudi va tong mike tién dau tw vao chitng khodn
Moi lién hé giita tudi va quy mo trung binh méi lan giao dich
Moi lién hé gitta tuéi va mirc do mao hiém cia nha dau tu
Moéi lién hé gitra tudi va mikc dé chdc chdn trong dau tw
Moéi lién hé gitra tudi va sé lan giao dich trung binh trong 1 thdng

Moi lién hé giita tuoi va thoi gian nam gitr chung khodn truoc khi bdan

N N N X X X

Moi lién hé giita uéi va kha nang ty dy bdo dién bién chi s Vn-Index
dién bién theo chu ki

- Moi lién hé giita gii tinh va hiéu qua trong dau tw chirng khodn
Khi kiém dinh mdi lién hé gitta 2 yéu té nghién ctru déu 1a bién dinh danh hay mot
bién dinh danh va mot bién thir bac, Luan 4n st dung kiém dinh Chi-binh phuong.
Trong truong hop hai yéu t6 nghién ctru 12 hai bién tht bac, Lun 4n str dung 2 dai

luong do ludng 14 hé s6 Gamma va hé sb Kendall tau.
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Thir nim, kiém dinh moi quan hé giiva trinh dp hoc vin va quy mé binh quén
ddu tw trén tai khodn vdi hiéu qua dau tw (1Gi hay 16 trong ndm 2011)

Lu4n 4n st dung md hinh Binary Logistic dé kiém dinh mdi quan hé giira
hiéu qua dau tu véi bién trinh d6 hoc van va quy mo tai khoan. Md hinh hdi quy
Binary Logistic st dung bién phu thude (hi€u qua dau tu) dang nhi phan dé uée
lugc x4c suét xay ra ddi véi céc thong tin cia bién doc 1ap (trinh d§ hoc van va quy
mé tai khoan ctia nha dau tu c4 nhan).

Phan mém sir dung trong phan tich va kiém dinh 12 phin mém SPSS, phién
ban 20.

2.1.2. Dit liéu nghién cvru

Lu4n 4n td chirc diéu tra va phong van 525 nha dau tu cd nhan trén TTCK
Viét Nam theo bang hoi (phu luc 1) c6 mé tai khoan tai 15 cong ty ching khoan.
Sau khi kiém tra lai cdc phiéu tra 151, c6 25 phiéu khéng c6 du do tin cay vé thong

tin nén khong dugc dua vao mau. Quy mé mau 1a 500 nha dau tu cd nhan.
2.2. Phwong phap va dir liéu nghién ctru vé hanh vi nha diu tw c4 nhan
dua trén két qua giao dich tiép can theo tai chinh hanh vi'
2.2.1. Phwong phdp nghién cvru
2.2.1.1. Phuwong phdp nghién citu vé hiéu vmg quy tdc kinh nghiém hay con
goi la quy tdc san cé (heuristic bias) va nhitng 1éch lac trong hanh vi ciia nha
ddu tur cd nhan

a) Thién vi ngoai suy

Nguyen Duc Hien, Ngo Duy va cdc tic gia (2012)[17] da tong hop ba léch
lac dién hinh cua hi¢u tng quy tdc kinh nghiém: léch lac do sw quen thuoc, léch lac

do sw neo ddu va léch lac do tinh huéng dién hinh. Theo cic tic gia, 1éch lac do sy

' Noi dung cua phan nay ké thira tir dé tai cua tdc gid Ludn 4n (tai liéu tham khao sé [6]) va bai bdo
“Empirical Research of Disposition Effect in Vietnam Stock Market”, Journal of Economics & Development,
ISSN 1859-0012, Oct, 2012 do t4c gid Luan dn va cong sy thuc hién.
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quen thudc (familiarity) 1a do xu hudng chudong hon nhiing gi quen thudc véi1 minh.
No6i cach khac, ho thodi thac viéc thyc hién sang kién méi, trung thanh v61 nhiing
phuong an quen thudc hon la thit xem xét cac phuong an khac. Léch lac thir hai,
1éch lac do sy neo ddu (anchoring) 13 xu huéng cb dinh vao duy nhat mot két qua,
nha dau tu c6 mot két qua ban dau va ludn cb didu chinh két qua cubi ciing hudéng
vé két qua ban dau d6. Kiéu 1éch lac cubi cuing, 1éch lac do tinh hudng dién hinh
(representativeness) xudt hién khi nguoi ta ddnh gid x4c sudt xay ra ciia nhitng sy
kién trong twong lai dwa vao mic do “twong tu” v6i mot tinh hudng dién hinh nio
d6. Léch lac theo tinh hudng dién hinh nay 14 dang léch lac nhan thirc dugc nghién
ctru nhiéu nhét trong ba dang. Luin 4n tim cdch kiém chting méc phai “thién vi

ngoai suy” — mot hanh vi hé qua cua 1éch lac do tinh huéng dién hinh.

Thién vi ngoai suy la I¢ch lac vé hanh vi cta nha dau tu khi ho phu thudc
nhiéu vao cédc dién bién trong qud khtr dé dy dodn tinh hinh cb phiéu trong twong
lai. C4c nghién ctru dién hinh vé thién vi ngoai suy trong hanh vi nha dau tu chimg
khodn phai ké dén cong trinh nghién ciru ciia Narasimhan Jegadeesh and Sheridan
Titman (1993) [66]. Két qua nghién ctru d4 chi ra rang, quy tic du tu “mua vao céc
co phiéu 13i va ban di cc c6 phiéu 15 sinh ra lgi nhuan bat thudng trong giai doan
1965 — 1989 trén thi truong M§. Sau d6, hai nha nghién clru nay, vao nam 2001
cling dd cong bé mot két qua thuc nghiém 13: mua co phiéu sinh 10i nhiéu trong qué
khir (3-12 thang) va ban nhiing c6 phiéu sinh 10i it trong qua khtr 12 mét chién luoc
dau tu tao ra loi nhudn cao (positive abnormal return) trong 3-12 thdng trong twong

lai.

Joseph Kang, Ming-Hua Liu and Xiaoyan Ni khi nghién ctru vé céc chién
lugc dau tu trén thi trudng ching khoan Trung qudc tir ndm 1993 dén nam 2000 da
két luan rang: xu hudng chon nhitng cé phiéu ting gid nhiéu trong qud khir cé ton
tai trong tam Iy cdc nha dau e Trung Quéc. MOt nghién ctru khac Chui, Titman,
and Wei (2000) [45] da tim théiy théi quen thién vi ngoai bién trong hanh vi cua céc
nha dau tu & 8 nudc chau A (Han Quéc, Thai Lan, Malaysia, Hong Kéng,
Singapore, Dai Loan, Indonesia, va Nhat Ban). Nghién ciru nay ciing khang dinh
rang muc d6 hiéu qua ctia phuong 4n dau tu thién vi ngoai bién & cdc nudc nay khic

nhau r0 rét.
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Trong gidi han pham vi va sb liéu nghién ctru, Ludn 4n chi tip trung vio mot
biéu hién cua phép thién vi ngoai suy: théi quen mua vao nhiing cé phiéu da ting
gid trong qud khir. Trong d6, Luan 4n quan tim ba dic diém cua nha dau tu: tan
suat giao dich (tén bién la FREQ), gid tri tai khoan (tén bién la AV), va mirc dé da
dang héa tai khoan cua cdc nha dau tw (tén bién la DIV_LEV) anh huéng nhu thé
nao dén cdc léch lac tim Ii méc phai ctuia cdc nha dau tu cd nhan trén TTCK Viét
Nam. Céch tinh céc bién nay nhu sau:

Tan sudt giao dich (FREQ): la s6 ngay trung binh cua mot nha dau tu c6 mot
1énh giao dich, duogc tinh bang iy tong tat ca cic giao dich do nha dau tu da thuc
hién trong thoi gian xem xét chia cho s6 ngay giao dich cta nha nha dau tu d6 (tinh
tir ngdy dau tién xuat hién giao dich dén ngay cudi ciing xuat hién giao dich). Pon
vi ctia bién tan suat giao dich 12 ngay/mét giao dich. Y nghia cua gid tri tan s 1,
mot nha dau tu cang giao dich nhiéu thi khoang cdch thoi gian giira 2 giao dich lién

tiép cang ngan, va nguoc lai
Cong thire tinh FREQ:
NWD — Dx

tan suit =
D1
Do OT

NWD: khoang cdch thdi gian (don vi ngdy) tir khi nha dau tu cé 1énh
mua/ban dau tién dén ngay cudi cung nha diu tu c6 1énh mua/ban cudi cing quan
sat dwoc (trir ngy nghi cudi tudn va ngay 18)

Dx: s6 ngay nha dau tu khéng nam gitt ¢6 phiéu trong danh muc dau tu

DL Or: tdng sb giao dich trong khoang thoi gian quan sét duge
DO gso0g g g glan q

Mikc @6 da dang héa danh muc dau ne (DIV_LEV): do ludng bang s6 luong

trung binh ctia cdc ¢ phiéu khdc nhau nim giir trong danh muc dau tu ctia nha dau

tu theo thoi gian. Cong thurc tinh:
Y1 Di*Ti

mic do da dang héa danh muc = ~wrm——r

Trong d6:
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Di: bién gia cho chirng khoén i. Bién nhan gia tri 1a 1 néu nha dau tu dang
nam gilr ¢o phi€u i tai thoi diém d6, nhan gid tri 0 khi nha dau tu khong nam git co6
phiéu i tai thoi diem do.

N: tong sO c0 phi¢u khac nhau nam gitr trong tai khodn cua nha dau tu

Y7 Di * Ti: téng thoi gian ma nha dau tu t6 chic ting loai khdc nhau cua

chiing khoén trong viéc xem xét thoi gian
NWD: s6 ngay giao dich (trir ngy cudi tudn va ngay 18)
Dx: s6 ngay nha dau tu khéng nam gitr c6 phiéu.

Pé tinh céc c6 phiéu nam giir trong tai khoan ctia nha dau tu sau mdi 1énh
mua va ban. Néu 1énh 12 mua chimg khodn, ta cong sé luong mua thém vao tai
khodn, va nguogc lai. Sau do, ta gan mot bién gia sb lugng: nhan gid tri 1 ddi véi cd
phiéu néu c6 s6 du duong, c6 nghia 1a: mot nha dau tu dang nam giit cdc cd phiéu

d6 trong danh muyc dau tu va 0 khi s6 du bang khong, tirc khéng nam gitr ¢6 phiéu.

Khoang thoi gian ma nha dau tu dang ndm gitr mot c6 phiéu cu thé duoc xdc
dinh bang cich nhan bién gia s6 luong voi khoang thdi gian ma nha du tu nim gitt
cb phiéu d6 twong tng. Sau d6, cong tong thoi gian nha dau tu dang nim giit voi
mdi ¢6 phiéu voi nhau. Sau d6, chia téng cho sb ngay giao dich tinh tir quan st dau
tién va giao dich cudi cling xay ra.

Gid tri tai khodan giao dich (AV): Gia tri giao dich cta nha dau tu tinh bang
gid tri bang tién va gid tri bang cd phiéu nam gii.

Vi vay, Ludn 4n thuc hién cdc phan tich va kiém dinh sau:

Thir nhdt, Luan 4n kiém tra suit sinh 151 ctia cdc ¢ phiéu sau khi ban va mua
vao sau mot khoang thoi gian dé phat hién ra hanh vi khéng hop 1y cua nha dau tu.
Trong truong hop, nhitng c6 phiéu bdn ra cé sudt sinh 161 I6n hon sudt sinh 10 ciia
cdc c6 phiéu mua vao, nha dau tw da khong hop li, mdc sai lam khi dwa ra cdc
quyét dinh dau . Khi d6, nha dau tu 1a nha dau tu khong hop 1y (irrational).

Thit hai, Lun 4n st dung md hinh hoi quy Binary Logistic dé u6c luong ti 18
dua ra cdc quyét dinh du tu khong hop 1y theo cic dic diém nha dau tu.

Thir ba, Luan 4n kiém dinh 15i tim 1 “thién vi ngoai suy” (extrapolation

bias): hanh vi nha dau tw da don gian héa (heuristic simplification) xu hwéng qud
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khir @é dy dodn trién vong twong lai, ddy 1a mot dang co ban cta 1éch lac “thién vi
dai dién” (representative bias). Khi dé nha dau tu dua vao mtrc sinh 16i qué khtr cua
b phiéu dé dua ra quyét dinh mua ban. Néu kiém dinh chi ra rang suét sinh 10i cta
cd phiéu trudc khi mua 16n hon 0 hodc 16n hon suat sinh 10i coa thi truong
(Vnindex) ta c6 thé két luan rang nha dau tu chon mua céc ¢ phiéu ting gid trong
thoi gian trude khi thyc hién 1énh mua. N6i cdch khéac, khi d¢6 nha dau tu mic vao
16i “thién vi ngoai suy”.

b) Higu itng phén bé tai khodn

Phuong phép nghién ctru vé hiéu ing phan bo di dugc tic gia Luan 4n thyc
hién va cong bd trong 2 nghién ctru ndm 2012, d6 12 cdc cong trinh cia Nguyén Duc
Hién (2012)[14], Nguyen Duc Hien va Ngo Duy (2012)[17]. Noi dung phan nay
trong Ludn 4n dugc tong hop tir 2 bai nghién ctru trén.

Trén co s& nén tang cua 1y thuyét trién vong, Shefrin va Statman (1985)[98]
12 nhitng nguoi dau tién dwa ra mot phén tich chinh thic vé hiéu tmg phan bo. Theo
cdc tac gia nay, mot nha dau tu dd mua cd phiéu vi nhirng thong tin c6 trién vong s&
nhanh chéng ban c¢6 phiéu d6 khi gid c6 phiéu ting boi ho tin vao thong tin cua ho
va cho rang, gid cd phiéu hién di phan dnh day du thong tin nay. Khi cam thiy da
dat duoc loi nhuin mong mudn thi s& ban c¢d phiéu di dé kiém 16i ma khong phan
tich kha nang tang thém loi nhuan. Vi du: Cho ai d6 mot lya chon: hodc 1a s€ c6
chic chin 50.000 dong hodc 1a s& choi trd dong xu x4p ngira, néu thing s& nhan
duoc 100.000 dong, va nguoc lai s& khong nhan dugc gi ca. C6 vé nhu trd choi nay
day may rui, do d6 ngudi ta thuong chon viéc bo tii chic chan 50.000 dong. Ngugc
lai, néu phai lya chon gitra viéc mat chéc chan 50.000 d@)ng hodc cling choi tro déng
Xu xap ngra va mat 100.000 ddng hodc khong mat gi ca. Ho c6 thé s& chon choi x4p
ngtra. Su may rui trong viéc tung dong xu xdp ngtra trong ca hai trudng hop 1a
twrong duwong nhau, nhung con ngudi lai thudng chon cdch tham gia trd choi dé tiét
kiém nhitng khoan 16, dii trd choi nay c6 thé s& mang dén mot khoan 15 16n hon.
Diéu nay cho thiy khuynh huéng con ngudi coi kha ning bu dip mot khoan 15 con
quan trong hon kha ning kiém dugc mot khoan 161 16n. Chinh diéu nay da dan dat

cac nha dau tu “chot 101 qua sém va lai khong chiu cat 16” ma 1€ ra cdi ma ho nhan
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duoc phai nhiéu hon. Pay chinh 13 “hiéu tng phin bd tai khoan” (disposition
effect)[14,17].

Hiéu tng phan b tai khoan dugc coi 1a tng dung cua thuyét ky vong vao
linh vic dau tu néi chung va thi trudng ching khodn néi riéng. Dya trén nén tang
cua thuyét ky vong, Shefrin and Statman (1985) [99] da dua ra khdi niém “hi€u trng
phan bb tai khoan”. Céc tic gia cho rang, con ngudi thudng tranh nhitng hanh dong
tao ra su nudi tiéc va thuc hién nhirng hanh dong mang lai sy ty hao. Xu hudng tam
1y nay 1am cho cdc nha ddu tu sin sang ban di nhitng c6 phiéu 14i (dé ghi nhan mot
su chién thang) hon nhiing ¢ phiéu 15 (néu sau khi ban di gid c6 phiéu ting thi lai
tao ra mot sy nudi tiéc). Tuy nhién, ddy ciing chua phai 1a mot 151 giai thich hoan
hao cho hiéu ng phan bé tai khoan bai vi sy nudi tiéc van xuét hién ngay ca trong
khi dang c6 1di. Viéc ban di c6 phiéu 13i cling c6 thé mang lai sy hdi tiéc néu nhu
gid ¢ phiéu ting sau khi ban; néu muc d6 nudi tiéc tram trong hon mirc d6 mirc do
thich ti hao ctia nha dau tu, anh ta s& khong ban ra c6 phiéu 13i d6. Nhu vay, dong
Iuc tim kiém su tu hao va tranh su nudi tiéc chi c6 thé giai thich mot ph?ln nguyén
nhén cta hiéu tng phan bd tai khoan.

Trong nghién ctru cua minh, Shefrin va Statman cling dua ra nhitng nguyén
nhan khéc giai thich cho hiéu tmg phan bd tai khoan, d6 1a: ngai rii ro, tinh todn bat
hop li, va ty chi. Nguyén nhan th@ nhét, ngai rii ro, ciing 12 mét ung dung cia
thuyét ky vong. Shefrin and Statmen cho rang, ton tai mot diém tham chiéu ma tai
d6 nha dau tu thé hién su ghét ri ro khong dbi xing: trén diém tham chiéu, nha dau
tu ban di nhitng cb phiéu 13i béi vi ho ghét rui ro khi & ving dang 14i va giit nhiing
¢ phiéu 18 boi vi hoc thich rai ro khi & viing dang 15. Mit khdc, sy tinh todn bat
hop 1y lai giai thich ring ngudi ta thuong chia dat cdc ky vong vao céc tai khoan
riéng biét, thuc hién thuyét ky vong mot cich doc lap gitra céc tai khoan. Nguyén
nhan thu ba, theo Shefrin and Statmen, la sy ty chu trong kinh té hoc (Thaler, 1981
[107]). Hanh vi ctia con ngudi 12 tong hop ciia hai bo phan: phan 1y trf (hay 1a phan
1én ké hoach), va phén cam xuc (hay la phﬁn thuc hién). Phan cam xdc c6 xu hudng
tim kiém su tu hao va tranh xa su nudi tiéc; diéu nay lai nguogc lai véi ph?ln lén ké
hoach. Két qua la, sy thiéu kiém sodt gilra phﬁn 1én ké hoach va phﬁn thuc hién sé&

can tré nha dau tu c¢6 nhitng quyét dinh hop 1y. Hiéu tng phan bo tai khoan s& xdy
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ra khi sy tu chu xay ra: phén thyc hién c6 sttc anh huéng manh mé hon phén 1én ké
hoach. Pé trdnh sy nudi tiéc, phan thuc hién s& giit nhitng c6 phiéu 1 1au hon.

Tiép sau d6, Lakonishok va Smidt (1989)[79] ciing da d6ng gép thém mot
nghién ctru vé hiéu tmg phan bo tai khoan va con xem xét dén ca sy anh hudng cia
thué. Céc tdc gia cho rang, trén hau hét céc thi trudng, vén ngin han thi bi danh
thué cao hon vdn dai han. Do d6, cdc nha dau tu c6 xu hudng ban cb phiéu 16 trong
ngén han dé duoc nhan ph?ln bu cta thué nhiéu hon. Tuong ty nhu thé, ho s& tri
ho@n viéc ban co phiéu 14i, cho dén dai han dé dugc hudong muc thué suat thip hon.
Néu hanh vi ctia nha dau tu 13 dua trén muc dich giam thué thi n6 hoan toan c6 thé
du dodn dugc. Tuy nhién, theo Lakonishok va Smidt, Kkét qua dy doédn hanh vi cta
hiéu tng phan bd tai khoan khong tuong tng véi du dodn cua thué. Ho tim thdy mbi
quan hé cling chiéu giita gid c6 phiéu va khdi lwong giao dich: ¢6 phiéu 1ai c6 khoi
lwong giao dich nhiéu hon cb phiéu 16. Sau d6, hai nha nghién ctru nay dwa ra hai Iy
do cho hiéu tng phan bd tai khoan. Thit nhdt, 12 sy cin bang danh muc. Mot danh
muc tai san sé& thay doi lién tuc béi vi c6 tai san ting gid, c6 tai san giam gid. Tai
san ting gid s& ting ti trong, con tii san giam gid s& giam ti trong. Mudn gitt dugc ti
trong ban dau, danh myc du tu can phai duoc cin bang lai thudng xuyén bang cich
ban di nhiing tai san tang gid va gilr lai nhling tai san giam gid. Thi hai, 1a mua ban
duya trén thong tin tich cyc. Nha dau tu ban c6 phiéu khi gid ting, cho rang sy ting
1én d6 da phan 4nh thong tin tich cyc ma ho c¢6. Ho tiép tuc gitt co phiéu néu nhu
gid giam véi niém tin rang thong tin d6 chua duoc phan dnh vao gid ca.

Ferris va cong su (1998) [52] dé xuit mot mot 1y do khdc dé giai thich hiéu
g phan bo tai khoan: chi phi giao dich. Trong nghién ctru ndy, tic gia so sdnh hai
md hinh: m6 hinh bén 15, va mé hinh higu ing phan bo. Pidu nay ciing twong tu véi
su dy dodn dwa vao thué va hiéu ing phan bd cia Lakonishok va Smidt. Tuy nhién,
Ferris lai két luan mot két qua nguoc lai véi du dodn thué va két qua tuong tng véi
hiéu g phén bb.

Hiéu tng phin bd tai khoan 1an dau tién dugc chimg minh chinh thic bang
sb liéu cua thi truong vao nam 1990 bdi nha phan tich tai chinh hanh vi Odean
Trong nghién ctru cua minh, Odean (1998)[88]) da dung 10,000 tai khoan giao dich,
chtrng minh rang nha dau tu ¢4 nhin c6 xu hudng ban cd phiéu 14i, va giit cic cb

phiéu thua 13, trir dip cudi nim (thdng 12), khi ¢6 tic dong cua thué. Odean ciing
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phan tich Kkét qua sau d6 cua cac danh muc dau tu va dua ra két luan 12 viéc céc nha
dau tu tudn theo hiéu tng phan bd 12 khong c6 co so. Hon nita, hé qué cta hiéu tng
phan bd 1én su dich chuyén gid phu thudc vao hoat dong giao dich cua nhitng nha
dau tu 16n nhu cdc chuyén gia va céc to chirc. Ciing nhu Lakonishok & Smidt
(1986) [79], Ferris va cong su (1998) [51], Odean da két luan rang: khi hiéu ung
phan bo xay ra c6 tinh hé théng, s& xay ra mbi quan hé ciing chiéu giita sy thay doi
gid ca va khéi luong giao dich.

Phuong phép xdc dinh hiéu ng phan b trong sb liéu thi trudng cia Odean
c6 mot bat cap, d6 1a: phuong phdp nay khong tinh dén ki vong cua nha dau tu va
cc quyét dinh mang tinh c4 nhan. Két qua tim thiy trong s liéu giao dich c6 thé
xudt phat tir cic yéu t6 thong ké chir khong phai cdc yéu td hanh vi.

Weber va Camerer (1998) [115] da khic phuc bat cap nay bang cich xem xét
quyét dinh dau tu cta cdc cd nhan trong thuc nghiém, tim kiém hiéu Gmg phan bo tai
khoan mét céch truc tiép. Két qua nhu sau: cdc nha dau tu ding gid mua co phiéu
lam gid tham chiéu; ho sin sang ban ra nhirng co phiéu i (gid 16n hon gid mua) va
giit nhitng c6 phiéu 16 (gi4 thap hon gid mua). Cong trinh cia Weber va Camerer
cling ding thuyét ky vong dé giai thich cho hiéu tng phan bo: nha dau tu chin chir
ghi nhan 13 béi vi ho thich rui ro trong viing 16 va ghét rii ro trong vung 13i cua dd
thi gid tri hinh chir S.

Trong thyc nghiém thir hai, Weber va Camerer dé cho cic ddi tugng tham
gia bén tat ca c6 phiéu trong tai khoan cia ho vao cudi ki ddu tu. Tuy nhién, cdc ddi
tugng ¢ thé mua lai nhitng c6 phiéu nay trong ki dau tu tiép theo ma khéng mét chi
phi giao dich. Két qua 1a ddi twong tham gia ngay 1ap ttrc thé hién hiéu Gmg phan bd
tai khoan: ho da khong mua lai nhitng c6 phiéu 16. Thyc nghiém nay cho ring su tu
chu (self control) 12 nguyén nhan cta hiéu tng phan bo.

Hién nay, dd c6 rat nhiéu nghién ctru tng dung nhitng nén ting néi trén dé
xdc dinh hiéu Gng phin bd tai khoan & cdc thi truong khdc nhau. Zur Shapira va
Itzhak Venezia (2000) [122] d3 nghién ctru vé hiéu ung ndy & thi truong chimg
khodn Israel. Ho tim ra két qua 1a: hiéu Gmg phin bd khong chi thé hién & céc cé
nhan ma con thé hién & cac nha dau tu td churc. Tuy nhién, cdc nha dau tu td chure,
do thudng chuyén nghiép hon va cé nhiéu kinh nghiém hon, thuong biéu hién it

hiéu tng phan bd hon. O thi truong ching khoan Phan Lan, Grinblatt va Keloharju
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(2006) [59] di kham ph4 ra hiéu (mg phan b tai khoan & ca cdc nha dau tu c4 nhin
va to chtrc. Hiéu ng nay ciing dugc tim thay & thi trudng bat dong san dan cu My
bo1 Genesove va Mayer (2001) [47]. Nghién ctru cuia Dhar va Zhu (2002) [31] vé
cdc nha dau tu cd nhan cling cho két qua twong ty. Céc dic diém c4 nhan nhu trinh
d6, gid tri tai khoan, va kinh nghiém giao dich déng vai trd rat quan trong quyét
dinh mirc do thé hién hiéu mg phan bo. Phéan tich hiéu ing phan b tai khoan &
muc d§ cdc nhan, nghién cttu nay da xac dinh duoc chinh xdc cac yéu td tao nén
hiéu tng, gidp cic nha dau tu c6 cic quyét dinh tét hon.

Piéu dang chd ¥ ¢ cdc nghién ctru trén d6 1a ching déu dugc tién hanh tai
cdc nude phuong Tay. Tuy nhién, c6 rat nhiéu su khdc nhau yéu té vé tam I gitra
van hoa phuong Pong va phuong Tay. Theo nghién ctru cuia Hofstede (1980) [64],
khéc bi¢t van héa thuong xuyén dugc thé hién trong cic nghién ctru nhan thirc nhu
mot chudi bién héa lién tuc tir tinh c4 nhin dén tinh tip thé (individualism-
colectivism continuum). Sy khdc biét vé tinh tip thé & vin héa phuong Déng voéi
tinh c4 nhan & vin héa phuwong Tay dan dén sy khdc biét trong nhan thirc vé rui ro &
hai nén vin héa. O cdc nude chau A, sur ton that cia mot thanh vién duogc chia sé
boi cdc thanh vién khéc trong gia dinh thuong khong thuong xuyén xdy ra & cac
nuéc phwong Tay. Hon thé nita, nén gido duc & cdc nudc chiu A thuong khuyén
khich sinh vién hoc theo chir khong phai dé phan béac ¥ kién. Diéu d6 khién cho cic
nha diu tu trd nén qué ty tin . Vi vdy, nhitng khdc biét vé vin hod c¢6 anh huong dén

tai chinh hanh vi néi chung va hiéu tng phan bo tai khoan noi riéng.

Gan day, trong nghién ctru cia G.Chen nam 2007 [41], nhém tic gia da sir
dung dir liéu giao dich chiing khodn cta nha dau tu dé nghién ciru cic quyét dinh
dau tu & mot thi truong moi ndi nhu Trung Qudc. Nhém tic gia dd tim ra ring ca
nha dau tu cd nhin va td chirc & Trung Quéc méc nhitng 16i vé tAm i, nhung mirc

do cua nha dau tu cd nhan c6 phan nghiém trong hon cac nha dau tu t6 chuec.

Luan an nay thuc hién nghién ctru theo phuong phap cua Odean (1998) [88]
trong viéc phat hién “hi¢u trng phan bo tai khoan”, tinh todn ti 16 16/ 1di duoc hién
thue héa. Néu ti 16 cb phiéu 14i dwoc hién thuc héa cao hon so vdi ti 16 ¢b phiéu 15
duoc hién thuc héa, c6 thé két luan rang nha dau tu d3 mic phai hién tugng “hiéu

ung phan bo tai khoan”, mot 161 tam Ii cua hién tugng “s¢ 16”. Sau do6, Luan an st
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dung mé hinh hdi quy logistic dé wéc lrgng mdi twong quan cua “hiéu tng phan bd
tai khoan” véi dic diém nha dau tu. Ngoai ra, Luan 4n st dung phuong phép cia
Shapira & Venezia (2001) [121] dé wdc luong thoi gian ndm giit ¢6 phiéu trung
binh ctia nha dau tu véi cdc chu ki dau tu (roundtrip) cta cd phiéu 16 va 13i. Néu
thoi gian ndm giir c6 phiéu trung binh cta cédc chu ki dau tu 16 16n hon 13i, nha dau

tu thé hién “hiéu Gmg phan bb tai khoan”.
2.2.1.2. Phurong phdp nghién ciru vé hanh vi bay dan

Trén thé giéi da c6 nhiéu phwong phdp nghién cru vé hanh vi by dan.
Nhirng phuong phdp tiép cin chinh di duoc sir dung trong viéc kiém dinh hanh vi

bay dan trén thi truong tai chinh bao gom:

e Lakonishok, Shleifer va Vishny (1992) —LSV[39] xay dung céch thirc tiép
can hanh vi bay dan dya trén nhiing tiéu chi tir nhitng giao dich duoc tién hanh boi
mat tap hop con cua nguodi tham gia thi truong trong mot khodng thoi gian.

e Wermers (1995) [120] d& xuat mot phuong phap tién can dua trén thay doi
trong danh muc dau tu (PCM) duoc thiét ké dé nim bat ca dinh hudng va cuong do
giao dich ctia nha dau tu.

e Christie and Huang (CH) (1995) [44] dé xuat phuong phdp sai s& chéo giira loi
suat cta céc chimg khodn c4 thé trong giai doan thi truong c6 nhitng bién dong manh vé
gid.

e Chang, Cheng va Khorana (1999) - CCK [40] gan ddy dd dé xuat mot bién
thé ctia phwong phdp CH, cho thiy rang dua theo cdc gia dinh CAPM, mo hinh dinh
gid tai san hop 1y cho thiy d6 phdn tdn cua ti suét sinh 101, duoc do bang do 1éch
tuyét ddi cua sai sb chuin chéo o1 nhudn, phai Ia mot ham tuyén tinh v&i suét sinh
101 cua thi trudng

e Nofsinger and Sias (1999)[87] sir dung phuong phép tiép can riéng khi
nghién ctru vé hanh vi bay dan va thong tin giao dich phan hdi tir cdc nha dau tu c4
nhén va cdc nha dau tu ¢ to chuc, dd phdt hién hanh vi bay dan ton tai trén thi
truong My

Ngoai ra, Caparrelli, etal, (2004) st dung mot phuong phdp khac dé kiém
dinh hanh vi biy dan phd bién & thi truong Italia. Dé phan bié thanh vi bay dan ¢

chu y va hanh vi bdy dan gia tao, ho dp dung mot céch tiép can di duoc dé xuét boi
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Hwang va Salmon (2004)[65]. Céch tiép can nay cho thiy rang sé& ton tai hanh vi
bay dan c6 chu dinh néu quan sét duoc cdc bién thé khong ddng ké trong sai sé chéo

cua beta cua cdc co phiéu riéng 1¢ va beta cua thi truong

Mo hinh st dung trong Luan 4n 12 dang cai tién cia CCK- m6 hinh phét trién
boi Chang, Cheng va Khorana. Mot md hinh khac dung dé kiém nghiém hanh vi

bay dan chéo giira hai san s& dugc phét trién tir md hinh CCK.
* Mo hinh CCK:
CSAD=a+p1*abs(rm)+p2 (rm)*2+&
Trong d6: CSAD=Averageabs(ri-rm),

CSAD (Cross Sectional Absolute Deviation) 1a d§ phan tan trung binh, duoc
tinh bang trung binh d6 1éch tuyét dbi clia cdc ty sut sinh 10i theo ngay cua céc cd
phiéu trong danh muc so véi ty suét sinh 16i theo ngay cua thi trudng (chi s chimg
khoén)

B1: HE s6 ctia bién abs(rm)- murc sinh 10i tuyét ddi cua thi truong.
B2: Hé s cua bién (rm)2, binh phuong ctia mirc sinh 10i cua thi trudng.
ri: Ty suét sinh 1i ctia c6 phiéu i

rm: Ty suét sinh 10i cua thi trudng, thé hién qua ty suét sinh 10i theo ngay
cta cdc chi s6 HNX Index va VN Index.

& : Lbi ngau nhién.

Trong Luan 4n, véi muc dich 13 kiém nghiém hanh vi bay dan, tic gia chi
quan tdm dén hé sb B2. Theo nhu Chang, Cheng, va Khorana da giai thich trong bai
nghién clru ctia minh, khi thi truong bién dong manh (thi truong di Ién hodc di
xudng), néu ton tai hanh vi biy dan giira cdc nha dau tu (nhirng ngudi c6 xu hudng
hanh dong va ra quyét dinh dau tu dua trén su bién dong va xu hudng cua thi
trrong), 4o phin tin cua ty suit sinh 101, do ludng bdi CSAD sé& giam hoic ting voi

tbc d6 giam dan. Do d6, khi B2 4m, nghia 12 ton tai hanh vi bay dan.
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2.2.2. Dir liéu nghién cvru

2.2.2.1. Dt liéu nghién cuu vé hiéu ung quy tdac san co va cdc léch lac trong

hanh vi cua nha dau tw cd nhan

Dé 1am 16 cic dic diém léch lac va hiéu tmg quy tic sin c6 trong hanh vi nha
dau tu c4 nhan trén TTCK Viét Nam, Luén 4n da st dung s6 liéu giao dich thuc tur
tai khoan cua cdc nha dau tu. Bo s liéu duoc cung cap boi Cong ty cb phan chimg
khodn Ha Noi. Tong s 2.340 tai khoan duoc Iya chon ngdu nhién tir tit ca cic tai
khoan dau tu ching khodn tir 23 thdng 04 nam 2007 dén 15 thiang 03 nim 2011
(969 ngay giao dich) v6i hon 100 nghin 1énh giao dich cta cic nha du tu. Sau khi
loai bo nhiing giao dich khong khép 1€nh, 923 tai khoan chi c¢6 1énh ban va 87 tai
khoan chi c¢6 1énh mua. Sau d6, loai bo tiép tai khoan c6 sd du s6 lugng ching
khodn nam giir 4m, duoc hiéu 1a nhitng ching khodn dugc nha dau tu luu ki hay
chuyén tir cong ty chirg khodn khdc ma khéng phai qua giao dich mua trén 1énh tai
khoan. Nhing tai khoan nay khong c6 y nghia trong nghién ctru vi khong biét duoc
gid mua ban dau lam diém tham chiéu cho cdc kiém nghiém sau nay. Mau cudi ciing
dugc su dung 1a 1093 tai khoan vdi 51.529 1énh giao dich thanh cong. Ludn dn
nghién ctru duoc tién hanh trén miu tai khoan 16n vé6i nhiéu 1énh giao dich gitp

tang tinh chinh xdc va do tin cay cta két qua nghién ciru.
2.2.2.2. Dit liéu nghién ciru vé hanh vi bay dan

Dit liéu sir dung trong Lun 4n bao gdm gdm c6 gid va khéi lugng giao dich
clia tit ca cdc co phiéu niém yét trén SO giao dich Thanh phd H6 Chi Minh tir ngay
giao dich dau tién cua timg cb phiéu dén 21/3/2012 va cic chi s6 chimg khodn VN
Index va Large Cap Index (chi sé cdc cd phiéu c¢6 von héa 16n), Small Cap Index
(chi s6 dai dién cho céc c6 phiéu c6 vén héa nhoé). V&i muc dich tinh mirc sinh 10
theo ngay cua timg c6 phiéu, Ludn 4n chi sir dung gid déng ctra cia mdi ngay giao
dich.
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KET LUAN CHUONG 2

Dé nghién ctru vé hanh vi nha dau tu c4 nhan trén TTCK Viét Nam, tic gia
Lu4n 4n st dung ddng thoi 2 cdch tiép cin: dya vao phan tich két qua diéu tra theo
bang hoi va dua vao phan tich két qua giao dich thuc trén tai khoan ctia cdc nha dau

tu.

Trong Luan 4n, Bang héi nha dau tu gdm 35 cAu héi duoc thiét ké theo cic
ndi dung cua tai chinh hanh vi véi muc dich nhan dang va do luong duoc hanh vi
ciia nha dau tu c4 nhian. Quy md mau: 500 nha dau tu c4 nhin. V& phuong phdp
phan tich, bén canh st dung cdc két qua thong qua thong ké mé ta, Luan 4n sir dung
cdc phuong phdp phan tich dinh luong bao gdém: phan tich nhin t6 khdm ph4
(Exploratory Factor Analysis - EFA), phan tich hdi quy va phan tich nhan t6 khang
dinh théng qua str dung phuong phdp phan tich khdm phd 1an 2. Thong qua kiém
dinh EFA, tic gia Luan 4n s& khdm ph4 c4c nhan t d4nh huong dén hanh vi ra quyét
dinh dAu tu cta nha dau tu c4 nhan trén TTCK Viét Nam. Céc nhan t6 duge khdm
phé s& chia thanh cdc nhém theo quy trinh cta phan tich co ban trong dau tu ching

khoén, bao gom:

- Nhém nhan tb thudc vé vi mod va TTCK
- Nhém nhan tb thudc vé chirng khodn niém yét

- Nhém nhan tb thudc vé ban than nha dau tu ching khodn.

Luan 4n st dung phuong phdp hdi quy dé do ludng mdi quan hé giita cic
bién lién quan dén hanh vi nha ddu tu. Khi kiém dinh mdi lién hé giita 2 yéu t6
nghién ctru déu 1a bién dinh danh hay mét dinh danh va mot thi bac, Lu4n 4n st
dung kiém dinh Chi-binh phwong. Trong trudng hop hai yéu td nghién ciru 1a hai
bién thir bac, Luan 4n s dung 2 dai lugng do luong dugc st dung 1a h¢ s6 Gamma
va Kendall tau. Ludn 4n st dung mo hinh Binary Logistic dé kiém dinh mdi quan hé
gifra hiéu qua dau tu véi bién trinh d6 hoc van va quy md tai khoan. M6 hinh hoi

quy Binary Logistic st dung bién phu thudc (hiéu qua dau tu) dang nhi phan dé udc

80



lugc xéc suat xay ra doi voi cac thong tin ciia bién doc lap (trinh d hoc van va quy

mo tai khoan ctia nha dau tu ca nhan).

Dua vao két qua giao dich voi miu cia 1093 tai khoan voi 51.529 1énh giao
dich thanh c6ng, dé phan tich hanh vi nha dau tu, tic gia Luan 4n sir dung md hinh
kinh té luong dé 1am rd 1éch lac thién vi ngoai suy trong hanh vi cia nha dau tu.
Luan an thyc hién nghién ctru theo phuong phap cua Odean (1998) [88] trong viéc
phat hién “hi¢u trng phan bd tai khoan”, tinh todn ti 18 16/ 13i dugc hién thuc hoa.
Néu ti 1& cb phiéu 14 duoc hién thuc héa cao hon so véi ti 18 ¢6 phiéu 16 dugc hién
thuc héa, c6 thé két luan rang nha dau tu da méc phai hién tuong “hiéu tng phan bd
tai khoan”, mot 16i tim 1f cua hién tuong “s¢ 16”. Sau d6, Luan an sir dung md hinh
hdi quy Logistic & udc lugng mdi twong quan cua “hiéu tng phan b tai khoan”
v6i dic diém nha dau tu. Dé kiém dinh vé hanh vi b?ly dan, Luédn an st dung mo

hinh CCK- md hinh phat trién béi Chang, Cheng va Khorana./.
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CHUONG 3

HANH VI NHA PAU TU CA NHAN TREN THI TRUONG
CHUNG KHOAN VIET NAM

3.1. Hanh vi nha dau tw ca nhan trén TTCK Viét Nam thong qua phan

tich két qua diéu tra bang héi

3.1.1. Dac diem chinh ciia mau

Pé nhan dang va phén tich hanh vi clia nha dau tu cd nhan trén TTCK Viét
Nam, tdc gia Luan 4n di t6 chirc khao sat, diéu tra va phong van 525 nha dau tu c4
nhan. Sau khi kiém tra lai cdc phiéu tra 10, ¢6 25 phiéu khéng c6 du do tin cay vé
thong tin nén khong duoc dua vao miu. Két qua xur 1y s6 liéu diéu tra dugc thé hién
tai Phu luc 2.

Bang 3.1 phan 4nh cdc thong tin vé nhan khau hoc ctia mau diéu tra. Xét vé
tudi, cdc nha dau tu cd nhan chi yéu 1a tré tudi, 6 tudi dudi 25 chiém 3%, tir 25-35
tudi chiém 33% va tir 36-55 tudi chiém 56%, d6 tudi trén 55 chi chiém 8%. Trong
s6 cdc nha dau tu duoc phong vén, ty 16 Nam gi6i chiém chu yéu (65%) so voi nir
gidi (35%). Cic nha dau tu cd nhin c6 trinh 6 hoc van chu yéu Ia ot nghiép dai
hoc va cao dang (chiém 76%) va chu yéu lam viéc trong linh vyc ngin hang — tai
chinh.

Bang 3.2 cho biét thong tin chung vé hoat dong dau tu cua cdc nha dau tu cd
nhan. Qua bang ndy cho thiy, phan 16n cdc nha dau tu c¢6 kinh nghiém tir 1-5 nim
(chiém 66%), sb cdc nha dau tu c6 kinh nghiém trén 5 ndm chiém khoang 23%.
Quy md tai khoan trung binh chii yéu tir 200-500 triéu dong va tir 50-200 triéu dong
v6i mirc giao dich trung binh tir 3-10 1an trung binh trong thang 12 cht yéu (chiém
khoang 62%). Phan 16n cdc nha diu tu déu da tham gia cic khéa hoc co ban va
nang cao vé dau tu ching khodn.

Vé dong lyc tham gia dau tu trén TTCK, qua Bang 3.3 cho thiy phan 16n céc

nha dau tu c4 nhan cho rang 1a do loi nhuan cao (67%). Tuy nhién trong nim 2011,
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cdc nha du tu cd nhin déu tu dénh gid hiéu qua dau tu chu yéu 1a 16 (35%) hoic
hoa vén (38%).

3.1.2. Nhdn dién chung vé hanh vi nha dau tw cd nhdn
a) Thdi &6 doi véi riii ro va sinh loi

Gid thuyét 1: Nha dau tw cd nhdn trén TTCK Viét Nam la nha ddu tw phi

hop Iy (rational) va hanh vi dwoc gidi thich theo ly thuyét trién vong.

Két qua thé hién tai Bang 3.4 phan 4nh thdi d6 cua nha dau tu d6i véi rui ro
va sinh 10i qua cdc két qua diéu tra tir cAu hoi 8 dén cdu hoi 15 trong bang hoi. Két
qua diéu tra cho thdy cdc nha dau tu cd nhan trén TTCK Viét Nam khong phai 1a
cdc nha dau tu hop ly (rational investors) va hanh vi cuia cdc nha dau tu duogc giai
thich theo 1y thuyét trién vong nhu dd dé cap trong Chuong 1 ctia Luén 4n. Cu thé
nhu sau:

Dbi v6i cau hoi 8: Hay tudng tugng Ong/ba hién dang gip phai 2 tinh hubng
song hanh cin ra quyét dinh. Hay can nhdc cdc quyét dinh va ddanh dau \ vao
phwong dn lva chon:

Quyét dinh 8. 1: lya chon giita

Tinh hudng 1: chic chin (100%) c6 240.000VND

Tinh hudng 2: kha ning 25% c6 mot khoan tién 1.000.000VND
Quyét dinh 8. 2: lya chon giita:

Tinh huéng 3: chac chan (100%) mat 750.000 VND

Tinh huéng 4: C6 75% kha nang mat 1.000.000 VND

Két qua cho thiy, ddi véi quyét dinh 8.1, c6 62% nha dau tu chon phuong 4n
1 (chic chin c6 240,000 VND), diéu nay phdn dnh tém Iy ngai riii ro song d6i voi
quyét dinh 8.2, c6 téi 62% chon phuong 4n 4, diéu nay phdn dnh tim 1y wa thich

riii ro. Nhu vy, qua cAu hoéi niy cho thiy, Iy thuyét téi da héa do thoa dung ky
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vong khéng thé giai thich dugc thai d6 dbi voi ri ro cua cdc nha dau tu cd nhin
trén TTCK Viét Nam.

Déi voi cau hoi 9: Hay tuong tuong dng/ba hién dang gip phai 2 tinh hudng
song hanh can ra quyét dinh. Hiy cin nhic cdc quyét dinh va khoanh tron vao céc

quyét dinh Iya chon:

Ouyét dinh 9.1:

Gia dinh 6ng (ba) da mua 1 ching khodn 1 thang trudc day voi gid 50.000
ddng. Hom nay, gid chimg khodn d6 1a 40.000 dong. Ong (Ba) dang cin nhic xem
c6 nén ban ching khodn d6 va chiu 16 10.000 dong hay tiép tuc nim giit trong 1
thang voi gia dinh vao cudi thing téi, ¢6 tinh hudng sau:

«  50% xéc suit xay ra v6i gid ching khodn giam xubng con 30.000 dong
«  50% xéc suit xay ra voi gid ching khodn ting 18n, dat mirc 50.000 dong
Gia str khong c6 céc chi phi vé giao dich hay thué. Véi cdc thong tin trén, Ong (B)
s& lua chon phuong dn dau tu nao trong 2 phwong 4n:
Tinh hudng 1: Bén chimg khoén ngay va chiu 15 10.000 déng
Tinh hudng 2: Nim giit ching khodn trong 1 thang toi

Ouyét dinh 9.2:

Gia dinh 6ng (ba) da mua 1 chung khodn 1 thang trudc day véi gia 50.000
ddng. Hom nay, gid chimg khodn d6 12 60.000 dong. Ong (Ba) dang cin nhic xem
c¢6 nén ban ching khodn d6 hay tiép tuc nam gitr trong 1 thang véi gia dinh vao cudi
thdng t6i, c6 tinh huéng sau:

*  50% xéc suat xay ra voi gid ching khodn giam xubng con 50.000 dong

«  50% xéc suit xay ra voi gid ching khodn ting 18n, dat mirc 70.000 dong
Gia str khdng c6 céc chi phi vé giao dich hay thué. Véi cdc thong tin trén, Ong (B)
s& lua chon phuong 4n dau tu nao trong 2 phwong 4n sau:

Tinh hudng 1: Bén chirg khoén va thu 16i 10.000 dong
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Tinh huéng 2: Nam giir chirng khodn trong 1 thang t&i

Két qua diéu tra cho thdy: dbi voi quyét dinh 9.1, ¢6 52% nha dau tu chon
tinh hudng 2 va 48% chon tinh hudng 1 trong khi d6 dbi véi quyét dinh 9.2, ¢6 55%
nha dau tu chon tinh huéng 1 va 45% chon tinh huéng 2. Nhu vay, bdn thdn cdc
nha ddu tw cd nhéan la khéng hop ly (rational) khi trong nhiéu trudng hop nha dau
tu 12 ngai rui ro song trong nhiéu truong hop khdc lai 13 nhitng nha dau tu uva thich
rui ro. Viéc lya chon phu thudc vao trién vong cua tirng hoan canh.

Dbi voi cau hoi 10: Hay chon céc tinh hudng phit hop trong timg quyét dinh:

Ouyét dinh 10.1:

Gia sir ban s& c6 mot khoan tién 3.000.000 VND trong twong lai. Hiy chon
cic tinh hudng phit hop:

Tinh huéng 1: chac chian 100% c6 mot khoan 1.000.000 VND
Tinh hudng 2: 50% c6 duge 2.000.000 VND

Ouyét dinh 10.2:

Gia sir ban ¢6 mot khoan tién 5.000.000 VND. Hay chon céc tinh hudng phit
hop:

Tinh huéng 1: chic chin (100%) mat 1.000.000 VND
Tinh hudng 2: 50% mat 2.000.000 VND

Két qua diéu tra cho thiy, d6i v6i quyét dinh 10.1, c6 70% nha dau tu chon
tinh hudng 1 va 30% chon tinh hubng 2 song dbi véi quyét dinh 10.2, c6 40% nha
dau tu chon tinh hudng 1 va 60% nha dau tu chon tinh hudng 2. Nhu viy, nha dau
tu ngai ri ro trong quyét dinh 10.1 song lai wa thich rdi ro trong quyét dinh 10.2.
Tuy nhién thai do ddi véi rai ro 12 khdc nhau cin ct vio viéc tinh toan ddnh di
gitta dugc va mét ¢6 can ci vao diém tham chiéu (reference point). Trong cau hdi

nay, diém tham chiéu 12 4.000.000 dong.

Dbi v6i cau hoi 11: Hay cho biét gid tri x ma tai d6 ban s& cam thiy 2 sy lua

chon sau la nhu nhau”

&5



Tinh hudng 1: khong c6 gi
Tinh huéng 2: xdc sudt 50% thu duoc “X” va xac xuét 50% con lai s& mét 25

USD

Vay x la:
a: 0 b: 1 USD - 25 USD 1)
c: 26 USD -50 USD (,, d: 50 USD -100 USD 3,

e. Trén 100 USD (4,

Vé logic, dbi véi ciu hoi trén gid tri X s& 12 25USD song két qua phong van
cho thay, c6 dén 68% nha dau tu tra 10i X & muc trén 26USD, tham chi ¢6 dén 9%
cho rang X phai c6 gid tri trén 100USD. Diéu nay cho thay nha dau tu c4 nhan cé

tam 1y ngai thua 1 boi vi cdc khoan 16 thuong c6 tic dong 16n hon so véi khoan 14i.

Cau hoi 12 va 13 cho két qua phan 4nh tim 1y nha dau tu c4 nhan ¢d tdm Iy
trdi ngwoc nhau khi vira c6 tim 1y sin sang mua sb x4 (thé hién qua viéc 60% nha
dau tu Iya chon tinh huéng 1 cta cau hoi 12) nhung dong thoi ciing c6 tam 1y sin
sang mua bao hiém (thé hién qua viéc 58% nha dau tu lya chon phuong an 2 cua
cau hoi 13).

Két qua tra 151 ciu hoi 14 va 15 cho thay dic diém vé ham gi4 tri va ham ty
trong ctiia nha dau tu cd nhan trén TTCK Viét Nam hodan toan tudn thii theo ly

thuyét trién vong.
b) Tam Iy lac quan

Thoi diém tdc gia Luan 4n thyc hién diéu tra khao sét 1a tir thang 11/2011 dén
thang 01/2012. Tai thoi diém d6 thi truong chimg khodn Viét Nam dang & giai doan
suy giam. Tuy nhién, qua khao sit cho thdy, nhiéu nha dau tu van kh4 lac quan vé
thi truong. So d6 3.1 phan dnh két qua tra 161 mot s6 cau hoi dé danh gid vé tim 1y
lac quan cta nha dau tu cd nhan vé thi trudng ching khodn Viét Nam: mirc do dong
y v6i nhan dinh TTCK Viét Nam 1a 1 kénh dau tu hap dan 1 5,76/7 va hau hét cic

nha ddu tu déu nhan dinh trén TTCK Viét Nam gid c6 phiéu c¢6 xu huéng ting trong
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vong 12 thing t6i (5,59/7). Nhu vdy, c6 thé khiang dinh nha dau tu déu cé chung
nhan dinh giai doan diéu tra 1a giai doan TTCK Viét Nam bat dau vuot ddy dé tao
da tang truéng mai.

Tam 1y lac quan c6 phan thai qua ciia nha dau tu c4 nhan trén TTCK Viét
Nam cdn duge thé hién qua két qua tra 1oi vé mirc do déng y v&i nhan dinh: néu
nhie chi s6 VNIndex giam 5% vao ngay mai, ti sé cho rang trong 1 vai ngay t6i, chi
$6 sé dwoc phuc hoi phan 1om nhitng sut giam trén véi két qua 5,86/7. Trong d6, c6
30% d6ng y & mic do 7 (hoan toan dong ¥), 39,2% dong y & mic do 6 va 24,8%
ddéng ¥ ¢ mirc 6 5. Két qua diéu tra & ciu hoi nay 1a phit hop véi nhan dinh phan
16n cdc nha ddu tu cd nhan trén TTCK Viét Nam khong c6 tu twong dau tu dai han
ma chil yéu 14 dau tu ngan han véi ky vong vé sinh 10i khé cao.Tai thoi diém diéu
tra phan 16n céc nha dau tu cd nhin déu c6 xu hudng ting von dau tu trong vong 1
nam toi voi 32% ddng ¥ & mic do 7 (hoan toan dong ¥) va 39,4% dong y & mirc do
6.

c) Tam ly qud tu tin

So d6 3.2 phan 4nh mot s6 két qua khao sit cha yéu vé tim 1y ty tin ctia nha
dau tu. Céc nha dau tu déu cho réng rat ty tin trong viéc lua chon cdc ching khodn
cao hon muc chung cua thi truong (5,84/7) vdi 29,8% tra 101 & muc do 7 (hoan toan
déng V), 39,4% tra 161 @ muc do 6 va 23,8% tra 161 & mic do 5. Cac nha dau tu cé
nhan cho rang chua bao gid thyuc hién cic giao dich mang tinh boc ddng (5,93/7)
v6i 31,8% tra 101 ¢ muc d6 7 va 40,8% tra 161 & muc do 6.

Trong phan tich va dau tu ching khodn, dinh gid chinh xdc gid tri noi tai (gid tri
thuc) ciia mot chimg khodn 1a diéu khong dé dang song c6 dén 9,6% nha dau tu tra
161 & mic d6 7 (hoan toan dé dang), 38,4% tra 151 & muc do 6 va 46,8% tra 16i &
mirc 6 5. Trung binh vé viéc ty nha dau tu c4 nhan ddnh gid vé muc do dén dang
trong dinh gid chimg khoén 12 5,47/7. Két qua nay cung cb thém két luan nha dau tu

ca nhan trén TTCK Viét Nam c6 tam ly ty tin thai qua.
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Bang 3.5 cho thdy, ngoai tim 1y qué ty tin, nha dau tu c4 nhan trén TTCK
Viét Nam con c6 tdm ly sai léch trong nhin nhdn qud khir (hindsight bias). Muc
d6 nha dau tu danh gid vé kha ning dy dodn bong béng TTCK Viét Nam vao thing
3/2007 1a khd cao (3,89/7). Viéc nha dau tu cho rang dé dang dy bdo nhitng gi qua
khir dd xay ra cong thém voi tim 1y qud tu tin s& 1am cho nha dau tu cho rang s& d&

dang dy béo tuong lai.
d) Tam Iy bdy dan

Tam ly bay dan cta nha dau tu c4 nhan ngoai viéc khang dinh qua kiém dinh
theo m6 hinh CCK ctia Luan dn con dugc thé hién qua céc két qua tra 16i phong van
nhu trén So d6 3.3.

Két qua cho thiy nha dau tu c4 nhin phu thudc khd nhiéu 10i gidi thidu cua
ngudi khic (4,92/7), khuyén nghi ciia cdc nha phan tich, nghién ctu thi trudng
(5,03/7), khuyén nghi ctia cdc nha mdi giéi ching khodn (4,88/7). Tam Iy bay dan
con dugce thé hién gidn tiép qua két qua diéu tra, khao sit tai Bang 3.6 khi nha dau
tu danh gid yéu t6 1am ting kha nang sinh lgi cta c4 nhan 13 do may man (4,2460)
cao hon so véi yéu t khac: do sir dung céc phuong phdp dinh gid (3,850), do st
dung phan tich k¥ thuat (4,1620).

e) Tam ly bi quan

Bén canh tim 1y lac quan, két qua diéu tra ciing cho thiy nha dau tu c4 nhan
c6 mot sd ddnh gid bi quan. So dd 3.4 cho thiy, mirc d6 nha dau tu cho rang c6 thé

c6 nhiing sut giam trén TTCK Ia kha cao.

3.1.3. Khdm phd va do luwong cdc nhom yéu to tam 1y cdu thanh hanh vi ciia

nha dau tw ca nhan

Gid thuyét 2: Cdc nhém yéu té cau thanh tam Iy trong hanh vi ciia nha dau
tw cd nhan trén TTCK Viét Nam bao gom: (1) nhom yéu t6 tam Iy qud lac quan;
(2) nhém yéu té tam Iy bay dan; (3) nhém yéu t6 tam 1y qud tir tin; (4) nhém yéu té

thdi d¢ véi rii ro; (5) nhém yéu té tam 1y bi quan.
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Két qua kiém dinh tai Bang 3.14 cho chi s6 KMO =0.779 1a kh4 cao. Bén
canh d6, két qua kiém dinh Bartlett test cho thiy céc khia canh phan 4nh tim Iy nha
dau tu c6 twong quan voi nhau c6 y nghia théng ké tai muc y nghia 0.05
(Sig.=0.000 < 0.05). Do d6, ky thuat phan tich nhan td (EFA) duoc sir dung 1a phu
hop.

Béng 3.14 cho thdy, véi 19 khia canh do luong cho tim 1y nha dau tu, c6 5
nhém nhén td co ban duoc rit ra theo tiéu chi dua vao gia tri Eigen dat gia tri nho
nhat =1. Két qua gid tri Eigenvalue=1.232 16n hon 1 va c¢6 5 nhén t§ duogc rit ra.

Tong phuong sai giai thich dugc khi 5 nhan té duoc rit ra xap xi bang 77,5 %.

Tir bang két qua ma tran xoay (Bang 3.15), ta xdc dinh dugc 5 nhém nhén t6

tdm 1y co ban ctia hanh vi nha dau tu c4 nhan trén TTCK Viét Nam:

Nhém nhén 16 1: Nhom yéu té tam 1y lac quan, dwoe gidi thich qua cdc thude

tinh sau:

c35_4 T6i c6 ké hoach ting mirc dau tu trén TTCKVN trong 12 thang t6i

* ¢35_5 Néu nhu chi s6 VNIndex giam 5% vao ngay mai, toi s& cho ring trong

1 vai ngay t6i, chi s6 s& dugc phuc hdi phan 16n nhitng sut giam trén
« ¢35_9 TTCK Viét Nam van 1a 1 kénh dau tu hap din
* ¢35_3 Trong thoi diém nay, t6i s& tiép tuc dau tu trén TTCKVN

« ¢35_2 Trén TTCK Viét Nam, gid c6 phiéu s& c6 xu huéng ting trong vong

12 théng t6i

Nhém nhan té 2: Nhém yéu té Tam 1y bay dan, dwoc gidi thich qua cdc

thuoc tinh sau:
« 28 Tin tudng vé 16 gidi thiéu cia ngudi khic

* ¢32_5 Thong tin giao dich cia NPT nudc ngoai
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* ¢30_8 Cic cau chuyén vé cdc nha dau tu thanh cong trén TTCK
« ¢31_4 Khuyén nghi cta cdc nha phan tich, nghién ctru thi trudng
« ¢31_5 Khuyén nghj cta cdc nha mdi giéi ching khodn

Nhom nhén 16 3: Mirc do tw tin cua nha dau tw trén TTCK, duoc giai

thich qua cdc thuoc tinh sau:
« 18 Panh gi vé viéc tu dinh gid
« 19 Hiéu biét vé ching khoén dau tu trong danh muc

« ¢33_1 Ong (Ba) ty tin vao kha ning thyuc hién tét hon cdc nha dau tu khéic

khi lga chon céc chirng khoan

* ¢33_6 Muc do tu tin cta 6ng (ba) voi viéc lya chon ching khodn ¢é murc

doanh lgi cao hon muc cua thi trudng
* ¢33_4 Ong (Ba) chua bao gid thyc hién giao dich mang tinh bdc dong

Nhém nhan t6 4: Thdi do doi véi rii ro, dwoc gidi thich qua cdc thuoc

tinh sau:
+ ¢33_9 Ong (Ba) 1a mot nha du tu chip nhén rai ro
e ¢332 Ong (Ba) khong thich ban chirng khodén tai trang théi bi 16
Nhém nhan t6 5: Tam Iy bi quan, dwoc gidi thich qua cdc thudc tinh sau:

« ¢35_6 C6 thé s& c6 nhitng sut giam nhanh chéng gid cdc chimg khodn trén
TTCKVN nhu hién tuong cubi nim 2008, Vnindex giam xudng dudi 300

diém

« ¢35_1 Trén TTCK Viét Nam, phan 16n cic ching khodn dugc danh gid cao

hon so voi gia tri dugc xac dinh qua dinh gia
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Tiép theo, Luan 4n s& thuc hién kiém dinh cdc thang do dé do luong cac
nhém tdm 1y thong qua hé sé Cronbach’s Alpha. Pé tbi uvu héa thang do cho tim Iy
nha dau tu, hé s6 Cronback Alpha dugc sir dung dé kiém dinh lai thang do trén tirng
nhém tim 1y duoc rit ra. Thang do dung dé do ludng cdc nhém tim ¥ dugc goi 1a
t6t khi hé s6 Cronbach Alpha tir 0.8 trd 1én. Cot hé sé Cronbach Alpha néu mot muc
hoi nao d6 bi loai, kém theo hé sb twong quan cua timg muc héi voi bién tong cho
bién, muyc hoi ndo d6 nén giir lai hay bo di theo tiéu chi: néu hé sd "Cronbach's
Alpha if Item Deleted" 16n hon hé sb Cronbach Alpha téng va gid tri "Corrected
Item-Total Correlation" bé hon 0.3 thi muc hoi dé6 khong c6 gid tri phdn dnh nhom

tam 1y dang dugc quan tam va nén loai muc hoéi do ra.

Két qua kiém dinh tai Bang 3.16 cho thdy gi4 tri Cronbach Alpha cia ting
nhém nhan t6 co ban déu lén hon 0.8. Mac khac, "Corrected Item-Total
Correlation" déu c6 gid tri 16n hon rat nhiéu so vé6i 0.3, ching to cdc ciu hoi dang
giai thich tot cho nhém nhén té tim 1y hay thang do cdc nhém tdm 1y duoc st dung

kh tt va dang do luong t6t cho khdi niém nghién ctru.

Pé xéc dinh kha nang gidi thich (mic d§ anh hudng) cta tirng thudc tinh
(khia canh don) trong cdc nhém tam 1y, Luén &n thyc hién thong qua phéan tich nhan

t6 kham ph4 1an 2. Két qua phan tich thé hién qua Bang 3.17.

Bang 3.17 trén cho thy, qua phén tich khdm phd nhén t6 14n 2, cdc nhém
nhén t6 vé hanh vi nha dau tu déu duoc giai thich khd tét théng qua cic két qua
kiém dinh: hé s6 KMO déu 16n hon 0,5, Bartlet’s Test c6 xdc suat bdc bo 1a 0%, hé
s6 Eigenvalues 16n hén 1 va phuong sai giai thich (Total Variance Explained) ¢
mirc cao (thap nhét 12 70,42% va cao nhét 13 94,87%). Nhu vay c6 thé khang dinh,
cdc nhém yéu td tim 1y hanh vi cua nha du tu cd nhan dugc tic gia Ludn dn xdy

dung 12 phit hop, cho két qua giai thich tét.
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3.1.4. Két qua kiém dinh tic dpng ciia nhém yéu té tém Iy dén hanh vi nha

ddu tw cd nhan
3.1.4.1. Mo61 quan h¢ gitta hoc van véoi cac nhom yéu to tam 1y

Gid thuyét 3: Trinh d¢ hoc van co moi quan hé cung chiéu voi cdc nhom
yeu to: tam ly lac quan, tdm ly tw tin; co moi quan hé ngwoc chiéu voi cac nhom

yeéu to: tam ly bi quan, nhom yéu to thdi d¢ doi voi rii ro va nhom yéu to bay dan.

Trinh d6 hoc van c¢6 méi quan hé chit ché véi cdc nhém tdm 1y cua nha dau
tu ¢4 nhan trén TTCK Viét Nam. Két qua kiém dinh tai Bang 3.18 cho thiy: nha
dau tu c6 trinh d6 hoc van cao hon thi lac quan nhiéu hon, ty tin hon, it bi quan hon
va tim 1y bay dan it hon. Piéu nay khang dinh, xét & mot gée do nao dé, yéu td hoc
van c6 tac dong tich cuc 1én tam 1y cua nha dau tu cd nhan. Két qua kiém dinh cho
thdy sy khac nhau vé gid tri trung binh giita cic nhém nha dau tu theo cdc nhém

tam 1y nha dau tu 1a c6 do tin cay 95%.
3.1.4.2. Méi lién hé giita tudi va cdc nhém yéu td tam 1y

Gid thuyet 4: Tuoi cua nha dau tw co moi quan hé cung chiéu voi cdc
nhom yéu to: tdm ly lac quan va tam ly tw tin, c6 moi quan hé ngwoc chiéu voi
cdc nhom yeéu to: tam ly bi quan, nhom yeéu to thdi do doi voi riii ro va nhom yéu

té bay dan.

Bang 3.19 thé hién két qua kiém dinh mdi quan hé gitta tudi va cdc nhém yéu
t6 tAm 1y: nha dau tu c6 tudi cang tré thi cang bi quan (va it lac quan hon), cang
thiéu tu tin va c6 tim 1y bay dan hon. Nhing nha dau tu c¢6 tudi cao hon thi ngugc
lai, tAm 1y lac quan cao hon, ty tin hon va thai d¢ ddi voi rui ro ciing thap hon.
3.1.4.3. Mdi lién hé giira trinh dd hoc van va cdc thang do c6 lién quan

v’ Moi lién hé gitra trinh do hoc van va ty suat sinh loi:
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Bang 3.20 va So dd 3.5 thé hién mdi quan hé giira ty suét sinh 161 va trinh do
hoc véan. Theo d6, ¢6 35% céc nha dau tu ty danh gid ty sudt sinh 10 12 16 trong nim
2011, trong d6 phan chia theo trinh d§ hoc van cu thé nhu sau: phé thong (65%),
cao dang (52%), dai hoc (32%), sau dai hoc (21,2%). C6 37,6% nha dau tu cé ty
sut sinh 101 & muc hoan vén, phén chia theo trinh d6 hoc van c6 két qua nhu sau:
dbi vé6i trinh do hoc van phd thdng (20%), cao dang (31,6%), dai hoc (47,5%), sau
dai hoc (20,2%). C6 23% nha dau tu c6 ty 1€ sinh 101 tir 1-50%, phan t6 chia theo
trinh d6 hoc vén cu thé nhu sau; phé) thong (15%), cao déng (11,2%), dai hoc
(16,5%), sau dai hoc (52,9%).

Bang 3.20 cho két qua kiém dinh mdi quan hé giira 2 bién: hoc van va ty 18
sinh 10i trong dau tu ching khoan nam 2011 c6 hé s6 Kendall’s tau-b = 0,276 va hé
s6 Gamma = 0,413. Vi p-value = 0% chimg to két qua kiém dinh c6 y nghia 100%.
Do d6, c6 thé két luan 2 bién trinh d6 hoc van va ty 1é sinh 16i trong dau tu chimg
khodn c¢6 quan hé chit ché va ty 1& thuan: nha dau tw cé trinh dp hoc vin cang cao
thi ty 1é sinh 10i trong dau tw cang cao.

v’ Moéi lién hé giita trinh d¢ hoc van va mire do hiéu qud trong dau tu

M&i lién hé gitra trinh d¢ hoc van va muac do hiéu qua trong dau tu duoc thé hién
qua Bang 3.21 va So d6 3.6. Bang 3.21 cho két qua hé s6 Kendall's tau-b=0.324
(xdc sudt bac bo 0%) va hé sé Gamma=0.483 (xdc sut bic bo 0%). Do d6, quan hé
gita trinh d6 hoc van va hiéu qua dau tu 12 quan hé ty 1é thudn: hoc van cang cao thi
hiéu qua trong dau tu cang cao.

v’ Moi lién hé gitra trinh do hoc van va tan sudt giao dich

So dd 3.7 cho thay, cdc nha dau tu c6 hoc van cang thap thi tan suat giao
dich cang nhiéu: d6i vdi céc nha dau tu c6 trinh d6 hoc van phd thong, tan suét giao
dich trén 10 1an trong 1 thang chiém dén 50%, con s6 nay dbi voi cdc nha dau tu c6
trinh do cao d.’fmg la 13,3%, dai hoc 1a 3,6% va sau dai hoc 1a 9,6%. Bang 3.22 cho
két qua kiém dinh moi quan hé gitra trinh d0 hoc vAn va tan suét giao dich c6 h¢ $6

Kendall’stau-b = -0,45, hé sé6 Gamma = -0,620 v6i xdc sudt bic bo p-value = 0
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chtng t6 quan hé giita trinh d6 hoc van va tin sudt giao dich 13 quan hé nguoc
chiéu.
v' Méi lién hé giita trinh d¢ hoc van va quy mé giao dich

Moi quan hé giita trinh d6 hoc van va quy md giao dich trung binh 1a mébi
quan hé ciing chiéu va c6 quan hé chit ch& voi nhau: nha dau tw cé hoc vin cang
cao thi quy mé méi lan giao dich cang lén va ngwec lgi. Didu nay duoc khing
dinh qua két qua kiém dinh tai Bang 3.23 véi Hé sd kendall’s tau-c=0,118,
Gamma=0,188 va p-value = 0,001.

v’ Moi lién hé giita trinh d9 hoc vin va thoi gian ndm giit chitng khodn truée

khi bdn

Bang 3.24 va so d6 3.9 phan 4nh mdi quan hé giita trinh d6 hoc van va thoi
gian nam giit ching khodn trude khi bdn cua nha dau tu c4 nhan 12 mbi quan hé
ciing chiéu véi do tin cay 90%. Két qua cho thay, ty 1é cdc nha diu tu ban ngay
chting khodn khi chting khodn vé tai khoan (T+2) chiém dén 45,2%, nam giira tir 1-

4 tuan chiém 35%, nam giit tir 1-2 thang chiém 12,8% va nhiéu hon 2 thang 12 7%.
v Moi lién hé giita trinh do hoc van va du dodn Vnindex

Bang 3.25 cho thidy mdi lién hé giita trinh d6 hoc van va tu danh gid vé du
dodn dién bién Vnindex ctia nha dau tu cd nhan 1a chit ché: nha dau tu cang cé trinh
do hoc van th?ip lai cang t6 ra ty tin trong du doan dién bién cuia Vnindex (trong khi
du dodn dién bién cua chi sd thi trudng ching khodn 12 diéu khong d& dang d6i voi
tit ca cdc nha dau tu, ké ca ddi voi nha dau tu chuyén nghiép). Diéu nay ciing phit
hop véi két qua kiém dinh cho thdy, cdc nha dau tu c¢6 trinh d6 hoc vén thap thi hiéu

qua dau tu cang thap.
v’ Moéi lién hé gitta trinh do hoc van va kinh nghiém trong dau tur

Bang 3.26 va So d6 3.11 cho thiy, véi do tin cdy 95%, cic nha dau tu cang
c6 trinh d6 hoc van thip cang phu thudc hay néi cich khdc ddnh gid cao vai trd cia

kinh nghiém (thay cho kién thtrc va k¥ ning) trong dau tu chirng khodn.
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v’ Moéi lién hé gitra trinh do hoc van va cdc nhém yéu 16 thuoc phan tich cdc
nhén té vi mo.

Bang 3.27 va so d6 3.12 cho thdy, trong s 22 nhan té thudc phan tich vi
mo dé cap trong Bang hoi (ciu hoi 30), vai d6 tin cay 95%, trinh d6 hoc van c6 mbi
quan hé vdi céc yéu to: lai sudt, ty gid, toc do tang truong GDP, cdc théng tin cia
Uy ban chitng khodn Nha nuée, cdc chinh sdch lién quan dén chi tiéu cia chinh
phii va dién bién ldi sudt tién givi. Cac nha dau tu cang c6 trinh do hoc vén thap c6
xu hudng danh gid cao vai trd quan trong cua cic yéu td thudc kinh t& vi mo trong
viéc ra quyét dinh dau tu ching khoén ctia c4 nhan.

v’ Moéi lién hé giita trinh do hoc van va cdc nhém yéu 16 thuoc phan tich

nganh va cong ty niém yét

Bang 3.28 thé hién mbi quan h¢ gitra trinh d hoc vAn va cdc nhan td thudc

vé phén tich nganh va cong ty niém yét. Trong s6 30 nhan tb ctia Phiéu diéu tra, két
qua kiém dinh cho thay trinh d6 hoc van c¢6 mdi quan hé véi cdc nhan to: khuyén
nghi ciia cdc nha phan tich, nghién ciru thi truong; Khuyén nghi ciia cdc nha moi
gidi chitng khodn; Khuyén nghi tir cdc nha phan tich nghiép dw; Thong tin mua bdn
néi gidn; Cdc nha dau tw nuwdc ngodi dang mua chirng khodn ds; Truc gidc, kha
nang cam nhan; Tin don. Trinh d6 hoc van cang thap thi tdc dong cta céc yéu td

nay cang manh va nguoc lai.

3.1.4.4. Mdi lién hé giira d6 tudi cta cdc nha dau tu va cdc thang do ¢
lién quan

v\ Méi lién hé giita tudi va tong mikc tién dau tw vao chiing khodn

Bang 3.29 phan 4nh mdi quan hé ciing chiéu gitta do tudi ctia nha dau tu véi
tong muirc tién ddu tu vao ching khodn véi hé sé Kendall’s tau-c = 0,470, hé sd
Gamma = 0,738 véi p-value=0,000: nha dau tw cé d tudi cang cao thi téng tién

dau tw vao chirng khodn cang nhiéu va ngwoc lai.

v' Méi lién hé giita tudi va quy mo trung binh méi lan giao dich
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Kiém dinh mdi quan hé giita bién tudi va bién quy md trung binh mdi lan
giao dich cho két qua tai Bang 3.30 voi hé s6 Kendall’s tau-c=0,450, hé sé6 Gamma
= 0,672 v6i p-value=0.000. Nhu vay, nha dau tu c6 d6 tudi cang cao thi quy md
trung binh mdi 1an giao dich cang 16n.

v’ Moéi lién hé gitta tuéi va mirc dé mao hiém cia nha dau tur

Bang 3.31 cho két qua kiém dinh giira tudi véi thdi d6 dbi véi rai ro va sinh

10i ctia nha dau tu. Két qua cho thiy, nha du tu cang ¢ tudi thi tim 1y dau tu cang

it mao hiém, ngai rui ro.
v’ Moi lién hé giita tuéi va mirc do chac chan trong dau tw

Két qua kiém dinh tai Bang 3.32 phan 4nh, nha du tu c6 do tudi cang cao
cang c6 tim 1y chic chan trong dau tu, ngai rai ro va mao hiém trong bat ctr vi thé

dau tu ndo.
v’ Moi lién hé giita tudi va sé lan giao dich trung binh trong 1 thdng

S6 1an giao dich va tudi nha dau tu ¢ quan hé cung chiéu qua két qua kiém
dinh tai Bang 3.33 véi hé s6 Kendall’s tau b=0,552, Gamma = 0,811 va p-
value=0.000. Két qua nay trai nguoc voi két qua kiém dinh mdi quan hé giira trinh
dd hoc van va sd 1an giao dich.
v’ Moi lién hé giita tudi va thoi gian ndm giit chitng khodn truede khi bdn
Bang 3.34 cho thiy, nha dau tu c6é d6 tudi cang cao thi thoi gian nim giir
chirng khodn trude khi ban cang lau va nguoc lai (hé s6 Kendall’s tau b=0,238, hé
s6 Gamma = 0,381 vé&i d6 tin cay 100%). Két hop voi két qua kiém dinh vé moi
quan hé giira hoc van va thoi gian nam gitr ching khodn va hiéu qua dau tu chiing ta
6 thé két luan: cdc nha dau tw cé dd tudi it hon va trinh dé hoc van it hon chinh la
nhitng nguweoi giao dich nhiéu hon va bi thua 16 nhiéu hon cdc nha dau tw ¢é dé tuéi
nhiéu hon va trinh @3 hoc van cao hon.
v’ Moéi lién hé gita tuéi va kha nang ty dy bdo dién bién chi sé Vn-Index dién

bién theo chu ki
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Bang 3.35 cho két qua: nha dau tu c6 do tudi cang cao thi cang ty tin trong
viéc du dodn dién bién ctia Vnindex. Két qua nay trai nguoc véi mdi quan hé cia
trinh d6 hoc van voi kha ning dy dodn dién bién Vnindex. Nhu vy, c6 2 nhém nha
dau tu dé mac phai hiéu ing 1éch lac nhin nhan quéa khir (hindsight bias) 1a cdc nha
dau tu ¢6 trinh do hoc van thép va cdc nha dau tu c6 dd tudi cao.

v' Méi lién hé giita gidi tinh va hiéu qua dau tu
Gid thuyét 7: Nha ddu tw la Nam giéi thwong tw tin va hiéu qud hon trong
ddu tw chiing khodn so véi NiF gidi.

So d6 3.13 dudi ddy phan 4nh mic d6 hiéu qua trong dau tu ching khodn
chia theo gi6i tinh. Két qua cho thay, d6i voi Nam gi¢i mirc do hiéu qua thudng cao
hon so véi Nit gidi. Thuc hién kiém dinh mdi quan hé giira 2 bién: gi6i tinh va mirc
d6 hiéu qua trong dau tu cho két qua tai Bang 3.36 véi hé s6 Pearson Chi-Square =
19.983 va p-value = 0.000. Vi vdy, c6 thé két luan: nha dau tu 1a Nam gidi thuong

c6 muc do hi¢u qua trong dau tu chirng khoédn cao hon so véi Nir gidi.

Gid thuyét 8: Trinh dp hoc vin lam ting ty sudt sinh 10i, ngwoc lai binh

quadn tong mirc ddu tw lam giam ty sudt sinh 1oi. Mirc dp tdc déng ciia yéu to

trinh d¢ hoc vidn cao hon mirc dp tdac dong cuia tong murc dau tuw.

Dé kiém dinh mbi quan hé giita mic do hiéu qua trong dau tu ching khodn
(do luong bang murc sinh loi - bién ¢7 trong bang hoi) véi trinh do hoc véan (bién cl
trong bang hoi) va quy md giao dich ctia nha dau tu (bién c5 trong bang héi) chiing
ta st dung md hinh hdi quy Binary Logistic.

Bang 3.36a cho thiy két qua kiém dinh vé do pht hop tong quit c6 mirc ¥
nghia quan sét sig. = .000 nén ta bac bo gia thiét Ho: fcl = Bc5 = 0. Bang 4.6.2 cho
thdy két qua gia tri ciia -2 Log likelihood = 439.4 khong cao lam thé hién mic do
phit hop khd t6t cia mo hinh tng thé.

Bang 3.36b cho biét két qua kiém dinh mrc d6 chinh xdc cta dy bdo: trong

118 truomg hop duoc du dodn 1a s& chiu 16 thi mo hinh da du dodn ding 81 truong
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hop, ty 1 ding 12 63%. Con véi 382 trudng hop thyuc té hoa vdn tré 1én thi md hinh
du dodn sai 52 trudng hop, ty 1¢ ding 1a 91.4%. Nhu vay, ty 1€ du dodn ding cua
toan bg mo hinh 1a 83.4%.

Bang 3.36¢ cho két qua kiém dinh Wald vé y nghia cta cdc hé sd hoi quy
tong thé ciia bién hoc van va do tudi déu c6 mirc ¥ nghia sig. nhé hon 0,05 nén bic
b6 gia thiét:

Ho: Bc1 =0
Ho: Bc5 =0.
Nhu vdy céc hé s6 hdi quy tim duoc cé ¥ nghia va md hinh ciia ching ta c6
thé st dung duge. Tir cdc hé s6 hdi quy ta ¢ phuong trinh:
log. (P(re_c7 =1)/P(re_c7 =0)) =-3,679 + 1.968c1 - 0,27c5
C6 thé dién dich y nghia cta céc hé s hdi quy Binary Logistic nhu sau:
- Trinh d hoc van 1am ting ty sudt sinh 151 con binh quén téng muc dau tu
lam giam ty sut sinh 10i.
- Miutc do¢ tdc dong cua yéu td trinh d6 hoc van cao hon muc d6 tic dong cua
tong murc dau tu.

3.1.5. Kiém dinh vé cdc yéu to anh huéng dén quyét dinh dau tw ciia
nha dau tw cd nhan

Gid thuyét 9: Cdc yéu té ciia phén tich co ban trong ddu tw chiing khodn
(phdn tich vi mé, phdn tich nganh, phdn tich céng ty) cé tic dpng dén quyét dinh
ctia nha ddu tw cd nhan.

a) Cdc yéu té thudc vé phan tich vi mé va TTCK

Béang 3.8 cho biét nhan dinh cia cdc nha dau tu vé muc do quan trong (anh
huong) cua 22 nhén t6 anh hudng dén quyét dinh dau tu ching khodn. Két qua diéu
tra cho thay, nhan t6 c6 anh huéng 16n nhét 13 finh hinh dau tw trén thi truong

vang (6,422/7), sau d6 12 sw on dinh vé méi trwomg chinh tri é Vigt Nam (6,366/7),
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sw phdt trién ciia thi trwong tai chinh Viét Nam (6,336/7)...Nhan t c6 vai trd kém

quan trong nhat 12 s tiép thi ciia cdc quy dau tw (3,466/7).

Bang 3.37 cho biét két qua kiém dinh thang do cdc nhén t6 vi md va TTCK
anh huong dén quyét dinh ciia nha dau tu thong qua hé s Cronbach's Alpha. Két
qua cho thay: 22 khdi niém don huéng duoc dua vao dé do ludng cho hanh vi théi

d6 nha déu tu.

Két qua kiém dinh tai Bang 3.38 cho thay hé s6 Cronbach's Alpha=0.837 hon
0.8. Nhu viy, cdc khéi niém do ludng vé hanh vi thdi d6 nha nha dau tu c6 tuong
quan tbt v6i nhau. Hay néi cach khdc, cdc thang do sir dung trong Luan dn dang do
luong ding hudng. C6 3 thudc tinh: Ty I¢ lam phdt, Sw tiép thi ciia cdc quy dau tu,
Sw néi long vé co ché kinh doanh cho cdc doanh nghiép bi loai khoi thang do vi
ching twong quan rat kém véi tong (hé sb "Corrected Item-Total Correlation” bé
hon 0.3) va khi loai nhirng thudc tinh nay, hé s Cronbach's Alpha s& ting 1én. Yéu
t6 "Céc cAu chuyén vé cdc nha dau tu thanh cong trén TTCK" cling dugc xem xét
loai khoi thang do nghién ciru vi hé sd twong quan véi tong thé cua yéu td nay khé

thap (0.2659).

Nhu vay, thang do con lai 18 thudc tinh. Cuy thé cdc nhan td sau thudc vé
phan tich vi md va TTCK c6 anh huong dén viéc ra quyét dinh ctia nha dau tu: Lai
sudt; Cdc chinh sdch lién quan dén chi tiéu chinh phi; Cdc théng tin cia
UBCKNN; Ty ¢ thdt nghiép; Dién bién ldi sudt tien giti; Gid xdng dau; Ty gid; Cdc
thong tin tir Internet; Toc dé ting truéng GDP; Hiéu quad hoat déng cia TTCK;
Mk d6 tur tin ciia cdc nha dau twe ¢6 16 chirc; Ky vong loi nhudn cua nha dau tu; Sw
phdt trién cia thi trieong tai chinh Viét Nam; Loi nhudn tir cdc cong ty niém yét; Su
tiép thi ciia cdc cong ty chitng khodn; Sw on dinh vé méi truong chinh tri & Viét
Nam; Tinh hinh ddu tw trén thi truong vang; Tinh hinh ddu tw trén thi truong bat

dong san.

Bang 3.38 cho thdy, 18 khia canh phan 4nh hanh vi thdi 6 nha dau tu duoc

dua vao phan tich nhan t6 nham x4c dinh nhitng nhém hanh vi thai d6 nha dau tu co
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ban. Két qua phan tich nhan té cho thay chi s6 KMO =0.880 >0.8. Bén canh d6, két
qua kiém dinh Bartlett Test cho thay cdc khia canh phan dnh tdm 1y nha dau tu c6
turong quan voi nhau ¢ ¥ nghia thng ké tai muc ¥y nghia 0.05 (Sig.=0.000 < 0.05).
Do d6, k¥ thuat phan tich nhan t6 duoc st dung 1a phit hop, ¢6 ¥ nghia.

Bang 3.38 cho biét, c6 4 nhém nhén t6 co ban dwoc rit ra theo tiéu chi dya
vao gid tri Eigen dat gid trj nho nhat =1. Két qua cho biét Eigenvalue=1.131 16n hon
1 va c6 4 nhém nhan t6 dugc rit ra. Tong phuong sai giai thich dugc khi 4 nhén td
duoc riit ra xap xi bang 69,1 %.

Str dung két qua ma tran xoay tai Bang 3.39 ching ta xdc dinh duoc 4 nhém
nhan t6 thudc cdc phan tich vi mdé va TTCK anh huéng dén viée ra quyét dinh dau
tu cia nha dau tu chimg khodn c4 nhan, bao gdm:

Nhém nhén t6 1: "Thdi do doi véi cdc nhéan t6 do nha nude kiém sodt” dwoc
giai thich qua cdc thuoc tinh sau:

. ¢30_9 Ty gid

¢30_2 Céc chinh sdch lién quan dén chi tiéu chinh phu

c30_3 Céc thong tin cia UBCKNN

¢30_6 Dién bién 14i suat tién giri

¢30_1 Lai suat

Nhom nhan to 2: "Thdi do doi voi cdc nhdn to ¢ cdc thi truong khdc' "dwoc

giai thich qua cdc thuoc tinh sau:
* ¢30_19 Su 6n dinh vé moi trudng chinh tri & Viét Nam
* ¢30_21 Tinh hinh d4u tu trén thi trudng vang
*  ¢30_22 Tinh hinh dau tu trén thi truong bat dong san
* ¢30_16 Su phit trién cta thi trudng tai chinh Viét Nam

Nhom nhén t6 3: Nhan t6 vé thudc vé dic diém cua thi truong chung khodn"

dwoc giai thich qua cdc thugc tinh sau:
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*  ¢30_14 Murc d9 tu tin clia cdc nha du tu ¢ t6 chirc
* ¢30_15 Ky vong lgi nhuan cua nha dau tu

* ¢30_18 Su tiép thi cua cdc cong ty chirmg khodn

* ¢30_13 Hiéu qua hoat dong cuia TTCK

« ¢30_17 Loi nhuan tir cdc cong ty niém yét

Nhom nhan t6 4: "Nhan 16 xudt phdt tir bién déng cia thi truong” dwoc gidi

thich qua cdc thugc tinh sau:
¢30_5 Ty Ié that nghiép
* ¢30_7 Gid xang dau
« ¢30_12 Téc d6 tang truéng GDP

¢30_10 C4c thong tin tur Internet

Tiép theo, ching ta s& x4c dinh kha ning giai thich hay chinh 12 mirc d6 anh
huong cta timg thudc tinh thong qua phan tich kham phd 1an 2. Két qua ma tran
thanh phan thé hién qua Bang 3.40. Két qua cho thay cdc nhém nhén t6 dugc kham
phé c6 ¥ nghia giai thich khd t6t (thdp nhét 12 57,37% va cao nhét 1 77,48%).

b) Cdc yéu 16 thuéc vé TTCK qua nhan dinh cua nha dau tr

Tréa 101 ciu hoi s6 35 trong phiéu diéu tra vé quan diém nhin nhan cta nha dau tu
cd nhan vé Thi trudng ching khodn Viét Nam, két qua Bang 3.41 cho thdy hé sb
Cronbach's Alpha=0.8784 >0.8. Nhu vay cdc thang do c6 mbi twong quan khd tdt,
hay néi cich khdc thang sir dung dang dugc do luong kha tbt.

Bang 3.42 cho két qua kiém dinh chi s6 KMO =0.857 1a kh4 tt. Bén canh
do, két qua kiém dinh Bartlett Test cho th?iy céac khia canh phan dnh nhan dinh cia
nha dau tu vé TTCK Viét Nam c¢6 tuong quan véi nhau c6 ¥ nghia théng ké tai muc
¥y nghia 0.05 (Sig.=0.000 < 0.05). Do d6, k§ thuat phan tich nhan t6 dugc st dung
khé pht hop.

Str dung két qua ma tran nhan t6 xoay chiing ta c6 thé chia cdc nha dau tu
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thanh 2 nhém: nhém cdc nha dau tw bi quan va nhom cdc nha dau tu lac quan véi

kha ning giai thich tot (76,6% va 89,34%).
¢) Cdc yéu 16 thudc vé nganh va cong ty niém yét (phan tich cong ty niém yét)

Cau hoi 31 duoc thiét ké dé xem xét mirc d6 anh hudng cia 30 nhan t thude
vé t6 chtc niém yét dén quyét dinh dau tu cta cdc nha dau tu cd nhan. Bang 3.9 cho
biét két qua ddnh gid mirc d6 anh hudng cua ting nhan t6. Két qua diéu tra cho thiy
nha dau tu lya chon chting khodan c6 phén phu thudc nhiéu vao yéu t6 cam tinh nhu
thiy quen thudc voi san pham va dich vu cta cong ty niém yét (6,474/7,0) hay tinh
hinh cta nganh (6,230/7,0), ky vong vao viéc chia tich cd phiéu (6,244/7,0), Céc
nha dau tu 16n hodc cdc quy dau tu dang mua ching khodn d6 (6,106/7)... Trong
khi d6 cic yéu tb thudc vé chi tiéu tai chinh cua to chirc niém yét ¢6 muc do quan

trong thap hon.

Str dung kiém dinh thang do thong qua hé s Cronbach’s Alpha cho két qua
tai Bang 3.44 v6i hé s6 Cronbach's Alpha=0.899>0.8. Do d6 céc thang do c6 mbi
trong quan khé tot. Két qua kiém dinh tai Bang 3.44 loai bo 4 nhén td c6 hé sb
twong quan qué thap, d6 1a cdc nhan td: cdc thong tin vé chii sé hitu, khdch hang va
doi thii canh tranh (c31_14), (¢31_15) chi 56 vong quay hang hod, (c31_16) vi tri
dia li cua cong ty, (¢31_28) ty lé so hitu cua cdc 16 chire. Nhu vay, thang do céc yéu
t6 thudc vé to chirc niém yét con lai bao gém 26 thudc tinh, d6 1a: Chi sé gid trén
thu nhdp (P/E); Thdy quen thudc véi san pham va dich vu ciia céng ty niém yét; Gid
tri s6 sdch; Khuyén nghi cia cdc nha phan tich, nghién ciru thi truong; Khuyén
nghi ciia cdc nha méi gidi chitng khodn; Khuyén nghi tir cdc nha phan tich nghiép
dw; C6 tirc; Ky vong vao viéc chia tdch cé phiéu; Dong tién trén cé phiéu; Thong
tin mua bdn néi gidn; 11 Cdc nha dau tu I6n hodc cdc quy dau tw dang mua chimg
khodn dé; Cdc nha dau tw mede ngoai dang mua chitng khodn dé; Ty sé tai san lwu
dong/No ngcfn han; Chi s6 No (do luong bc%ng No/Vén chii sé hitu ); Tinh hinh cua
nganh; Kha nang thanh todn lai; Truc gidc, kha nang cam nhdn; 21 Quy mo cua
cong ty; Chdt lwong tai san; Sudt sinh 107 trén tai sin (ROA); Khd ndng bi thdu

tom; Dien bién vé gid chung khodn trong qud khir; Sudt sinh loi cua cdc khoan dau
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te ( ROI); Tin don; Thuong hiéu; Chdt lwong quan tri trong doanh nghiép; Sudt

sinh 107 trén von chii s¢ hitu (ROE).

Bang 3.45 cho két qua kiém dinh vé6i hé s6 KMO =0.892 12 kh4 t6t. Bén canh
d6, két qua kiém dinh Bartlett test cho thdy cdc khia canh phan 4nh yéu t6 thudc vé
nganh va cong ty niém yét c6 trong quan véi nhau cé ¥ nghia thong ké tai muc y
nghia 0.05 (Sig.=0.000 < 0.05). Do d6, k¥ thuat phan tich nhan t6 dugc st dung kha
phu hop.

Str dung ma tran xoay nhan td tai Bang 3.45 ta c6 két qua xac dinh dugc 5
nhém vé ban than ching khodn: (1) thong tin tir truc gidc va bén ngoai, (2) thong tin
chung vé t6 chtic niém yét, (3) tinh hinh kha ning thanh to4n cta cong ty niém yét,

(4) thong tin vé ¢6 tic va thu nhap, (5) céc chi s6 dic thi ctia. Cu thé nhu sau:

Nhom 1: Thong tin twr truc gidc va bén ngoai
- ¢31_12 Céc nha dau tu nudc ngoai dang mua chimg khoén dé
- ¢31_23 Kha nang bi thau tém
- ¢31_26 Tin don
- ¢31_5 Khuyén nghj cta cdc nha mdi giéi chimg khodn
- ¢31_10 Thong tin mua ban ndi gidn
- ¢31_20 Truc giac, kha nang cam nhan
- ¢31_4 Khuyén nghi ctia cdc nha phan tich, nghién ciru thi trudng
- ¢31_6 Khuyén nghi tir cic nha phan tich nghiép du
Nhom 2: Thong tin chung Vé 16 chikc niém yét
- ¢31_27 Thuong hiéu
- ¢31_21 Quy md cua cong ty
- ¢31_18 Tinh hinh cua nganh
- ¢31_29 Chat lugng quan trj trong doanh nghiép
- ¢31_2 Thay quen thudc véi san pham va dich vy cia cong ty niém yét
Nhom 3: Théng tin vé kha ndng thanh todn

- ¢31_13 Ty s tai san luu dong/No ngin han
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c31_3 Gid tri s6 sach

c31_19 Kha nang thanh toan lai
c31_17 Chi s6 No (do luong bang No/Vén chi sé hitu)

Nhom 4: Thong tin Vvé ¢é tirc va thu nhap
- ¢31_7 C6 tic
- ¢31_24 Dién bién vé gid ching khodn trong qué khtr
- ¢31_8 Ky vong vao viéc chia tach c6 phiéu
- ¢31_11 Céc nha dau tu 16n hodc cdc quy du tu dang mua ching khodn dé
- ¢31_9 Dong tién trén c6 phiéu
Nhém 5: Cdc chi sé ddic thi
- ¢31_25 Suat sinh 10i cia cic khoan dau tu ( ROI)
- ¢31_1Chisb gia trén thu nhap (P/E)
- ¢31_30 Suét sinh 101 trén von chu s& hitu (ROE)

- ¢31_22 Chat lugng tai san; Suat sinh 15i trén tai san (ROA)

Dé x4y dung diém sd cho nhin t6 chung va dé xdc dinh mtc do quan trong
ctia mdi muc hoi trong viéc giai thich cho cic nhan t6, phan tich nhan td khiam phé
duoc st dung 1an 2. Tai Bang 3.46, c6t Component 13 hé sb twong quan hé timg
muc héi véi bién tong. Tir bang Component, s& bién doi vé tong 100% dé xem xét
kha ning giai thich cta timg muc héi cho tirng nhén t6 va né ciing 1a hé s gia trong
cho tirmg thudc tinh trong viéc tinh diém cho nhan té chung khi cdc nhén t6 chung
duoc ding cho nhitng phén tich sdu hon. Két qua Bang 3.46 cho thiy, cic nhém
nhén t6 c6 kha ning giai thich tt hay néi cach khac cédc thang do kham phd ctia mod

hinh la phu hop.
d) Cdc yéu t6 thudc vé ban than nha dau tw chimg khodn (phan tich nha dau t)

Pé xay dung céc thang do yéu t6 danh gid thudc vé ban than nha dau tu,
ching ta s& dung kiém dinh thang do qua hé sb Cronbach’s Alpha. Két qua Béang
3.47 cho hé sb Cronbach’s Alpha = 0.842>0.8. Nhu viy, céc thang do c6 tuwong
quan khd tt.
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Str dung phan tich kham phd (EFA) cho két qua kiém dinh tai Bang 3.48 véi

hé s6 KMO = 0,793 va két qua kiém dinh Bartlett test cho thiy cdc khia canh phan

anh yéu to thudc vé nganh va cong ty niém yet c6 tuong quan vdoi nhau c6 ¥ nghia

thdng ké tai muc ¥ nghia 0.05 (Sig.=0.000 < 0.05). Vi vay, k¥ thuat phan tich nhan

t6 duoc st dung dé kham pha 12 phit hop yéu cau. Tir két qua Bang 3.48 ta trich rit

dugc 4 nhém nhan t6 thudc vé nha dau tu anh hudéng dén hanh vi cia nha dau tu.

Cu thé nhu sau:

Nhom 1: Muec do tu tin, dugc giai thich boi cac thudc tinh:

c33_6 Muc d0 tu tin cta d6ng (ba) véi viéc lua chon chung khodn c6

muc doanh lgi cao hon muc cua thi trudng

c33_4 Ong (Ba) chua bao gio thyc hi¢n giao dich mang tinh bdc déng
c33_1 Ong (Ba) ty tin vao kha ning thyc hién tét hon cdc nha dau tu
khac khi lga chon cac chirng khoédn

c33_11 Ong (Ba) lu6n 1udn can nhic that can than trude khi thuc hién

giao dich

Nhom 2: Muec do nang dong va mao hiém, duoc giai thich boi céac thudc tinh

sau:

¢33_9 Ong (B2) 1a mot nha dau tu chap nhan rui ro
c33_2 Ong (Ba) khong thich ban chting kho4n tai trang thdi b 16
¢33_3 Ong (Ba) nam giit danh muc c6 thé da dang hod d& dang

¢33_10 Ong (Ba) 12 mot nha dau tu ning dong

Nhém 3: Mirc @ chi phéi béi cam xiic va hiéu img phan bé duoc giai thich

béi cac thudc tinh sau:

c33_7 Ong (Ba) voi vang ban di cdc ching khoan dang c6 16i

c33_5 Mtc d0 anh hudng cia cam xic téi hoat dong dau tu coa ong

(ba)
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Nhém 4: Mike d¢ hiéu biét vé triét Iy va chién luoc dau nr duoc giai thich boi
cac thudc tinh sau:
- ¢33_12 Ong (Ba) ludn c6 mét triét Iy dau tu rd rang va ludn tudn thu
triét 1y d6
- ¢33_13 Ong (Ba) lu6n c6 mot chién Iuoc dau tu o rang va ludn tuan
tha chién luge d6
Pé xéc dinh kha nang gidi thich (muc d§ anh hudng) cta tirng thudc tinh
(khia canh don) trong cdc nhom "ban than nha dau tu", Luan 4n st dyng phan tich
nhan t6 1an 2. Két qua tai Bang 3.49 cho thay, cdc nhém nhan té c6 kha ning giai

thich tdt.

3.2. Hanh vi nha dau tw c4 nhan trén TTCK Viét Nam thong qua phan
tich két qua giao dich

3.2.1. Hi¢u tng quy tic kinh nghiégm (heuristic) trong hanh vi ciia nha dau

2, A 2
tw cd nhan

Gid thuyét 10: Cé léch lac do hiéu img quy tic kinh nghiém (heuristic

bias) trong hanh vi ciia nha dau tw ca nhan.

Gid thuyét 10.1: Nha dau tw cd nhan la khong hop 1y (irrational)

Trong phan nay, Luan 4n kiém dinh xem liéu nha ddu tu c6 dua ra cic quyét
dinh dau tu sdng sudt hay khong bang cich kiém tra suét sinh 10i cia cdc cd phiéu
mua va céc cd phiéu di ban sau mot khoang thoi gian nim ngay, mot thang va bon
thang sau thoi diém giao dich. Gia sir xem xét mot nha dau tu ban mot c6 phiéu va

mua mot c6 phi€u, néu co phi€u da ban ra cho suat sinh 101 cao hon suat sinh 101 cua

2 Mot s6 ndi dung phan nay thudc dé tai cap nghién ciru cip BO ma s6 B2009.133.06 ciia tic gia Ludn 4n [14]
va da duoc tic gia Luan dn (12 tic gia sd 1) ciing cong su cong bd trén Tap chi KT&PT sé 180(I) nam
2012[16], s6 tiéng Anh (Volume 14, Number 2, August 2012)[17].
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c6 phiéu mua vao, nha ddu tu da dua ra quyét dinh dau tu sai 1am. Dé kiém dinh
liéu suét sinh 10i cta c6 phiéu ban c6 thuc sy cao hon suét sinh 10i cta c6 phiéu
mua hay khong, tic gia Luén 4n da sir dung phuong phép kiém dinh gia thuyét cho
hai mau doc 1ap va c6 phuong sai thuan nhit. Gia thuyét hai mau 1a doc lap voi
nhau st dung trong kiém dinh trén 12 ¢6 can ctr va hop I khi cdc quyét dinh mua cd
phiéu va ban c6 phiéu twong ddi doc 1ap voi nhau ddi véi cic nha dau tu cd nhan.
Nha ddu tu dua ra cdc quyét dinh mua bdn dua vao thong tin ctia ¢ phiéu, ma thong
tin ctia cd phiéu niém yét 12 mot qué trinh tuong dbi doc 1ap v6i nhau va 12 qud trinh

ngau nhién (stochastic process).
Gia thuyét:

Hozubén'”muazo
HI: Mban-H mua>0

Bang 3.51 cho thiy cho thiy rang suét sinh 10i cta cd phiéu mua nhé hon
suat sinh 10i cia cd phiéu ban. Kiém dinh t cho két qua lan luot bang 12,407;
42.889 va 12,83 cho khoang thoi gian 5 ngy, 1 thiang va 4 thang sau thoi diém giao
dich. P-value cua kiém dinh rat nho, diéu d6 chi ra rﬁng Ho duoc bac bo tai mac 1%
y nghia. Tir d6 ching ta c6 thé két luan: nha ddu tw Viét Nam dwa ra cdc quyét
dinh dau tw khong hop Ii khi cdc c¢é phiéu mua vé lai cé sudt sinh 10i thdp hon
sudt sinh 10i ciia cdc co phiéu bdn ra. Piéu d6 c6 anh huong rat 16n d&én hiéu qua

dau tu cua ho.

Tiép theo, Luan dn s& kiém dinh mdi quan h¢é va mac dg tic dong cua céc
dic diém cta nha du tu: gid tri tai khoan (bién AV), tan sudt giao dich (bién
FREQ) va mirc d6 da dang héa danh muc (bién DIV_LEV) dén 1éch lac trong hanh
vi khong hop 1i ctia nha ddu tu. Luan 4n sir dung mo hinh Binary Logistic dé udc
lwong xdc suét, kha ning ma nha dau tu dua ra quyét dinh khong hop 1i tng v6i moi
dic diém da néu. Dé kiém dinh, ta dt mot bién gia, bién nhan gi4 tri bang 1 néu nha

dau tu dua ra quyét dinh dau tu hop If (sut sinh 16i c6 phiéu mua 16n hon suét sinh
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161 ¢6 phiéu bdn) va nhan gid tri bang 0 néu quyét dinh d6 12 sai 1Am (suét sinh 1oi

c0 phi€u mua nho hon c6 phiéu bén).

Két qua kiém dinh tai Bang 3.52 cho thdy: gid tri AV khéng c6 y nghia tai
mitc 5% vé6i thoi gian 1 thdng, 4 thing. Piéu d6 1a cdc nha dau tu c6 gid tri tai
khoan 16n khong c6 cai thién gi trong viéc dua ra cdc quyét dinh dau tu trong ngin
han. Tuy nhién, bién AV c6 ¥ nghia trong thdi gian 1 nidm, tic vé dai han, nhiing
nha dau tu 16n thuong dua ra cic quyét dinh t6t hon nhitng nha dau tu nho. Bién
AV ¢6 gid tri duong diéu d6 chung to 13 cdc nha du tu ¢6 gid tri tai khoan 16n (mic
dinh 12 cdc nha dau tu 16n) thuong it dua ra cdc quyét dinh sai 1am hon céc nha dau

tu khac.

H¢ s6 am ¢ bién tan suat giao dich c¢6 nghia cdc nha dau tu giao dich cang

nhiéu thi cang d& dua ra cdc quyét dinh dau tu khong hop 1y.

Hé s6 Am & bién tan suét giao dich c6 nghia, néu gi4 tri bién ting thi ti s6 kha
nang (odd ratio) ¢6 1oi cho nha dau tu c6 quyét dinh dau tu hop Ii giam di. Piéu nay
c6 nghia 13 nha dau tu giao dich cang nhiéu thi cang d& mic cdc quyét dinh dau tu
khong hop 1i. D4u duong & gid tri giao dich tai khoan chi ra rang, khi gid tri tai
khoan ting 1én, ti s6 kha ning ma nha dau tu dua ra quyét dinh hop 1i ciing ting 1én.
Piéu d6 c6 nghia rang, nha dau tu 10n it dua ra cdc quyét dinh dau tu phi hop 1f hon
cdc nha dau tu nho. Tuy nhién, hé sd cta bién sb nay lai khdng c6 ¥ nghia tai thoi
diém mot thang va bén thdng sau ngay giao dich. Piéu d6 chi ra ring trong dai han,
khong c6 su khic biét vé kha ning dua ra quyét dinh dau tu giita cdc nha dau tu 16n
va nho. Ddu 4m & hé s6 mirc d6 da dang héa san pham chi ra ring, nha dau tw ma da
dang héa nhiéu it ¢6 kha nang dua ra cdc quyét dinh khong tét so voi céc nha dau tu

khéc.

Gid thuyét 10.2: C6 léch lac thién vi ngoai suy trong hanh vi nha dau tur

Ho: p=0
H1: p>0
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Bang 3.53 cho ta biét suat sinh 15i cta cd phiéu va muc sinh 161 vuot so véi
thi trudng trong thoi gian 5 ngdy, 1 thang trudc khi mua. Co phiéu ludn ¢ mirc sinh
10i duong bang 0.6255% va 6.2195% tuong tng voi 5 ngay va 1 thang trude khi
mua. Piéu d6 chi ra rang nha dau tu c6 xu huéng dau tu theo cdc cb phiéu ting gi.
Ngoai ra, bang nay con cho ta thiy rang, cdc cd phiéu dugce chon thuong cé muc
sinh 101 cao hon toan thi truong 1a 0.5268% va 3.7969% trong khoang thoi gian
twong Gng 13 5 ngay va 1 thang. Luan 4n dd kiém dinh két qua trén dé xem liéu két
qua trén c6 y nghia hay khong. Cac kiém dinh déu cho gid tri p-value rat bé, nghia
1a chiing ta c6 thé bac bd Ho mot cich chic chin. Piéu d6 ¢ nghia rang,céc kiém
dinh d3 xdc minh mot 1an nira rang nha dau tu c6 xu hudng mua cic cb phiéu ting
gid hodc mua theo cdc c¢6 phiéu c6 mic sinh 10i cao hon thi truong trong khoang
thoi gian 5 ngdy va 1 thang trude khi mua. Hay néi cdch khdc, nha dau tu dd mic

vao 161 “thién vi ngoai suy” trong tam Ii.

Trong kiém dinh trén, Ludn 4n da chi ra rang cdc nha dau tu c6 xu hudng
méc vao 13i thién vi ngoai suy khi chay theo xu hudng ting gid cua cd phiéu trong
thoi gian trude khi mua. Tuy nhién, ching ta khong biét lidu chién thuat mua cd
phiéu theo da ting nhu vdy (momentum strategy) c6 hop 1i khong, hay néi céch
khéc, nhirng ¢ phiéu dé sé tiép tuc ting dé dat muc loi nhudn ma cdc nha dau tu ki
vong hay khong. Vi vy, tdc gia s& tién hanh kiém dinh cho tinh hop 1i cta cdch
chon c6 phiéu nay bang cich so sénh suét sinh 16i cua cb phiéu d6 trude khi va sau
khi mua.

Pé tién hanh kiém dinh, Luan 4n da dat ra gia thuyét cho su chénh Iéch cua
suét sinh 151 c6 phiéu trudc khi va sau khi mua. Khi d6 ching ta s& biét duoc rang
nhirng ki vong cta nha dau tu cho cb phiéu ting gid s& tiép tuc ting sau khi mua
nita hay khong 13 ding hay sai. Ching ta goi d6 1a diu hiéu ting gid lién tuc
(contituation signal).

Gia thuyét:
Ho: HiryseMsan=0
H1: pyryseMsan>0
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Két qua kiém dinh:

hypothesized value
0.000000 (gid tri gid thuyét)
mean after — before (trung binh sudt

0.055226 sinh loi sau — truwoc khi mua)
0.370369 std. dev.
0.002263 std. error

26781 n

26780 df

-24.40 t

2.17E-130 p-value (one-tailed, lower)

Qua két qua trén, ta c6 thé nhéan thiy ring, nha du tu da chay theo cd phiéu
ting gi tai thoi diém trudc khong dam bao cho suét sinh 10i ciia ¢6 phiéu sau khi
mua. Sau thoi diém 5 ngay, sut sinh 10i ctia ¢6 phiéu sau khi mua va suét sinh 10
ctia c¢b phiéu truée khi mua 12 5.52%. Diéu d6 néi 1én cdc cb phiéu da ting trude d6
khong dam bao cho suat sinh 10i sau nay cia c6 phiéu. Nha dau tu s& chiu rai ro khi

chay theo cdc c6 phiéu ting gia trong khoang thoi gian trude khi mua.

Gid thuyét 11: Ton tai hi¢u trng phéin bé tai khodn trong hanh vi ciia nha

dau tw ca nhan

Luan 4n thyc hién kiém dinh gia thuyét "cdc nha du tu ¢ xu hudng ban ra
6 phiéu 161 hon 12 bén ra c6 phiéu 15"

Ho: PGR = PLR (nha ddu tw khong phan biét c6 phiéu 16 va cé phiéu ldi);
khong c6 hién tiwong phdn bé tai khodn

H;: PGR > PLR (nha dau tw bdn cé phiéu lai nhanh hon cé phiéu 16, hién

twong phdn bé tai khodn).

Phuong sai cho ti 16 PGR va PLR duoc tinh bang:

_ |PGRGL—PGR) PLR(1~PLR)
5e = RG + PG RL + PL
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Trong d6: RG,, PG, RL, PL lan luot 1a s 1di duoc thuc hién, 13i s séch, 15

duoc thuc hién, 16 s6 sach.

Két qua kiém dinh tai Bang 3.54 cho thdy PGR 16n hon PLR va sy chénh
1éch c6 mirc ¥ nghia 1%. Gia thuyét Ho duoc bac bo voi t-stat = 48.7. Qua d6, nha
dau tu chimg khodn tai thi truong Viét Nam c6 thé hién hiéu tng phéan bo tai khoan
tirc nha dau tu c6 xu hudng gilt cd phiéu 16 qué l1au va bdn di qud nhanh cic cb
phiéu 14i.

Dé kiém dinh nha dau tu nao trén thi trudng chimg khodn Viét Nam mic phai
hién tugng phan bo tai khoan ning hon, Luan 4n sir dung mo hinh Binary Logistic
dé luong héa mirc d6 méc phai cta 18i tim 1y nay cla cdc nha dau tu cd nhan.

Phuong trinh hdi quy nhu sau:

PGR — PLR = o + I (Tan sudt giao dich) + B2 (Mitc d6 da dang héa) + B3

(Gid tri tai khoan) (1)

Logit (Y_N) = a + BI (Tan sudt giao dich) + B2 (Mirc do da dang héa) + S3

(Gid tri tai khoan) (2)

Ti 16 PGR va PLR dugc tinh cho mdi tai khoan trong mau. Bién Y_N 12 mot
bién gia nhan gid 1 cho nhitng tai khoan ma PGR 16n hon PLR ( PGR-PLR duong)
va nhan gia tri béng 0 cho tai khoan ma PGR nho hon PLR (PGR-PLR am). No6i
cdch khdc gid tri 1 thé hién cho tai khodn thé hién hiéu img phan bo tai khoan va 0
néu khéng cé.

Lu4n 4n st dung phuwong phép binh phuong nhé nhit (OLS) dé udc lugng md
hinh (1). O mé hinh hdi quy the 2, Luin 4n sit dung phuong phdp toi da héa kha
nang (maximum likelihood method) dé udc lugng mo hinh.

Bang 3.55 cho thdy, ddu 4m & hé s6 cta bién tan sd giao dich nghia 1a kha ning
ma nha dau tu thé hién hiéu Gng phan bo tai khoan ting 1én khi nha dau tr giao dich
cang nhiéu va thuong xuyén. Bién dic diém thir hai cia nha dau tu, muc d6 da dang

héa danh muc, cho ta két qua z-stat bang 4.747697, ciing c6 ¥ nghia tai mic 1%. Hé

111



s6 u6e luong duoc 1a 0.307368, cho ta biét mdi twong quan thudn giita kha ning
nha dau tu thé hién hiéu tng phan b tai khoan va mirc 46 da dang héa danh muc
dau tu ctia minh. N6i cdch khédc, khi nha dau tu ting thém 1 cd phiéu trong tai
khoan, nha dau tu c6 xu hudng mic vao hiéu Gng phin bd tai khoan ting (cu thé 1a
0.3073 =1.36 1an). Mt khdc, gid tri tai khoan c6 quan hé nghich véi kha ning nha
dau tu mic hiéu Gmg phan bd tai khoan khi dau cta hé sb udc luong duoc 1a Am.
Piéu d6 nghia 12 nha dau tu 10n it ¢6 xu hudéng mac vao hiéu Gmg phan bo tai khoan

hon nha dau tu nhé.
3.2.2. Tam Iy bdy dan trong hanh vi ciia nha ddu tw cd nhén

Gid thuydt 12: Tén tai tam 1y bdy dan trong hanh vi nha dau tw cd nhén

e Két qud kiém dinh chung cho cd thoi ky
Bang 3.57 cho két qua kiém dinh tdm 1y by dan chung nhu sau:
CSAD= 0.011795+ 0.759738*abs(rm)+ (-17.45644) (rm)"2.
Tir két qua nay, ta c6 thé rit ra cdc két luan:

- MO hinh kiém dinh tdm 1y by dan — CCK c6 ¥ nghia thong k& & muc 1%
do F stat = 0;

- Hé sb B2 = -17.45 1a mic 4m khd manh, diéu nay chimg to c6 bang chimg
cho sy ton tai ctia hanh vi bay dan trén S& GDCK H6 Chi Minh (HSX) giai
doan 5/1/2004 t6i 21/3/2012.

o Két qua kiém dinh tam ly bdy dan ton tai khi thi trwong ting diém
Khi thi truong ting diém, Luan 4n thyc hién kiém dinh mé hinh CCK véi diéu
kién ty 1é sinh loi (RVNI) 1a dwong. Két qua kiém dinh thé hién qua Bang 3.58:
CSAD=  0.012467+ 0.694477*abs(rm)+ -15.96867 (rm)"2
Két qua kiém dinh cho thay khi thi trudng ting diém, trén san HSX ton tai tAm

1y bay dan kha manh véi B2 = -15.96.

o Kot qud kiém dinh tam ly bdy dan ton tai khi thi truwong gidm diém
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Kiém dinh md hinh CCK dé kiém dinh trong diéu kién ty 1¢ sinh 10i cua thi
truong (RVNI) 1a 4m cho két qua nhu Bang 3.59 voi két qua ude lugng CSAD

nhu sau:

CSAD=  0.011081+ 0.833711*abs(rm)+ -19.23051 (rm)"2
Qua két qua udc lugng CSAD ta thay B2 = -19,23, diéu nay ching t6 tim ly bay

dan xuat hién trong diéu kién thi truong giam diém.
So sdnh muc d6 manh yéu ctia hanh vi bay dan trong trudng hop thi truong ting
diém va giam diém:

HO: ﬁl rhsx<0 = ﬁ] rhsx>0, ﬁ2rhsx<0 = ﬁ2rhsx>0

HI: ﬁzrhsx<0 ;é ﬁzrhsx>0, ﬁ] rhsx<0 ;é ﬁ] rhsx>0
Dé kiém dinh gia thuyét nay, ching ta dung kiém dinh F:

(RSS, - RSS, - RSS,) / k
(RSS, + RSS,) / N-2k

F=

k: s6 tham sb st dung trong md hinh, k=3. N=2046

RSSg: Tong binh phuong céc phan du trong mé hinh téng thé, RSSg=0.103304
RSS,: Tong binh phwong céc phan du khi thi trudng giam diém, RSS,= 0.055717
RSS, : Tong binh phwong céc phan du khi thi trudng ting diém, RSS,= 0.047269

Tim duge F-stat= 2.099>2.08 =F(0.01,3,2040)

Do d6, chiing ta c6 thé loai bo HO v&i murc ¥ nghia 1%.

Vi viy, c6 bang ching dé két luan hanh vi bay dan 12 khic nhau trong trudng
hop thi trudng ting diém va giam diém. Bang quan sit hé sb B2, ta c6 thé két luan,
hanh vi bay dan xuat hién v6i mirc 6 manh hon khi thi truong giam diém. Hay néi
cach khdc, cdc nha dau dau tu theo tim 1y ddm dong rd rét hon khi thi trudng cé xu
huéng giam diém.

o Két qud kiém dinh tam Iy bdy dan phdn chia theo timg giai doan phdt trién

cua TTCK
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- Giai doan 2004-2006:
Két qua kiém dinh tai Bang 3.60:
CSAD =0.008062+ 0.945097*abs (rm) -18.08382 (rm)"2

B2 c6 gid tri Am twong ddi manh va c6 ¥ nghia thong ké & mirc 1% ching t6 ¢
su xuat hién ciia hanh vi bdy dan kh4 manh khi thi truong ting trudng giai doan
2004-2006.

Giai doagn tir 11/6/2006- 11/7/2007.
Két qua kiém dinh tai Béang 3.61:
CSAD = 0.012323+ 0.856905*abs (rm) -18.49251 (rm)"2

Qua d6, ta thay B2 c6 gid tri Am twong d6i manh va ¢ ¥ nghia thong ké & murc
1% chimg to c6 sy xudt hién cua hanh vi bdy dan khd manh khi thi trudng ting
trudng dot bién giai doan 2006-2007.

- Giai dogn 11/2007- 7/2008:

Két qua kiém dinh tai Bang 3.62:

CSAD =0.016795+ 0.097172*abs (rm) -5.612666 (rm)"2

Trong giai doan nay cua thi truong, f2 am nhung am khong 16n va khong c¢6é y
nghia thong k& & mitc 1%.Tuy nhién, & mirc 5% thi B2 lai c6 y nghia thong ké. Piéu
d6 c6 nghia 1a khi thi truong lao ddc, hanh vi bay dan cua nha dau tu xuit hién
khong ro nét 1im, va khéng manh. Khic so véi khi thi truong bing nd & giai doan
trude, giai doan nay nha dau tu c6 vé than trong khi xem xét quyét dinh rit khoi thi
truong.

- Giai doan tir 2009-2011:

Két qua kiém dinh tai Bang 3.63:

CSAD =0.017161+ 0.473873*abs (rm) -14.46652 (rm)"2
Hé sb B2 ldc nay 4m twong ddi va c¢6 ¥ nghia théng ké, ching t6 trong giai

doan nay, hanh vi bay dan c6 xuat hién nhung c6 phan yéu hon so véi céc giai doan

khéc cua thi truong.
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o Két qua kiém dinh tém ly bdy dan theo nhém nhém cé phiéu
Muc dich phan nghién ctru nay nham kiém dinh mtrc d6 ctia hanh vi bay dan d6i
v6i nhém c6 phiéu c6 muc vén héa 1on va nho trén HSX.
v' Nhém cb phiéu ¢6 von héa 16n: Bao gdm 17 ¢b phiéu trén san HSX di dugc dua
vao nhoém tinh Large Cap Index trén website:http://www.cophieu68.com/
CTG DPM EIB FPT KBC KDC MSN OGC PVF SSI STB
VCB VIC VPL VNM HAG BVH

v' Nhém c6 phiéu c6 von héa nhé: Bao gdm 21 ¢6 phiéu véi muic vdn héa tir 100
ty -1000 ty VND va c6 thanh khoan cao trén thi truong, da dugc dua vao nhém
tinh Smal Cap Index trén http://www.cophieu68.com/

DIC DQC GTT HLA 1IJC KSA KSS LAF MCG
MCV NTB NVT SBT SRC TCM TDC TS4 VHG
VIS VMD VNE

Dt li¢u dugc lya chon trong phén nay: Tur 2/1/2009 t61 21/3/2012.

- Két qua kiém dinh doi véi nhém co phiéu c¢é von héa thi truong Ién (Bdng
3.64):

CSAD_LC=  0.012878+ 0.488196%*abs (rm) -13.03908 (rm)"2

- Két qua kiém dinh ddi véi nhém cé phiéu ¢é von héa thi truong nhé (Bdng
3.65):

CSAD_SM=  0.020897+ 0.322028*abs (rm)+ -13.38792 (rm)"2

Qua Bang 3.64 va 3.65, ta c6 thé két luan:

- Hanh vi bay dan xuit hién véi ca hai nhém c6 phiéu c6 mirc von héa 16n va
6 phiéu c6 mirc von héa nho;

- Bang truc quan quan sat hé sd B2, ta c6 thé nhan xét ring d6 manh ctia hanh
vi bay dan d6i v6i hai nhém cb phiéu nay 1a twong d6i gidng nhau. Hanh vi
bay dan cta nha dau tu cé vé khong phu thudc nhiéu vao mirc vén héa cua
thi truong. Hay néi céch khéc, hanh vi biy dan c6 thé xuét hién trén bat ky

cO phiéu nao./.
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KET LUAN CHUONG 3

Qua két qua diéu tra bang héi v6i quy md mau 500 nha du tu cd nhan va két
qua phan tich, kiém dinh két qua giao dich thyc trén tai khoan cta 1093 nha dau tu,

Chuong 3 cua Ludn én c6 cdc két luan chu yéu nhu sau:

(1) Nha dau tu cd nhén trén TTCK Viét Nam la nha dau tu khong hogp 1y (irrational)
do d6 céc 1y thuyét tai chinh chuan tic khong thé giai thich dugc céc 1éch lac
trong hanh vi ctia c4c nha dau tu.

(2) Hanh vi nha dau tu c4 nhan trén TTCK Viét Nam tuan thu cac ndi dung chu

yéu cta Iy thuyét trién vong do Kahneman va Tversky xay dung.

(3) M5 hinh do luong hanh vi nha dau tu cd nhan duoc cdu thanh béi 5 nhém yéu
t6 bao gdm 19 thudc tinh: (1) nhém yéu té tdm 1y qua lac quan; (2) nhém yét
t6 tam 1y bay dan; (3) nhém yéu t6 tam 1y qud ty tin; (4) nhém yéu t6 thai do
v6i rui ro; (5) nhém yéu té tim 1y bi quan.

(4) Trinh @6 hoc van c6 mbi quan h¢ cung chiéu véi nhém yéu t6 tAm ly lac quan
va tdm 1y ty tin, c6 moi quan hé ngugc chidu voi nhém yéu t6 tim 1y bi quan,
nhém yéu t6 thai d6 dbi voi rui ro va nhém yéu té bay dan

(5) Tudi ciia nha dau tu c¢6 mbi quan hé cing chidu voi nhém yéu té tm 1y lac
quan va tdm 1y tu tin, c6 mdi quan hé ngugc chiéu véi nhém yéu t6 tam Iy bi
quan, nhém yéu t6 thai d6 dbi voi rai ro va nhém yéu té by dan

(6) Hoc véan va tudi cia nha dau tu c6 quan hé chét ché vai cac thang do cAu thanh
hanh vi nha dau tu cd nhan. Trinh d6 hoc van lam tang ty suat sinh 101, nguoc
lai binh quan téng mirc ddu tu 1am giam ty suat sinh 16i. Mtc d6 téc dong cla
yéu td trinh dd hoc van cao hon mirc do tic dong cua téng murc dau tu

(7) Nha dau tu 1a Nam gi6i thuong tu tin va hiéu qua hon trong dau tu ching
khodan so v&i Nt gidi.

(8) C6 4 nhém nhan td thudc vé phan tich vi mo va TTCK (véi 18 thudc tinh), 5

nhém nhén té thude vé chimg khoan niém yét (v6i 26 thudc tinh) va 4 nhém

116



©)

(10)

(1)

(12)

(13)

(14)

(15)

yéu td thudc vé ban than nha dau tu (v6i 12 thudce tinh) tdc dong 1én viéc ra
quyét dinh ctia nha du tu cd nhan.

Nha dau tu ¢4 nhan c6 nhiéu 18i (1éch lac) trong hanh vi nhu: 1éch lac thién vi
ngoai suy; hiéu tng phén bd tai khoan (nha dau tu ¢ xu hudng giit c6 phiéu 16
qud 1au va ban di qud nhanh céc c6 phiéu 14i); 1éch lac tu quy két.

Nha dau tu Viét Nam dua ra cic quyét dinh dau tu khong hop 1i khi cdc ¢6
phiéu mua vé lai c6 suit sinh 151 thdp hon sudt sinh 16i ctia cdc cd phiéu ban
di; dong thoi, nha dau tu c6 gid tri tai khoan 16n khong c6 cai thién gi trong
viéc dua ra cdc quyét dinh du tu trong ngin han song xét vé dai han, nhiing
nha dau tu 16n thuong dua ra cdc quyét dinh tot hon nhitng nha dau tu nhé.
Cic nha dau tu giao dich cang nhiéu thi cang dé dua ra cdc quyét dinh dau tu
khong hop ly. Trong dai han, khong c6 sy khac biét vé kha nang dua ra quyét
dinh dau tu gitta cdc nha dau tu 16n va nho.

Nha dau tu 16n it c¢6 xu hudng mic vao hiéu ung phan bo tai khoan hon nha
dau tu nho; hidu ing phan b tai khoan ting 1én khi nha dau tu giao dich cang
nhiéu va thudng xuyén va giam di khi mtc do da dang héa danh muc cta nha
dau tu tang Ién;

Nha dau tr c6 xu hudng mua cdc cd phiéu ting gid hodc mua theo cic cb
phiéu c6 muc sinh 161 cao hon thi trudng trong khoang thoi gian 5 ngay va 1
thang truéc khi mua. Hay ndi cach khéc, nha dau tu dd méc vao 161 “thién vi
ngoai suy” trong tam li.

Hanh vi bay dan xuit hién trén TTCK Viét Nam véi ca hai nhém c6 phiéu c6
mirc vén héa 16n va co phiéu c6 muic von héa nhé va trong ca 2 thoi ky thi
truong tang gid va thi truong giam gia.

Hanh vi bay dan trong thoi ky thi trudng giam diém cé mac dd manh hon so

v6i thoi ky thi trudng ting diém./.
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CHUONG 4
PE XUAT GIAI PHAP VA KHUYEN NGHI TU KET QUA
NGHIEN CUU VE HANH VI NHA PAU TU CA NHAN
TREN THI TRUONG CHUNG KHOAN VIET NAM

4.1. Cac ham ¥ va hé qua tir két qua nghién ciru hanh vi ciia nha dau tw

ca nhan trén Thi trwong chirng khoan Viét Nam

4.1.1. Ham ¥ va cdc hé qud khi nha dau tw cd nhén trén TTCK Vit Nam la
khong hop ly

Thong qua két qua kiém dinh va phan tich qua bang hoi ciing nhu qua két
qua giao dich trén tai khoan cua nha dau tu cd nhin, Chuong 3 di tim ra cédc bing
chung dinh lugng dé khang dinh nha dau tu c4 nhan trén Thi trudong ching khodn
Viét Nam 1a khong hop Iy (irrational investors). Diéu nay ham y ring, viéc giai
thich cdc hanh vi cia nha dau tu cd nhan khong thé dya vao cdc 1y thuyét tai chinh
chuan ma phai cin ct vao 1y thuyét cia tai chinh hanh vi. Pong thoi, bang ching
nay dd bac bd co s& quan trong nhét cua gia thuyét thi trudng ching khodn Viét

Nam la hiéu qua. Cac hé qua chinh nhu sau:

- Hanh vi nha dau tu chiu tdc dong cua nhiéu yéu t6 tim 1y va cam xdc. Nha
dau tu cd nhin dé bi ton thudng va cé tim 1y thudng xuyén thay doi tiy
thudc vao trang thai va vi thé cta cd nhan.

- Nha dau tu khéng thé dya vao phan tich k¥ thuat dé du bdo thi trudng do gia
dinh cua phan tich k¥ thuat la thi truong phai hi¢u qua.

- Cdc ly thuyét ctia phan tich k¥ thuat va phan tich co ban khong thé du thuyét
phuc dé giai thich cdc hanh vi cta Thi trudng chimg khodn Viét Nam, thay
vao d6, 1y thuyét cbt 16i can duogc str dung d6 1a tai chinh hanh vi.

- Yéu t6 tam 1y va cam xiic déng vai trd quan trong khi xay dung céc chinh

sdch diéu tiét va quan 1y TTCK.
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4.1.2. Ham ¥ va cdc hé qua khi nha ddu tw cd nhdn cé nhiéu léch lac vé

hanh vi

Chuong 3 da lam rd nha dau tu cd nhan c6 cdc nhém 1éch lac vé hanh vi chu
yéu nhu: (1) nhém 1€ch lac do dua vao kinh nghi€ém (heuristic) véi céc 1éch lac
chinh nhu: 1éch lac do sy neo dau (anchoring bias), 1éch lac do ngai thua 16 (loss
averson), I¢ch lac do thi€n vi ngoai suy (extrapolation bias); (2) nhém 1éch lac do tu
lra dbi (self deception) véi cac léch lac chinh nhu: léch lac do qua tu tin
(overconfident), 1¢ch lac do nhan thirc mudn (hindsight bias), 1éch lac do 4o tudng
vé kién thirc; (3) nhém 1€ch lac do tuwong tac xa hoi véi dai dién 1a 1éch lac do tam ly
bay dan; (4) nhém 1éch lac do cam xdc.

Yéu t6 tAm 1y va nhirng 1éch lac trong tdm 1y hanh vi cia nha dau tu c4 nhan
s& 1am giam dang ké tinh ding din trong quyét dinh dau tu, qua d6 anh hudng dén
loi nhuan cua cac nha dau tu cling nhu hi¢u qua cua thi truong chirng khodn. Céc hé
qua cua cdc léch lac hanh vi nay nhu sau:

- Léch lac do su neo dau la mot trong cdc nguyén nhan dan dén nhirng sai lam
trong dinh gid do cdc nha dau tu thudng qué phu thudc vao mot diém neo vé
gia.

- Léch lac do hi¢u trng phan bo ton tai trén Thi truong ching khoédn cé thé tdc
dong dén ngudn cung co phiéu, tir d6 anh hudng dén gid va giao dich cua cd
phiéu d6. Theo két qua nghién ctru ctia Lakonishok va Smidt nim 1989[79]
va nghién cru ciia nhém tic gia Ferris naim 1988[52], néu hiéu tmg phéan bd
thé hién mdt cdch manh mé trén thi truong, né c6 thé tao ra anh hudng cung
chiéu gifta gid va khéi luong giao dich cua ching khodn. Ngoai ra, theo két
qua nghién ctru cia Odean (1998a), hiéu tng phan bo tai khoan con déng vai
trd nhu su can tr¢ sy van hanh cua gia ) phiéu, {rc ché kha nang tang va
giam gid chimg khoén. Vi duy, khi nhiéu nha ddu tu mua cb phiéu tai mot gid
cu the, gid d6 s& trg thanh mot diém tham chiéu. Néu gia c6 phiéu giam dudi

diém tham chi€u cia nha dau tu, nho hi€u rng phan bo tai khoan ma nha dau
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tu chua sdn 1ong ban di c6 phiéu d6, 1am giam cung, ddn dén 1am cham tbc
d6 giam gid. Nguoc lai, néu c6 phiéu ting gid, hiéu ung phan bd tai khoan
khién nha dau tu nhanh chéng bén ra, 1am ting cung, dan dén toc d6 ting gid
bi cham lai. Ngoai ra, theo Nguyen Duc Hien va céc tac gia (2012)[14,17],
viéc tim ra bang chimg vé su ton tai ctia hiéu Gng phin bd tai khoan ciing
g6p phan bac bo gia thuyét thi truong hiéu qua. Theo gia thuyét thi truong
hiéu qua, gid cd phiéu s& nhanh chéng dugc didu chinh theo thong tin, giy ra
su sai gid c¢6 tinh hé thong. Tuy nhién, khi c¢6 mot thong tin xdu, néu gid cb
phiéu van cao hon diém tham chiéu, nha dau tu s& khong sin 1ong bén ra cd
phiéu dé6. Do d6, gid thi truong s& khong thé nhanh chéng phan dnh cic
thong tin méi nhu gia thuyét thi truong hiéu qua.

- Léch lac do thién vi ngoai suy 1a mot trong nhitng nguyén nhan quan trong
dan toi su phdt trién néng (bong béng chimg khodn) trén thi trudng Viét
Nam. Piéu nay duoc 1y giai trong nghién ctru ciia Nguyén Ptic Hién va cic
tdc gia (2012)[14] nhu sau: khi nha dau tu mac phai 16i “thién vi ngoai suy”,
ho ¢6 xu hudng ky vong vao nhirng c6 phiéu di ting gid. Nhitng nha dau tu
nay cho rang nhitng c6 phiéu da ting gid nay s& tiép tuc ting trong tuong lai
va chon mua nhiing c6 phiéu nay. Trong tinh trang ma thi truong c6 nhiéu c6
phiéu ting gid, va c6 nhitng c6 phiéu ting néng, thi 16i nay cang 1am nha dau
tu ty tin vao ky vong ctia minh, mua vao va tiép tuc ddy gid c¢d phiéu 1én cao.
Nhirng hanh vi nay rat d& 1am cho thi trudng ting néng va thiéu bén ving.
Diéu nay rat nguy hiém, dic biét 1a trong mot moi trudng tai chinh ma “ky
vong” va “niém tin ctia nha dau tu” ludn & trang thdi rat dé bi ton thuong nhu

trén TTCK Viét Nam.
4.1.3. Ham y va cdc hé qud khi nha dau tw cd nhén cé tam Iy by dan

Két qua kiém dinh tai Chuong 3 cho thdy hanh vi by dan xuét hién trén
TTCK Viét Nam v6i ca hai nhém c6 phiéu ¢ mirc vén héa 16n va c6 phiéu cé mirc

v6n héa nho va trong ca 2 thoi ky thi truong ting gid va thi truong giam gid. Vé
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mirc d6, hanh vi bay dan trong thoi ky thi truong giam diém c6 mic d6 manh hon
so véi thoi ky thi truong tang diém.

Tam ly bay dan cho ham y thi truong dang khong hiéu qua, bi bép méo. Hé
qua 13, néu nhu tim 1y by dan néu kéo dai va c6 hé thong s& 1am cho thi trudng bat
6n, tham chi dan dén sy sup d6. Theo nghién ctru ciia Nguyén Duc Hién va cdc tc
gia (2012)[14], tim 1y bay dan ciing 12 mot trong cic nguyén nhan chinh lam cho
TTCK phit trién qua néng giai doan 2006-2007 va qué lanh trong nhitng nim 2009-
2011. Nghién ctru ctia Bikchadani va Sharma (2001)[38] di chi ra rang, khi c6
nhiéu ngudi bat chude nhau tir cdc théng tin sai 1éch (diéu nay phd bién trén cic thi
treong chimg khodn méi ndi nhu Viét Nam) va tao thanh ddm déng, mot khi bat ctr
ai nhan ra thong tin d6 1a sai, hanh vi bat chudc d6 s& khién cho tat ca cic nha dau
tu cing phan Ung ngugc tré lai, didu nay 1am cho thi truong bat 6n va ddy thi
truong vao con khung hoang. Két qua nghién ctru cia Nakagawa, Oiwa va Takeda
(2010)[85] cho thdy hanh vi bay dan manh mé cia céc to chtic tai chinh trong
nhitng nam 1980 ¢6 thé 1a nguyén nhin gép phan vao su hinh thanh bong béng cua
gid tai san va sau sy sup do cua cdc bong béng gid — tai san.

Tam ly bay dan nhin chung tao ra hé luy x4u cho nha dau tu vi ho luén phu
thudc vao cic quyét dinh dau tu ctia nguoi khéc, bo qua cdc nhan dinh va phén tich
ctia c4 nhan. Diéu nay dan theo thoi gian 1am ho bi mét di 1y trf ciing nhu kha ning
nhanh nhay, phan Gng trude nhitng thay d6i cua thi trudng. Trong diéu kién cua thi
truong chimg khodn Viét Nam, hé luy nay cang nguy hiém hon khi ¢ su dan dat,

lam gid cta cdc nha dau tu 16n, ¢6 ¥ dinh ling doan thi truong.
4.1.4. Ham ¥y va cdc hé qud tir két qua xdc dinh mé hinh do lwong yéu to
tam Iy ciia hanh vi nha dau tw cd nhdan

Chuong 3 clia Luan 4n da kham phd md hinh do luong hanh vi nha dau tr c4
nhan trén TTCK Viét Nam dugc cdu thanh bdi 5 nhém yéu t6 bao gém 19 thudc tinh:
(1) nhém yéu té tam Iy lac quan; (2) nhém yéu té tam 1y bay dan; (3) nhém yéu to tam

Iy tw tin; (4) nhém yéu t6 thdi do véi riii ro; (5) nhém yéu t6 tam Iy bi quan. Két qua
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nay cho ham ¥ yéu 6 tAm 1y chi phdi hanh vi nha dau tu, tirc 12 nha dau tu khong 1a
hop 1y nhu gia dinh cua tai chinh chuan. Pong thoi, viéc khdm phd ra mé hinh ciing
béc bo tinh hiéu qua cia thi trudng ching khoan Viét Nam. Két qua nay cho ham y vé

xdy dung chi s6 do ludng tAm 1y cia nha dau tu trén thi tredng ching khodn.

4.1.5. Ham y va cdc hé qua tir moi quan hé giita trinh do hoc van va do tuoi

Vi cdc nhém yéu to tam 1y cdu thanh hanh vi nha dau tw

Chuong 3 di tim ra bang chtng dinh lugng két luan trinh d6 hoc van c6 mdi
quan hé ciing chiéu vdi cdc nhém yéu td: tim 1y lac quan, tAm 1y tu tin; c6 mi quan
hé nguoc chiéu v6i cdc nhém yéu td: tim 1y bi quan, nhém yéu tb thai d6 dbi voi rai
ro v nhém yéu té bay dan. Trong khi d6, do tudi cua nha dau tu c¢é mbi quan hé
ciing chiéu véi cdc nhém yéu td: tim 1y lac quan va tim 1y ty tin, c6 mbi quan hé
nguoc chidu véi cdc nhém yéu td: tim 1y bi quan, nhém yéu t thdi do ddi véi rui ro
va nhém yéu td bay dan. Ngoai ra, Luan 4n ciing dd 1am rd nha dau tu c6 trinh do
hoc van cao hon thi hiéu qua dau tu tdt hon, giao dich it hon va thuong to ra ty tin
trong dy bédo dién bién cua chi s6 Vnindex hon (hindsight bias). Trinh d0 hoc van
¢6 quan hé véi 6 nhan t6 thudc phan tich vi mo, 8 nhan tb thudc phan tich nganh va

chiing khodn niém yét. Cac két luan nay c6 cac ham y va h¢ qua nhu sau:

- Trinh dd hoc van gitp nha dau tu cai thién hiéu qua dau tu; trinh d hoc van
cang thap cang bi din dit boi cic yéu t6 ¢6 tinh biy dan va cam tinh. Tir d6 vai trd
ciia ddo tao cdc kién thuc vé chimg khodn ngly cang quan trong trong phét trién

TTCK.

- C6 2 nhém nha dau tu dé mac phai hiéu tng léch lac nhin nhan qui khir
(hindsight bias) 12 cdc nha dau tu c¢6 trinh d6 hoc van thip va cdc nha dau tu c6 do

tuoi cao.

- Nha dau tu c6 do tuoi cang tré thi cang mao hi€ém va chap nhan rui ro va
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thuong 1a hiéu qua dau tu khong cao. Diéu nay ham y vé viéc can thiét trang bi cac
kién thirc vé tai chinh hanh vi dé gitp cdc nha dau tu cd nhan, dac biét la cac nha
dau tu c¢6 do tudi tré ki€ém sodt cdc cam xuc va han ché cic 1éch lac vé hanh vi trong

dau tu.

4.1.6. Ham ¥ va cdc hé qud tir tic dong ciia cdc nhém yéu té thuéc phin

tich co bdn dén viéc ra quyét dinh cvua nha dau tw

Chuong 3 dd kham ph4, 1am rd 4 nhém nhén té thudc vé phan tich vi mé va
TTCK (v6i 18 thudc tinh), 5 nhém nhan té thudc vé ching khodn niém yét (véi 26
thudc tinh) va 4 nhém yéu tb thudc vé ban than nha dau tu (véi 12 thude tinh) tic
dong 1én viéc ra quyét dinh ctia nha dau tu c4 nhan. Diéu nay cho ham y rang, phan
tich co ban c¢6 tic dong dén viéc ra quyét dinh ctia nha dau tu bén canh cdc nhém
yéu tb vé cam xic va tam ly.

Mot phat hién ddng lwu ¥ 12 yéu 16 lam phdt bi loai ra khoi thang do nhan t6
vi mod va TTCK téc dong dén hanh vi nha dau tu c4 nhin. Diéu nay trdi ngugc véi
cdc quan ni¢m hién nay cho réng nha dau tu trén TTCK Viét Nam chiu tic dong
manh béi yéu t6 lam phdt trong viéc ra quyét dinh dau tu. Két qua kham phd thd vi
nay c¢6 thé duoc giai thich 1a vi hién nay lam phét thuc & Viét Nam ludn gan nhu
bang v6i lam phat du tinh va duoc phan dnh trong dy tinh hop I ctia nha dau tu. Do
vy, dudng nhu nha dau tu tvong dbi bang quang khi két qua vé lam phét duoc
cong bd dinh ky.

4.2. Quan diém diéu chinh hanh vi nha dau tu c4 nhan nhiam phat trién
Thi trwong chimg khoan Viét Nam

Trén co s& cdc két qua nghién ctru vé hanh vi nha dau tu c4 nhan trén TTCK

Viét Nam ctia Chuong 3 va nén tang 1y thuyét cuia Chuong 1, dé phat trién bén viing

va ¢6 hi¢u qua Thi truong chirng khodn Vi¢t Nam trong thoi gian tdi, tdc gia Luan

an de xuat cdc quan diém di€u chinh hanh vi nha dau tu cd nhan nhu sau:
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Quan diém 1: Hanh vi nha dau t ¢d nhan can dwoc diéu chinh theo hidng
giam thiéu cdc hanh vi khong hop 1y, phi 1y tri va cdc léch lac (bias) trong hanh vi
ciia nha dau twe. Pong thoi, tao rao cdn khéng cho cdc léch lac vé hanh vi phdt trién

mét cdch ¢é hé thong.

Cac hé qua cua hanh vi khong hop ly, phi ly tri va cic Iéch lac trong hanh vi
ctia nha du tu cd nhan da duge phan tich tai muc 4.1. Céc léch lac vé hanh vi nay
khong chi gy ra cdc ton that cho nha diu tu ma con giy ra nhitng bat 6n, tham chi
nguy co sup dd dbi véi thi truong ching khodn néu cdc hanh vi d6 phit trién mot
cich c6 hé théng. Do d6, dé phat trién bén ving TTCK Viét Nam, ching toi cho
rang can phai c6 cdc giai phdp gidp giam thiéu cdc hanh vi khong hop 1y, phi Iy tri
va cdc léch lac hodc c6 cdc bién phap k¥ thuat dé ngdn can cic 1éch lac hanh vi nay

khong phét tdc mot cach c6 hé thdng.

Quan diém 2: Hanh vi nha dau tw cd nhan can dwoc diéu chinh dong bé
bang cdc bién phdp xdy dung trén co so tiép cdn theo cdc 1y thuyét cia tai chinh
chudn va tai chinh hanh vi, trong do tai chinh hanh vi dong vai tro cét 16i, tai chinh

chuan la nén tang.

Véi cdc dic diém nha ddu tu cd nhan 12 khong hop 1y va tudn thu theo Ly
thuyét trién vong, dé diéu chinh cdc hanh vi nha dau tu doi hoi phai tiép can trén co
sO nén tang cua tai chinh hanh vi. Tuy vy, v6i nhitng han ché va cdc thich thuc caa
tai chinh hanh vi n6i chung, dic biét 1a trong diéu kién thi trudng ching khodn dang
phit trién nhu cia Viét Nam, dé diéu chinh hanh vi nha dau tu mot cich hop 1y va
dat dugc muc tiéu phét trién bén vitng va ¢6 hiéu qua TTCK Viét Nam, ching t6i
cho rang can thiét phai tiép cén ca trén co s cta tai chinh chudn va tai chinh hanh
vi.

Quan diém 3: Gidi phdp diéu chinh hanh vi nha dau tw d@é phdt trién TTCK
Viet Nam phai trén co so ton trong nguyén tic thi truong, giam thiéu cdc bién phdp

can thiép mang tinh hanh chinh va duy ly.
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TTCK Ia thi truong bac cao trong nén kinh té. Trong diéu kién Viét Nam
dang thyc hién nén kinh té thi truong dinh huéng xa hoi chu nghia va hién nay dang
hoi nhap qudc té ngay cang siu rong, ching t6i cho rang hanh vi nha dau tu trén
TTCK Viét Nam can dugc diéu chinh bang céc giai phap trén co so tén trong thi
treong, giam thiéu cdc bién phdp mang tinh hanh chinh va duy Iy trf tir cdc co quan
quan 1y Nha nuéc vé TTCK. Vai trd cla cdc co quan quan ly trong linh vuc thi
truong ching khodn can duge tap trung vao viée xdy dung md hinh t6 chtic va quan
ly, gidm sét va diéu tiét TTCK khéng nén can thiép mang tinh hanh chinh vao thi

truong.

Quan diém 4: Két hop cdc bién phdp diéu chinh hanh vi nha dau tw cd nhan
tir tdc dong bén ngoai (cdc co quan quan ly TTCK, cac CTCK) voi bién phdp tw
diéu chinh hanh vi cia nha dau tur trén co sé tao dung niém tin trén TTCK.

Pé diéu chinh hanh vi khong hop 1y ctia cdc nha diu tu cling nhu han ché cic
1éch lac trong hanh vi, ban than nha dau tu déng vai trd quan trong. Dé nha dau tu
tham gia sau hon vao qud trinh ty hoan thién hanh vi, van dé quan trong nhat 1a phai
tao duwoc niém tin cia nha dau tu vao TTCK vi niém tin 12 nén tang cét yéu dé phat
trién TTCK.

Két qua nghién ctru cta tai chinh hanh vi da bac bo gia thuyét cta tai chinh
chuén cho ring phan 16n cdc nha dau tu c4 nhan trén TTCK 1a nha dau tu ¢ ky
vong hop 1y va khing dinh nha dau tu 13 nhimg nguoi dé tin vi TTCK hoat dong

dua vao hanh vi du tu trén niém tin hon 12 hanh vi dau tu dva trén ky vong hop 1y.
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4.3. Giai phap va khuyén nghi phat trién Thi truong ching khoan Viét

Nam qua két qua nghién ciru vé hanh vi nha dau tw ca nhan

4.3.1. Gidi phdp va khuyén nghi déi véi Bé Tai chinh va Uy ban chiing

khodn Nha nwdéc
4.3.1.1. T4i cau tric So Giao dich chimg khoan

Nghién ctru ciia Chuong 3 d khang dinh céc nha dau tu c4 nhan trén TTCK
Viét Nam 12 khong hop 1y (irrational), dé bi tdn thuong, c6 tam 1y dau tu ngén han
va bay dan 1a chu yéu. Ngoai ra, nha dau tu c6 nhiéu 1éch lac vé hanh vi nhu: 1éch

lac do hiéu ng phan bd; 1éch lac do thién vi ngoai suy.

Vi dic diém vé hanh vi caa nha dau tu nhu trén, theo cich tiép can cua tai
chinh hanh vi, dé phat trién bén vimng TTCK khong nén tao mdi trudng cho céc léch
lac vé hanh vi ctia nha dau tu bang viéc tich biét giita 2 S6 GDCK nhu Viét Nam

dang duy tri nhu hi¢n nay.

Ngay 1/3/2012, Thu tuéng Chinh pha ban hanh Quyét dinh s6 252/QD-TTg
phé duyét chién luoc phat trién TTCK Viét Nam giai doan 2011-2020, trong d6 c6
khéng dinh thyuc hién “tdi cAu tric mo hinh t6 chuc thi truong chirng khoan theo
hudng ca nudc chi cé 1 S& Giao dich ching khodn™.

Vi vay, két qua nghién ctru cia Luan 4n cung cip thém ludn ctr cho dé xuat
sdp nhap 2 S& Giao dich chimg khodn va ting budc ¢ phan héa S¢ Giao dich
chtng khodn dé dam bao su thdng nhat trong hoat dong, thuan tién cho quan ly
cling nhu cong tidc quan tri cia S¢ Giao dich. Viéc sap nhap 2 S¢ Giao dich ching
khodn 12 pht hop v6i xu huéng chung dang dién ra tai nhiéu qudc gia dé tiét kiém

chi phi, ndng cao suc canh tranh va hi¢u qua cua thi truong.

4.3.1.2. Hinh thanh thi truong ching khodn phéi sinh

Thi trudng ching khodn Viét Nam d3 hinh thanh va phét trién duoc hon 12

nam. Hién nay, vé co ban ching ta da c6 du cdc diéu kién dé hinh thanh thi trudng
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chtng khodn phéi sinh. Két qua nghién ctru ctia Chwong 3 di chi ra nhitng 1éch lac
trong hanh vi ctia nha dau tu cd nhan, dién hinh 12 tim Iy bay dan. Vi vay, dé han
ché tam 1y bay dan, ngoai viéc minh bach héa thong tin va kiém sodt thong tin, can
cai thién co ché hoat dong ciia gid cd phiéu théng qua viéc ting cudng su lién thong
va diéu tiét tir TTCK vdi cdc thi truong khdc. Diéu nay cing ¢ thém luan ct cho dé
xudt phét trién thi truong chimg khodn phdi sinh & Viét Nam vi viéc phat trién thi
truong ching khoén phii sinh s& tao diéu kién cho nha dau tu phong ngira rai ro va
han ché cic 1éch lac trong hanh vi nha dau tu. Dong thoi, thong qua thi trudng
ching khodn phii sinh ciing s& gitip cho cdc co quan quan Iy Nha nudc diéu tiét va
quan 1y thi truong cb phiéu va trai phiéu t6t hon. Tuy nhién, mit trdi cua thi trudng
ching khoan phéi sinh 1a néu khéng c6 sy kiém soat tot s& d& dan dén sy dau co,
ling doan thi trudng, tham chi din dén nhitng khung hoang cua thi trudng chimg
khodn. Vi vay, Nha nuéc cin xdy dung cdc chinh sich nhim dam bao viéc trién
khai céc cong cu phdi sinh duoc bén vitng. Mot s6 chinh sdch can luu § nhu: quy
dinh vé gi6i han sd lwong va gid mua; cdc yéu cau vé von va thé chap khi giao dich

cac chung khoan phai sinh.

Ching t6i khuyén nghi cin thanh 14p co quan quan 1y chuyén nganh vé
chting khodn phdi sinh va trudc mat tap trung phat trién céc chimg khodn phdi sinh
trén TTCK tap trung sau d6 1a cdc chung khoan phai sinh trén thi truong OTC. Luan
4n khong dua ra cdc giai phdp phét trién TTCK phéi sinh ma tir két qua nghién ctru
vé hanh vi nha dau tu Luan 4n bd sung thém ludn ctr can thiét phai hinh thanh thi

truong nay ¢ Viét Nam.

4.3.1.3. Phat trién c4c nha dau tu td chic

Két qua nghién ctru ctia Chuong 3 dd khing dinh nha du tu c4 nhin Ia
khong hop 1y (irrational). Vi vy, dé dam bao phat trién bén vitng TTCK Viét Nam,
chiing tdi cho rang can phai tap trung phat trién cc nha dau tu c6 to chuc, dac biét

la cac nha dau tu c6 to chuc trong nudce vi cac nha dau tu c6 to6 churc ¢6 kinh nghi¢m
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va chién lugc ddu tu cling nhu triét 1y dau tu 16 rang s& gidp cho thi trudng 6n dinh,

han ché cac cu soc.

Ching t6i dé& xuét cdc giai phdp cu thé dé phat trién cdc nha dau tu to chirc

trén TTCK Viét Nam nhu sau:

(1

2)

3)

“4)

&)

(6)

Khuyén khich cdc doanh nghiép bao hiém, t6 chirc tin dung thanh 1ap, tham
gia g6p von, mua c6 phan tai cdc cong ty quan 1y quy va khuyén khich céc
cong ty quan 1y quy trong nude 1ap cic quy dau tu & nudc ngoai dé huy
dong von. Phét trién mo hinh quy mao hiém ¢ Viét Nam. Xay dung co ché
két ndi giita thi truong ching khodn vdi thi truong bao hiém thong qua viée
khuyén khich cdc doanh nghiép bao hiém chio ban cic san pham lién két
dau tu; khuyén khich viéc thanh 1ap cic quy huu tri cong dong trong céc
khéi cdc doanh nghiép tu nhan, trong tim Ia cdc doanh nghiép dau tu nudc
ngoai.

Thuc hién wu ddi vé thué trén cb tirc dé khuyén khich su phat trién cta nha
dau tu to chirc.

Khuyén khich va thu hdt su tham gia cta cdc nha dau tu t6 chirc nudc ngoai
thong qua cdc chinh séch wu ddi; timg budc ning ty 16 han ché s hitu dp
dung d6i voi nha du tu nude ngoai tai cdc doanh nghiép Viét Nam, tién téi
g0 bo hoan toan ty 1€ han ché nay (ngoai tru ddi voi cdc linh vuc chién luoc
Nha nudc can nam gitt ¢6 phan chi phdi).

Thyc hién nang von phdp dinh theo 10 trinh ddi véi cdc CTCK. Khuyén
khich viéc thau tém va sdp nhap cdc CTCK va tirng budc chuyén mo hinh t6
chuc kinh doanh chung khodn tor m6 hinh CTCK don ndng sang md hinh
CTCK da nang.

Cho phép cic CTCK dugc vay von theo gi61 han an toan dé phuc vu hoat
dong kinh doanh. Phit trién cdc nghiép vu ngan hang dau tu.

Cho phép cdc to chtrc tai chinh nudc ngoai, cdc tip doan dau tu nudc ngoai
thanh 14p cdc cong ty quan 1y quy tai Viét Nam theo md hinh cong ty lién

doanh.
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(7) Diéu chinh, cho phép sb thanh vién tdi da cua quy thanh vién tir 30 thanh
vién 1én 99 thanh vién, trong d6 bao gdm ca cdc cd nhan c6 tiém luc tai
chinh. Diéu chinh ndi 10ng gidi han cic doanh nghiép Nha nudc tham gia
g6p von vao quy; Ban hanh cic quy dinh cho phép thanh 1ap cdc quy huu tri,
tr nguyén, quy huu tri ciia khdi doanh nghiép tu nhan va céc c4 nhan khac.

(8) Xy dung co ché két ndi, thic ddy sy tham gia cta cdc ngin hang thuong
mai vao thi truong von thong qua viéc cho phép cic cong ty quan 1y qui két
hop vé6i cdc ngan hang thuong mai dé thiét két va chio ban céc san pham tai
chinh cho phép nha dau tu.

(9) Phat trién cdc quy ETF (Exchange Traded Fund) ¢ Viét Nam. ETF
(Exchange-traded fund) ra doi & My tir nam 1993, bat dau biét téi & chau Au
nhitng ndm 1999. ETF 1a mot loai san pham md phong gid tri mot chi sd
chtng khodn, chi s6 hang héa hoic mot rd cdc loai tai san hdn hop, va
chung chi cua ETF dugc giao dich trén san giao dich nhu mot loai hang héa.
Nim 2011, theo Trung tdm luu ky S&P, tong gid trj tai san cta ETF 1a 1,07
nghin ty USD va c6 khoang 1163 quy ETF. Bé phat trién ETF, bén canh
viéc ban hanh Thong tw 183/2011/TT-BTC ngay 16/12/2011 huéng dan
thanh 1ap va quan 1y quy mo, ching tdi khuyén nghi can thyc hién chinh
sdch vu dai vé thué cho cic quy mé va dau tu cong nghé dé c6 thé giao dich

chirng chi quy mé hang ngay.

4.3.1.4. Thanh 1ap co quan bao vé nha du tu cd nhin va ting cudng tinh

minh bach cua TTCK Viét Nam

Chuong 3 d3 1am 13 tAm 1y bay dan ctia nha dau tu thong qua két qua diéu tra
bang hoi cling nhu phan tich két qua giao dich. Pong thoi, cdc nha dau tu cd nhin
trén TTCK Viét Nam ciing khong phai 12 cdc nha dau tu duy 1y, ¢6 nhitng 1éch lac,
sai 1am khi dwa ra cdc quyét dinh dau tu. Vi vdy, can thiét phai thanh l4p mét co

quan bao vé nha dau tu cd nhan tryc thuoc Uy ban Chimg khodn Nha nudc. Co
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quan nay chiu trach nhiém soan thao cic quy dinh béo vé nha dau tu, gidp thiét 1ap

hé thng dich vu va hd tro kién thirc cho nha dau tu cd nhan. Hién nay,

Pé bao v¢ cdc nha dau tu cd nhan, can tang tinh minh bach cua TTCK Viét

Nam. Céc giai phap nhu sau:

(1) Tach bach gidm séat truc tiép thyc hién qua gidm sat tuan tha ciac quy dinh
ciia phdp ludt va gidm sdt gidn tiép thuc hién qua gidm sit cdc giao dich
khong cong bang.

(2) Uy ban Chtng khodn Nha nudc cin c6 bd phan chuyén trach dé tham dinh
thong tin cta céc to chirc niém yét, théng tin trong cic ban tin ciia cdc CTCK
va trén cdc dién dan quan trong dé sém c6 chan chinh céc sai 1éch vé thong
tin cling nhu phét hién va xir 1y cdc hanh vi ¢6 tinh chat ¢d ¥ nham truc loi
trén TTCK.

(3) Phin cép hoat dong gidm sdt giao dich cho cdc S& GDCK, Uy ban CKNN
chi thyc hién gidm sat cac thanh vién giao dich.

(4) Nghién ctru thanh 18p co quan gidm sat dich vu tai chinh doc 1ap (FSA) dé
thuc hién cac nhi€ém vu nhu: hoach dinh chinh sdch va cdc tiéu chi gidm sdt
hoat déng ciia cdc t6 chirc tai chinh; cdp, thu hoi gidy phép hoat dong ciia
cdc doi twong qudn ly; thanh tra, gidm sdt va xir Iy cdc vi pham trong linh
viee dich vu tai chinh; cung cdp cdc théng tin vé phdn tich dw bdo doi véi
hoat dong cua thi truong dich vu tai chinh.

(5) Cong khai cdc thong tin vé tinh hinh kinh té vi mé va cdc thong tin lién quan

dén TTCK Viét Nam.

Chuong 3 cta Luan dn da kham phd cdc nhan t6 chinh thudc phan tich kinh té
vi mo ¢6 tdc dong dén hanh vi nha dau tu. Trén co s& két qua nghién ctru, ching toi
khuyén nghi cdc thong tin lién quan dén cdc nhan t sau can dugc Uy ban chimg

khodn yéu ciu S¢ GDCK tap trung cong bd diy du cho nha dau tu:
« Tygia

*  Céc chinh séch lién quan dén chi tiéu chinh phi
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«  Laisuét

« Ty 1¢ that nghiép

« Gid xdng dau

+  Téc d6 ting truong GDP

«  Tinh hinh dau tu trén thi trudng vang

« Tinh hinh dau tu trén thi truong bat dong san
« Loi nhun tir cdc cong ty niém yét

Véi dac diém tadm 1y ctia nha dau tu nhu da phén tich tai Chuong 3, ching t6i
khuyén nghi can thay doi cdc bién phdp cong bé thong tin khi thi truong cé ddu
hiéu suy giam nhu trong thoi gian vira qua khi Chinh phu, B9 Tai chinh dua ra cac
thong di¢p vuc dady TTCK (vi du nhu viéc ban hanh Chi thi 08/CT-TTg ngay
02/03/2012 hay thong di€p cua B trudng B tai chinh “ching khodn dang qua ré,
néu tdi 6 tién, toi ciing s& dau tu ching khodn...” vao nim 2008). Thyc té sau céc
thong diép nay, thi truong lai tiép tuc suy giam manh hon. Nguyén nhén 1a do dic
diém nha dau tu cd nhan Viét Nam 1a khong hop 1y (irrational) (qua két qua kiém
dinh tai Chuong 3 cta Luan 4n). Vi vay, khi thi truong ching khoan suy giam
khong nén c6 nhiing phat biéu mang tinh chii quan ciia nhitng ngudi ding dau céc
co quan quan 1y, thay vao d6 can ting cudng vao cong tic cong bd cdc thong tin cia
t6 chirc niém yét va chi tiét tinh hinh giao dich ciing nhu cc phan tich vé kinh té vi

A

mo.

4.3.1.5. B6i moi chinh sach quy dinh bién d6 giao dong gid va chinh sich cAm
béan khong

Chuong 3 da 1am rd cdc nha dau tu cd nhan trén TTCK Viét Nam 1 khong
hop ly (irrational). Vi vay, viéc dua ra bién do s€ tao ra 1 mé neo (anchor) vé gia dé
tao diém tham chiéu cho nha dau tu, tir d6 cang khuyén khich nhiing léch lac trong
hanh vi cta nha dau tu. Vi vay, vé dai han chiing t6i khuyén nghi bé bién dé dao

dong gid va thyc hién bién phdp ngcft mach thj truong néu cé bién dong manh. Giai
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phép nay s& gitip han ché nhitng 1éch lac trong hanh vi ctia nha dau tu, budc ho phai
can nhic, phan tich than trong trudc khi ra quyét dinh. Két qua nghién ciru dinh
lwong trong Chuong 3 cta Luén 4n ciing dd két ludn rang trong giai doan thi trudng
giam gid, xu huéng bay dan manh hon do d6 chiing toi khuyén nghi Viét Nam ¢4
thé dp dung bién d¢ ngdt mach khdc nhau cho timg giai doan thi truong (thdt chdt

hon chiéu giam gid ciia thi truong).

Pong thoi, dé tao co ché ty diéu chinh d6i véi cac hanh vi tim 1y bay dan,
ching t6i khuyén nghi Uy ban Chirng khodn Nha nuéc nén cho phép thuc hién bén
khéng khi d3 chuédn bi ddy dii co ché dé minh bach héa thong tin.

4.3.1.6. Luu ¥ cdc yéu tb tam 1y va cam xic trong xay dung cdc vin ban phdp
ly va chinh sich trong linh vuc ching khoan

Nhiéu nghién ciru nudc ngoai di 1am rd vé tdc dong cia nhirng léch lac tim
1y dén nhirng can nhic va quyét dinh trong hé théng phdp 1y vé tai chinh va ké toan.
Cic 1éch lac tam 1y duoc céc nghién ctru dé cap bao gdm: su chii ¥ han ché, léch lac
do bo sét, léch lac trong nhém, nhitng quy tdc vé tinh cong bang, tam 1y ¢é qua cé
lai, sw qud ty tin, hiéu ung tinh cdch va lan truyén sw chi y, sy phdt trién ciia hé tw
tong. Theo thuyét sy thu hit trong tam 1y hoc, lut 18 1a két qua cta nhitng 1éch lac
tdm 1y cta nhitng nha 1am luat va nhitng nha chinh tri gia. Vi vdy, néu hiéu rd hanh
vi cua nhitng nha dau tu, cdc nha lam luat va lam chinh sach c6 thé bao v¢ cho ho
khoi nhitng 1éch lac tim 1y ctia chinh minh. Chuong 3 ctia Luan 4n di khang dinh
nha dau tu c4 nhan trén TTCK Viét Nam 1 nhitng nguoi khong hop 1y (irrational)
(irrational) va c6 nhiéu 1éch lac vé hanh vi. Do d6, ching t6i khuyén nghi trong xay
dung va ban hanh cic vin ban phdp 1y va chinh sich phét trién TTCK Viét Nam,
cdc co quan quan 1y Nha nudc, truc tiép 1a Bo Tai chinh va Uy ban Chtng khodn

Nha nudc can luu y cc tdc dong ctia yéu to tam ly va cam xuc, cu thé la:

- Luu y vé léch lac tAm 1y “su chii ¥ han ché ciia nha dau tw” trong xay dung
chinh sach. Theo David Hirshleifer va Siew Hong Teoh trong H.Ken Baker
& John R.Nofsinger (2010)[60], nha dau tu ¢6 su chii ¥ han ché do d6 su thu
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hdt cta nhitng chinh sich kinh t& néi chung va cdc chinh sich phat trién
TTCK khong chi phu thudc vao chi phi va lgi ich mang lai ma con phu thugc
vao su o rang cua nhig hiéu tng chinh sich; nha du tu théng thuong dé
chip nhan céc khoan thué an hon 1a nhirng khoan thué c6 thé d& dang nhan
thdy ngay lap tirc. Do d6, khi x4y dung chinh sich thué d6i véi TTCK Viét
Nam can lwu ¥ rang, thué loi tirc hay thué cé tirc cé thé khién nha dau ne
chdp nhdn nhitng mirc cao hon bang cdch giam mirc thué thu nhdp. Bén canh
d6, do tim 1y nha dau tu 12 khéng thich thua 16 va muc 14i, 16 thudng duoc
tinh tuong d6i theo mot diém tham chiéu thy y (Kahneman va Tversky, 1979
[69]). Nha dau tu thuong quan tdm, chd y nhiéu dén khoan 16 ctia nguoi khac
hon nhitng khoan 18i. Do d6, trong cdc yéu cau vé cong bé thong tin lién
quan dén khodan 16, UBCKNN can quy dinh cu thé va chi tiét hon viéc gidi
trinh ciia cdc t6 chirc niém yét.

Luu y 1éch lac tam 1y “léch lac do bo sot” trong xay dung chinh sach. Léch
lac do bd s6t dugc Ritov va Baron dinh nghia nhu mdt sy bo qua hon la
nhirng hanh vi twong dwong khdc. Tdc gia 14y vi du nhu mot sé ngudi van tir
chdi tiém ching cho tré em ngay ca khi xdc sudt tré em thodt chét nhd tiém
chung 16n hon rat nhiéu ty 1& tré em chét do tiém chung. Léch lac tim Iy nay
cho mét s ham y khuyén nghi chinh sich cho TTCK Viét Nam nhu:
UBCKNN can quy dinh cdc té chirc niém yét hodc cdc CTCK tw vin dinh gid
can cdp nhdt viéc dinh gid thuong xuyén; can cé cdc quy dinh vé nguyén tdc
han ché da dang héa dau tw vao mét sé tai san ciia cdc quy huu tri, quy bdo
hiém xa héi nhir han ché mua cé phiéu chwa niém yét, mua chitng chi cdc
quy phong ngrra...

Luu y “léch lac trong nhém” — hi€n tugng con nguodi cé xu hudng wa thich

nhirng thanh vién trong nhém cta ho hon nhitng nguo6i ngoai.
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4.3.1.7. Han ché co ché thic day hanh vi by dan va cdc 1éch lac do kinh

nghiém (heuristic bias)

Vé dai han, @& dam bao phat trién bén vitng Thi truong chimg khodn Viét
Nam can han ché tao ra méi trudng cho hanh vi dinh gid khong hop 1y xudt hién va
phit trién, tir d6 han ché va triét tiéu co ché thic day hanh vi biy dan va céc l1éch lac
do kinh nghiém. Chidng t6i khuyén nghi cdc chinh sich vi mé dé phat trién thi
truong can dam bao sy minh bach thong tin, giam thiéu sy bat cAn xtng thong tin.

Cic khuyén nghi cu thé:

(1) Han ché cdc chinh sach uu dai dau tu do6i véi cac doanh nghi€p Nha nudc
cling nhu wu dai doi véi cac doanh nghi€p Nha nudc khi c6 phan héa. Tai cau tric

lai cdc tap doan kinh té va cdc doanh nghiép Nha nudc.

(2) Thuc hién kiém soét viéc cung cip thong tin khi thuc hién cd phan héa
cdc doanh nghi¢p Nha nudc; danh gia va kiém sodt qué trinh PO (dac biét 1a vigc
dinh gid) cidc doanh nghiép Nha nudc;

(3) Hoan thién ché tai xu ly vi pham trén TTCK. Hién nay, vi pham trén
TTCK Viét Nam ngay cang nhiéu va tinh vi hon. M6t trong céc nguyén nhan chinh
1a do cdc ché tai xur 1y con chua nghiém, khung xir phat con nhe nén khong c6 tic
dung ran de. Chiing t6i khuyén nghi UBCKNN can stra d6i cdc quy dinh vé xtr phat
vi pham trong chting khodn. Ngoai ra, dé viéc thanh tra va xi@r Iy vi pham trén
TTCK duoc nhanh chéng va hiéu qua, ching toi khuyén nghi Bo Tai chinh can
phan cap va giao quyén nhiéu hon cho UBCKNN.

(4) Thiét 1ap hé théng cong bd thong tin ty dong ndi mang truc tiép tir SO
GDCK dén cdc CTCK, cic t6 chic niém yét.
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4.3.2. Gidi phdp va khuyén nghi déi véi Sé Giao dich chitng khodn va cdc
cong ty churng khodn

4.3.2.1. Xay dung hé théng cdc chi sé do ludong yéu té tdm 1y trong hanh vi

ctia nha dau tu ¢4 nhan trén TTCK Viét Nam

Két qua nghién ctru cia Chuong 3 di khing dinh hanh vi nha dau tu ¢4 nhin
chiu tic dong ctia 5 nhém yéu td tim 1y: lac quan qud mirc; bay dan; tw tin qud
mike; thdi dé doi véi rii ro; bi quan. Céc yéu td nay c6 thé dugc do luong thong qua
19 thudc tinh da duoc khdm phd va kiém dinh. Dya trén cdc két qua nghién ctru nay,
ching t6i khuyén nghi, bén canh cdc chi sé dinh luong do cdc S& Giao dich chimg
khodn xdy duyng hién nay nhu chi s6 HNX30 (do S& GDCK Ha Noi xay dung),
VN30 (do S& GDCK Thanh phd HCM xdy dung), VIR50 (do Bdo Pau tu chimg
khodn xay dung), ching toi khuyén nghi cdc S& Giao dich chimg khodn can xdy
dung hé thong cic chi s6 do luong hanh vi nha dau tu c4 nhan thong qua bang hoéi
(cic chi s6 do ludng hanh vi cam tinh cta nha dau tu) nhu mot sé chi sé tham khao
quan trong trén thé gidi nhu: chi s cam tinh x4y dyng béi Pai hoc Michigan (ICS —
The Michigan Index of Consumer Sentiment), chi sd giao dich ndi gidn Sabrient
trén S& Giao dich chiing khoan My - AMEX (Sabrient Insider Sentiment Index —
SBRIN), chi s6 S&P 200...

Téc gia Luan 4n khuyén nghi S¢ Giao dich chung khodn c6 thé t6 chirc diéu
tra online va trén co s¢ két qua diéu tra s& tién hanh phan tich hanh vi nha dau tu dé
tir d6 6 céc diéu chinh vé chinh séch diéu tiét thi trudng.

Chiing tdi khuyén nghi cic ciu hoi dé xay dyng bo chi sé do luong hanh vi
cam tinh cta nha dau tu c4 nhan trén TTCK Viét Nam nén phan chia theo cdc nhém
yéu t6 tim 1y dd dugc pham phé qua két qua kiém dinh ctia Chuong 3 cta Luan dn
nhu sau:

Nhém nhdn t6 1: Nhém yéu t6 tam 1y lac quan, dwoc gidi thich qua cdc thude

tinh sau:
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¢35_4 Tbi c6 ké hoach tang murc dau tu trén TTCKVN trong 12 thang téi

¢35_5 Néu nhu chi s6 VNIndex giam 5% vao ngay mai, ti s& cho ring trong

1 vai ngay t6i, chi s6 s& dugc phuc hdi phan 16n nhitng sut giam trén
¢35_9 TTCK Viét Nam vén 12 1 kénh dau tu hap dan
¢35_3 Trong thoi diém nay, t6i s& tiép tuc dau tu trén TTCKVN

¢35_2 Trén TTCK Viét Nam, gid c6 phiéu s& c6 xu hudng ting trong vong

12 thang t6i

Nhém nhén 16 2: Nhém yéu té tam Iy bay dan, dwoc gidi thich qua cdc thude

tinh sau:

28 Tin twdng vé 10i gidi thidu cia nguoi khic

c32_5 Thong tin giao dich cia NPT nudc ngoai

¢30_8 Céc ciu chuyén vé cdc nha ddu tu thanh cong trén TTCK
c31_4 Khuyén nghi cta cdc nha phén tich, nghién ctru thi truong

¢31_5 Khuyén nghi ctia cdc nha mdi giéi chirng khodn

Nhom nhén t6 3: Mire dg tw tin cia nha dau tw trén TTCK, dwoc gidi thich qua

cdc thuoc tinh sau:

c18 Pénh gid vé viéc tu dinh gid
c19 Hiéu biét vé chirng khoan dau tu trong danh muc

c33_1 Ong (B3) ty tin vio kha ning thuc hién tot hon cdc nha dau tu khéic

khi lya chon cic ching khoédn

c33_6 Muc do ty tin cua 6ng (ba) véi viéc lya chon chiing khoan c6 muc

doanh 1gi cao hon murc cua thi truong

c33_4 Ong (Ba) chua bao gio thyc hi¢n giao dich mang tinh bdc déng

Nhém nhén t6 4: Thdi dé doi véi rii ro, dioc giai thich qua cdc thuoc tinh sau:

¢33_9 Ong (Ba) 1a mot nha dau tu chap nhan rui ro
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e ¢332 Ong (Ba) khong thich ban chirng khoan tai trang thai bi 16
Nhom nhan t6 5: Tam Iy bi quan, dwoc gidi thich qua cdc thudc tinh sau:
* ¢35_6 C6 thé s& c6 nhiing syt giam nhanh chéng gid céc chimg khodn trén
TTCKVN nhu hién twong cubi nim 2008, Vnindex giam xubng dudi 300
diém
« ¢35_1 Trén TTCK Viét Nam, phan 16n cic ching khodn dugc danh gid cao
hon so véi gid tri dugc x4c dinh qua dinh gié.
Ching t6i khuyén nghi x4y dung cdc bang hoi dé thudng xuyén phan tich va
d4nh gid vé hanh vi cua nha dau tu cd nhdn trén TTCK Viét Nam, dic biét 1a cdc
hanh vi cam tinh. Cic cong ty chimg khodn c6 thé sir dung miu bang hoi diéu tra

truc tuyén cua Luan an tai dia chi: http://tccb.neu.edu.vn/survey/.

Pé dam bao thong tin thu thap ¢ do tin cdy cao, ching tdi khuyén nghi sir
dung phuong thitc chon mau quay vong (rotating panel sample design) thay cho

chon mau ngau nhién.

4.3.2.2. Xay dung hé thong cdc thang do cua phén tich co ban 1am co s¢ tham
khao cho nha dau tu va cdc cong ty ching khodn

Vé 1y thuyét, trong phan tich co ban, nha du tu phai quan tim dén rat nhiéu
cdc nhén td va chi tiéu khdc nhau. Tuy nhién, tir két qua nghién ctru ctia Chuong 3,
tdc gia Luan 4n khuyén nghi cdc CTCK can tap trung xay dung hé thong cic thang
do phin tich co ban 1am co s tham khao cho nha dau tu. Hé théng céc thang do nay
duoc tic gia Luan dn khuyén nghi bao gdm 4 nhém nhan t6 thudc vé phan tich vi
md va TTCK va 5 nhém nhén t6 thudc vé ching khodn niém yét. Trong d6 4 nhém
nhén tb thudc cdc nhan t6 vi md va TTCK anh hudng dén viée ra quyét dinh dau tu
ctia nha dau tu chirng khodn ¢4 nhan bao gom:

Nhém nhan t6 1: “Thdi dé doi véi cdc nhéan t6 do nha nwée kiém sodt”, dwoc
giai thich qua cdc thuoc tinh sau:

. ¢30_9 Ty gid
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«  ¢30_2 Céc chinh s4ch lién quan dén chi tiéu chinh phu
* ¢30_3 Cac thong tin cia UBCKNN

* ¢30_6 Dién bién i suét tién gui

* ¢30_1 Lai suét

Nhom nhén t6 2: Thdi d¢ doi véi tdc déng tir hoat dong & cdc thi truong

khdc" dwoc giai thich qua cdc thugc tinh sau:
* ¢30_19 Su 6n dinh vé moi trudng chinh trj ¢ Viét Nam
+ ¢30_21 Tinh hinh dau tu trén thi trudng vang
* ¢30_22 Tinh hinh ddu tu trén thi trudng bat dong san
* ¢30_16 Sy phat trién cua thi truong tai chinh Viét Nam

Nhém nhan t6 3: Nhan t6 vé thudce vé dic diém cua thi truong chiung khodn"

dwoc giai thich qua cdc thuoc tinh sau:
*  ¢30_14 Murc d9 ty tin clia cdc nha du tu ¢6 t6 chirc
*  ¢30_15 Ky vong loi nhuan cta nha dau tu
* ¢30_18 Su tiép thi cua cdc cong ty chirmg khodn
* ¢30_13 Hiéu qua hoat dong cuia TTCK
* ¢30_17 Loi nhuan tir cdc cong ty niém yét
Nhom nhan t6 4: "Nhan 16 xudt phdt tir bién déng cia thi truong" dwoc gidi
thich qua cdc thugc tinh sau:
« ¢30_5 Ty Ié thit nghiép
* ¢30_7 Gid xang dau
« ¢30_12 Téc d6 tang truéng GDP
c30_10 Cac thong tin tur Internet
5 nhém vé ban than ching khoan: cdc thong tin cho quyét dinh mua, dic
diém cua thong tin niém yét, tinh hinh tai chinh cta cong ty niém yét, loi nhuan ky

vong tir cO phi€u, cdc chi s6 dac thl cua cong ty niém yét. Cu thé nhu sau:
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Nhom 1: Thong tin twr truc gidc va bén ngoai

c31_12 Céc nha dau tu nudc ngoai dang mua chimg khoén dé
c31_23 Kha nang bi thau tém

¢31_26 Tin don

c31_5 Khuyén nghi cta cdc nha méi giéi chimg khodn
¢31_10 Thong tin mua ban ndi gian

c31_20 Truc giac, kha nang cam nhan

c31_4 Khuyén nghi ctia cdc nha phén tich, nghién ctru thi truong
c31_6 Khuyén nghi tir cic nha phan tich nghiép du

Nhom 2: Théng tin chung vé t6 chikc niém yét

c31_27 Thuong hi¢u

c31_21 Quy md cua cong ty

c31_18 Tinh hinh ctuia nganh

c31_29 Chét lugng quan tri trong doanh nghiép

c31_2 Thiy quen thudc véi san pham va dich vu ciia cong ty niém yét
Nhom 3: Théng tin vé kha ndng thanh todn

c31_13 Ty s tai san luu dong/No ngin han

¢31_3 Gid tri s6 sdch

c31_19 Kha nang thanh toén 1ai

c31_17 Chi s6 No (do luong bang No/Vén chi sé hitu)
Nhom 4: Théng tin vé co tirc va thu nhdp

¢31_7 Co tirc

c31_24 Dién bién vé gid ching khodn trong qué khtr

c31_8 Ky vong vao viéc chia tach c6 phiéu

c31_11 Céc nha dau tu 16n hoic céc quy ddu tu dang mua ching khodn dé
c31_9 Dong tién trén c6 phiéu

Nhém 5: Cdc chi sé ddic thi

¢31_25 Suét sinh 15i ctia cdc khoan dau tw ( ROI)

c31_1 Chi sé gid trén thu nhap (P/E)

¢31_30 Suét sinh 16i trén vén cha sé hitu (ROE)

c31_22 Chét luong tai san; Sudt sinh 161 trén tai san (ROA)
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4.3.2.3. Tang cuong kién thirc cho nha du tu chimg khoén

Két qua nghién ctru ctia Chuong 3 di chi ra rang, cdc nha dau tu c6 trinh do
hoc van cang cao thi muc d6 thua 16 cang it. Nha dau tu cang c6 trinh d§ hoc van
thap thi giao dich cang nhiéu va két qua cang thu 15. Pong thoi, cdc nha dau tu c4
nhan c¢6 hoc van thép thuong c6 muc do Iéch lac vé hanh vi nhiéu hon céc nha dau

tu c6 trinh do hoc van cao.

Vi vay, dé dam bao phat trién TTCK Viét Nam bén viing, vin dé dit ra 1a
can ting cudng cong tic dao tao, phd bién kién thirc va k§ ning dau tu cho cdc nha
dau tu ching khodn néi chung, dic biét 1a cdc nha du tu c4 nhan. Ching toi kién
nghi can ting cudng vai trd cia Hiép hdi cdc nha kinh doanh ching khodn va Sé
Giao dich chung khodn trong cong tac ddo tao va nghién ctru khoa hoc vé chiing

khoan.

Dbi véi cic nha dau tu ching khoan, ngoai trang bi céc kién thirc vé phan
tich ching khodn, ching t6i khuyén nghi can t6 chirc dao tao cdc khéa hoc vé tai
chinh hanh vi dé gidp cdc nha dau tu tu ddnh gid va phan tich cdc dic diém hanh vi
ctia ban than va tir d6 dé xuét cdc chién luoc va triét 1y ddu tu cu thé, tranh tim Iy
dau tu ngdn han nhu hién nay cling nhu tranh cdc bay tdm 1y lién quan dén nhan
thirc va cam xdc cua con ngudi. Khi cdc nha dau tu ¢4 nhan nhan thirc duoc cic yéu
t6 tam 1y nao c6 thé tic dong va chi phdi hanh dong cua ho s& gidp cdc nha dau tu
cd nhdn cdch ly cdc yéu td tdm 1y nay va han ché cdc 1éch lac trong viéc ra quyét
dinh dau tu. Vé chuong trinh dao tao vé tai chinh hanh vi cho nha dau tu, tham khao
chuong trinh dao tao cua Gido su Rassoul Yadipour va James Howard trong nghién
ciru cua H.Kent Baker va John R.Nofsinger (2010)[60] ching tdi khuyén nghi

chuong trinh dao tao nhu sau:

(1)  Tai chinh chuan: Ly thuyét va céc thich thic

(2) Cosénén tang cua tai chinh hanh vi

(3) Céc khia canh tam 1y cua sinh 1¢1 va rii ro

(4) Dinh gid doanh nghiép

(5) Ngan sich vbn

(6) Dau tu va dinh gid c6 phiéu: Tiép can theo tai chinh hanh vi

(7) CAu tric vbn
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(8) Chinh sach chi tra cb tac

(9) Céc mau thuin va minh bach thong tin
(10) Thau tém va sap nhap

(11) Phé phan va han ché cua tai chinh hanh vi

4.3.3. Gidi phdp va khuyén nghi déi véi nha diu tw chirng khodn cd nhén
4.3.3.1. Xay dung phuong phdp dinh gid hop 1y

Mot trong cic két qua dang luu y trong Chuong 3 12 cdc nha dau tu cd nhan
Viét Nam ty tin thdi qud vé su hiéu biét cdc phuong phép dinh gi4 ciing nhu dy bdo
xu hudng cua thi trudng. Trong khi d6, két qua cua dinh gid chi 12 gid trj w6c tinh
hop 1y ctia nguoi dinh gid. Khai ni€ém “gia tri thyc” trong dinh gid cla cic cong ty
ching khodn hay to chirc tu van dudng nhu 1am cho céc nha dau tu cd nhan trén
TTCK Viét Nam 1& thudc vao mé neo ndy. Vi vdy, chiing t6i khuyén nghi nha dau
tu can quan tam dén céc khia canh hanh vi cua viéc dinh gid tai san. Cac nha dau tu

cd nhan can luu y tdc dong ctia cdc 1éch lac sau sau dén hanh vi dinh gia:

- Léch lac do neo dau: Nha dau tu tién hanh céc udc lugng trong dinh gia
Xuét phat va 1¢ thuoc vao mdét gia tri ban dau (neo gia tr1), giad tri nay duoc diéu
chinh dé cho két qua dinh gid cudi cuing. Léch lac xay ra khi qud trinh diéu chinh
ctia nha du tu khong day di hodc qué bao thu.

— Léch lac do nha dau tu qué ty tin do x4c dinh khoang tin cdy qud hep. Nha
dau tu c6 léch lac do qué ty tin s& dan dén viéc dinh gid thap cac khia canh rii ro.

- Léch lac do qua lac quan xay ra khi niém tin cta nha dau tu bi 1éch lac theo
huéng tich cuc, cdc nha dau tu 4o twong vé kha ning kiém sodt cia minh trong dinh

sz

gid.

- Léch lac do sir dung phuong phép kinh nghiém: nha dau tu khi dinh gid qua
dua vao céc kinh nghi¢m san ¢6, dua vao céc tinh huéng dién hinh cuc bo.

4.3.3.2. Kiém sodt cac yéu tdo cam xuc trong dau tu

Chuong 3 cua Luén dn da khdm pha va xay dung mo hinh do ludong hanh vi
ctia nha dau tu c4 nhan trén TTCK Viét Nam. Két qua nghién ctru cho thiy, hanh vi
nha dau tu chimg khodn chiu tic déng cua cic yéu t cam xic. Vi vay, ching toi
khuyén nghi dé thanh céng trén TTCK, bén canh cdc kién thirc tai chinh chuan tic,

nha dau tu can cé cac hiéu biét vé tai chinh cam xuc (emotional finance) dé kiém
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sodt cac cam xuc trong qud trinh ra quyét dinh dau tu cia minh. Nha dau tu cd nhan

can tranh cic léch lac tam 1y nhu sau:

- Tranh “tdm trang cdng thang trong dau tw”. Qud trinh dau tu ching khodn
12 qué trinh dan nha dau tu vao mot chudi cdc mau thuin vé mit cam xic, dii 12
nhan thtic hay vo thire. Céc két qua nghién ctru cta tai chinh hanh vi cho thiy, néu
nha dau tu nhan thirc nhiéu hon vé nhitng nghi ngd va céc yéu td vo thirc ho c6 thé

dbi phé hiéu qua hon véi nhirng lo ling ciing nhu trang thdi cing thang.

- Trdnh “sur tw tin thdi qud”. Cc nha dau tu tu tin qud muc thuong ddnh gid
thdp rui ro cia cdc chimg khodn va thudng nam giit danh muc dau tu ¢6 muc d6 da
dang héa thap. Sy tu tin thdi qué trong hanh vi nha dau tu cling 12 nguyén nhin
chinh gdy nén nhiing bong béng cuia thi truong ching khoén. Sy két hop cua qua ty
tin va bi quan 1am cho nha dau tu ddnh gid thi qud mirc do tin cay vé kién thtc cia
ho, ddnh gid qua thap rui ro va ddnh gid qua cao kha niang diéu chinh nhitng sy kién
dan t6i khdi luong giao dich 16n va giy ra ddu co bong béng. Sy ca tin thdi qui ma

mot nha dau tu ¢6 cang 16n, rai ro phai ganh chiu s€ cang cao.

- Trdnh “hiéu ting phdan bé”: Nha dau tu thuong c6 xu huéng tim 1y khong
thich cdc khoan 15, din dén thuong ban céc ¢ phiéu ting gid hon 1a ban cic cd
phiéu giam gia.

- Tranh “léch lac do tinh huéng dién hinh”. Trong nhiéu trudng hop, dua
vao tinh hudng dién hinh gitip nha dau tu dua ra quyét dinh dau tu nhanh chéng, tuy
nhién khi dya vao tinh hudng dién hinh c6 thé tao ra mét s6 1éch lac nhu du béo hay
phén dodn xu hudng thi truong trong twong lai dua vao mot giai doan ngin gan dé

trong khi xu hudng nay khong phai la quy luat chung.

- Tranh “léch lac do phu thudc vao gid tham khdo”. Viéc nha dau tu qud phu
thudc vao mot s6 muc gid tham khao hodc khi dy bdo vé xu hudng thi trudng qué
chi trong vao cic dién bién trong lich st s& dé din dén nhiing sai 1am trong viéc ra
quyét dinh dau tu.

4.3.3.3. Nang cao nang lyc ctia nha dau tu cd nhan

Chién luoc phat trién TTCK Viét Nam giai doan 2011-2020 ban hanh kém
theo Quyét dinh s 252/QD-TTG ngay 01/03/2012 cta Thu tuéng Chinh pha di dé
ra giai phdp “Phdt trién nha dau tw cd nhdn gdn véi dao tao, tdp hudn phé cdp kién

thitc va thong tin tuyén truyén”. Tuy nhién, dé phét trién nha dau tu cd nhan van dé
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c6t 16 12 phai nhan dang dugc dic diém va hanh vi cia nha du tu c4 nhan. Két qua
nghién ctru Chuong 3 cua Ludn 4n d3 khing dinh nha dau tu c4 nhan 12 khong hop
1y (irrational), do d6 giai phdp quan trong nhit dé phét trién nha dau tu cd nhan theo
ching t6i 12 phéi chudn héa va chuyén nghiép héa quy trinh phan tich cho cdc nha
ddu tw cd nhan thdng qua cdc chuong trinh dio tao hodc cung cip cic bdo cdo phan
tich dién hinh trén website ctia cdc CTCK va S& GDCK. Céc budi hdi thao va tap
huén phurong phdp va k¥ nang dau tu do cdc CTCK tb chirc can duge ting cuong va
nang cao vé chit lugng. Céc nha dau tu cd nhan cin xay dung triét ly dau tu dé

trdnh hién twrong dau tu theo ddm déng./.
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KET LUAN CHUONG 4
Tir céc két luan nghién ctru vé hanh vi nha dau tu cd nhan cua Chuong 3,
trong Chuong 4, tic gia Luan 4n dd dé xuét cdc giai phdp va khuyén nghi d6i véi
cdc co quan quan 1y Nha nudc vé thi trudng ching khodn, ddi véi S& GDCK va cic

CTCK, va ddi v6i cdc nha dau tu ching khodn.

Téc gia Luan 4n cho rang, trong thoi gian tdi nén sdp nhap 2 S& GDCK
thanh 1 S& GDCK théng nhét dé han ché co ché cho su phit tic cua céc 1éch lac vé
hanh vi ctia nha dau tu, trdnh ldng phi va phit hop véi xu thé hoi nhap qudc té. Luan
4n ciing da 1am 3 luan cr cta viéc can thiét hinh thanh va phat trién TTCK phéi
sinh trong thoi gian téi cling nhu can tién dén viéc bo bién do giao dong gia dé han
ché 1éch lac do neo vao muc gia tham chiéu nhu hién nay. Pong thoi, Luan 4n ciling
dé xudt 9 giai phap phat trién nha dau tu c6 to chic dé dam bao sy phat trién bén
virng cta TTCk Viét Nam. Tir két qua nghién ctru cia Chuong 3, tac gia Ludn dn
khuyén nghi 9 nhém théng tin quan trong can tap trung céng bd cho nha dau tu.
Ngoai ra, tdc gia Luan 4n cling khuyén nghi luu ¥ cdc yéu t6 tdm 1y va cam xic
trong x4y dung cdc vin ban quan 1y va phat trién TTCK va dé xuét cdc giai phdp

han ché co ché thiic day hanh vi bay dan va cdc 1éch lac do kinh nghiém.

Péi v6i cac S& GDCK, tir két qua nghién ctru cuia Chuong 3, tic gia Luan 4n
khuyén nghi x4y dung bd chi sé do ludng yéu t6 cam tinh (yéu td tim 1y) trong
hanh vi ctia nha dau tu thong qua bang hoi véi 5 nhém yéu té voi 19 thude tinh tim
1y 1a cac két qua nghién ctru cua Ludn 4n bén canh cac chi s6 dinh lugng nhu VN30,
HNX30, VIR50. Dong thoi, tdc gia Ludn dn ciing dua ra cdc khuyén nghi cho cic
CTCK vé thang do cdc yéu t thudc phén tich co ban can cung cip cho nha dau tu.
DPé dam bao phit trién bén viing TTCK Viét Nam, Lun 4n khuyén nghi vé chuong
trinh dao tao vé ai chinh hanh vi cho cdc nha dau tw. Doi véi cdc nha dau tu cd
nhan, qua két qua nghién ctru ctia Chuong 3, tic gia Lu4n 4n dd khuyén nghi cdc
léch lac can luu y khi thuc hi¢n dinh gid va khuyén nghi can kiém sodt cdc yéu td

cam xdc trong dau tu ciing nhu can xay dung mot triét 1y dau tu cu thé./.
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TRUONG PAI HQC KINH TE QUOC DAN

BANG CAU HOI
Véi muc dich @é xudt cdc chinh sdch phdt trién bén viing TTCK Viét Nam trong
thoi gian 101 cung nhw dwa ra cdc khuyén nghi doi voi nha ddu tw, Truong Dai hoc
KTQD t6 chirc nghién cuu vé “Hanh vi cua nha dau tw cd nhan trén TTCK Viét

»

Nam”.

Xin éng/ba vui long danh thoi gian dé tra 16i cdc cau héi duéi day. Tat cd cdc
thong tin cua quy vi sé duoc bao mdt va chi phuc vu cho viéc nghién cuu. Nhiing
nguoi tham gia trd 1oi phong van sé dwoc chiing toéi moi tham dw khéa dao tao mién
phi vé Ung dung tai chinh hanh vi trong ddu tw trén TTCK Viét Nam 16 chirc vao
thdang 01/20] 2.

Cdc vdn dé lién quan xin lién hé éng Nguyén Pirc Hién, Truong Dai hoc KTQD,
email: hiennd@neu.edu.vn; DD: 0912 722 202. Cdc quy vi c6 thé tra loi triee tiép trén
bang diéu tra truec tuyén tal dia chi: http://tccb.neu.edu.vn/survey/

Bang cau hoi nay gom 35 cdu hoi, dwoc thiét ké dua trén co sé tham khdo cdc
nghién ciru vé tai chinh hanh vi, tiéu biéu la cdc nghién citu ciia Kahneman va A.
Tversky (1972,1973,1979,1992,2000), Shiller’s (1999), Luan dn Tién sy cua Vandana
Singhvi (2001)’.

Phan 1: Thong tin chung vé nha dau tw ca nhan

Ho tén nguoi Ho tén nguoi
phdng van duogc phdng van
Thoi gian phong van Nam sinh:
Dia diém phong van Giéi tinh: ONam:;);
ONw@ 2)
Ma phiéu (Thu ky Email lién hé
nhdp phiéu ghi) bién thoai
CTCK noi m¢ Tai khoan

1. Ong/ ba hay cho biét trinh dd hoc vén ciia ban than (bang cip cao nhat da
dwgce dao tao)? (Xin khoanh tron cdu tra lot)
a. Phd thong () b. Cao déng 2) c. Dai hoc 3, d. Sau dai hoc (4

2. Ong/ ba c6 tham gia hoc cic khéa dao tao vé chirng khoan khong?
a.Co b. Khong (»
Néu Cé, d6 1a cc chuong trinh do tao nao? (cé thé khoanh nhiéu lywa chon)
O, Co ban vé chang khodn
O, Phan tich va dau tu ching khodn
[; Chuyén su vé phan tich k¥ thuét
O, Chuyén siu vé chién luoc giao dich
Os Chuong trinh CFA
O Cac chuong trinh dao tao khac (vui long ghi r0):.........ccooiiiiiiiin.n.

3. Hién tai ong / ba dang lam trong linh vuc nao? (Xin khoanh tron cdu tra loi):
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a. Linh vuc Ngan hang — Tai chinh (y b. Co quan quan 1y Nha nudc (B9, cac
So.. ) (2)
c. Cong ty Chung khodn 3, d. Linh vuc khoa hoc k¥ thuat 4,

e. Linh vyc khac (xin ghi 18): 5.,

4. Ong/ ba hay cho biét s6 nim kinh nghiém tham gia dau tw trén thi trudong
chirng khoan Viét Nam? (Xin khoanh tron cdu tra loi)
a. Dudi 1 n‘Zlm(l) b. Tu1- 3 ném(z) c. T 3—5 ndm 3) d. Tu 5 nam tré 1él’l(4)

5. Hién tai, trén tai khoan giao dich, binh quén tong mirc tién dau tw cia dng/ba
la bao nhiéu:
a. Duéi 50 tri¢u VND b. Ttr 50- 200 triéu VND |,
c.Twr 200 tri¢u — 500 triéu VND 3, d. Tur 500 tri¢u — 1 ty VND @)
e. Trén 1 ty VND s,

6. Pong luc nao khuyén khich 6ng / ba tham gia du tu trén thi treong chimg
khoan Viét Nam (Xin khoanh tron cdu tra loi)

a. Loi nhuan 16n () b. Thi trudng c6 tinh rii ro thap

c. Thanh khoan cao d. Khic (4 (xin ghi r0):

7. Ty suit sinh 101 (Loi nhuén) tir dau tw chimg khoan ciia 6ng/ ba trong nim
2010 1a bao nhiéu?
a.(1) Chlu 16 ) b(g). Hoa Vél’l; C.;3) tr 0 - 50% ) d.(4) Lén hon 50%

8. Hiy twdng twong ong/ba hién dang gip phai 2 tinh huéng song hanh cén ra
quyét dinh. Hay can nhdc cdc quyét dinh va ddanh ddu N vao phwong dn lya chon:
Quyét dinh 8. 1: lya chon giita

;) Tinh hudng 1: chic chin (100%) c6 240.000VND

O Tinh hudng 2: kha ning 25% c6 mot khoan tién 1.000.000VND
Quyét dinh 8. 2: lya chon giita:

O, Tinh hudng 3: chac chan (100%) mat 750.000 VND
04 Tinh huéng 4: C6 75% kha ning mat 1.000.000 VND

9. Hiy twéng twong dng/ba hién dang gip phai 2 tinh hudng song hanh cin ra
quyét dinh. Hay cAn nhic cac quyét dinh va khoanh tron vao cic quyét dinh lwa
chon:

Quyét dinh 9.1:

Gia dinh 6ng (ba) dd mua 1 chtng khoén 1 thang trudc diy véi gid 50.000 dong.
Hom nay, gid chimg khodn d6 1a 40.000 ddng. Ong (Ba) dang c4n nhic xem c6 nén
bén chimg khodn d6 va chiu 16 10.000 dong hay tiép tuc nim giit trong 1 thang voi gia
dinh vao cudi thang t6i, c6 tinh hudng sau:
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*  50% xdc suit xdy ra véi gid chimg khodn giam xudng con 30.000 dong

*  50% xdc suét xdy ra voi gid chimg khoén tang 1&n, dat mirc 50.000 dong
Gia st khong c6 cdc chi phi vé giao dich hay thué. Véi céc thong tin trén, Ong (Ba) s&
Iira chon phwong dn dau tu nao trong 2 phuong 4n sau (ddnh ddu N vao phirong dn lya
chon):

Ly Tinh huéng 1: Ban chting khodn ngay va chiu 16 10.000 dong

) Tinh hudng 2: Nam giit chting khodn trong 1 théng t6i
Quyét dinh 9.2:
Gia dinh 6ng (ba) dd mua 1 chimg khodn 1 thdng trudc ddy voi gid 50.000 dong. Hom
nay, gia chimg khodn d6 1a 60.000 dong. Ong (Ba) dang cin nhic xem c6 nén ban
chtng khodn d6 hay tiép tuc nim giit trong 1 thang v&i gia dinh vao cubi thang tdi, 6
tinh hubng sau:

*  50% xdc suit xdy ra véi gid chimg khodn giam xudng con 50.000 dong

«  50% xdc suét xdy ra voi gia chimg khoén tang 1én, dat mtrc 70.000 dong
Gia st khong c6 cdc chi phi vé giao dich hay thué. Véi céc thong tin trén, Ong (Ba) s&
Iira chon phwong dn dau tu nao trong 2 phuong 4n sau (ddnh ddu N vao phiong dn lya
chon):

O, Tinh huéng 1: Ban ching khoén va thu 16i 10.000 dong

02 Tinh hudng 2: Ndm giit chirng khodn trong 1 thdng t6i

10. Hiy chon céc tinh hudng phi hep trong tirng quyét dinh:
Quyét dinh 10.1: Gia st ban s& c¢6 mot khoan tién 3.000.000 VND trong twong lai.
Hay chon cdc tinh hudng phi hop:

Oy, Tinh hudng 1: chic chian 100% c6 mot khoan 1.000.000 VND

O, Tinh hudng 2: 50% c6 duoc 2.000.000 VND
Quyét dinh 10.2: Gia sit ban c6 mot khoan tién 5.000.000 VND. Hiy chon céc tinh
huéng phii hop:

O, Tinh hudng 1: chic chan (100%) mat 1.000.000 VND
O Tinh hudng 2: 50% mat 2.000.000 VND
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11. Hay cho biét gia tri x ma tai d6 ban sé cam thay 2 sw lwa chon sau la nhw
nhau”

Tinh hudng 1: khong c6 gi

Tinh hudng 2: xdc suat 50% thu duoc “X” va xdc xuat 50% con lai s& mat 25 USD

Vay x la:

a: O(()) b: 1 USD - 25 USD ) c: 26 USD -50 USD
(2)

d: 50 USD -100 USD 3, e. Trén 100 USD (4,

12. Lua chon tinh hudng phii hop
Oy Tinh huéng 1: 0,1% (mot phan nghin) s& thu duge 5000 USD
O Tinh huéng 2: chic chin 100% thu dwgc 5 USD

13. Lwa chon tinh huéng phui hop
Oy, Tinh hudng 1: 0,1% s& mét 5000 USD
O Tinh huéng 2: chic chin s& mat 5 USD
14. an chon tinh hudng trong cic quyét dinh song hanh
Quyet dinh 14.1:
Oy Tinh huéng 1: 80% thu dugc 4000 USD

O, Tinh hudng 2: chic chan (100%) thu dugc 3000USD
Quyét dinh 14.2:

O,,,Tinh hudng 1: 20% thu dwgc 4000 USD

O Tinh hudng 2: 25% thu dwgc 3000 USD
15. Lwa chon tinh hudng trong cac quyét dinh song hanh
Quyét dinh 1:

O,,,Tinh hudng 1: 45% thu dwgc 6000 USD

O Tinh huéng 2: 90% thu dugc 3000 USD
Quyét dinh 2:

Oy, Tinh hudng 1: 0,1% (mdt phan nghin) thu dugec 6000 USD
O Tinh hudng 2: 0,2% (hai phan nghin) thu dugc 3000 USD
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16. Panh gia vé mirc d§ d& dang trong du doan dién bién ciia VNIndex ciia Ong
(Ba) theo mirc dd ting din tir 1 dén 7? Trong dé: 1 (hoan toan khong dé dang); 2
(rat khong dé dang); 3 (khong dé dang); 4 (binh thuwong); 5 (dé dang); 6 (rat dé
dang); 7 (hoan toan dé dang)

1] 2] 3] 4] S| 6] 7

17. Panh gia vé mirc d6 dé dang trong nhén biét dwoc hién twong bong bong cia
TTCK Viét Nam vao thang 3/2007 khi VNIndex dat dinh diém gin 1200 diém
cia Ong (Ba) theo mirc dd ting dan tir 1 dén 7? Trong d6: 1 (hoan toan khong dé
dang); 2 (réat khong dé dang); 3 (khong dé dang); 4 (binh thwong); 5 (dé dang); 6
(rat dé dang); 7 (hoan toan dé dang)

(1] 2 3[ a[ 5[ e 7]

18. Péanh gia vé mirc @) dé dang trong viéc tw dinh gia (xdc dinh gia tri ndi tai)
ciia cdc chirng khoén trong danh muc diu tw cia Ong (Ba) theo mirc df ting din
tir 1 dén 7? Trong dé6: 1 (hoan toan khong dé dang); 2 (rat khong dé dang); 3
(khong dé dang); 4 (binh thwong); 5 (dé dang); 6 (rat dé dang); 7 (hoan toan dé
dang)

1] 2] 3] 4 5] 6] 7]
19. Sy hiéu biét diy du cac thong tin ciia Ong (Ba) vé cac chirng khoan dau tw
trong danh muc theo mirc dj ting dan tir 1 dén 7?2 Trong dé: 1 (hoan toan khong
hiéu biét diy di); 2 (rat khong hiéu biét day du); 3 (khong hiéu biét diy dun); 4
(binh thudng); 5 (hiéu biét diy di); 6 (rat hiéu biét diy di); 7 (hoan toan hiéu
biét diy di)

L] 2] 3] 4] 5] 6] 7]

20. So sanh véi cac nha dau tw ca nhan trén thi trudong, mirc do hiéu qua trong
diu tu chieng khoan cia Ong (Ba) la:

a. Thap hon mirc trung binh, b.Trung binh,)

¢. Cao hon trung binh mot chut s, d. Vuot xa muc trung binh

21. Ong (Ba) cho biét s6 1an trung binh giao dich (dit 1énh mua béan) trong 1
thang:
a. 1-2 1an;, b.3-5lan 5, c.6-101angs  d. trén 10 lang,

22. Quy mé trung binh mdi lan giao dich

a. Duéi 50 tridu dong, b. Tir 50-100 triéu déng ()
¢.100-200 tridu déng s, d. 200-500 triéu dong 4

e. trén 500 triéu déng@

23. Binh quan Ong/ba thudng nim giit chirng khoan sau bao nhiéu lau thi ban?
a. Ban ngay sau khi ching khoan vé tai khoan,;, b. 1 tudn — 4 tuan (5
c. 1 -2 thang @3, d. Nhiéu hon 2 théng,
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24. Ong (Ba) cho biét mirc dd tac dong cia timg yéu t6 lam ty 18 sinh loi (lgi
nhuin) danh muc diu tw cia Ong (Bd) ting Ién (1 (hoan toan khong tac dong); 2
(rat khong tac dong); 3 (khong tac dong); 4 (binh thuwdng); 5 (tic dong); 6 rat tac
doéng); 7 (hoan toan tac dong)). Xin khoanh tron vao sé thich hop:

_ Cac yéu to Mirc do tac don
Do k¥ nang dau tu 1 2 3 4 5 6 7
Su két hop gitta k§ ning va sy may min 1 2 3 4 5 6 7
Sy may man 1 |2 |34 |5 |67
Do st dung cac phuong phép dinh gia 1 2 3 4 5 6 7
Do str dung phuong phédp phan tich ky thuat 1 2 3 4 5 6 7
Yéu t6 khdc 1|23 4]5]6]7

25. Panh gia ciia ong ba vé mirc d§ vai tro cia kinh nghiém ban than khi ra
quyét dinh mua chirng khoan? (Xin khoanh tron céu tra 161): 1 ( hoan toan
khong quan trong); 2 (rat khong quan trong); 3 (khong quan trong); 4 (binh
thwong); 5 ( quan trong); 6 (rit quan trong); 7 (hoan toan quan trong)

Lt 2] 3[4fs5]6]7

26. Sau khi thwce hién mdt khoan diu tw, gia sir tinh huéng Ong (Ba) biét dwoc
mét bao ciao/thong tin c6 tac dong bat loi dén loi nhuin dv kién cia khoan diu
tw vira mé6i thwe hién. Khi d6, mirc d9 chiic chin cia Ong (Ba) trong tim kiém
thong tin trén dé khiing dinh vé quyét dinh du tu cia Ong (Ba) 1a?

a. Rat khong chic changj) b.Khong chéc chény,

c. Chic chings d. R4t chac changy,

27. Miike @9 Ong (Ba) tin twéng ring hau hét cac chirg khoan dwgc phat hanh
lan dau ra cong ching (IPO) khi niém yét trén S GDCK déu ting gia. Trong dé:
1 (hoan toan khéng tin twéng); 2 ( rat khong tin twéng); 3 (khong tin twéng); 4
(binh thudng); 5 (tin twdéng); 6 (rat tin twéng); 7 (hoan toan tin twéng)
1234567 |

28. Gia sir c6 mot ngwdi ban trwée diy da goi y giip 6ng/ba mua dwoc mét cd
phiéu va giip Ong/ba kiém 10i. Tai thoi diém hién tai, ho giéi thiéu cho dng/ba
gia ciia mot c6 phiéu A chic chin sé ting gia.
Murc do tin tudng ctia 6ng ba vao 101 gidi thi¢u trén: ( 1 (hoan toan khong tin tuong); 2
( rat khong tin tudng); 3 (khong tin twdng); 4 (binh thuong); 5 (tin twdng); 6 (rat tin
tudng); 7 (hoan toan tin tudng))

(1 [ 2[5 415 ]6]7]
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29. Mirc d§ Ong (Ba) tin twéng ring Vnindex hang nim c6 dién bién theo chu ky
va 6 thé dw doan dwgce? Trong dé : 1 (hoan toan khong tin twéng); 2 ( rit khong
tin twong); 3 (khong tin twéng); 4 (binh thwong); 5 (tin twéng); 6 (rét tin twong);
7 (hoan toan tin twéng)

L1l 2 (3456 [ 7]

30. Theo Ong (Ba), cac nhén t6 vi mo nao & trong nwoc anh hwong dén quyét
dinh dau tw cia Ong (Ba). Xin vui long khoanh tron sé thich hop twong vmg): 1 (
hoan toan khong quan trong); 2 (rit khong quan trong); 3 (khong quan trong);
4 (binh thwong); 5 ( quan trong); 6 (rit quan trong); 7 (hoan toan quan trong)
Hoan toan khong quan trong ~ Hoan toan quan trong

»
»

Ma Thai d¢ va hanh vi cia 6ng (ba) trén TTCK bi Xép hang tac dong
tac dong boi
Bl Lii suat 1/2[3/4]5/6]|7
B2 Cic chinh sdch lién quan dén chi tiéu chinh phu 112(314(5(6|7
B3 Cac thong tin cia UBCKNN 112(314(5(6|7
B4 Ty 1¢ lam phat 112134567
B5 Ty 1é that nghiép 1121314567
B6 Dién bién l4i suat tién gui 112]3]4|5|6]|7
B7 Gid xang dau 1123]4|5|6|7
Cic cau chuyén vé cdc nha dau tu thanh cong trén
B8 TTCK 112134567
B9 Ty gia 112134567
B10 C4c thong tin tr Internet 112(314(5(6|7
B11 Su tiép thi cta cdc quy dau tu 1/213]4[5|6/|7
BI12 Tbc do tang truéng GDP 1/213]4]5|6]|7
B13 Hi¢u qua hoat dong cua TTCK 112(3[4(5|6|7
B14 | Mtc d9 ty tin ciia cdc nha dau tu 6 to chuc 1/2]3]4|5]6]7
B15 Ky vong 1¢gi nhuan cua nha dau tu 112(3[4(5|6|7
B16 Su phit trién cua thi truong tai chinh Viét Nam 112[3(4(5]6]|7
B17 Loi nhudn tir cdc cong ty niém yét 112]3/4]5]|6]|7
B18 Su tiép thi cta céc cong ty chimg khodn 112(314(5(6|7
B19 Sy on dinh vé méi trudng chinh tri & Viét Nam 112]3]4]|5|6]|7
St ndi 1ong vé co ché kinh doanh cho cdc doanh
B20 nghiép 112134567
B21 Tinh hinh dau tu trén thi trudng vang 203/4|5]6]|7
B22 Tinh hinh dau tu trén thi truong bat dong san 112]314|5]6]7
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31. Quyét dinh diu tw cia Ong (Ba) phu thudc vao mic d) anh hwéng cia cdc
nhén té lién quan dén béan thdin chitng khodn dinh ddu tw nhw thé nao? Xin
khoanh tron vao sé thich hep: 1 ( hoan toan khong quan trong); 2 (rit khéng quan
trong); 3 (khoéng quan trong); 4 (binh thudng); 5 ( quan trong); 6 (rit quan trong); 7
(hoan toan quan trong)

Hoan toan khong quan trong  Hoan toan quan trong

d »
< >

Mi | Cic yéu to Mirc d tac dong

C1 | Chi sd gid trén thu nhap (P/E) 21314]5]6
Thay quen thudc véi san pham va dich vu cia cong ty niém
C2 | yét

C3 Gia tri s0 sach

C4 | Khuyén nghj ctia cdc nha phan tich, nghién ctru thi truong

[S—
N

C5 | Khuyén nghi ciia cdc nha mdi giGi chimg khodn
C6 | Khuyén nghi tir cic nha phan tich nghiép du

C7 | Cotac
C8 | Ky vong vao vi¢c chia tach c6 phicu

C9 | Dong tién trén c6 phiéu

el e L el Ll el el
[\SAR\ORL\SRRONE\ORE ST I SRR \OR) S
LW |W|W[W[W|W|W
e N S N e S N
N|n|n N
NN NN N[N\ N
ENIENEENEENEENEENEENEEN | EN|

C10 | Thong tin mua ban ndi gidn

Cdc nha dau tu 16n hodc cic quy dau tu dang mua ching
C11 | khoén d6

C12 | Cdc nha dau tu nudc ngodi dang mua chimg khodn dé

,_‘
)
w
~
)]
(@)
3

H
)
w
N
)]
(@)
|

,_‘
)
w
~
)]
(@)
3

Cl13 | Ty s6 i san luu dong/No ngén han

Cic thong tin vé chu s& hitu, khach hangva d6i thu canh
C14 | tranh cua cOng ty

C15 | Chi sb vong quay hang hod

C16 | Vi tri dia i cua cOng ty

C17 | Chi s6 Nog (do ludng biang No/Vdn chu s hitu)
C18 | Tinh hinh ctia nganh

C19 | Kha nang thanh toén 1ai
C20 | Truc giac, kha nang cam nhan

C21 | Quy mo6 cua cOng ty
C22 | Chat lugng tai san; Suat sinh 101 trén tai san (ROA)
C23 | Kha nang bi thau tém

C24 | Dién bién vé gid ching khodn trong qud khtr
C25 | Suat sinh 161 cua cac khoan dau tu ( ROI)

C26 | Tin don
C27 | Thuong hiéu

C28 | Ty 1é so hitu cua cic to chirc

C29 | Chat lugng quan tri trong doanh nghiép
C30 | Suat sinh 10i trén von chu s¢ hitu (ROE)

el e e e e el el el el e e e e e e e
[\S AR \ORL\SRRONE SR SRRONEORE SRR ONEORL SRR NE\ORL ORISR
L[ LI [LI[LI L[| ||| W|W|W
Lo I e I e e N N S SN S S N
N[N ||| ||| ||| | n
NN N[N NN DN N[N N[ N[OV | O
ENIENEIENEENIENIENIENEENEENEENEENIENIENIENEENEEN §EN|
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32. Panh gia ciia 6ng/ba vé mirc df tin ciy cac ngudn thong tin sau trong qua
trinh ra quyét dinh diu tw?( 1 (hoan toan khong tin twéng); 2 ( rat khong tin
twong); 3 (khong tin twémg); 4 (binh thwong); 5 (tin twdng); 6 (rat tin twéng); 7
(hoan toan tin twéng)) Xin khoanh tron vao sb thich hop
Céc nguon thong tin Mikrc d tin ciy

Céc bdo cdo tai chinh 213

Thong tin giao dich trong qua khur

Céc bdo cdo nhan dinh thi truong ctia cac CTCK

Tu van dau tu cia CTCK va ctia cdc chuyén gia phén tich dau

tu chirng khoédn

Thong tin giao dich cia NDT nudc ngoai

Thong tin bat thuong tir doanh nghiép

Thong tin ndi gidn nghe dugc

Tin don

Thong tin tich cyc vé tri€én vong tang trudng kinh té

Thong tin tr “nhirng ngudi lam gid” chirng khoan

Thong tin cdc du 4n mo6i cua doanh nghiép

Théng tin tiéu cuc vé khing hoang kinh té

el e L
[\SRE\ORN )
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33. Trong phan nay, chiing t6i muén biét vé su tw ddnh gid vé béin than cia Ong
(Ba) khi dau tw chirng khoan. Xin khoanh tron con sé thich hep ing véi cac mire
dd tir 1 (Hoan toan khong dong ¥); 2 (rat khong dong ¥); 3 (khong dong y); 4
(binh thwong); 5 (6 déng ¥); 6 (rat déng y); 7 (Hoan toan déng Y)

Ma Cac nhan xét Mirc d§ tac dong
Ong (B2) tu tin vao kha nang thyuc hién tdt hon céc nha

DI dau tu khéc khi lua chon cdc chtrng khoan o203 |4]5)617

D2 1(%ng (Ba) khong thich ban ching khodn tai trang thai bi 1 1213 l4al5l6!7

D3 | Ong (Ba) nam giir danh myc c6 thé dadanghoddédang |1 [2[3 [4[5]6]7

D4 gglfg(Ba) chua bao gio thyc hién giao dich mang tinh boc 1 1213 l4l5l6!7

D5 IA\/[uc df-) anh huong cua cam xuc tdi hoat dong dau tu cua 1 1213 l4al5l6!7
ong (ba)

D6 Mu’c’ do tu’ t1’n cua Ong (ba) Vo1 v1¢c’h,ra ?hoq chupg 1 1213 l4al5l6!7
khoédn c6 mirc doanh lgi cao hon murc cua thi truong

D7 | Ong (Ba) v4i vang bén di céc chiing khodn dang c6 101 1 |2]3 [4[|5]6]7

DS Qng (Ba) can nhac cdc thong tin trudc khi thuc hién céc 1 1213 l4al5l6!7
giao dich

D9 | Ong (Ba) 1a mot nha dau tu chap nhan rai ro 1 |23 |4]5|6|7

D10 | Ong (Ba) la m§t nha dau tu ndng dong 1 |2]3 [4(5]6]7

D11 OI}g (Ba) lgon Iudn can nhac that can than trudc khi thuc 1 1213 l4al5l6!7
hién giao dich

D12 Or}g (]?a) /luo/n c6 mat triet ly dau tu ro rang va ludn tuan 1 1213 l4al5l6!7
thu triét 1y do

D13 Ol;lg (B?) ll}?n co m(_)t, chién lugc dau tu rd rang va ludn 1 1213 l4al5l6!7
tudn tha chién luoc d6
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34. Panh gia ciia 6ng/ba vé kha niing tiép cin thong tin trén TTCK? Xin khoanh
tron vao sb thich hop (1 (hoan toan khong dé dang); 2 (rit khong dé dang); 3
(khong dé dang); 4 (binh thwong); 5 (dé dang); 6 (rat dé dang); 7 (hoan toan dé
dang))

Nguon thong tin Mikc dd tiép cin
Céc béo cdo tai chinh cua doanh nghiép 1 12314567
Thong tin bat thuong tir doanh nghiép 1 (2|3 14567
Thong tin vé cdc du 4n mabi cua doanh nghiép 1 1213 14|5]6]|7
Céc bdo cdo phan tich va nhan dinh thi truong 1 (2|3 (4|5|]6|7
Thong tin tur “nhitng ngudi lam gid” ching khoan 1 12314567
Thong tin tir co quan quan 1y thi truong (UBCKNN, Sé GDCK...) 1 12314567
Thong tin chinh thong vé kinh té Viét Nam
Tin don 123 [4]5]6

35. Ching t6i mudn biét quan diém, nhin nhin cia Ong (Ba) vé thi truong chimg
khoan Viét Nam. Xin Ong (Ba) cho biét ¥ kién ciia 6ng Ba ddi véi cac nhin xét
dudi day bing cach khoanh tron vio sb twong rng voi mirc d¢ tir 1 (Hoan toan
khong dong y), 2 (rat khong dong y), 3 (khong dong ¥); 4 (binh thwong); 5 (6
dong ¥); 6 (rat dong ¥); 7 (Hoan toan dong y)

Ma N¢i dung nhin xét Cac mirc do

Trén TTCK Viét Nam, phan 16n céc ching khoén duoc
Al | danh gid cao hon so v6i gid tri dugc xac dinh qua dinh gid 1 12]13]|4]5]|6

Trén TTCK Viét Nam, gid co phiéu s& c6 xu hudng ting

A2 | trong vong 12 thang t61 1 12]13]4]5]|6

A3 | Trong thoi diém nay, toi sé tiép tuc dau tu trén TTCKVN 1|2]3]4]5]6
Tbi c6 ké hoach ting muc dau tu trén TTCKVN trong 12

A4 | thang tdi 1 12]13]4]5]|6

Neu nhu chi s6 VNIndex giam 5% vao ngay mai, toi s€ cho
rang trong 1 vai ngay t6i, chi sd s& dugc phuc héi phan 16n
A5 | nhiing sut gidm trén 1 (23 |14]|5]|6

C6 thé s€ c6 nhing syt giam nhanh chong gia cac chimg
khodn trén TTCKVN nhu hién tugng cudéi nam 2008,

A6 | Vnindex giam xudng dudi 300 diém 11213 [4]|5]6
Trén TTCK Viét Nam phan 16n nha dau tu 12 nghiép du va
A7 | dau tu theo phong trao 1 1213 |4[5]|6
Nguyén nhan chinh lam nha dau tu trén TTCK Viét Nam
A8 | thua 10 1a do tAm 1y dau tu theo bay dan 1 12]3]|4]5]|6
A9 | TTCK Viét Nam vén 1a 1 kénh dau tu hip din 1|2|3]|4]5]6
XIN CHAN THANH CAM ON!

! Vandana Singhvi (2001), Investor Sentiment: Its Measurement and Dimensions, ProQuest Information and
Learning Company, UMI 3061293
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PHU LUC 2

KET QUA XU LY SO LIEU VA KIEM PINH VE HANH VI

CUA NHA PAU TU CA NHAN TREN THI TRUONG CHUNG KHOAN VIET NAM
DUA TREN BANG HOI VA KET QUA GIAO DICH

So @6 3.1: Két qua khao sat vé tim 1y lac quan ciia nha dau tu

4 )

TTCK Viét Nam van |a 1 kénh du tu hap dan

Né&u nhu chi s8 VNIndex gidm 5% vao ngay mai, toi
s& cho rang trong 1 vai ngay tdi, chi s& sé dugc
phuc hdi phan 16n nhitng sut giam trén

T6i c6 k& hoach ting mirc dau tu trén TTCKVN
trong 12 thang tdi
Trong thoi diém nay, toi s& tiép tuc dau tu trén
TTCKVN

Trén TTCK Viét Nam, gia c6 phiéu s& cé xu hudng
tang trong vong 12 thang tdi

5,400 5,500 5,600 5,700 5,800 5,900 6,000
o _J

So @6 3.2: Két qua khao sat vé tAm Iy tu tin ciia nha dau tw

R L
tinh b&c déng
Mtrc d6 ty tin clia 6ng (ba) vdi viéc lya chon chitng ]

khodn cé mirc doanh Igi cao hon murc cla thi _ 5,840

truong

Ong (Ba) ty tin vao kha nadng thuyc hién tét hon cac _ 5674
nha dau tu khdc khi lya chon céc chirng khoén ’

Hiéu biét vé chitng khoan dau tu trong danh muc _ 5,338

DPanh gia vé viéc ty dinh gid F 5,46

5,000 5,200 5,400 5,600 5,800 6,000

[¢))
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So @0 3.3: Két qua khao sat tam Iy by dan ciia nha dau tw

Ve

Khuyén nghi clia cdc nha méi gidi chitng khoan

Khuyén nghi clia cac nha phan tich, nghién ctru thj
trwong

Céc cau chuyén vé cac nha dau tu thanh céng trén
TTCK

Théng tin giao dich cia NDT nudc ngoai

Tin twéng vé |oi gidi thiéu cla ngudi khic |

4,818

4,882

4,

4,9

922

16

5,030

4,700 4,750 4,800 4,850 4,900 4,950 5,000 5,050

/

So @6 3.4: Két qua khao sat tam Iy bi quan ciia nha dau tu ca nhan

-

\_ 4,600 4,650 4,700 4,750 4,800

W Trén TTCK Viét
Nam, phan 1&n cac
ching khoan duoc danh
gia cao hon so vdi gid tri
dugc xac dinh qua dinh
gia

B C6 thé s& cé nhirng sut
giam nhanh chéng gia
cac ching khoan trén
TTCKVN nhu hién tugng
cudi ndm 2008, Vnindex
giam xudng duéi 300
diém

J

So @6 3.5: Ty suit sinh 161 phan theo trinh d§ hoc vin

X 5800%
)
20,200%
21,200%

Sau dai hoc

Y 4,00%
T 16500%

32,00%

~ 5,100%

Ca0 d3Ng  lemmi200%

=
(O
>
O
o
<
el
je]
ey
c
‘=
=

31,600%

2,900%

¥ Hon 50%

47,500%

* Tir 1-50%

¥ Hoa vén

Chiju

52,00%

00%
15,00%
20,00%
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So dd 3.6: Hiéu qua trong dau tw chirng khoan phan theo trinh d6 hoc van

= v
Sau dai hoc 33,7‘60%
13,500%

- 2,50% = \uot xa mirc binh
—_—r
0, N
2391,'5’88%’ thuong

36,300% = Cao hon mtrc binh
thuong mét chat

Cao dang |[==2u2tU7% = Binh thuong

Trinh d6 hoc van

Thap hon mtrc binh
thuong

So @6 3.7: Tén suit giao dich phan theo trinh d$ hoc vin

= 35
Saudaihoc =222 55 4009 = Trén 10 [an
62,500%

®6-10 lan
= 3,600%

Dai Hoe i3 00% ¥3-5an
. 54,00% 1-20n

25,200%
s 13 300%

Cao dang e 7 100%
8,200%

=
O
>
O
o
<
<O
je]
ey
c
=
=

20,00%
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So @6 3.8: Quy md giao dich phan theo trinh d9 hoc vin

36,538%
22,115%

Saudai hoc = 11,538%

21,154%
8,654%

10,791%
24,820%

283'37577%’? = Trén 500 triéu
b (¢}

5,036% = 201 - 500 triéu
= 101 - 200 triéu
9,184% = 50 - 100 triéu
2 = WY DUGi A

27,551%
6,122%

,00%
20,00%
35,00%

45,00%
,00%

So' d6 3.9: Thoi gian ndm giir chitng khoén trudéce khi ban

phén theo trinh d6 hoc vin

13,500%
W 13,500%
24,00% * Nhiéu hon 2 thang

49,00%

Sau dai hoc

' 5,800% ® TUr 1-2thang
N

. 15,100%
b ——————
ai Hoc 41,400%
ST * Tir1- 4 tudin
¥ 4,100%
6,100%

Cao dang

Ban ngay khi chirng
khodn vé tai tai
khoan

31,600%
58,200%
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So @6 3.10: Kha ning dw doan Vnindex phén theo trinh d§ hoc vin

Chi s6 Vn-Index Dién bién theo chu ki

6,150 5,408
—
—

Sau dai hoc

So @6 3.11: Panh gia vé vai tro cia kinh nghiém diu tw
phan theo trinh do hoc van

Vai tro cia kinh nghiém ban than

N
[\e]
(e}
(e}
)
[
\O
o0

Phé thong C 5 g ai Ho Sau dai hoc

So do 3.12: Moi lién h¢ giira trinh do hoc van va cac nhém yéu to thudc
phan tich cac nhan to vi mo

Lai suét Cac chinh sach lién quan
dén chi tiéu chinh phua

4442 4288 , 1 660 514 4935 460
B : B B B =

Phé Cao Dai Hoc Sau dai Phé Cao  Dai Hoc Sau dai
thong  dang hoc thong  dang hoc

5,265

g B0 g

Cac thong tin cia UBCKNN Dién bién 1i suit tién giri

6,550
4,442 4288

Cao Pai Hoc Sau dai Phé Cao Pai Hoc Sau dai
thong  dang hoc thong  déng hoc
Ty gia Téc dé ting truéng GDP
5,200 4,878
56053 4860 4635 4700 3959

Cao Dai Hoc Sau dai Phé Cao déng Pai Hoc Sau dai
thong  dang hoc thong hoc
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So d6 3.13: Mirc dd hiéu qua dau tw phan chia theo giéi tinh

6,915%
13,298% = Vuot xa mirc binh
41,489% = Twong d6i cao hon

murc binh thuong
= Binh thuong

30,128% Thap hon mtc binh
29,808% thuong
31,731%

héng tin vé nhan khau hoc

Count Column N % Cumulative
%

Tudi Dudi 25 14 3% 3%
25-35 167 33% 36%
36-55 279 56% 92%
Trén 55 40 8% 100%
Total 500 100%

Gidi tinh Nam 321 64% 64%
Nit 179 36% 100%
Total 500 100%

Trinh d6 hoc vin Phé thong 20 4% 4%
Cao dang 98 20% 24%
Pai Hoc 278 56% 79%
Sau dai hoc 104 21% 100%
Total 500 100%

Linh vuc dang lam viéc Ngan hang tai chinh 8 2% 2%
CQQL Nha nuéc 51 10% 12%
Cty Chimg khoan 354 71% 83%
Linh vic KHKT 87 17% 100%
Linh vuc khac 0 0%
Total 500 100%
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Count Column | Cumulative
N % %
‘ Cé 324 65% 65%
Zﬁ‘gfﬁggﬁﬁ‘oﬁ‘)é hoc ve Khéng 176 35% 100%
Total 500 100%
Co ban vé& chung khodn 309 91% 91%
Phén tich va du tu chimg khodn 275 81% 172%
Chuyén sau v& phan tich ky thuat 115 34% 206%
Cic khéa dao tao v& chiing o
khoan Chuyén sau vé chién lugc giao dich 53 16% 221%
Chuong trinh CFA 24 7% 228%
Chuong trinh dao tao khéac 24 7% 235%
Total 340 235%
Du6i 1 ndm 58 12% 12%
1-3nim 153 31% 42%
S6 nam kinh nghiém 3 -5nam 175 35% 77%
Trén 5 nam 114 23% 100%
Total 500 100%
Duéi 50 triéu 47 9% 9%
50 - 200 trigu 157 31% 41%
Téng mitc tién din tw vao 200 - 500 triéu 153 31% 71%
chung khodn 500 triéu - 1 Ty 97 19% 91%
Trén 1 ty 46 9% 100%
Total 500 100%
1-214n 147 29% 29%
- 3-51an 182 36% 66%
tsr‘giz“lggﬁaf’n‘;mh trung Binh 16 1 128 26% 91%
Trén 10 lan 43 9% 100%
Total 500 100%
Duéi 50 triéu 29 6% 6%
50 - 100 triéu 143 29% 34%
Quy mé trung binh mi 1an 100 - 200 triéu 128 26% 60%
giao dich 200 - 500 triéu 123 25% 85%
Trén 500 triéu 77 15% 100%
Total 500 100%
E}zli(r)lérrllgay khi chirg khodn vé tai tai 236 45% 45%
Thas gian ném gii ching Tir 1 - 4 tudn 175 35% 80%
khodn trudc khi ban Tir 1 - 2 thang 64 13% 93%
Nhiéu hon 2 thang 35 7% 100%
Total 500 100%
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Count Column Cumulative
N % %
LN cao 336 67% 67%
_ Tinh riu ro thip 3 1% 68%
Dong luc 4¢ dau tu vao thi Thanh khoan cao 63 13% 80%
truong chirng khodn
Pong lyc khic 98 20% 100%
Total 500 100%
Chiu 15 175 35% 35%
Hda vén 188 38% 73%
Ty suét sinh 10i Tir 1% -50% 115 23% 96%
Hon 50% 22 4% 100%
Total 500 100%
Thép hon muc binh thuong 177 35% 35%
Binh thuong 165 33% 68%
g‘gc dd hi¢u qua rong dautw 1 1o 46 cao hon mitc binh thuong 119 24% 92%
Vugt xa mirc binh thuong 39 8% 100%
Total 500 100%
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Bing 3.4: Panh gia mirc d lac quan trong dau tw chirng khoén

Count Column Cumulative
N % %
Tinh hubng 1: Chéc chin (100%) c6
Hay tuong tuong 6ng/ba hién 240.000V1§ID 312 62% 62%
dang gap phai 2 tinh huong
song hanh can ra quyét dinh: Tinh hubne 2: Khi nine 25% o6 ma
Trudng hop 1 inh huong 2: Khd néng 25% c6 mot
khoan tién 1.000.000VND 188 38% 100%
Tinh hudng 3: chic chan (100%) mét
o R A 750.000 VND 188 38% 38%
Hay tudng tuong 6ng/ba hién
dang gdp phdi 2 tinh huong ) )
song hanh can ra quyét dinh: Tinh huong 4: C6 75% kha nang mat
Truong hop 2 1.000.000 VND 312 62% 100%
Total 500 100%
Tinh hudng 1: Tinh huéng 1: Bén chung
khoén ngay va chiu 15 10.000 dong 262 52% 52%
Quyét dinh 1
"[“mh, huog‘g 2: Nam gilt chirng khoén trong 238 48% 100%
1 thang téi
Total 500 100%
Tinh hudng 1: Tinh huéng 1: Bén chung
khodn ngay va chiu 16 10.000 dong 276 33% 33%
Quyét dinh 2
Tinh hudng 2: Ném giit chimg khodn trong
| théng t6i 224 45% 100%
Total 500 100%
Tinh hudng 1: Chéc chin 100% c6 mot
. ; 2
Gia sit ban s& c6 mot khoan  khoan 1.000.000 VND 65 33% 33%
tién 3.000.000 VND trong
tuong lai. Hay chon céc tinh Tinh hudng 2: 50% c6 duoc 2.000.000
huong phu hgp: VND 233 1% 100%
Total 500 100%
Tinh hudng 1: Chic chin (100%) mét
e A Y 1.000.000 VND 266 33% 33%
Gia st ban ¢ mét khoan tién
5.000.000 VND. Hay chon cédc ) )
tinh huong pht hop: Tinh hudng 2: 50% mat 2.000.000 VND 234 47% 100%
Total 500 100%
0 USD 0 0% 0%
1USD - 25 USD 111 22% 22%
Hay cho biét gidtrixmataidé  26-50 USD 261 32% 74%
ban s€ cam thay 2 su lya chon
sau 12 nhu nhau” 51-100 USD 82 16% 91%
Trén 100USD 46 9% 100%
Total 500 100%
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Tinh hudng 1: 0,1% (mot phan nghin) s&

thu dugc 5000 USD 163 33% 33%
Lura chon tinh hudng phi hop £ At et
Tinh huong 2: Chéc chan 100% thu duoc 5 337 67% 100%
USD
Total 500 100%
Tinh hudng 1: 0,1% s& méat 5000 USD 259 52% 52%
Lya chon tinh hudng phithop 1 hugng 2: Chic chén s& mét 5 USD 241 48% 100%
Total 500 100%
Tinh hudng 1: 80% thu dwoc 4000 USD 221 44% 44%
Lua chon tinh hudng trong céc A < <
FUAS N Tinh huong 2: Chac chan (100%) thu duoc 0
quyet dinh song hanh 3000USD 279 56% 100%
Total 500 100%
Tinh hudng 1: 20% thu dwoc 4000 USD 302 60% 60%
Lura chon tinh hudng trong céc .
quyét dinh song hanh Tinh huong 2: 25% thu dugc 3000 USD 198 40% 100%
Total 500 100%
Tinh hudng 1: 45% thu dwoc 6000 USD 147 29% 29%
Lua chon tinh hudng trong céc )
quyét dinh song hanh Tinh huong 2: 90% thu dugc 3000 USD 353 71% 100%
Total 500 100%
Tinh hudng 1: 0,1% (mét phan nghin) thu
duge 6000 USD 314 63% 63%
Lua chon tinh hudng trong cic . .
quyét dinh song hanh Tinh huong 2: 0,2% (hai phan nghin) thu o
duge 3000 USD 186 37% 100%
Total 500 100%
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Bing 3.5: Panh gia kha ning du bao vé thi trwong ciia nha dau tu

Column

Count N % Mean
1 - Hoan toan khéng dé dang 93 18,6%
2 73 14,6%
3 121 24,2%
Du doan vé chi s6 Vn-Index 4 113 22.6% 3,17
5 80 16,0%
6 9 1,8%
7 - Hoan toan dé dang 11 2,2%
1 - Hoan toan khéng dé dang 47 9,4%
2 81 16,2%
Dénh gid vé hién tuong bong 3 92 13,4%
bong trén thi truong Ck vao 3,89
thang 3 nam 2007 4 » 15,0%
5 114 22,8%
6 47 9,4%
7 - Hoan toan dé dang 44 8.8%
1 - Hoan toan khéng dé dang 49 9,8%
2 64 12,8%
3 119 23,8%
Dinh gid vé viéc tu dinh gid 4 121 2429 3,602
5 111 22,2%
6 24 4.8%
7 - Hoan toan dé dang 12 2,4%
1 - Hoan toan khong hiéu biét day du 24 4,8%
2 33 6,6%
3 91 18,2%
Hiéu biét vé chimg khodn dau
tr trong danh muc 4 119 23,8% 4,194
5 151 30,2%
6 71 14,2%
7 - Hoan toan hiéu biét day du 11 2.2%
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Bang 3.6: Panh gia ciia nha diu tu vé cac yéu t6 1am ting kha ning sinh lgi

1 - Hoan toan khong

7 - Hoan toan tac

tac dong 2 3 4 > 6 dong

Row N % Row N % Row N % Row N % Row N % Row N % Row N %
Do k¥ nang dau tu 3,6% 2,0% 18,2% 16,6% 25,8% 19,8% 14,0%
Sy két hop giita k¥ ning va sy may min 1,6% 4.4% 8,6% 19.2% 24.8% 20,6% 20,8%
Su may mén 7,4% 14,0% 12,0% 17,0% 23,8% 14,4% 11,4%
Do str dung céc phuong phédp dinh gid 7.2% 14,2% 18,8% 20,2% 29,0% 7,0% 3,6%
]t?l‘l’l;t“ dung phuong phdp phan tich ky 6.4% 11.8% 13.8% 19.4% 30.2% 12,6% 5.8%
Yéu té khéc 5,6% 7.8% 17,6% 27.2% 25,0% 10,6% 6,2%

Mean

4,7440
5,0620
4,2460
3,8500

4,1620
4,1480
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Vai tro cua kinh nghiém ban
than

17%

Bang 3.7: Thai d9 cia nha diu tw ching khoan

39%

17%

3%

15%

7%

3%

2,92

Do tin twong mot thong tin bAt
loi

Do tin tuong ve su tang gia cua

25%

58%

16%

1%

0%

0%

0%

1,93

theo chu ki

chung khoan lan dau duoc phat 17% 21% 17% 23% 10% 9% 3% 3,26
hanh

Tin tong ve loi gioi thieu tu 8% 14% 22% 30% 14% 10% 2% 3,67
nguoi khac

Chi 56 Vn-Index Dicn bién 16% 26% 9% 16% 12% 18% 2% 3,46
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Bing 3.8: Panh gia tic cac yéu t6 vi mé anh hwong dén quyét dinh diu tw vao chimg khoan

1 - Hoan toan khong quan

7 - Hoan toan quan

trong 2 3 4 > 6 trong Mean
Row N % Row N % Row N % Row N % Row N % Row N % Row N %

Lai suat 4% 4% 18% 20% 21% 18% 15% 4,656
Céc chinh séch lién quan dén chi tiéu chinh phii 2% 2% 4% 23% 32% 17% 20% 5,122
Cdc thong tin caia UBCKNN 1% 3% 10% 25% 25% 18% 19% 5,000
Ty 1€ lam phat 0% 15% 21% 40% 15% 8% 0% 3,802
Ty 1& that nghiép 2% 1% 8% 36% 53% 0% 0% 4,370
Dién bién lai suét tién giri 2% 4% 16% 21% 22% 18% 17% 4,776
Gid xing diu 2% 2% 11% 42% 44% % 0% 4,248
Céc cau chuyén v& cdc nha dau tu thanh cong trén TTCK 0% 4% 16% 41% 26% 13% 0% 4,268
Ty gid 1% 2% 10% 24% 24% 21% 18% 5,040
Cdc thong tin tir Internet 2% 2% 4% 32% 60% 0% 0% 4,458
Su tiép thi clia cdc quy dau tu 6% 13% 33% 25% 22% 0% % 3,466
Téc d¢ tang truong GDP 0% 4% 4% 33% 31% 28% 0% 4,750
Hiéu qua hoat dong cua TTCK 0% 0% 2% 10% 23% 35% 30% 5,816
Miic d6 tu tin ctia cdc nha diu tu ¢6 td chirc 0% 0% 3% 3% 22% 40% 32% 5,950
Ky vong lgi nhuén cta nha dau tr 0% 0% 2% 8% 24% 36% 30% 5,846
Su phit trién cua thi truong tai chinh Viét Nam 0% % 1% 1% 12% 37% 50% 6,336
Loi nhudn tir cdc cong ty niém yét 0% % 2% 2% 24% 45% 26% 5,902
Su tiép thi ciia cdc cong ty chiing khodn 0% 0% 2% 8% 24% 37% 29% 5,824
Su 6n dinh vé méi trudng chinh trj & Viét Nam 0% 0% 1% 1% 8% 39% 51% 6,366
Su n6i 1ong vé co ché kinh doanh cho céc doanh nghiép 0% 6% 17% 38% 24% 14% % 4,232
Tinh hinh du tu trén thi truong vang 0% 0% 1% 1% 8% 34% 56% 6,422
Tinh hinh d4u tu trén thi truong bat dong san 0% 0% 2% 1% 15% 36% 47% 6,260
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Béing 3.9:

1 - Hoan toan khong

2

3

4

5

6

7 - Hoan toan quan

quan trong trong Mean

Row N % Row N % Row N % Row N % Row N % Row N % Row N %
Chi s6 gié trén thu nhap (P/E) 0,0% 2% 2,4% 6,6% 34,6% 33,6% 22,6% 5,668
THay qtgen thudc vdi san pham va dich vu ciia cong ty 0.0% 0.0% 2.6% 1.2% 3.8% 31.0% 61.4% 6.474
niém yét
Gid tri s6 sich 0,0% 0,0% 7,2% 20,4% 39,0% 24,4% 9,0% 5,076
glk;;r);;n nghi cua cdc nha phan tich, nghién ctu thi 1.4% 1.6% 192% 9.2% 29.2% 19.0% 20.4% 5018
Khuyén nghi cua cdc nha moi gidi chirng khodn 1,8% 1,8% 23.8% 11,2% 22.8% 18,8% 19,8% 4,870
Khuyén nghi tir cdc nha phén tich nghiép du 2.2% 9,0% 29,8% 8.2% 15,0% 25.8% 10,0% 4,422
C4 tirc 0,0% 0,0% 8,0% 8,0% 27,4% 26,6% 30,0% 5,626
Ky vong vao viéc chia tich ¢ phiéu 0,0% 0,0% 3,8% 4,0% 6,2% 36,0% 50,0% 6,244
Dong tién trén ¢ phiéu 0,0% 0,0% 3.8% 8,6% 27.2% 33,0% 27.4% 5,716
Thong tin mua ban ndi gidn 1,2% 2,8% 20,4% 10,0% 26,4% 18,4% 20,8% 4,960
Céc nha dau tu 1én hode cdc quy dau tr dang mua 0,0% 0,0% 1.8% 32% 17.4% 37.8% 39.8% 6,106
chung khoan d6
Céc nha dau tw nudce ngoai dang mua ching khodn dé 1,4% 3,2% 25,8% 9,0% 21,4% 19,8% 19,4% 4,828
Ty s6 tai san luu dong/No ngén han 0,0% 0,0% 4.4% 10,2% 43.8% 31,0% 10,6% 5,332
Céc thong t1r} veAchu 0 hiru, khach hangva doi thu 0.0% 0.0% 15.6% 21.6% 402% 15.0% 7.6% 4774
canh tranh cta cong ty
Chi s vong quay hang hod 0,0% 0,0% 4,6% 16,0% 41,2% 25.8% 12,4% 5,254
Vi tri dia i ciia cong ty 1,0% 7,6% 34,2% 54,4% 2,8% 0,0% 0,0% 3,504
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Chi s6 No (do lwong bang No/Vén chu sé hitu) 0,0% 0,0% 3,4% 11,2% 36,6% 35,0% 13,8% 5,446
Tinh hinh ctia nganh 0,0% 0,0% 1,4% 2,0% 11,8% 41,8% 43,0% 6,230
Kha ning thanh toan 1ai 0,0% 2% 6,8% 8,4% 45,6% 26,4% 12,6% 5,290
Tryc gi4c, kha ning cam nhan 1,6% 3.8% 28,2% 11,2% 17,8% 19,4% 18,0% 4,700
Quy md cua cong ty 0,0% 0,0% 1,4% 1,4% 7,0% 39.2% 51,0% 6,370
Chit lugng tai san; Suét sinh 15i trén tai san (ROA) 0,0% 0,0% 2,2% 9,8% 22,6% 35,4% 30,0% 5,812
Kha ning bj thau tém 1,4% 3.2% 25,8% 9,0% 21,4% 19,8% 19,4% 4,828
Dién bién vé gia chimg khoén trong qué khir 0,0% 0,0% 3.8% 1,2% 24,0% 40,2% 30,8% 5,930
Sudt sinh 16i ciia cdc khoan dau tuw ( ROI) 0,0% 0,0% 3,0% 3,4% 22,0% 39,4% 32,2% 5,944
Tin don 1,8% 1,8% 23,8% 11,2% 22,8% 18,8% 19,8% 4,870
Thuong higu 0,0% 0,0% 1,6% 1,0% 7.8% 32,8% 56,8% 6,422
Ty 1¢ s6 hitu ctia céc t6 chirc 4,6% 11,0% 27,0% 36,6% 20,8% 0,0% 0,0% 3,580
Chét luong quan tri trong doanh nghiép 0,0% 0,0% 1,8% ,6% 15,2% 35.4% 47.0% 6,252
Suét sinh 16i trén vbn chii s& hitu (ROE) 0,0% 0,0% 2,2% 7,6% 23,6% 36,2% 30,4% 5,850
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Bang 3.10: Panh gia mirc dd tin ciy cac ngudn thong tin

1 - Hoan toim khong tin ) 3 4 5 6 7- Hoar} toan tin
tudng tudng Mean
Row N % Row N % Row N % Row N % Row N % Row N % Row N %
Cic béo cdo tai chinh 0,0% 0,0% 2.0% 3,4% 18,8% 44.,8% 31,0% 5,99
Eﬁ‘gng tin giao dich trong qud 0,0% 0,0% 1,2% 4.8% 31,8% 45,0% 17,2% 572
Céc bdo cdo nhan dinh thi 0,0% 0,0% 3.2% 10,6% 45 4% 32,8% 8,0% 532
truong cua cic CTCK
Tu van dau tu ciia CTCK va
c(la cac chuyén gia phan tich 0,0% 0,0% ,8% 4,4% 25,6% 43,8% 25,4% 5,89
dau tu chung khoan
Thong tin giao dich cia NDT 0,0% 0,0% 1,4% 3.8% 11,4% 43.6% 39.8% 6,17
nuoc ngoal
Thong tin bat thuong tir doanh 0,0% 2% 1.2% 32% 23.0% 47.8% 24.6% 5,91
nghiép
Thong tin ndi gidn nghe duoc 42% 2.8% 29,6% 23.2% 5.4% 19.2% 15,6% 443
Tin dén 4,6% 1.8% 37.2% 18,0% 2,6% 24.0% 11,8% 431
Thong tin tich cuc vé trién 0,0% 0,0% 6% 1,4% 6,8% 27.2% 64.0% 6,53
vong tang trudng kinh te
Thong tin tr “nhimg ngudi lam 3,6% 3.8% 23.4% 27.0% 6.6% 15,4% 20.2% 4,56
gid” chirng khoédn
Thong tin céc dy dn mi cua 0,0% 0,0% 8% 1,6% 11,6% 37.0% 49,0% 6,32
doanh nghi¢p
Thong tin tiéu cyc vé khing 0,0% 0,0% 1,2% 8% 5,4% 36,2% 56,4% 6,46
hoang kinh té
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Bang 3.11: Nha dau tu chimg khoan tw danh gia vé ban than

1- Hoan toan khong 7 Hoan todn
X . 2 3 4 5 6 A .
dong y dong y Mean
Row N % Row N % Row N % Row N % Row N % Row N %
Ong (Ba) tw tip vao kha nang thyc hién t6t
hon céc nha dAu tu khic khi lya chon cc 0,0% 0,0% 2.6% 2.8% 40,2% 31,8% 22.6% 5,69
chung khoan
Ong (Ba) khong thich bin chimg khodn tai 0,0% 0,0% 2.2% 9,8% 22,6% 35.4% 30,0% 5,81
trang théi bi 10
Ong (Ba) nam gitr danh myc c6 the da dang 0,0% 0,0% 7.2% 20,4% 39,0% 24.4% 9,0% 5,08
hod de dang
Ong (Ba) chura bao gig thyc hi¢n giao dich 0,0% 0,0% 3,0% 3.4% 22,0% 39.4% 32.2% 5,94
mang tinh boc dong
Mirc d§ anh hudng cta cam xic téi hoat dong 29 49% 10.4% 3.49% 27 8% 28.0% 29.8% 561

déu tu cia 6ng (bd)

Murc d9 tu tin ctiia dng (ba) véi viée lya chon
ching khodn c6 mirc doanh 1gi cao hon mirc 0,0% 0,0% 2.2% 7,6% 23,6% 36,2% 30,4% 5,85
cua thi truong

Ong (Ba) voi vang ban di cac chiing khodn

) v 2% 1,6% 10.4% 1,6% 10,2% 34.2% 41,8% 5,90
dang c6 10i
Ong (Ba) can nhac céc thong tin trude khi 6,4% 17.2% 39,0% 23,0% 14.4% 0,0% 0,0% 3,22
thuc hién cdc giao dich
Ong (Ba) 1a mot nha diu tu chép nhan rui ro 0,0% 0,0% 4.4% 10,2% 43.8% 31,0% 10,6% 5,33
Ong (B2) 1a mot nha dau tu ning dong 0,0% 0,0% 3,4% 112% 36,6% 35,0% 13.8% 5,45
Ong (Ba) ludn ludn can nhac thit can than 0,0% 0,0% 2,6% 7.6% 24,0% 36,2% 29.6% 5,83
trude khi thue hién giao dich
Ong (Ba) ludn ¢6 mot trict 1§ dau t rd rang 0,0% 0,0% 2.2% 2.2% 17,6% 31.4% 46,6% 6,18
va ludn tudn tha triet ly d6
Ong (Ba) ludn c¢6 mot chién luge dau tu 1o 0.0% 0.0% 2.6% 3.0 18.6% 37.6% 38.0% 6.05

rang va ludn tun thu chién lugc d6
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Bang 3.12: Panh gia vé kha ning tiép cin thong tin trén TTCK

Hoan toan khéng dé

Hoant toan dé

dang 2 3 4 > 6 dang Mean
Row N % Row N % Row N % Row N % Row N % Row N % Row N %

Céc bdo cdo tai chinh cua doanh nghiép 9,2% 25,6% 27.4% 17,4% 18,8% 4% 1,2% 3,170
Thong tin bat thuong tir doanh nghiép 20.2% 41,4% 8,6% 16,0% 9,8% 2,0% 2.0% 2,678
Thong tin vé céc du 4n moi cua doanh nghiép 6,6% 24.8% 38,8% 19,6% 9,0% ,6% ,6% 3,038
Céc bdo cdo phan tich va nhan dinh thi truong 2,0% 44.8% 38,0% 9,2% 6,0% 0,0% 0,0% 2,724
E(‘)’:f tin tr “nhimg ngudi lam gid” chimg 14,0% 18.4% 44.8% 18,0% 4.8% 0,0% 0,0% 2,812
%ﬁrggﬁrgg g‘g‘gl‘é“a‘)‘ 1y thi truong 11,6% 30,8% 32,8% 19,8% 3.2% 1,0% 8% 2,784
Thong tin chinh théng v& kinh té Viét Nam 8,8% 26,0% 35,0% 21.4% 8,8% 0,0% 0,0% 2,954
Tin dén 14,2% 39,6% 31,4% 6,4% 8,4% 0,0% 0,0% 2,552
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Béng 3.13:

1- Hoan toan 7 - Hoan toan
khong dong ¥ 2 3 4 > 6 ddng ¥ Mean
Row N % Row N % Row N % Row N % Row N % Row N % Row N %

Trén TTCK Viét Nam, phén 16n céc chimg khodn
dugc ddnh gid cao hon so véi gid tri duge xédc dinh 3,8% ,6% 7,8% 33,6% 54,2% 0,0% 0,0% 4,338
qua dinh gid
Trén TTCK Viét Nam, gid 6 phicu s¢ c6 xu huéng 0,0% 0,0% 6.2% 13.2% 33,0% 25.4% 22.2% 5,442
tang trong vong 12 thang toi
%’é‘ﬁgﬁ‘ diém nay, (01 s€ ticp tuc dau tu trén 0,0% 0,0% 2,2% 9,8% 22.6% 35.4% 30,0% 5,812
Tdi c6 ké hoach tang mirc dau tu trén TTCKVN trong 0.0% 0.0% 3.0% 3.4% 22.0% 39.4% 32.2% 5.944

12 théng téi

Néu nhu chi s6 VNIndex giam 5% vao ngay mai, toi
s§ cho ‘rz'mg trong 1 vai ngay tdi, chi so s€ dugc phuc 0,0% 0,0% 2.2% 7,6% 23,6% 36,2% 30,4% 5,850
hoi phan 16n nhitng sut giam trén

C6 thé s& c6 nhing sut giam nhanh chéng gid céc
chung khoan trén TTCKVN nhu hién tuong cudi nam 1,4% 2,0% 11,8% 41,8% 43,0% 0,0% 0,0% 4,230
2008, Vnindex giam xuong dudi 300 diém

Trén TTCK Viét Nam phén 16n nha dau tu 12 nghiép

du va diu tur theo phong trio 1,4% 1,4% 7,0% 39,2% 51,0% 0,0% 0,0% 4,370
Nguyén nhén chinh 1am nha diu tu trén TTCK Viét

Nam thua 15 13 do tim Iy dAu tu theo bay dan 1.6% 1.0% 7.8% 32.8% 36,8% 0.0% 0.0% 4,422
TTCK Viét Nam van 1a 1 kénh dAu tu hap dan 0,0% 0,0% 2,6% 7,6% 24,0% 36,2% 29,6% 5,826
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Bang 3.14: Phan tich nhan t6 nhim chia nhém tdm 1y nha diu tw ching khoan

KMO and Bartlett's Test
Kaiser-Meyer-Olkin Measure of Sampling Adequacy. 779
Approx.
Chi- 8247.612
Bartlett's Test of Sphericity Square
df 171
Sig. 0.000
Total Variance Explained
Tnitial Bigenvalues Extraction Sums of Squared
Loadings
Component ol | %of | Cumulative [ % of | Cumulative
Variance % Variance %

1 6.684 35.179 35.179 6.684 35.179 35.179
2 3.664 19.286 54.464 3.664 19.286 54.464
3 1.651 8.690 63.154 1.651 8.690 63.154
4 1.493 7.856 71.010 1.493 7.856 71.010
5 1.232 6.485 77.496 1.232 6.485 77.496
6 .891 4.690 82.186
7 781 4.112 86.298
8 490 2.580 88.879
9 400 2.107 90.985
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Bang 3.15: Ma tran xoay nhan td

Rotated Component Matrix*

Component
1 2 3 4 5

¢35_4 Toi c6 ké hoach tang mirc dau tu trén
TTCKVN trong 12 thing t6i

¢35_5 Néu nhu chi s6 VNIndex giam 5% vao
ngay mai, toi s& cho rang trong 1 vai ngay toi,
chi s0 s€ dugc phuc hoi phan 16n nhitng syt giam
trén

0.238

¢35_9 TTCK Viét Nam van la 1 kénh dau tw hip
dan

¢35_3 Trong thoi diém nay, t6i s& tiép tuc du tu
trén TTCKVN

¢35_2 Trén TTCK Viét Nam, gid cb phiéu s& c6
xu hudng tang trong vong 12 thing téi

¢28 Tin tudng vé 161 gidi thidu ctia ngudi khac

¢32_5 Thong tin giao dich cua NPT nudc ngoai

¢30_8 Céc cau chuyén v& céc nha dau tu thanh
cong trén TTCK

c31_4 Khuyén nghi cuia cic nha phan tich,
nghién ctru thi truong

¢31_5 Khuyén nghj ctia cic nha mbi gidi ching
khodn

¢18 Pénh gid vé viéc ty dinh gid

¢19 Hiéu biét v& chimg khodn du tu trong danh
muc

¢33_1 Ong (BA) tu tin vao khd nang thyc hién t6t
hon cédc nha dau tu khac khi lya chon cic chung
khoan

¢33_6 Mitrc d6 tu tin cua dng (ba) voi viée lua
chon ching khoédn c¢6 mitc doanh lgi cao hon
muc cuia thi trudng

c33_4 C)ng (Ba) qhua‘bao gi0 thuc hién giao
dich mang tinh boc dong

¢35_6 C6 thé s& c6 nhitng sut giam nhanh chéng
gid cdc chung khodn trén TTCKVN nhu hién
tuong cudi ndm 2008, Vnindex giam xudng dudi
300 diém

¢35_1 Trén TTCK Viét Nam, phan 16n cac
ching khoan dugc danh gia cao hon so véi gid
tri dugc xac dinh qua dinh gia

¢33_9 Ong (Ba) 1a mot nha diu tw chdp nhén rai
10

¢33_2 Ong (Ba) khong thich ban chimg khoén
tai trang thdi bi 15

Extraction Method: Principal Component Analysis.
Rotation Method: Varimax with Kaiser Normalization.

184



Bing 3.16: Kiém dinh thang do do lwong cic nhém tam Iy thong qua

hé so cronbach's alpha

Item-Total Statistics

Scale Mean
if Item
Deleted

Scale
Variance if
Item
Deleted

Corrected Item-
Total
Correlation

Cronbach's
Alpha if Item
Deleted

trudng

¢35_2 Trén TTCK Viét Nam, gid cd phiéu s& c6 xu

¢18 Pénh gid vé viéc ty dinh gid 22.78 11.556 783 .8692
¢19 Hiéu biét v& chimg khodn déu tu trong danh muc 2291 12.238 715 8840
¢33_1 Ong (BA) tyr tin vao kha ning thuc hién t6t hon

cdc nha dau tu khac khi lya chon céc chirng khoan 22.57 11.520 684 8895
c/33_4£0r1% (Ba) chua bao gid thuc hién giao dich mang 2232 10.678 789 8661
tinh boc dong

¢33_6 Mitrc d6 tu tin cua dng (ba) voi viée lya chon

chung khoan c¢6 mutic doanh lgi cao hon mirc cua thi 22.40 10.213 793 .8665

¢35_1 Trén TTCK Viét Nam, phén 16n céc chimg

hudng tang trong vong 12 thdng téi 23.35 15.211 697 9223
¢35_3 Trong thoi diém nay, t6i s& tiép tuc dAu tu trén

TTCKVN 23.12 14.644 .800 .9050
c35_4 Toéi c6 ke’}.loach tang muc dau tu trén TTCKVN 23.04 14361 853 8945
trong 12 thang t6i

¢35_5 Néu nhu chi s6 VNIndex giam 5% vao ngay

mai, t6i s€ cho rang trong 1 vai ngay t6i, chi s0 s€ dugc 23.09 14.423 .830 .8990
phuc hoi phan 16n nhiing sut gidm trén

¢35_9 TTCK Viét Nam van la 1 kénh dau tu hap dan 23.19 14.590 820 9011

nam 2008, Vnindex giam xubng dudi 300 diém

c33.2 Ong (Ba) khong thich ban ching khodn tai trang
thai bi 15

5.44

912

khodn dugc ddnh gid cao hon so véi gia tri dugc xac 4.93 1.224 .897
dinh qua dinh gia

¢35_6 C6 thé s& c6 nhitng sut giam nhanh chéng gid

céc chung khodn trén TTCKVN nhu hién tugng cuoi 4.84 1.024 .897

704

¢33_9 Ong (Ba) 1a mot nha du tw chip nhén rui ro

5.81

1.186

704

28 Tin tudng vé 16i gidi thidu cta ngudi khac 19.65 20.424 .786 8519
C3AO_8 Céc cau chuyén ve cic nha dau tu thanh cong 1975 21659 719 8676
trén TTCK

c3‘1_4 ‘Khuyen nghi cua céc nha phan tich, nghién ctru 19.54 18.631 764 8554
thi truong

¢31_5 Khuyén nghi ciia cdc nha méi gi6i chung khoan 19.68 18.980 .673 .8816
¢32_5 Thong tin giao dich cua NPT nudc ngoai 19.64 20.648 744 .8603
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Bang 3.17: Xac dinh kha ning giai thich (mirc d§ anh hwéng) cia tirng thugc tinh

(khia canh dom) trong cic nhém tim ly thong qua phan tich nhan t6 kham pha lan 2
Component Matrix

o Component Hé s6 gia trong cho timg

Tam ly lac quan 1 thudc tinh
c18 Panh gia vé& viée tu dinh gia ,873 21%
¢33_6 Muc d¢ ty tin cia 6ng (ba) véi viéc lya chon
chung khoan c6 mirc doanh 1gi cao hon mirc cua thi ,872 21%
truong
c/33_4AOngA (Ba) chua bao gio thuc hién giao dich mang 866 20%
tinh boc dong
¢19 Hiéu biét vé chimg khoén ddu tu trong danh muc ,823 19%
¢33_1 Ong (Ba) ty tin vao kha ning thyc hién t6t hon céc 703 19%
nha dau tu khéc khi lya chon céc chung khoan ’ 7
Eigenvalues 3,58
Total Variance Explained (%) 71,57
Kaiser-Meyer-Olkin Measure 0,83
Bartlett's Test (Sig.) 0,0000

Component Matrix

o Component Hé s6 gia trong cho timg
Tam ly lac quan 1 thudc tinh

c35_4 Toi c6 ke,}}oach tang mirc dau tu trén TTCKVN 913 1%
trong 12 thing t&i
¢35_5 Néu nhu chi s6 VNIndex giam 5% vao ngay mai,
t61 s€ cho rang trong 1 vai ngay t6i, chi s s& dugc phuc ,898 21%
hoi phan 16n nhiing sut giam trén
¢35_9 TTCK Viét Nam vén 12 1 kénh déu tu hap dan ,889 20%
¢35_3 Trong thoi diém nay, toi s& tiép tuc dau tu trén
TTCKVN 875 20%
¢35_2 Trén TTCK Viét Nam, gid cd phiéu s& c6 xu

s N PP ,796 18%
hudng tdng trong vong 12 thang toi

2008, Vnindex giam xudng dudi 300 diém

Eigenvalues 3,83
Total Variance Explained (%) 76,60
Kaiser-Meyer-Olkin Measure 0,89
Bartlett's Test (Sig.) 0,0000
Component Matrix
N Component Hé s6 gia trong cho timg
Tam ly bi quan 1 thuoc tinh
¢35_1 Trén TTCK Viét Nam, phan 16n cic chimg khodn
duogc danh gid cao hon so voi gia tri dugc xdc dinh qua 974 50%
dinh gia
¢35_6 C6 thé s& c6 nhitng sut giam nhanh chéng gid cic
chirng khoan trén TTCKVN nhu hién twong cudi ndm 974 50%

Eigenvalues 1,90
Total Variance Explained (%) 94,87
Kaiser-Meyer-Olkin Measure 0,50
Bartlett's Test (Sig.) 0,0000
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Component Matrix

. C t 8 sb gi )
Théi 46 déi voi rii ro oot HE 50 gia trong cho timg
1 thudc tinh
c3§_2 O:ng (Ba) khong thich ban ching khodn tai trang 923 50%
théi bi 16
¢33_9 Ong (Ba) 12 mot nha dAu tu chip nhén rui ro ,923 50%
Eigenvalues 1,70
Total Variance Explained (%) 85,19
Kaiser-Meyer-Olkin Measure 0,50
Bartlett's Test (Sig.) 0,0000
Component Matrix
A TR s Component Hé s gia trong cho timg
Tam ly bay dan ] thudc tinh
28 Tin tudng vé 1o gidi thidu clia ngudi khac ,892 21%
¢32_5 Thoéng tin giao dich ctia NDT nudc ngoai ,868 21%
¢30_8 Cdc cau chuyén vé cic nha du tu thanh cong trén
TTCK ,838 20%
c3 l‘_4 Khuyén nghi cuia cdc nha phan tich, nghién ctu thi 829 20%
trudng
¢31_5 Khuyén nghi ciia cdc nha mdi gi6i chimg khodn , 765 18%
Eigenvalues 3,52
Total Variance Explained (%) 70,42
Kaiser-Meyer-Olkin Measure 0,76
Bartlett's Test (Sig.) 0,0000
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Bang 3.18: Méi lién hé giira hoc van va cac nhom yéu té tim Iy nha dau

tw trong hanh vi cia nha dau tw

Trinh d6 hoc van
PP 0 Cao dz"ing Pai Hoc Sau dai hoc
thong
Mean Mean Mean Mean
Q1 Tam ly lac quan 4,02 4,71 5,56 5,80
Q2 Tam 1y bay dan 5,98 4,57 4,09 3,61
3 Mirc d0 tu tin ctia nha dau tu
Sén thi tméné chung khodn 3,64 4,54 345 381
Q4 Tam ly bi quan 6,08 4,62 4,01 3,63
Q5 Thai d6 vdi rui ro 6,621 5,411 4,668 4,204
Multiple Comparisons
Mean Difference
(Pho thong - | (Pho thong - | (Pho thong - | (Cao déng | (Cao dang - (Pai Hoc -
Cao dang) Pai Hoc) Sau dai hoc) | - Pai Hoc) | Sau dai hoc) | Sau dai hoc)
Q1 Tam ly lac quan -0,695 -1.546%* -1.785* -0.851* -1.09* -0,239
Q2 Tam ly bay dan 1.401* 1.888* 2.364* 0,486 0.963* 0,476
Sjnlﬁl‘fctri‘;;‘; p hivs pha dau 0,897 -1.804* 2.162% -0.907+ -1.265% 0,358
Q4 Tam ly bi quan 1.453* 2.063* 2.441% 0.61* 0.988* 0,378
Q5 Thai do voi rai ro 1.21% 1.952% 2.417* 0.742% 1.207* 0.465*
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3

Bang 3.19: Méi lién hé giira tudi va cdc nhém yéu té tim 1y trong hanh vi

cua nha dau tw

Tubi
POV Tw26- | Tw36- | Trenss
2. 35 55 tudi
tuo1
Mean Mean Mean Mean
Q1 Tam ly lac quan 3,64 4,33 6,03 6,49
Q2 Tam ly bay dan 6,13 5,23 3,52 2,86
Q3' Mirc d({ tu tin ciia nha dau tu trén thi truong 3.59 416 5.94 6.45
chung khoan
Q4 Tam ly bi quan 5,82 5,12 3,57 2,87
Q5 Thai @6 vai rui ro 6,23 5,79 4,23 3,56
Multiple Comparisons
Mean Difference
Dusizs | PuG | OuS | mos | (Tie26- | (T 36-
2. e 25 tudi - | 25 tudi - . A~ A«
tudi - Tu Tir 36 - Trén 55 35 -Tu 35 - T{en 55 - T{en
26 - 35) 55) fudi) 36 -55) 55 tudi) 55 tudi)
Q1 Tam ly lac quan -0,689 -2.386* | -2.853* | -1.696* -2.163* -0,467
Q2 Tam ly by dan 0.904* 2.609%* 3.27* 1.705%* 2.366* 0.661*
3}12“&1‘;;“ tin cuanha ddu trrén hitruong | o570 | 53540 | 268+ | -1784% | -2208% | 0514
Q4 Tam ly bi quan 0,703 2.256* 2.955% 1.553* 2.252% 0.699%*
Q5 Thai do véi rti ro 0,437 2.000* 2.675% 1.564* 2.238% 0.674%*
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¢7 Ty suét sinh 15 * c1 Trinh dd hoc vén Crosstabulation

Total

% within trinh d0 hoc vén
Count

% within Ty suét sinh 15

% within trinh do hoc vin

20

4,0%

100,0%

98

19,6%

100,0%

278

55,6%

100,0%

Trinh d6 hoc vin
- - Total
Pho thong Cao dang Pai Hoc Sau dai hoc

Count 13 51 89 22 175
Chiu 15 % within Ty suét sinh 16i 7,4% 29,1% 50,9% 12,6% 100,0%

% WIthln trinh d6 hoc Vén _

Count 4 31 132 21 188
Hoa vé % within Ty suét sinh 10 2,1% 16,5% 70,2% 11,2% 100,0%

0a von
7 within trnh dé hOC Vén _
Ty suét sinh 15

Count 3 11 46 55 115
Tir 1 -50% % within Ty suét sinh 10 2,6% 9,6% 40,0% 47,8% 100,0%

% WIthln trinh d6 hoc Vén _

Count 0 5 11 6 22
Hon 50% % within Ty suét sinh 10 0,0% 22,7% 50,0% 27,3% 100,0%

104

20,8%

100,0%

500

100,0%

100,0%

Kiém dinh moi lién hé giita 2 bién

Kendall's tau-b=0.276

Approx. Sig.=0.000

Gamma=0.413

Approx. Sig.=0.000
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Bang 3.21: Méi lién hé giira Hoc van va Mirc d§ hiéu qua trong dau tw chimg khoan

€20 Mikc dd hiéu qua trong diu tw CK * ¢1 Trinh d hoc van Crosstabulation

trinh do hoc vén

Mirc d6 hiéu qua
trong dau tu CK

Total

. B Total
Pho thong Cao dang Pai Hoc Sau dai hoc

Count 13 49 101 14 177
Thap hon miic binh % within Mirc d6 hiéu qué trong dau tw CK 7.3% 27,7% 57,1% 7.9% 100,0%
thuong

" WIthln trinh dé hOC Vén _

Count 6 41 83 35 165
Binh thudng % within Mtrc do hiéu qué trong dau tw CK 3,6% 24.8% 50,3% 21,2% 100,0%

Cao hon muc binh
thuong mét chiit

Vuot xa mic binh
thuong

% within trinh d0 hoc vén

Count

% within Mtrc d6 hiéu qud trong dau tw CK

% within trinh do hoc van

Count

% within Mtrc do hiéu qué trong dau tw CK

% within trinh d0 hoc vén

Count

% within Mtrc d6 hiéu qué trong dau tw CK

% within trinh do hoc van

0,0%

2,6%

20

4,0%

100,0%

5,0%

5,1%

98

19,6%

100,0%

87

73,1%

17,9%

278

55,6%

100,0%

26

21,8%

29

74,4%

104

20,8%

100,0%

119

100,0%

39

100,0%

500

100,0%

100,0%

Kiém dinh moi lién hé giita 2 bién

Kendall's tau-b=0.324

Approx. Sig.=0.000

Gamma=0.483

Approx. Sig.=0.000




Bang 3.22: Méi lién hé giira hoc van va S6 1an giao dich trung binh trong 1 thang

Crosstab
Ttrinh dd hoc vén
X S Total
Pho thong Cao dang Pai Hoc Sau dai hoc
Count 4 8 70 65 147
-2 in % within $6 14n giao dich trung binh trong 1 thing 2,7% 5.4% 47,6% 44.2% 100,0%
% WIthln trinh dé hoc Vén _
Count 2 7 150 23 182
3_51in % within S6 1in giao dich trung binh trong 1 thing 1,1% 3,8% 82,4% 12,6% 100,0%
Lo . . % within trinh do hoc van
S6 lan giao dich trung
binh trong 1 thdng Count 4 70 48 6 128
6-10 Iin % within Sb 14n giao dich trung binh trong 1 théng 3,1% 54,7% 37,5% 4,7% 100,0%

Total

Trén 10 1an

% within trinh do hoc van

Count

% within S6 14n giao dich trung binh trong 1 théng

% within trinh d0 hoc vén

Count

% within $6 14n giao dich trung binh trong 1 thing

% within trinh do hoc van

10

23,3%

20

4,0%

100,0%

13

30,2%

98

19,6%

100,0%

10

23,3%

278

55,6%

100,0%

10

23,3%

104

20,8%

100,0%

43

100,0%

500

100,0%

100,0%

Kiém dinh moi lién hé giita 2 bién

Kendall's tau-b= -0.450

Approx. Sig.=0.000

Gamma= -0.620

Approx. Sig.=0.000
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Bang 3.23: Méi lién hé giira Hoc van va Quy mé trung binh méi lan giao dich

Quy m6 trung binh
moi lan giao dich

Crosstab
Trinh d6 hoc van
2 2 Total
Pho théng Cao dang Pai Hoc Sau dai hoc
Count 0 6 14 9 29
Du6i 50 triéu % within Quy mé trung binh méi Ian giao dich 0,0% 20,7% 48,3% 31,0% 100,0%
Count 9 27 85 22 143
50 - 100 triéu % within Quy mé trung binh méi 1an giao dich 6,3% 18,9% 59,4% 15,4% 100,0%

% within Trinh d® hoc van

101 - 200 triéu

Count

29

80

128

% within Quy mé trung binh méi Ian giao dich

5,5%

% within Trinh d® hoc van

201 - 500 triéu

Count

22,7%

27

62,5%

69

9,4%

23

100,0%

123

% within Quy mé trung binh méi Ian giao dich

3,3%

% within Trinh d hoc véan

Trén 500 triéu

Count

22,0%

56,1%

30

18,7%

38

100,0%

77

% within Quy mé trung binh méi 1an giao dich

0,0%

% within Trinh d hoc véan

Total

11,7%

39,0%

49,4%

100,0%

Count 20 98 278 104 500
% within Quy mé trung binh méi 1&n giao dich 4,0% 19,6% 55,6% 20,8% 100,0%
% within Trinh d6 hoc van 100,0% 100,0% 100,0% 100,0% 100,0%

Kiém dinh moi lién hé giita 2 bién

Kendall's tau-c=0.118

Approx. Sig.=0.001

Gamma= 0.188

Approx. Sig.=0.001
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Bang 3.24: Méi lién hé giira Hoc van va Thoi gian nam giir chirng khodn truéce khi ban

Thoi gian ndm git
chirng khoén trwdc
khi ban

Crosstab
Trinh d6 hoc van
2 2 Total
Pho théng Cao dang Pai Hoc Sau dai hoc
Count 13 57 105 51 226
Ban ngay khi % within Thei gian nam gilk ching khoan trwéc 5.8% 25,2% 46,5% 22.6% 100,0%

chirng khoan vé
tai tai khoan

khi ban

% within Trinh d hoc véan

Count 4 31 115 25 175
. % within Thoi gian ndm gil chirng khoan truéc o o o o o
Tir 1 - 4 tudn khi ban 2,3% 17,7% 65,7% 14,3% 100,0%
Count 2 6 42 14 64
% within Thoi gian ndm gil chirng khodn truéc o o o o o
T 1 - 2 thang khi ban 3,1% 9,4% 65,6% 21,9% 100,0%
Count 1 4 16 14 35
Nhidu hon 2 %_wit,hin Thoi gian nam gilr chirng khoan truéc 2.9% 11,4% 45.7% 40.0% 100,0%
thang khi ban

% within Trinh d® hoc van

Total

Count 20 98 278 104 500
%o _wit,hin Thoi gian nam gitr chirng khoan truéc 4.0% 19.6% 55.6% 20.8% 100,0%
khi ban

% within Trinh d6 hoc van 100,0% 100,0% 100,0% 100,0% 100,0%

Kiém dinh moi lién hé giita 2 bién

Kendall's tau-b=0.107

Approx. Sig.=0.010

Gamma= 0.170

Approx. Sig.=0.010
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Bang 3.25: Méi lién hé giiva Hoc vin va kha ning dw béo chi sé Vn-Index

Multiple Comparisons

Dependent Variable: Chi s6 Vn-Index Dién bién theo chu ki
Tukey HSD

(D) Trinh d6 hoc van Mean Difference (I-]) Std. Error Sig.

Phé thong

Phé thong
Cao ding

Phé thong
Pai Hoc Cao dfmg

*, Sy khéc biét vé tri trung binh ¢ ¥ nghia thdng ké tai muc ¥ nghia 5% (hay db tin ciy 95%)

Trinh do hoc vén
Phé thong Cao ding Pai Hoc Seﬁl dai
oc
Mean Mean Mean Mean
Chi s6 Vn-Index Dién bién
theo chu ki 6,15 541 2,95 2,47
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Bang 3.26: Méi lién hé giira hoc van va vai tro cia kinh nghiém ban than

Multiple Comparisons

Dependent Variable: Vai tro cta kinh nghiém ban than
Tukey HSD

(1) Trinh d6 hoc van

Mean

Std. Error

Difference (I-J)

Phé thong

Cao ding

Pai Hoc

Phé thong

Phé thong
Cao ding

*_ Sy khéc biét vé tri trung binh c6 ¥ nghia thdng ké tai muc ¥ nghia 5% (hay do tin cay 95%)

Trinh d6 hoc van

Phé thong Cao ding

Pai Hoc

Sau dai hoc

Mean Mean

Mean

Mean

Vai tro cta kinh nghiém ban than

6,20 5,40

2,24

1,78
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Bing 3.27: Moi lién hé giira hoc van va cac nhan t6 vi mo trong phan tich
va dau tu chirng khoan

Ty 1€ lam phat
Ty 16 tht nghiép

Gia xang dau

Céc cau chuyén vé cdc nha du tw
thanh cong trén TTCK

Céc thong tin tir Internet

Su tiép thi cua cdc quy dau tu

Hiéu qua hoat dong ciia TTCK

Mttc dd ty tin cua cc nha diu tw ¢6
to chtrc

Ky vong loi nhudn ciia nha diu tw
Sy phat trién cua thi trudng tai chinh
Viét Nam

Loi nhuén tir cdc cong ty niém yét
Sy tiép thi cua cdc cong ty chimng
khoan

Su 6n dinh v& méi trudng chinh tri &
Viét Nam

Su ndi long v& co ché kinh doanh
cho cédc doanh nghiép

Tinh hinh diu tu trén thi truong
vang

Tinh hinh diu tu trén thi trudong bat
dong san

Trinh d0 hoc vén

Phé thong

Cao ding

Pai Hoc

Sau dai hoc

Mean

4,25
4,55

Mean

3,80
434

4,16

Mean

3,76
4,37

Mean

3,85
4,37

4,31

4,60 439 4,49 4,42
3,90 3,54 3,41 3,46
5.85 5,80 578 591
6,20 5,89 5,94 5,98
5,90 5,96 5,82 5.81
6.30 6,20 6,32 6,50
5.85 6,09 5,89 5,77
5,70 5,87 5,82 5,82
6,05 6,32 6,32 6,60
4,55 4,06 425 4,29
630 6,47 6,37 6,55
6,30 6,17 6,23 6,41
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Multiple Comparisons

Mean Difference

(Phd thong - Cao
dang)

(Phd thong -
Pai Hoc)

(Phd thong -
Sau dai hoc)

(Cao ding -
Pai Hoc)

(Cao déng - Sau dai
hoc)

(Pai Hoc -
Sau dai hoc)

dau tu thanh cong trén TTCK

Céc thong tin tir Internet

0,212

0,114

0,177 -0,098

-0,035

Ty 1¢ lam phit 0.454 0,495 0,404 0,041 20,050 20,091
Ty 1é thit nghiép 0213 0,179 0.185 0,034 20,029 0,005
Gi xang dau 0,237 0,155 0,092 0,081 20,144 20,063
Cdc cu chuyén v cic nha 0,546 0,498 0.471 0,048 -0,075 20,027

0,063

Sy tiép thi ciia cdc quy dau tu

Hiéu qua hoat dong cia

0,359

0,490

0,438 0,131

0,079

-0,051

tai chinh Viét Nam

TToR 0,054 0,066 -0.063 0,012 0.118 20,129
Mirc 44 t tin clia céc nha dau 0312 0.258 0.219 -0.055 20,093 0,038
tu ¢é to chuc

Ky vong loi nhuan cia nha 20,059 0,083 0,092 0,143 0.151 0,009
dau tu

Sw phit tri¢n cla thi treong 0,096 20,024 -0,200 20,120 -0.296 -0.176
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Loi nhudn tir cdc cong ty 20,242 20,038 0,081 0,203 0323 0.119
niém yeét

Su tiép thi cua cdc cong ty 0,167 -0.120 0.117 0,047 0,050 0,003
ching khodn

Su 6n dinh vé moi truong

chiih tr & Viét Nemn 20,266 20,270 20,546 20,004 20,280 20,276
Su ndi long vé co ché kinh 0.489 0.302 0.262 -0,187 20,227 20,040
doanh cho c4c doanh nghiép

Tinh hinh du tr trén thi 20,169 0,067 -0.248 0.102 20,079 0181
trudng vang

Tinh hinh dau tu trén thi 0.127 0,070 0.113 -0.057 20,240 0,183
treong bat dong san

m
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Bing 3.28: Moéi lién hé giira Hoc van va Cac nhan t0 lién quan dén ban than chirng kho4n dinh dau tw

Trinh d6 hoc van
Phé thong Cao déng Pai Hoc Sau dai hoc
Mean Mean Mean Mean
Chi sb gié trén thu nhap (P/E) 5,60 5,79 5,60 5,75
Thiy quen thudc v6i san pham va dich vu ciia cong ty niém yét 6,50 6,42 6,49 6,47
Gid tri sd sdch 5,50 5,01 5,03 5,17

Cb tirc 5,65 5,63 5,57 5,76
Ky vong vao viéc chia téch c6 phiéu 6,25 6,21 6,24 6,29
Dong tién trén cd phiéu 5,65 5,80 5,67 5,79
Céc nha dAu tu 16n hodc céc quy ddu tr dang mua ching khodn d6 5,80 6,10 6,13 6,12
Ty sb tai san luu dong/No ngn han 5,35 5,32 5,30 542
g]ac thong tin vé chu s hiru, khach hangva doi thu canh tranh ctia cong 5.20 4.85 4775 4,68
Chi s vong quay hang hod 5,35 5,29 5,24 5,25
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Vi tri dia 1i ctia cOng ty

Ty 18 s6 hitu cua céc td chirc
Chi s No (do luong bang No/Vén chu sé hitu)

Tinh hinh ctia nganh
Kha nang thanh todn 14i

Quy mo cua cdng ty

Chét lwong tai san; Suét sinh 15i trén tai san (ROA)
Dién bién vé gi4 chiig khodn trong qué khtr

Suét sinh 101 ctia cdc khoan dau tu ( ROI)

Thuong hi¢u

Chét lugng quan tri trong doanh nghiép

Suét sinh 161 trén vén chu s& hitu (ROE)

3,45
3,35

5,25

6,25
5,25
6,35

5,75

5,95

6,10

6,30
6,20

5,90

3,43
3,50

5,45

6,31
5,23
6,47

6,02

5,88

6,00

6,55
6,30

5,89

3,53
3,62

5,43

6,18
5,27
6,32

5,68

5,95

591

6,37
6,23

5,85

3,53
3,61

5,53

6,29
5,39
6,41

5,99

5,92

5,95

6,47
6,29

5,81
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Multiple Comparisons

Mean Difference

(Phd thf)ng -Cao | (Phd thong - (Pho thong - (Cao dfmg - | (Cao déng -Saudai | (Pai Hoc -
dang) Pai Hoc) Sau dai hoc) Pai Hoc) hoc) Sau dai hoc)
Chi s gi4 trén thu nhap (P/E) -0,186 -0,001 -0,150 0,185 0,036 -0,149
Théy quen thudc véi san
pham va dich vu ctia cong ty 0,082 0,007 0,029 -0,074 -0,053 0,022
niém yeét
Gié tri sb sach 0,490 0,468 0,327 -0,022 -0,163 -0,141

Cb tic 0,017 0,078 -0,110 0,061 -0,127 -0,188
Ky vong vao viee chia tich co 0,036 0,013 -0,038 -0,023 0,074 -0,051
phicu

Dong tién trén c6 phiéu -0,146 -0,015 -0,138 0,130 0,007 -0,123
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Céc nha du tu 16n hojc cdc

quy dAu tu dang mua ching 0,302 0,326 0,315 0,024 0,013 0,011
khoan do6

Ty 50 tai san luu dong/No 0.034 0,048 0,073 0.014 20,107 20,121
ngan han

Céc thong tin v& chu s6 hitu,

khach hangva dbi thii canh 0,353 0,448 0,517 0,095 0,164 0,069
tranh cta cong ty

Chi s6 vong quay hang hod 0,064 0,113 0,100 0,048 0,036 0,013
Vi trf dia If ctia cong ty 0,021 0,075 0,079 0,097 -0,100 0,004
Ty 18 s6 hiru cua céc td chirc 0,150 0,265 0,256 0,115 0,106 0,009
Chi s6 Ng (do luong bang

No/Vén chi s6 hifu) 0,199 0,178 0,279 0,021 0,080 0,101
Tinh hinh cia nganh 0,056 0,070 0,038 0,126 0,018 0,109
Kha ning thanh todn i 0,015 0,023 0,144 0,039 -0,160 0,121
Quy mo cua cong ty 0,119 0,030 0,063 0,149 0,056 0,093
Chat luong tai san; Suat sinh

15 trén tai san (ROA) 0,270 0,074 -0,240 0,344 0,030 0,314
Dicn bién vé gid chimg khoén 0,072 0,000 0,027 0,072 20,046 0.027
trong qué khir

Suit sinh 161 ctia cdc khoan

dhu tw ( ROD 0,100 0,190 0,148 0,090 0,048 0,042
Thuong hiéu 0,251 0,067 0,171 0,184 0,080 0,104
Chat luong quén trj trong 20,096 20,027 20,088 0,069 0007 20,062
doanh nghiép

Sudt sinh 101 trén von chu s&

hitu (ROE) 0,012 0,051 0,092 0,039 0,080 0,041
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Bang 3.29: Moi lién hé gitra Tuoi va Tong mirc tien dau tw vao chirng khoan

¢5 Téng mirc tién diu tu vio chig khoan * tuoi Tudi Crosstabulation

Tubi
Total
Duéi 25 25-35 36 -55 Trén 55
Count 6 27 13 2 48
%o within Téng mirc
Duéi 50 triéu tién dau tu vao chung 12,5% 56,3% 27,1% 4,2% 100,0%
khoan
% within Tudi 42,9% 16,2% 4,7% 5,0% 9,6%
Count 6 111 37 2 156
%o within Téng mirc
50 - 200 triéu tién dau tu vao chung 3.8% 71,2% 23,7% 1,3% 100,0%
khoan
% within Tudi 42,9% 66,5% 13,3% 5,0% 31,2%
. . Count 2 16 130 5 153
Eg;l%i;ll Utfx . % within Téng mirc
vao chimg 200 - 500 triéu  tién fiéu tu vao chiing 1,3% 10,5% 85,0% 3,3% 100,0%
khoan khodn R
% within Tuoi 14,3% 9,6% 46,6% 12,5% 30,6%
Count 0 9 72 14 95
% within Téng mirc
500 trigu- 1 Ty  tién dau tu vao chung 0,0% 9,5% 75,8% 14,7% 100,0%
khodn
% within Tudi 0,0% 5,4% 25,8% 35,0% 19,0%
Count 0 4 27 17 48
% within Téng mirc
Trén 1 ty tién dau tu vao chung 0,0% 8,3% 56,3% 35,4% 100,0%
khoédn
% within Tudi 0,0% 2,4% 9,7% 42,5% 9,6%
Count 14 167 279 40 500
%o within Téng mirc
Total tién dau tu vao chung 2,8% 33,4% 55,8% 8,0% 100,0%
khoédn
% within Tudi 100,0% 100,0% 100,0% 100,0% 100,0%

Kiém dinh moi lién h¢ gitta 2 bién

Kendall's tau-c=0.470

Approx. Sig.=0.000

Gamma=0.738

Approx. Sig.=0.000
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Bang 3.30: Méi lién hé giira Tuéi va Quy mé trung binh méi lin giao dich

€22 Quy mé trung binh méi lin giao dich * tuoi Tudi Crosstabulation

Tudi
Total
Duai 25 25-35 36 - 55 Trén 55
Count 5 13 9 2 29
% within Quy mo
Dwé&i 50 triéu trung binh mai lan 17,2% 44 8% 31,0% 6,9% 100,0%
giao dich
% within Tudi 35,7% 7,8% 3,2% 5,0% 5,8%
Count 5 108 24 6 143
% within Quy mo
50 - 100 triéu  trung binh mai lan 3,5% 75,5% 16,8% 4,2% 100,0%
giao dich
% within Tudi 35,7% 64,7% 8,6% 15,0% 28,6%
Quy mb Count 1 15 111 1 128
trung % within Quy mo
binhmoi 101 - 200 triéu  trung binh méi lan 0,8% 11,7% 86,7% 0,8% 100,0%
lan giao giao dich
dich % within Tudi 7.1% 9,0% 39,8% 2.5% 25,6%
Count 3 16 94 10 123
% within Quy mo
201 - 500 triéu  trung binh mai lan 2,4% 13,0% 76,4% 8,1% 100,0%
giao dich
% within Tudi 21,4% 9,6% 33,7% 25,0% 24,6%
Count 0 15 41 21 77
% within Quy mo
Trén 500 triéu  trung binh mai lan 0,0% 19,5% 53,2% 27,3% 100,0%
giao dich
% within Tudi 0,0% 9,0% 14,7% 52,5% 15,4%
Count 14 167 279 40 500
% within Quy mo
Total trung binh méi lan 2,8% 33,4% 55,8% 8,0% 100,0%
giao dich
% within Tudi 100,0% 100,0% 100,0% 100,0% 100,0%

Kiém dinh moi lién h¢ gitta 2 bién

Kendall's tau-c=0.450

Approx. Sig.=0.000

Gamma=0.672

Approx. Sig.=0.000
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Bang 3.31: Méi lién hé giira Tudi va

Crosstabulation
Tudi
Total
Dudi 25 25-35 36-55 Trén 55
Count 4 79 170 28 281
) % within Hay tuong
Hav tue Tinh huong 1: tugng 6ng/ba hién
¢ ay Wong  chic chén dang gdp phai 2 tinh 1% 289% 61% 10% 100%
Au'qr/lt%\ (100%) cé hudng song hanh can 7 7 ? 7 ?
ong/ba 240.000VND  ra quyét dinh: Truong
hién dang hop 1
gdp phai 2 ’ .
tinh huéng % within Tudi 29% 47% 61% 70% 56%
song hanh Count 10 88 109 12 219
can ra e rs
quyét Tinh huéng 2: ch;:lllgthgggl_/lsg ﬁ;ré(:lng
dmb: K,ha hang 2?-% dailg géap phai 2 tinh
Trudng ¢6 mot khoan hubng song hanh cin 5% 40% 50% 6% 100%
hop 1 ten ra quyét dinh: Truong
1.000.000VND h
op 1
% within Tudi 71% 53% 39% 30% 44%
Kiém dinh mdi lién hé giita 2 bién Pearson Chi-Square=15.341 Approx. Sig.=0.002
Count 2 44 117 25 188
) % within Hay tuong
Hay twong Tinh huong 3: tugng 6ng/ba hién
Y chéc chin dang gdp phai 2 tinh
Eu'qr/f\ (100%) mét hubng song hanh can 1% 23% 62% 13% 100%
ong/ba 750.000 VND  ra quyét dinh: Trudng
hién dang hop 2
ap phai 2 ) .
ﬁh%lfméng % within Tudi 14% 26% 42% 63% 38%
song hanh Count 12 123 162 15 312
flir; éta % within Hay tuong
dinh: Tinh huéng 4. tugng 6ng/ba hién
g COT medrmalub | ) sl o] sl s
hop 2 .
P 1.000.000 VND  ra quyét dinh: Truong
hop 2
% within Tudi 86% 74% 58% 38% 62%

Kiém dinh moi lién h¢ gitta 2 bién

Pearson Chi-Square=25.062

Approx. Sig.=0.000
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Bang 3.32: Méi lién hé giira Tudi va Miec d6 chic chin trong dau tw

Tudi
Total
Dusi 25 25-35 36 -55 Trén 55
Count 10 132 116 7 265
Tinh huéne 1 % within Gia st b@:l'l
Gia sir Chic Chéng ’ s€ ¢6 mot khoan tién
bansécé  100% comot 000000 V~NDﬁr°“g 3,8% 49.8% 43,.8% 2,6% 100,0%
mot khoan  khoan tlfon\g lai. I-}ay chon
tidn 1.000.000 VND céc tinh huong phu
3.000.000 hop: ,
VND % within Tubi 71,4% 79,0% 41,6% 17,5% 53,0%
trong Count 4 35 163 33 235
g?ngﬁal- % within Gia sir ban
ay chon . X oA A
Goom Taningz: oo
hubng phit  50% c6 duoc e L. Hav oh & 1,7% 14,9% 69,4% 14,0% 100,0%
: 2.000.000 VND  ‘Uon lai. Hay chon
hop: 000 céc tinh hubng ph
hop:
% within Tubi 28,6% 21,0% 58,4% 82,5% 47,0%

Kiém dinh moi lién h¢ gitta 2 bién

Pearson Chi-Square=82.226

Approx. Sig.=0.000

Gia su
ban c6
mot khoan
tién
5.000.000
VND.
Hay chon
cac tinh
hudng phit
hop:

Tinh hudng 1:
Chéc chin
(100%) mit
1.000.000 VND

Tinh hu,c")ng 2:
50% mat
2.000.000 VND

Count

% within Gia str ban
¢6 mot khoan tién
5.000.000 VND. Hay
chon céc tinh huéng
pht hop:

% within Tudi
Count

% within Gia sir ban
¢6 mét khoan tién
5.000.000 VND. Hay
chon céc tinh hudng
phu hop:

% within Tudi

12

4,5%

85,7%

0,9%

14,3%

149

56,0%

89,2%
18

7,7%

10,8%

99

37.2%

35,5%
180

76,9%

64,5%

6

2,3%

15,0%
34

14,5%

85,0%

266

100,0%

53,2%
234

100,0%

46,8%

Kiém dinh moi lién h¢ gitta 2 bién

Pearson Chi-Square=151.592

Approx. Sig.=0.000
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Bang 3.33: Méi lién hé giira Tudi va S6 1an giao dich trung binh trong 1 thang

21 S6 lan giao dich trung binh trong 1 thang * tuoi Tudi Crosstabulation

Tubi
Total
Dudi 25 25-35 36-55 Trén 55
Count 1 56 76 14 147
i % within S6 1an giao
1-2lan dich trung binh trong 7% 38,1% 51,7% 9,5% 100,0%
1 thang
% within Tudi 11,1% 30,3% 28,8% 33,3% 29,4%
Count 2 76 89 15 182
. % within S 14n giao
3-51lan dich trung binh trong 1,1% 41,8% 48,9% 8,2% 100,0%
S6 lan 1 thang
giao dich % within Tudi 22.2% 41,1% 33,7% 35,7% 36,4%
trung binh
trong 1 Count 2 38 77 11 128
thang . % within S 14n giao
6 - 10 lan dich trung binh trong 1,6% 29.7% 60,2% 8,6% 100,0%
1 thang
% within Tudi 22,2% 20,5% 29,2% 26,2% 25,6%
Count 4 15 22 2 43
‘ % within S6 14n giao
Trén 10 lan dich trung binh trong 9,3% 34,9% 51,2% 4,7% 100,0%
1 thang
% within Tudi 44.4% 8,1% 8,3% 4,8% 8,6%
Count 9 185 264 42 500
% within S6 14n giao
Total dich trung binh trong 1,8% 37,0% 52,8% 8,4% 100,0%
1 thang
% within Tudi 100,0% 100,0% 100,0% 100,0% 100,0%

Kiém dinh moi lién h¢ gitta 2 bién

Kendall's tau b=0.552

Approx. Sig.=0.000

Gamma=0.811

Approx. Sig.=0.000
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Bang 3.34: Méi lién hé giira Tudi va Thoi gian nim giir chirng khoan trwéc khi ban

€23 Thoi gian nim giir chirng khoan truée khi ban * tuoi Tudi Crosstabulation

Tudi
Total
Dudéi 25 25-35 36 - 55 Trén 55
Count 8 123 85 10 226
Bédn ngay khi % within Thoi gian
chirng khodn vé  nam giit ching khodn 3,5% 54,4% 37,6% 4,4% 100,0%
tai tai khoan trudce khi ban
% within Tudi 88,9% 66,5% 32,2% 23,8% 45,2%
Count 1 37 123 14 175
. % within Thoi gian
Thoi e Tir 1 - 4 tuan nam gilr chirng khoan ,6% 21,1% 70,3% 8,0% 100,0%
Qo1 glan trude khi ban
nam gitr .
chung % within Tudi 11,1% 20,0% 46,6% 33,3% 35,0%
khodn Count 0 15 37 12 64
trudce khi . o
ban % within Thoi gian
Tu 1 - 2 thing nam gilt chung khoan 0,0% 23,4% 57,8% 18,8% 100,0%
trude khi ban
% within Tudi 0,0% 8,1% 14,0% 28,6% 12,8%
Count 0 10 19 6 35
-2 % within Thoi gian
Nhiéu hon 2 ném gift chimg khodn 0,0% 28.,6% 54,3% 17,1% 100,0%
thang . S
trude khi ban
% within Tudi 0,0% 5,4% 7.2% 14,3% 7,0%
Count 9 185 264 42 500
% within Thoi gian
Total nam gilt chung khoan 1,8% 37,0% 52,8% 8,4% 100,0%
trude khi ban
% within Tudi 100,0% 100,0% 100,0% 100,0% 100,0%

Kiém dinh moi lién h¢ gitta 2 bién

Kendall's tau b=0.238

Approx. Sig.=0.000

Gamma=0.381

Approx.
Sig.=0.000
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Bang 3.35: Méi lién hé giira Tudi va kha ning dw bao Vn-Index

Multiple Comparisons

Dependent Variable: Chi s6 Vn-Index Dién bién theo chu ki

Tukey HSD
(D) Tubi Mean Difference (I-J) Std. Error Sig.
25-35 -1,109 ,506 127
Duéi 25 36-55 -1.352% ,498 ,035
Trén 55 -3.082* ,565 ,000
Dudi 25 1,109 ,506 127
25-35 36-55 -0,24312665 ,178 521
Trén 55 -1.974* ,320 ,000
Dudi 25 1.352% ,498 ,035
36-55 25-35 0,24312665 ,178 ,521
Trén 55 -1.730* ,307 ,000
Dudi 25 3.082%* ,565 ,000
Trén 55 25-35 1.974% ,320 ,000
36-55 1.730* ,307 ,000
*_ Su khéc biét vé tri trung binh ¢6 ¥ nghia thong ké tai mirc ¥ nghia 5% (hay db tin cay 95%)
Tudi
Duéi 25 25-35 36-55 Trén 55
Mean Mean Mean Mean
Chi s6 Vn-Index
Dién bién theo 2,14 3,25 3,49 5,23

chu ki
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Bang 3.36: Méi lién hé giira Giéi tinh va Mirc d9 hiéu qua trong diu tw CK

€20 Mirc dd hiéu qua trong diu tw CK * Gtinh Giéi tinh Crosstabulation

Gidi tinh
Total
Nam Nir
Count 99 78 177
) % within Mirc d9
Thap hon mirc binh thuong hiéu qua trong dau tu 55,9% 44,1% 100,0%
CK
% within Gidi tinh 31,7% 41,5% 35,4%
Count 93 72 165
% within Mirc d(:)
Binh thuong hi¢u qua trong dau tu 56,4% 43,6% 100,0%
CK
Mizc 43 hiu % within Gi6i tinh 29,8% 38,3% 33,0%
qua trong dau
tur CK Count 94 25 119
Twong dbi cao hon mirc binh %AWithiP Muc d?
thuong hiéu qué trong dau tu 79,0% 21,0% 100,0%
CK
% within Giéi tinh 30,1% 13,3% 23.8%
Count 26 13 39
% within Mirc d(:)
Vuot xa mirc binh thudng hi¢u qua trong dau tu 66,7% 33,3% 100,0%
CK
% within Gidi tinh 8,3% 6,9% 7,8%
Count 312 188 500
% within Muc d9
Total hiéu qua trong dau tu 62,4% 37,6% 100,0%
CK
% within Giéi tinh 100,0% 100,0% 100,0%
Kiém dinh mdi lién hé giita2 bién  Pearson Chi-Square=19.983 Approx. Sig.=0.000
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Bang 3.36- Két qua kiém dinh va phan tich moi quan hé

giira sinh loi, tuoi va hoc van

Bang 3.36a. Omnibus Tests of Model Coefficients

Chi- .
square d Sig.
Step 151,654 2 ,000
St1e Block | 151,654 2 ,000
p
Mode | 151,654 2| 000
Model Summary
Ste -2 Log Cox & Snell R Nagelkerke
P likelihood Square R Square
1 439.400° ,262 377
a. Estimation terminated at iteration
number 5 because parameter estimates
changed by less than .001.
Bing 3.36b. Classification Table®
Predicted
re c7
Observed VI Percentage
ChIU |6 Hoa \{0n tro Correct
[én
Chiu 16 87 52 62,6
re_c7 5a vé
Stepi Hoa von 31 330 91,4
tré 1én
Overall Percentage 83,4
a. The cut value is .500
Bang 3.36¢. Variables in the Equation
B S.E. Wald df Sig. Exp(B)
ci 1,968 ,202 95,308 1 ,000 7,154
Step 1 ¢5 -,270 17 5,328 1 ,021 ,763
Constant -3,679 ,644 32,643 1 ,000 ,025

a. Variable(s) entered on step 1: c1, c5.
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Bing 3.37: Kiém dinh thang do hanh vi - thai d6 nha dau tw trén thj trwong chimg khoin

Item-Total Statistics

Scale Mean if Scale . Corrected Cront?ach's
Cronbach's Alpha=0.8369 Item Deleted Variance if Item-To‘tal Alpha if Item
Item Deleted | Correlation Deleted
¢30_1 Lai suat 108,78 110,412 ,5300 ,8242
¢30_2 Cic chinh sich lién quan dén chi tiéu chinh phi 108,31 112,112 ,5762 8214
¢30_3 Céc thong tin cuia UBCKNN 108,44 112,616 ,5444 ,8231
¢30_4 Ty 1¢ lam phat 109,64 130,537 -,0448 ,8488
¢30_5 Ty 1¢ that nghiép 109,07 121,477 4675 ,8287
¢30_6 Dién bién 1ai sudt tién gui 108,66 110,702 ,5453 ,8231
¢30_7 Gi4 xang diu 109,19 121,821 4356 ,8297
?;)C_IiCac cau chuyén vé cac nha dau tu thanh cong trén 108.62 122,710 2659 8361
c30_9 Ty gia 108,39 112,874 ,5427 ,8232
¢30_10 Cac thong tin tir Internet 108,98 123,156 ,3662 ,8319
¢30_11 Su tiép thi cua cdc quy dau tu 109,97 124,748 1774 ,8400
¢30_12 Téc d6 tang truong GDP 108,69 122,777 ,2999 ,8343
¢30_13 Hi¢u qua hoat dong cua TTCK 107,62 119,429 ,4488 ,8284
¢30_14 Mirc d6 ty tin cta cdc nha dau tu ¢6 t6 chirc 107,49 121,210 4052 8303
¢30_15 Ky vong lgi nhuan cua nha dau tu 107,59 119,848 4434 ,8287
¢30_16 Su phit trién cta thi trurdng tai chinh Viét Nam 107,10 122,570 ,4166 ,8305
¢30_17 Loi nhuan tir cc cong ty niém yét 107,54 119,558 5123 ,8266
¢30_18 Su tiép thi cua cac cong ty chung khoan 107,62 119,482 4557 ,8282
¢30_19 Su 6n dinh vé& mdi trwong chinh trj & Viét Nam 107,07 121,533 ,4922 ,8283
;;?“_62;) Su ndi long vé co che kinh doanh cho cdc doanh 109.21 126.812 1068 8424
¢30_21 Tinh hinh d4u tu trén thi trudng vang 107,02 121,409 ,4923 ,8282
¢30_22 Tinh hinh déu tu trén thi truong bit dong san 107,18 121,444 ,4528 ,8291
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Bang 3.38: Nhan dién cic nhém hanh vi thai dd nha dau tw chimg khoén

phan tich nhan td

KMO and Bartlett's Test
Kaiser-Meyer-Olkin Measure of Sampling Adequacy. ,880
Approx. Chi-Square 5113,833
Bartlett's Test of Sphericity df 153
Sig. 0,000
Total Variance Explained
Initial Eigenvalues Extraction Sums of Squared Loadings
Component Total VZr.;;fce Cuml(;iatlve Total Vez)i;fce Cumulative %
1 5,780 32,110 32,110 5,780 32,110 32,110
2 3,539 19,663 51,772 3,539 19,663 51,772
3 1,983 11,017 62,789 1,983 11,017 62,789
4 1,131 6,285 69,074 1,131 6,285 69,074
5 0,781 4,337 73,411
6 ,638 3,542 76,953
7 ,558 3,098 80,051
8 ,500 2,779 82,830
9 455 2,530 85,360
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Bang 3.39: Ma tran nhan t6 xoay

Rotated Component Matrix®

Component
2 3 4

c30_9 Ty gia ,002 ,065 ,022
¢30_2 Céc chinh séch lién quan dén chi tiéu chinh phu ,089 ,059 ,080
¢30_3 Céc thong tin cia UBCKNN ,041 ,032 ,080
¢30_6 Dién bién 1ai sudt tién gui ,057 ,035 ,058
¢30_1 Lai suat -,006

¢30_19 Su 6n dinh vé méi truong chinh tr & Viét Nam 045

¢30_21 Tinh hinh dau tu trén thi trudng vang ,048

¢30_22 Tinh hinh déu tu trén thi truong bit dong san ,062

¢30_16 Sy phat trién cta thi truong tai chinh Viét Nam ,008

¢30_14 Mirc d¢ ty tin clia cdc nha dau tu c6 t6 chirc 054

¢30_15 Ky vong loi nhuan cua nha dau tu ,021

¢30_18 Sy tiép thi cia cdc cong ty ching khoan ,046

¢30_13 Hiéu qua hoat dong cua TTCK ,101

¢30_17 Loi nhudn tir cdc cong ty niém yét ,030

¢30_5 Ty 18 thit nghiép ,088

¢30_7 Gi4 xing dau ,052

¢30_12 Téc db ting truong GDP ,098

¢30_10 C4c thong tin tir Internet ,078

Extraction Method: Principal Component Analysis.
Rotation Method: Varimax with Kaiser Normalization.
a. Rotation converged in 5 iterations.
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Bang 3.40: Xac dinh kha ning giai thich (mirc d§ anh hwéng) cia tirng thugc tinh

(khia canh don) trong cac nhém hanh vi thai d§ nha diu tw qua phan tich nhén t6
kham pha lan 2

Component Matrix

, i X Component HEé so gia trong
Théi d6 do6i v6i cac nhan t6 do nha nudce kiém soat 1 cho tung thudc
tinh
c30_9 Ty gia ,902 20%
¢30_2 Cic chinh sach lién quan dén chi tidu chinh phu ,886 20%
¢30_3 Céc thong tin caia UBCKNN ,876 20%
¢30_6 Dién bién 1ai sudt tién g ,873 20%
¢30_1 Lai suat ,865 20%
Eigenvalues 3,87
Total Variance Explained (%) 77,48
Kaiser-Meyer-Olkin Measure 0,90
Bartlett's Test (Sig.) 0,0000
Component Matrix
i Component HEé so gia trong
Thai d¢ doi véi tac dong tir hoat dong & cac thi truong khac ] cho tfr{lghthu(f)c
tin
¢30_19 Su 6n dinh vé& moi truong chinh tri & Viét Nam 910 26%
¢30_21 Tinh hinh dau tu trén thi trudng vang ,905 26%
¢30_22 Tinh hinh déu tu trén thi truong bit dong san ,835 24%
¢30_16 Sy phat trién cua thi truong tai chinh Viét Nam ,809 23%
Eigenvalues 2,997
Total Variance Explained (%) 74,93
Kaiser-Meyer-Olkin Measure 0,79
Bartlett's Test (Sig.) 0,0000
Component Matrix
. R , Component Hé s6 gia trong
Nhan t0 vé thugc ve dac diém cua thi truong ching khoan ] cho tung thudc
tinh
¢30_15 Ky vong lgi nhuan cua nha dau tu ,828 21%
¢30_14 Mirc d¢ tu tin clia cdc nha dau tu c6 t6 chirc ;799 20%
¢30_18 Sy tiép thi cia cdc cong ty ching khoan , 796 20%
¢30_17 Loi nhudn tir cdc cong ty niém yét 179 20%
¢30_13 Hi¢u qua hoat dong cua TTCK ,759 19%
Eigenvalues 3,140
Total Variance Explained (%) 62,80
Kaiser-Meyer-Olkin Measure 0,86
Bartlett's Test (Sig.) 0,0000
Component Matrix
o ) Component Hg¢ 50 gia trong
Nhan t0 xuat phat tir bien dong cua thi truong ] cho tung thudc
tinh
¢30_5 Ty 1é that nghiép ,853 28%
¢30_7 Gid xing dau ,820 27%
¢30_10 C4c thong tin tir Internet 744 25%
¢30_12 Téc do tang truong GDP ,583 19%
Eigenvalues 2,295
Total Variance Explained (%) 57,37
Kaiser-Meyer-Olkin Measure 0,73
Bartlett's Test (Sig.) 0,0000
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Bang 3.41: Kiém dinh thang do cic yéu t6 thudc vé TTCK

thong qua hé s6 Cronbach's Alpha

Item-Total Statistics

Scale Corrected Cronbach's
Cronbach's Alpha=0.8784 Scale Mean if | Variance | o r o) Alpha if
Item Deleted if Item C lati Ttem
Deleted orrefation Deleted
¢35_1 Trén TTCK Viét Nam, phan 16n cdc ching khoan dugc 43.06 41235 6397 8636

danh gia cao hon so voi gid tri dugc xac dinh qua dinh gia

¢35_6 C6 thé s& c6 nhiing sut giam nhanh chong gid cdc chimg
khodn trefan TTCKVN nh}r hién tugng cuoi nam 2008, Vnindex 42,95 40,659 ,6238 ,8652
giam xuong dudi 300 diém

¢35_7 Trén TTCK Viét Nam phédn 16n nha déu tu 1a nghiép du

va dau tu theo phong trao 43,02 40,789 6400 8635
¢35_8 Nguyén nhan chinh 1am nha du tu trén TTCK Viét Nam

thua 16 1a do tdm 1y dau tu theo by dan 43,06 40,927 ,6320 ,8643
c35_2 T\ren TTC!( VI?F Nam, gid c6 phicu s€ c¢6 xu hudng ting 2.12 42,886 5264 8733
trong vong 12 thang tdi

¢35_3 Trong thoi diém nay, t6i s& tiép tuc dau tu trén TTCKVN 41,89 42,181 ,5955 ,8674
c3§5_4 'I:.Ol ¢6 ke hoach taing muc dau tu trén TTCKVN trong 12 41.80 41,442 6615 8619
thang toi

c35.5 Néu nhur chi s6 VNIndex giam 5% vao ngay mai, toi s&

cho rang trong 1 vai ngay tdi, chi so s& duoc phuc hoi phan 16n 41,85 41,620 ,6375 ,8639
nhiing sut gidm trén

¢35_9 TTCK Viét Nam vén la 1 kénh dau tu hép dan 41,95 41,757 6375 ,8639
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Bang 3.42: Nhan dién cic nhém yéu t6 tAm Iy thudc vé nha dau tw thong qua phan tich nhan t6 kham pha

KMO and Bartlett's

Test

Kaiser-Meyer-Olkin Measure of Sampling Adequacy. ,857
Approx. Chi-Square 4401,098
Bartlett's Test of Sphericity df 36
Sig. 0,000
Total Variance Explained
Initial Eigenvalues Extraction Sums of Squared Loadings
Component - - - -
Total % of Variance Cumulative % Total % of Variance Cumulative %
1 4,580 50,892 50,892 4,580 50,892 50,892
2 2,826 31,398 82,290 2,826 31,398 82,290
3 0,450 4,996 87,286
4 0,303 3,368 90,654
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Rotated Component Matrix*

Component
1 2

¢35_4 Tbi ¢6 ké hoach ting mirc dau tu trén TTCKVN trong 12 thang t&i ,904 ,130
c35_5 Néu nhu chi s6 VNIndex giam 5% vao ngay mai, tdi s& cho ring trong 1 vai ngay t6i, chi sé s& duoc 890 116
phuc hoi phan 16n nhiing sut gidm trén ’ ’
¢35_9 TTCK Viét Nam vén 1a 1 kénh dau tu hap dan ,880 123
¢35_3 Trong thoi diém nay, t6i s& tiép tuc dau tu trén TTCKVN ,872 ,079
¢35_2 Trén TTCK Viét Nam, gid c6 phiéu s& c6 xu huéng ting trong vong 12 thang téi ,794 ,069
¢35_6 C6 thé s& c6 nhiing sut giam nhanh chéng gié cdc chimg khodn trén TTCKVN nhu hién twong cudi

- . - X o X ,093 ,950
nam 2008, Vnindex giam xuong dudi 300 diém
¢35_7 Trén TTCK Viét Nam phén 16n nha dau tu 1a nghiép du va du tu theo phong trao 117 ,939
¢35_8 Nguyén nhan chinh lam nha dau tu trén TTCK Viét Nam thua 15 12 do tim 1y dau tu theo bay dan 111 ,936
¢35_1 Trén TTCK Viét Nam, phﬁn 16n cdc chirng khodn dugc danh gid cao hon so voi gid tri dugce xdc dinh 122 930

qua dinh gid

Extraction Method: Principal Component Analysis.
Rotation Method: Varimax with Kaiser Normalization.
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Bang 3.43: Xac dinh khé néng gidi thich (mirc d§ anh huéng) cia tirng thugc tinh
(khia canh don) trong cac nhém ''Nhin nhian ve thi treomg'' thong qua phan tich nhan

t6 kham pha lan 2

Component Matrix
Component Hg s6 gia
Lac quan trong cho
acq 1 tung thudc
tinh
t0215_4 Toi ¢6 ke hoach tang mutrc dau tu trén TTCKVN trong 12 thang 913 1%
¢35_5 Néu nhu chi s6 VNIndex giam 5% vao ngay mai, t6i s€ cho ring
trong 1 vai ngay tdi, chi so s&€ dugc phuc hoi phan 16n nhiing sut giam ,898 21%
trén
¢35_9 TTCK Viét Nam vén 12 1 kénh déu tu hap dan ,889 20%
¢35_3 Trong thoi didm nay, toi s& tiép tuc dau tu trén TTCKVN 875 20%
¢35_2 Trén TTCK Viét Nam, gid cd phiéu s& c6 xu hudng ting trong
. P ,796 18%
vong 12 thang t&i
Eigenvalues 3,830
Total Variance Explained (%) 76,60
Kaiser-Meyer-Olkin Measure 0,89
Bartlett's Test (Sig.) 0,0000
Component Matrix
Component H¢ so gia
. trong cho
Bi Quan 1 tung thudc
tinh
¢35_6 C6 thé s& c6 nhitng sut giam nhanh chéng gid céc chig khodn
trén TTCKVN nhu hién twong cudi nam 2008, Vnindex giam xu6ng 954 25%
dudi 300 diem
¢35_7 Trén TTCK Viét Nam phan 16n nha dau tu 1a nghiép du va dau
< 947 25%
tu theo phong trao
¢35_8 Nguyén nhan chinh lam nha dau tu trén TTCK Viét Nam thua 16
S AT AR A as ,943 25%
la do tdm ly dau tu theo bay dan
¢35_1 Trén TTCK Viét Nam, phan 16n céc chimg khodn duoc dénh gid
T e X L ,938 25%
cao hon so véi gid tri dugc x4c dinh qua dinh gid
Eigenvalues 3,574
Total Variance Explained (%) 89,34
Kaiser-Meyer-Olkin Measure 0,81
Bartlett's Test (Sig.) 0,0000
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qua hé s6 Cronbach's Al

3.44: Kiém dinh thang

Item-Total Statistics

ha

Scale Mean if Vafizzrlllcee if Corrected Cronbach's
Cronbach's Alpha=0.899 Item-Total Alpha if Item
Item Deleted Item .
Correlation Deleted
Deleted
¢31_1 Chi s6 gié trén thu nhap (P/E) 155,75 298,231 ,358 ,897
C?l_% Thay quen tl}uoc v6&i san pham va dich vu 154.95 301,518 314 898
cua cdng ty niém yet
¢31_3 Gid tri s6 séch 156,34 297,681 ,351 897
03'1_4 .Khu‘yen nghi ctia cic nha phan tich, nghién 156,39 274,186 , 720 ,889
clru thi trudng
gégi Khuyén nghi ctia cdc nha moi gisi chung 156,54 271,916 125 ,889
311_6 Khuyén nghi tir cidc nha phan tich nghi¢p 157.00 272.623 656 891
¢31_7 C6 tic 155,79 299,310 ,353 ,899
¢31_8 Ky vong vio viéc chia tich cb phiéu 155,18 296,125 414 ,896
¢31_9 Dong tién trén cb phiéu 155,70 297,836 335 ,898
c31_10 Thoéng tin mua bén ndi gidn 156,46 270,838 ;153 ,888
c31_11 Céc r}ha dau t}u 10{1 hodc cdc quy dau tu 15531 297.935 396 897
dang mua chirng khodn d6
03!_12 Ca? nh;} dau tu nudc ngoai dang mua 156,59 269.729 741 889
chung khodn d6
¢31_13 Ty s6 tai san luu dong/No ngén han 156,09 298,690 ,360 ,897
¢31_14 Cc thong tin vC chu s hiru, khdch 156,65 311,103 024 904
hangva doi thu canh tranh cua cong ty
¢31_15 Chi s6 vong quay hang hod 156,17 304,620 ,162 ,900
c31_16 Vi tri dia Ii cua cong ty 157,92 311,929 -,040 ,902
}Cj}t;” Chi s0 Ng (do luong bang No/Von chu s& 155,97 296,687 ,410 ,896
c31_18 Tinh hinh ctia nganh 155,19 296,791 ,482 ,895
c31_19 Khé nang thanh todn lai 156,13 298,141 ,344 ,897
¢31_20 Truc gidc, kha ndng cam nhén 156,72 270,022 722 ,889
c31_21 Quy md cua cong ty 155,05 296,629 ,520 ,895
0?1_22 Chat lugng tai san; Suat sinh 10i trén tai 155.61 294,283 450 896
san (ROA)
¢31_23 Kha nang bi thau tém 156,59 269,729 741 ,889
S} 111_24 Dién bién vé gid chirng khodn trong qua 155,49 295,741 ,443 ,896
¢31_25 Suat sinh 10i cta cc khoan dau tu ( ROI) 155,48 297,404 ,389 ,897
¢31_26 Tin dn 156,55 270,472 742 ,889
c31_27 Thuong hi¢u 155,00 297,144 489 ,895
¢31_28 Ty 1¢ s¢ hitu cua cdc to chirc 157,84 309,445 ,022 ,903
¢31_29 Chit lugng quan trj trong doanh nghiép 155,17 298,513 ,408 ,896
¢31_30 Suat sinh 15i trén vén chii so hitu (ROE) 155,57 295,444 ,430 ,896
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Bang 3.45: Nhan dién cic nhém cdc nhén t6 lién quan dén ban than

chirng khoan thong

qua phan tich nhan t6 kham pha

KMO and Bartlett's Test
Kaiser-Meyer-Olkin Measure of Sampling Adequacy. ,892
Approx. Chi-Square 10472,424
Bartlett's Test of Sphericity df 300
Sig. 0,000

Initial Eigenvalues

Extraction Sums of Squared

Rotation Sums of Squared

Componen Loadings Loadings
t Total % of Cumulati Total °/c_> of Cumulati Total °/c_> of Cumulative
Variance ve % Variance ve % Variance %

1 8,440 32,461 32,461 8,440 32,461 32,461 6,967 26,796 26,796
2 4,829 18,574 51,035 4,829 18,574 51,035 3,489 13,419 40,215
3 2,357 9,067 60,102 2,357 9,067 60,102 2,720 10,463 50,677
4 1,436 5,524 65,626 1,436 5,524 65,626 2,537 9,758 60,435
5 1,174 4516 70,142 1,174 4,516 70,142 2,524 9,707 70,142
6 ,839 3,227 73,369

7 ,760 2,922 76,292

8 ,732 2,815 79,106

9 ,620 2,383 81,489

10 ,591 2,272 83,761

11 ,517 1,990 85,751

12 ,482 1,852 87,603

13 ,443 1,702 89,305

14 ,398 1,529 90,834

15 ,378 1,454 92,288

16 ,350 1,345 93,633

17 ,334 1,284 94,917

18 ,281 1,082 95,999

19 ,244 ,938 96,936

20 ,225 ,865 97,802

21 ,169 ,651 98,452

22 ,149 ,572 99,024

23 ,145 ,558 99,582

24 ,105 ,405 99,987

25 ,003 ,013 100,000

26 2,090E- 8,039 100,000

17 17

Extraction Method: Principal Component Analysis.
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Rotated Component Matrix”

Component
1 2 3 4 5
¢31_12 Céac nha dau tw nwéc ngoai dang mua chirng khoan dé ,946 ,072 ,048 | ,077 ,046
¢31_23 Kha nang bj thau tom ,946 ,072 ,048 | ,077 ,046
¢31_26 Tin dén ,932 ,139 ,013 | ,070 ,064
¢31_5 Khuyén nghi clia cac nha méi gi¢i chirng khoan ,931 ,126 ,004 | ,058 ,054
¢31_10 Thdng tin mua ban ndi gian ,927 ,093 ,081 | ,116 ,037
¢31_20 Tryec giac, khd nang cdm nhan ,915 ,099 ,072 | ,060 ,033
¢31_4 Khuyén nghi ctia cac nha phan tich, nghién ctru thi trwdng ,904 ,147 ,041 | ,038 ,045
c31 6 Khuyén nghi tr c&c nha phan tich nghiép dw ,894 | -012 ,085 | ,023 ,034
¢31_27 Thwong hiéu ,125 ,874 ,092 | ;156 122
¢31_21 Quy m0 cla cong ty ,128 ,865 ,120 | ,209 ,120
¢31_18 Tinh hinh cia nganh ,125 ,789 ,197 | ,199 ,039
¢31_29 Chét lweng quan tri trong doanh nghiép ,051 776 ,134 | ,138 ,138

¢31_2 Théy quen thudc v&i san phdm va dich vu clia cong ty niém yét 14 | 579 | -110 | ,144 | 131

¢31_13 Ty sb tai san lwu dong/No ngan han ,051 ,078 | ,827 | ,058 ,202
¢31_3 Gia tri sb sach ,069 | -004 | ,765 | ,085| 257
¢31_19 Kha nang thanh toan l&i ,045 | 091 729 | 192 | 104
¢31_17 Chi sb No (do lwéng béng No/Vén chi sé hivu) 094 | 172 | ,691 | ,109 | ,245
¢31_7 Cb tre -,001 ,026 | ,188 | ,716 | -,031
¢31_24 Dién bién vé gia chirng khoan trong qua khir 070 | 258 | ,166 | ,685| ,178
¢31_8 Ky vong vao viéc chia tach cb phiéu 130 | ,246 | ,008 | ,675 ,136
Eﬁ<135r111dgac nha dau tw I&n hoac cac quy dau tv dang mua chirng 075 185 190 | 596 207
¢31_9 Dong tién trén cb phiéu ,090 | ,160 | -,040 | ,593 ,204
¢31_25 Suét sinh |&i clia cac khoan dau tw ( ROI) 056 | ,134 | ,224| ,072| ,805
¢31_1 Chi sb gia trén thu nhap (P/E) ,035 ,058 ,168 | ,212 , 746
¢31_30 Suét sinh 1&i trén vén chi s& hivu (ROE) 073 | 197 | ,314 | ,131 ,687
c31_22 Chét lwong tai san; Suét sinh |&i trén tai san (ROA) ,071 ,200 219 | ,284 ,672

Extraction Method: Principal Component Analysis.
Rotation Method: Varimax with Kaiser Normalization.
a. Rotation converged in 6 iterations.
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Bang 3.46: Xac dinh kha nang giai thich (mirc do anh hwéng) ciaa tirng thudc

tinh (khia canh don) trong cac nhom "ban than ching khoan" thong qua phan
tich nhan t6 kham pha lan 2

Component Matrix”

Component
1 2 3 4 5
¢31_10 Thdng tin mua ban ndi gian ,820 | -,459 ,052 ,034 ,035
¢31_26 Tin ddn ,818 | -,477 | -,004 ,002 | -,037
¢31_12 Céac nha dau tw nwéc ngoai dang mua chirng khoan dé ,809 | -,502 ,057 ,024 -,001
¢31_23 Kha nang bj thau tom ,809 | -,502 ,057 ,024 | -,001
c31 5 Khuyén nghi cta cac nha méi gidi chirng khoan ,803 | -,493 -,003 ,001 -,037
¢31_20 Tryc giac, kha nang cdm nhan , 793 | -,475 ,048 | -,012 ,017
c31 4 Khuyén nghi cda cac nha phan tich, nghién ctru thj trwdng , 791 -,464 ,003 -,040 -,017
c31 6 Khuyén nghi tlr cac nha phan tich nghiép dw 725 | -512 ,138 ,003 ,013
¢31_21 Quy m0 cla cong ty ,570 427 | -512 | -,255 ,023
¢31_27 Thwong hiéu ,548 404 | -527 | -292 | -,011
¢31_18 Tinh hinh cGa nganh ,533 ,393 -,441 -,263 ,125
c31_29 Chét lwong quan tri trong doanh nghiép ,463 429 | -,431 -,277 -,003
¢31_24 Dién bién vé gia ching khoan trong qua khir ,461 442 | -119 | ,393 ,154
¢31_8 Ky vong vao viéc chia tach cd phiéu ,445 ,316 -,214 ,445 ,098
¢31_17 Chi s Ng (do lwéng bang Ng/Vén cha sé hivu) 430 | 417 | 370 | -,221 ,206
ﬁﬁ(135r111dgac nha dau tw I&n hoac cac quy dau tw dang mua chirng 423 399 | -.029 346 117
c31_22 Chét lwgng tai san; Suét sinh 1&i trén tai san (ROA) ,471 ,497 ,190 ,110 -,329
¢31_30 Suét sinh 1&i trén vén chi s& hivu (ROE) 454 | 483 | 278 | -,046 | -336
¢31_1 Chi sb gia trén thu nhap (P/E) 372 ,449 ,293 ,140 | -,434
¢31_19 Kha nang thanh toan lai ,357 ,404 382 | -,142 ,365
c31_3 Gia tri sb sach ,358 ,390 ,543 | -,188 ,231
¢31_13 Ty sb tai san lwu dong/No ngan han ,369 ,424 ,505 | -,274 ,299
;2:_2 Thay quen thudc véi san pham va dich vu ctia cong ty niém 368 216 | -437 | -095 -125
c31_7 Cb tre ,271 ,330 | -,028 ,498 ,343
¢31_9 Dong tién trén cb phiéu 362 | 288 | -148 | ,439 | -004
¢31_25 Suét sinh |&i clia cac khoan dau tw (RO ,408 ,461 318 | -,024 -,495
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Bing 3.47: Kiém dinh thang thong qua hé sé6 Cronbach's Alpha

Item-Total Statistics

Scale Mean if Scale Corrected Cronbach's

Cronbach's Alpha=0.842 Ttem Deleted Variance if | Item-Total Alpha if

em Delete Item Deleted | Correlation | Item Deleted
c33_1 Ong (Ba) tu tin vao kha nang thuc hién tdt hon cdc
nha dau tu khéc khi lya chon céc ching khoan 66,32 58,708 488 831
03,3._2' O:ng (Ba) khong thich ban chung khoan tai trang 66.19 56.896 551 827
thai bi lAO ) . B
32:{315 Ong (Ba) nam giir danh muyc c6 thé da dang hod dé 66.92 57.547 536 828
c}33_4AOng; (Ba) chua bao gio thuc hién giao dich mang 66.07 55.919 651 820
tinh boc dong .
C33T5 1AVIU’C d? anh hudng ciia cam xtc t6i hoat dong dau 66.38 57.391 422 837
tu cua o6ng (ba)
¢33_6 Muc d¢ ty tin cia 6ng (ba) vdi viée lya chon
chung khoan ¢6 mirc doanh 1gi cao hon mirc cua thi 66,16 55,199 ,644 ,820
truong
zgiaz Ong (Ba) voi vang ban di cdc chiing khodn dang 66.10 57.261 395 841
c.3A3_8 ,Ong (Ba? can nhéc cdc thong tin trudce khi thuc 68.78 61.463 262 846
hién céc giao dich
¢33_9 Ong (B) 12 mot nha dau tu chip nhén rui ro 66,56 58,752 ,510 ,830
¢33_10 Ong (Ba) 1a mét nha dau tw ning dong 66,55 58,108 ,543 ,828
033_11 Onig (B.a) lupn ludn can nhac thét can than trudc 66.17 56.736 607 823
khi thyc hién giao dich
C3A3_12A0ngv(B‘aAr) lu’on/co mot triet 1y dau tu rd rang va 65.82 59.905 432 835
luén tuan thu triet ly d6
0?3_13 OrAlg (Bfi) lg?n co mot/chlen lugc dau tu rd rang 65.95 59,574 ,446 ,834
va ludn tuén thu chién luge d6
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Bing 3.48: Nhan dién cac nhém céc nhan t6 lién quan dén ban than nha dau tu thong qua phan tich nhan t6 kham pha

KMO and Bartlett's Test

Kaiser-Meyer-Olkin Measure of Sampling

Adequacy.

Bartlett's Test of
Sphericity

Approx. Chi-
Square

df
Sig.

;793

2866,587

66
0,000

Total Variance Explained

Initial Eigenvalues

Extraction Sums of Squared Loadings

Rotation Sums of Squared Loadings

Component Total Vzgirfce Cumzl/iatlve Total % of Variance | Cumulative % Total Vzgirfce Cumzl/iatlve
1 4,653 38,776 38,776 4,653 38,776 38,776 2,712 22,598 22,598
2 1,762 14,682 53,457 1,762 14,682 53,457 2,470 20,586 43,184
3 1,306 10,883 64,341 1,306 10,883 64,341 1,831 15,261 58,445
4 1,059 8,829 73,170 1,059 8,829 73,170 1,767 14,725 73,170
5 ,795 6,623 79,793
6 ,545 4,545 84,338
7 478 3,984 88,322
8 ,409 3,408 91,730
9 ,370 3,086 94,815
10 259 2,157 96,972
11 ,195 1,621 98,594
12 ,169 1,406 100,000

Extraction Method: Principal

Component Analysis.
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Rotated Component Matrix”

Component
1

033_’6 Muo ,d(_) tu tin cua dng (ba) V?’l v1jgzc lga ch9n chung 862 235 084 126
khodn ¢6 muc doanh 1¢i cao hon murc cua thi truong
C3;3_4; Ong (Ba) chua bao gio thyc hién giao dich mang tinh 857 252 036 162
boc dong
¢33_1 Ong (BA) ty tin vao kha ning thyuc hién tét hon céc nha
dau tu khdc khi lya chon cdc chiing khodn 8 126 026 057
c33_1 kOng (Ba) 1udn Iudn can nhac that can than trude khi 575 343 178 276
thuc hién giao dich
¢33_9 Ong (Ba) 12 mot nha dau tu chip nhén rui ro ,161 ,864 ,050 -,033
;3%2 Ong (Ba) khong thich ban chiing khodn tai trang théi 262 773 066 050
33“315 Ong (Ba) nam giir danh muyc c6 thé da dang hod dé 163 752 099 123
¢33_10 Ong (Ba) 1a mot nha ddu tr ning dong 275 ,525 064 ,369
¢33_7 Ong (Ba) voi vang ban di cdc chimg khodn dang c6 16 ,090 ,082 933 ,127
C?3_A5 MU’(\: d6 anh huong ctia cam xuc t6i hoat dong dau tu 071 110 928 155
cua ong (ba)
C3A3_12‘7 On{g (E:a) /luon ¢6 mot trict 1y dau tu 16 rang va luén 098 104 144 867
tuan thu triet ly do
¢33_13 Ong (Ba) ludn c6 mot chién lugce dau tu rd rang va 202 056 131 836

lu6n tuén tha chién lwge d6

Extraction Method: Principal Component Analysis.
Rotation Method: Varimax with Kaiser Normalization.

a. Rotation converged in 6 iterations.
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Bang 3.49: Xac dinh kha nang giai thich (mirc d§ Anh hwéng) cia tirng thudc tinh

(khia canh don) trong ciac nhém "ban than nha dau tu" thong qua phén tich nhan
to kham pha lan 2

Component Matrix”

Component
1 2 3 4
¢33_4 Ong (Ba) chua bao gi® thuc hién giao dich mang tinh béc ddng ,778 -,256 -,303 -,249
€33_6 Muwrc do tw tin ctia 6ng (ba) véi viéc lwa chon chirng khoan cé
772 -,228 -,285 -,303
murc doanh lgi cao hon mirc cua thj trieong
¢33_11 Ong (Ba) ludn ludn can nhic that can than trwdc khi thwe hién
] ,733 -,035 -,114 -,064
giao dich
¢33_2 Ong (Ba) khong thich ban chirng khodn tai trang thai bj 16 ,661 -,258 ,391 ,129
c33_10 Ong (Ba) la mét nha dau tw nang déng ,646 -,049 ,070 ,258
¢33_1 Ong (Ba) tw tin vao kha nang thuc hién tdt hon cac nha dau tw
, . . , ,626 -,250 -,316 -,330
khac khi lwa chon cac chirng khoan
c33 3 Ong (Ba) ndm gitr danh muc c6 thé da dang hoa dé dang ,622 -,163 ,401 ,206
¢33_9 Ong (Ba) 1a mdt nha dau tw chap nhan rdi ro ,612 -,303 ,532 ,160
¢33_13 Ong (Ba) ludn c6 mot chién lwoc dau tw rd rang va ludn tuan
. . ,523 ,376 -,404 ,427
tha chién lwvge do
¢33_5 Mtrc d6 anh hwdng ctia cdm xGc t&i hoat dong dau tw cia 6ng
. ,443 ,737 ,276 -,295
(ba)
c33 7 C)ng (Ba) voi vang ban di cac chirng khoan dang co loi ,430 ,732 ,262 -,335
¢33_12 Ong (Ba) ludn c6 mat triét ly dau tw rd rang va ludn tuan tha
e ,500 417 -,332 ,509
triét ly dé

Extraction Method: Principal Component Analysis.
a. 4 components extracted.
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Bang 3.50-Danh gia tac dong ciia nhém hanh vi thai d§ 1én cac nhém tam ly

Nhin 0 vé o
Nhantédo | Mucdoue | dacdiem | Nhan (6 xuat

. S A u cua thi phét tir bien Lac .

Correlations nha nudc dong tir thi . N , . Bi quan
.2 P \ p trudng dong cua thi quan
kiém soat truong khac X |
chung truong
khodn
Spearman's rho 1 .885%* .876%* .863%* 928%% | - 118%%*
Q30_1 Nhén t6 do nha nuéc kiém sodt .885%* 1 .887H* .882** 944%% | - 165%*
1?1135\(3:_2 Mire do tic dong tl thi trudng 876%+ 887+ 1 879%% | 4w | 134k
Q30_3 Nhan t6 v djc diém ctia thi 8637+ 8827 8797+ 1| 928 | - 1413
treong chimg khodn
230_4 Nhan (0 xuat phdt tir bién dong 928+ 94475 94275 928+ 1] 127
cua thi trudng
Q35_1 Lac quan -.118+* -.165%* - 134%* - 141 | - 127%% 1
Q35_2 Bi quan
**_Correlation is significant at the 0.01
level (2-tailed).
Unstandardized Stand;rdlze
Model Coefficients Coefficients ) Sig.
Std.
B Error Beta

1 (Constant) ,585 ,031 18,720 ,000

Q30_1 Nhén t6 do nha nudc kiém soat ,158 018 ,163 8,704 ,000

Q30_2 Murc d¢ tac dong tir thi trudng khic 327 ,021 332 15,273 ,000

Q3,0_3 Nh%n t0 vé dac diém cua thi truong 332 021 341 15.817 000

ching khodn

Q.30_4‘ Nhan t6 xuat phét tir bién dong cta 187 019 191 9.915 000

thi truong

229




Bing 3.51: Bang két qua kiém dinh vé suit sinh loi

5 days 1 month | 4 months
Béan — Mua (sell-purchase) 1.25% 2.43% 2.31%
Phuong sai (Pooled variance) 0.0129 0.004108 | 0.041253
Do 1éch chuéan (pooled standard
deviation) 0.113577 | 0.064091 | 0.203108
Kiém dinh t (t statistic) 12.40737 | 42.8895 12.83156
Df 51526 51526 51526
p-value 0.00000 | 0.00000 | 0.00000

Bang 3.52: M6 hinh logistic lwong héa mirc d9 mic phai hién twong

phén bé tai khoan
1 thang 4 thang 1 nam

C 0.070159 0.15241 -0.17287
p-value 0.587534 0.2229 0.176907
DIV_LEV (muc d6 da dang | -0.11743 -0.04933 -0.10831
héa)

p-value 0.000798 0.1211 0.002042
AV (Gid tri tai khoan) 6.68E-12 1.30E-11 4.66E-11
p-value 0.64 0.37 0.01
FREQ (Tan suat giao dich) | -0.00454 -0.00707 -0.00191
p-value 0.036214 0.0022 0.354465
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Bang 3.53: Mikc sinh 101 va mic vuot sinh 101 ciia c¢o phiéu trong 5 ngay
va 1 thang trwéc thoi diem giao dich

Suét sinh 161 | Miic chénh | Suat sinh 15i | Mitc chénh
Trong 5 ngay | Voi Trong 1 V61 VN
Vnindex thang index
Truoc khi Trong 5 Truoc khi Trong 1
mua ngay mua thdng
Trung 0.6255% 6.2195% 0.5268% 3.7969%
binh
t statistic 8.77 36 9.71 29
df 26780 26780 26780 26780
p-value 9.27E-19 4.32E-278 1.55E-22 | 2.95E-183
Bang 3.54: Két qua kiém dinh PGR - PLR
paper gain (14i trén gidy) 8504
paper loss (15 trén gidy) 18526
realized gain (thu nhap da thuc hién) 12053
realized loss (thua 16 di thuc hién) 10873
PGR 0.586320961
PLR 0.369842512
difference in proportions (Ty 1¢ khéc
biét)
mean -0.21647845
s.e 0.004441428
t -48.74072931
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Bang 3.55. M6 hinh logistic lwgng héa mirc d§ mic phai hién twong
phan bo tai khoan

Variable Coefficient 'Std. Error  z-Statistic

C 0.981603 0.186181 5.272229 0.000
Freq -0.01055 0.002507 -4.20647 0.000
Div-lev 0.307368 0.06474 4.747697 0.000
Acc_val -4.69e-11 1.61E-11 -2.91329 0.0036
LR statistic (3 df) 103.1045
Probability(LR stat) 0.000

McFadden R-squared 0.093

Bing 3.56: Bang thong ké s6 liéu tam Iy bay dan

RVNI CSAD

Mean 0.000628 0.016206
Median 0.000257 0.016414
Maximum 0.048487 0.090074
Minimum -0.048498  0.001065
Std. Dev. 0.017069 0.007638
Skewness 0.057063 1.349764
Kurtosis  3.660862 12.13842
Jarque-Bera 38.34233 7740.540
Probability 0.000000 0.000000
Sum 1.285423 33.15834

Sum Sq. Dev. 0.595813 0.119305
Observations 2046 2046

Bang 3.57: Bang két qua kiém dinh tAm Iy biy dan chung

Dependent Variable: CSAD
Method: Least Squares
Date: 03/25/12 Time: 10:13
Sample: 1 2046
Included observations: 2046
Variable Coefficient| Std. Error| t-Statistic Prob.
C 0.011795| 0.000307| 38.38632 0.0000
ABS(RVNI) 0.759738| 0.042721| 17.78376 0.0000
RVNI"2 -17.45644| 1.042920| -16.73804 0.0000
R-squared 0.134115] Mean dependent var 0.016206
Adjusted R-squared 0.133267| S.D. dependent var 0.007638
S.E. of regression 0.007111| Akaike info criterion -7.052907
Sum squared resid 0.103304| Schwarz criterion -7.044661
Log likelihood 7218.124| F-statistic 158.2174
Durbin-Watson stat 1.023085| Prob(F-statistic) 0.000000
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Bang 3.58: Bang két qua kiém dinh hanh vi biy dan khi thi trudong ting diém

Dependent Variable: CSAD
Method: Least Squares
Date: 03/25/12 Time: 10:58
Sample: 1 2046 IF RVNI>0
Included observations: 1048
Variable Coefficient| Std. Error| t-Statistic Prob.
C 0.012467) 0.000440| 28.34437 0.0000
ABS(RVNI) 0.694477| 0.060321| 11.51306 0.0000
RVNI?2 -15.96867| 1.454816| -10.97642 0.0000
R-squared 0.112581| Mean dependent var 0.016484
Adjusted R-squared | 0.110883| S.D. dependent var 0.007744
S.E. of regression 0.007302| Akaike info criterion -6.998506
Sum squared resid 0.055717| Schwarz criterion -6.984323
Log likelihood 3670.217| F-statistic 66.28612
Durbin-Watson stat 1.155398| Prob(F-statistic) 0.000000

Bang 3.59: Bang két qua kiém dinh hanh vi bay dan khi thi trwong giam diém

Dependent Variable: CSAD
Method: Least Squares
Date: 03/25/12 Time: 10:59
Sample(adjusted): 3 2031 IF RVNI<0
Included observations: 997 after adjusting endpoints
Variable Coefficient Std. Error t-Statistic|  Prob.
C 0.011081 0.000429 25.83571| 0.0000
ABS(RVNI) 0.833711 0.060528 13.77408| 0.0000
RVNI?2 -19.23051 1.498884| -12.82989| 0.0000
R-squared 0.160634| Mean dependent var 0.01592
1
Adjusted R-squared 0.158945| S.D. dependent var 0.00751
9
S.E. of regression 0.006896| Akaike info criterion -
7.11275
7
Sum squared resid 0.047269| Schwarz criterion -
7.09799
9
Log likelihood 3548.709| F-statistic 95.1133
4
Durbin-Watson stat 0.592905| Prob(F-statistic) 0.00000
0
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Bang 3.60: Bang két qua kiém dinh hanh vi biy dan phén chia theo tirng giai
doan 2004-2006

Dependent Variable: CSAD
Method: Least Squares
Date: 03/26/12 Time: 00:02
Sample: 1047 2046
Included observations: 1000
Variable Coefficient| Std. Error t-Statistic Prob.
C 0.008062| 0.000421 19.12979 0.0000
ABS(RVNI) 0.945097| 0.066101 14.29772 0.0000
RVNI*2 -18.08382| 1.656701 -10.91556 0.0000
R-squared 0.215382| Mean dependent var 0.013763
Adjusted R-squared 0.213808| S.D. dependent var 0.008428
S.E. of regression 0.007473| Akaike info criterion | -6.952036
Sum squared resid 0.055679| Schwarz criterion -6.937312
Log likelihood 3479.018| F-statistic 136.8407
Durbin-Watson stat 1.362255| Prob(F-statistic) 0.000000

Bang 3.61: Bang két qua kiém dinh hanh vi biy dan phén chia theo tirng giai
doan 2006-2007

Dependent Variable: CSAD
Method: Least Squares
Date: 03/26/12 Time: 00:07
Sample: 1191 1439
Included observations: 249
Variable Coefficient|  Std. Error t-Statistic Prob.
C 0.012323 0.001076 11.45591 0.0000
ABS(RVNI) 0.856905 0.130999 6.541323 0.0000
RVNI"2 -18.49251 3.027251 -6.108680 0.0000
R-squared 0.149086| Mean dependent var 0.018379
Adjusted R-squared | 0.142168| S.D. dependent var 0.008069
S.E. of regression 0.007473| Akaike info criterion -6.942980
Sum squared resid 0.013739| Schwarz criterion -6.900601
Log likelihood 867.4011| F-statistic 21.55049
Durbin-Watson stat | 0.795966| Prob(F-statistic) 0.000000
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Bang 3.62: Bang két qua kiém dinh hanh vi bay dan
phan chia theo tirng giai doan 2007-2008

Dependent Variable: CSAD

Method: Least Squares

Date: 03/26/12

Time: 00:19

Sample: 803 1176

Included observations: 374

Variable Coefficient | Std. Error | t-Statistic Prob.

C 0.016795 0.000905 18.54788 0.0000

ABS(RVNI) 0.097172 0.103080 | 0.942686 0.3465

RVNIN2 -5.612666 2.259827 | -2.483671 0.0134
R-squared 0.077069 Mean dependent var 0.015995
Adjusted R-squared 0.072094 S.D. dependent var 0.007429
S.E. of regression 0.007156 Akaike info criterion -7.033705
Sum squared resid 0.018999 Schwarz criterion -7.002227
Log likelihood 1318.303 F-statistic 15.49011
Durbin-Watson stat 0.700082 Prob(F-statistic) 0.000000
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Bang 3.63: Bang két qua kiém dinh hanh vi biy dan phén chia theo tirng giai
doan 2009-2011

Dependent Variable: CSAD
Method: Least Squares
Date: 03/26/12 Time: 00:20
Sample: 54 802
Included observations: 749
Variable Coefficient | Std. Error t-Statistic Prob.
C 0.017161 0.000303 56.68825 0.0000
ABS(RVNI) 0.473873 0.041052 11.54318 0.0000
RVNIN2 -14.46652 1.035178 -13.97491 0.0000
R-squared 0.228816 Mean dependent var 0.019156
Adjusted R-squared 0.226749 S.D. dependent var 0.004502
S.E. of regression 0.003959 Akaike info criterion -8.221568
Sum squared resid 0.011694 Schwarz criterion -8.203069
Log likelihood 3081.977 F-statistic 110.6719
Durbin-Watson stat 0.926631 Prob(F-statistic) 0.000000

Bang 3.64 : Bing két qua kiém dinh nhém c6 phiéu ¢é von hoa TT 16m

Dependent Variable: CSAD_LC

Method: Least Squares

Date: 03/26/12 Time: 14:21

Sample: 1 800

Included observations: 800

Variable Coefficient Std. Error t-Statistic Prob.

C 0.012878  0.000382  33.71990  0.0000

ABS(RVNI) 0.488196 0.051938 9.399629 0.0000

RVNIM2 -13.03908 1.318174 -9.891773  0.0000

R-squared 0.109370 Mean dependent var 0.015465
Adjusted R-squared  0.107135 S.D. dependent var 0.005453
S.E. of regression 0.005153 Akaike info criterion ~ -7.694877
Sum squared resid 0.021160 Schwarz criterion -7.677310
Log likelihood 3080.951 F-statistic 48.93600
Durbin-Watson stat 1.234758 Prob(F-statistic) 0.000000
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Bang 3.65: Bang két qua kiém dinh nhém c6 phiéu c6 von hoa TT nhé

Dependent Variable: CSAD_SM

Method: Least Squares

Date: 03/26/12 Time: 14:25

Sample: 1 800

Included observations: 800

Variable Coefficient Std. Error t-Statistic Prob.

C 0.020897 0.000516 40.47183 0.0000

ABS(RVNI) 0.322028  0.070219  4.586059  0.0000

RVNIM2 -13.38792  1.782146 -7.512247  0.0000

R-squared0.126596 Mean dependent var 0.021288
Adjusted R-squared ~ 0.124404 S.D. dependent var 0.007445
S.E. of regression 0.006966 Akaike info criterion ~ -7.091736
Sum squared resid 0.038677 Schwarz criterion -7.074168
Log likelihood 2839.694 F-statistic 57.76071
Durbin-Watson stat 1.124628 Prob(F-statistic) 0.000000
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