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S6 lwong tai khoan nha dau tw cd nhan trén thi truong chitng khodn (TTCK) Viét Nam chiém
khodng 99% tong sé tai khodn song tong gid tri giao dich chi dat khoang 20% tong gid tri
giao dich ciia thi truong. Tuy vdy, cdc nha dau tw cd nhan cé tam 1y rat phire tap va rat dé bi
ton thwong. Dién bién TTCK Viét Nam trong thoi gian qua cho thdy, cdac 1y thuyét tai chinh
chudn muee khong thé gidi thich diege hanh vi ciia cdc nha dau tw ¢d nhéan trén TTCK Viét Nam.
Bai viét nay sir dung cdch tiép cdn cia Ly thuyét tai chinh hanh vi dé kham phd va xdy dung
mé hinh do lwong cdc yéu té tam 1y cia nha dau tw cd nhan trén TTCK Viét Nam. Két qua
nghién civu cia bai viét sé gitip cho cdc nha quan Iy hoach dinh cdc chinh sach dé phat trién

bén vitng TTCK Viét Nam trong thoi gian toi.

Tir khéa: tai chinh hanh vi, hanh vi nha dau tu c4 nhan, mé hinh do luong hanh vi nha dau

tu, thi truong ching khoan.

1. Nén tang 1y thuyét

Céc tru cot cua ly thuyét tai chinh chuin muc
(standard finance) nhu Ly thuyét chénh 1éch gia cua
Merton Miller va Franco Modigliani, Ly thuyét xay
dung danh muc dau tu ctia Harry Markowitz (Nobel
1990); M6 hinh dinh gia tai san CAPM cua John
Lintner va William Sharpe (Nobel 1990) va Ly
thuyét dinh gia cac ching khoan quyén chon cua
Fischer Black, Myron Scholes va Robert Merton
(Nobel 1997) déu dwa trén gia dinh con nguwoi la Iy
tri (rational). Tuy nhién, thuc t& cho thiy cac ly
thuyét va mo hinh cua tai chinh chudn muc khong
thé giai thich duoc cic hién tugng bong béng va
nhimg cudc khing hoang cua thi truong chung
khoan thé gi6i ciing nhu nhing thing trAm cia thi
truong chung khoan Viét Nam trong thoi gian qua.

Ly thuyét tai chinh hanh vi (behavioral finance)
1a sy két hop tam Iy hoc vao tai chinh voi nén tang
gia dinh co ban la “thi truong khong luon luon
diing” va “nha dau tw la phi Iy tri”, 33 dat ra mot
d6i trong 16n d6i voi 1y thuyét “thi truong hidu qua”,
co s& cua cac 1y thuyét tai chinh chuén muc trong
sudt gan 5 thap ky gan ddy. Nam 2002, Gido su tim
Iy hoc nguodi My Daniel Kahneman da nhan dugc

giai Nobel nho cong trinh nghién ciru vé tai chinh
hanh vi va dwa ra “thuyét ky vong” (prospect
theory), tao nén tang vimg chic dé xay dung ly
thuyét tai chinh hanh vi. Thuyét ky vong duoc xiy
dung tir nhitng nim 1979 dwoc coi nhu mot thay thé
hoan hao cho thuyét vé& do thoa dung ki vong trude
day.

Tuy la linh vuec méi mé song tai chinh hanh vi co
vi thé quan trong véi nhiéu cong trinh do so va co
gié tri, gop phan giai thich cac van d& vé tam 1y ciia
cac thi truong ndi chung va thi truong chiing khoan
noi riéng.

Tam ly qua tw tin (Overconfidence): tu tin la
trang thai tam 1y tot song qué tu tin c6 thé dan dén
cac 1éch lac trong hanh vi. Két qua nghién ctru ciia
Shiller (2000) va Thaler (2002) cho thdy dién hinh
cua nhirng 1éch lac do sy qua ty tin gay ra la cac nha
dau tu qua tu tin thuong it da dang héa danh muc
dau tu va dau tu vao nhitng cong ty ma ho thiy quen
thuc. Nghién ciru ciia Odean (1998) cho thay, cac
nha dau tu ¢6 tim 1y qué ty tin ¢6 xu hudng tin rang
ho dau tu giéi hon nguoi khic song thuc té trung
binh sinh loi cua nhitng ngudi nay lai thdp hon trung
binh cta thi truong. Vé mdi quan hé giita gi6i tinh
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va tam ly ty tin, nghién ctru ctia Odean (2001) va
Pulford (1997) di chi ra ring nam gi6i thuong c6
mirc d6 tu tin hon nit gigi. Pong thoi, nghién ctru
ctia Odean (1998) ciing chi ra rang, su qua tu tin lam
cho cac nha dau tu thuong giao dich nhiéu hon
nhitng nha dau tu khac va két qua 1a thanh qua giao
dich thuong khong hiéu qua.

Tam Iy lac quan qud mirc (Excessive Opti-
mism): sy lac quan qua muc thuong Xudt phat tur su
qua ty tin va lién quan dén niém tin cho rang céac sy
kién xay ra trong twong lai s& t6t dep, tich cuc hon
tinh trang hién tai. Gido su Daniel Kahnemen dat
giai Nobel nam 2002 cho rang, su lac quan thai qua
ctia nha dau tu 1a do ban than ho thuong thuc hién
dau tu trén giac do bén trong (tdp trung vao tinh
trang hién tai ctia khoan dau tu va phan anh cac
danh gia mang tinh ca nhan cua nha dau tu) thay cho
giac do bén ngoai (tap trung vao du doan tinh trang
hién tai thong qua cac dir lidu két qua trong qua
khur). Nghién ctu cua Gervais, Heaton, va Odean
(2002) da cho thiy tam 1y lac quan qua mirc gy ra
tac dong tiéu cuc ddi voi cac nha quan tri boi nd dan
dén cac nha quan tri dau tu vao cac co hoi co NPV
am. Pompian (2006) cho rang, tam 1y lac quan quéa
mirc dan dén nha dau tu thuong bo qua cac tac dong
tiéu cuc ciia lam phat, phi va thué ciing nhu 1am cho
cac nha dau tu tdp trung quéa nhiéu vao nhiing dy
bao va tap trung vao dau tu nhitng cong ty quen
thudc.

Tam Iy bi quan quda muc (Excessive Pes-
simistic): tam ly bi quan qud muc trdi ngugc voi
tam 1y lac quan qua muc. Nha dau tu trong trang
thai tam 1y nay cho rang cac su kién xay ra trong
tuong lai s& x4u hon, tiéu cuc hon tinh trang hién
tai.

Tam Iy bdy ban (Herd Behavior): tam Iy bay dan
1a viéc cac nha dau tu cing c6 mot hanh vi khong
hop 1y nhu nhau, nha dau tu nay hanh dong theo nha
dau tu khac ma khong quan tdm dén cac thong tin
minh c6 va kéo theo phan tmg day chuyén ddi voi
cac nha dau tu khac. Tam 1y bay dan s& lam méo mo
thi truong. Hanh vi bay dan ton tai ¢ hai hinh théi
co ban 1a hanh vi bay dan c6 chu ¥ va hanh vi bay
dan khong co6 chi y. Xét trén giac do hanh vi bay
dan khong c6 chu y, Christie and Hwang (1995) da
dinh nghia hanh vi bay dan d6 1a khi cac nha dau tu
nho 1¢ loai bo nhitng niém tin cua c4 nhan va tién
hanh cac quyét dinh dau tu chi yéu dua trén nhimg
hanh vi mang tinh tap thé cua thi truong. Theo Iy

giai cia Chang, Cheng va Khorana (1999), hanh vi
bay dan c6 thé dugc xem nhu hanh vi thi trudng
khong c6 cha y khi ma cac nha dau tu gat bo nhiing
niém tin truéc d6 cua minh bang viéc mu quang
theo got cac nha dau tu khac. Xét trén giac do hanh
vi bdy dan c6 cha ¥, hanh vi bay dan xay ra khi
nhitng nha quan Iy quy véi trinh d6 thap c6 chii dinh
sao chép hanh dong cua cac nha dau tu co trinh do
t6t hon, bang viéc x6a bo hoan toan nhiing thong tin
ma ca nhan ho thu thap dugc, boi ho tin ring quyét
dinh cia cdc nha dau tuv khac dugc xuit phat tu
nhirg ngudn thong tin tiép can tét hon. Mot cach
chung nhat, ca hai hinh thai co ban cta hanh vi by
dan da minh ching rang cac nha dau tu déu khong
dwa trén nhimg phan tich va ngudn thong tin ma ho
thu nhan dugc ma chi dua theo nhiing dong thai
chung cua thi truong dé dua ra cic quyét dinh dau
tu ciia minh.

Thdi dé déi véi rii ro (Psychology of Risk):
Quan diém cua tai chinh chuin muc vé rui ro két
hop v6i khia canh khach quan vé rui ro (dinh
luong), trong khi quan diém cua tai chinh hanh vi
con xem xét thém cdc nhan té chii quan (dinh tinh).
Céc nghién ciru vé tai chinh hanh vi da dua ra rat
nhiéu yéu t6 rii ro mang tinh nhan thic (tinh than)
va anh huong (cam xuc) khac nhau, c6 thé duoc ap
dung trong qua trinh dua ra quyét dinh va giai thich
vé qua trinh mdt ca nhan nhan thic dugc rai ro dbi
véi cac dich vu tai chinh da dang va cac cong cu dau
tu. Vi du, Ricciardi (2008b) khai quat 12 yéu t6
quan trong anh huéng dén viéc nhan thire rai ro cua
mot ca nhan ddi véi cac dich vu tai chinh va céc san
pham dau tu. Nhitng yéu t nay gom su qua tu tin,
tam 1y ngai mat mat, 1y thuyét trién vong, suy
nghiém, tinh dai di¢n, nhan dinh, xu hudng quen
thudc, hu cau (tuong tugng), kién thuc cia chuyén
gia, kha nang diéu khién dugc, lo ngai va anh hudng
(cam xuc). Cac nha dau tu danh gia co hoi tiém an
dya trén niém tin cua ho, kinh nghiém ban than, va
thong tin san c6. Tir d6, ho sé dua ra nhitng hanh vi
khac nhau va 4p dung nhiing dénh gia chii quan dé
quyét dinh chon lva cubi cung. Tém lai, rui ro la
mot qua trinh da chiéu (da yéu t6) va dua vao tinh
huéng, phu thudc vao cac yéu td cu thé cua dich vu
dau tu hoac san phérn tai chinh (Ricciardi, 2008a,
2008D).

2. Phwong phap va dir liéu nghién ciru

2.1. Phwong phdp nghién ciru

Tac gia bai viét tién hanh khao sat va phan tich dit
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lidu tir cudc khao st cac nha du tu ca nhan trén thi
truong chimg khoan Viét Nam theo bang hoi gom
35 céu hoi dugce xay dung trén nén tang tai chinh
hanh vi dé 1am rd cac van dé sau:

Thit nhdt: xdy dung mé hinh do lwong cdc yéu to
tam Iy ciia nha ddu tw cd nhan.

Bén canh sir dung céac két qua théng qua thong ké
mo ta, bai nghién ctru s dung cac phuong phap
phan tich dinh luong bao gdm: phan tich nhan to
kham pha (EFA), phan tich hdi quy va phan tich
nhan t6 khang dinh thong qua sir dung phuong phép
phan tich kham pha 1an 2.

Phuong phéap phan tich nhan t6 kham pha (EFA):
la phuong phap phan tich giup nhan dién cac khia
canh hay nhén t6 giai thich dugc cac lién hé tuong
quan trong mdt tap hop bién.

Phan tich nhan t6 khang dinh théng qua st dung
EFA 14n 2 dugc sit dung dé kiém dinh céac bién quan
sat dai dién cho cac nhan tb tét dén muc nao, cc
thang do cua cac nhan t6 dugc xdy dung co tot hay
khong cling nhu danh gia mc d§ phu hop cia mo
hinh.

Ky vong ciia bai nghién ciru s& kham pha cac yéu
t6 cdu thanh tim 1y cta nha du tu bao gdm 5 nhom:
(1) tam 1y qua lac quan; (2) tam 1y bay dan; (3) tim
Iy qua ty tin; (4) thai d6 d6i véi rui ro; (5) tam 1y bi
quan.

Thir hai, nhdn dién xem nha dau tw cé nhan trén
thi truong chirng khoan Viét Nam co “ly tri’” khong?
C6 tudn theo Iy thuyét trién vong khong?

Thir ba, nhédn dién moi quan hé giita hoc van va
tuéi tdc véi cac yéu to tam 1y cia hanh vi cia nha

dau tur cd nhén trén TTCK Viét Nam.

Thir tw, kiém dinh moi quan hé giita trinh d¢ hoc
van va quy mé binh qudn dau tw trén tai khodn véi
hiéu qua dau tw (1di hay 16 trong nam 2011): Téc gia
sir dung mo hinh Binary Logistic d¢ kiém dinh mdi
quan h¢ gitra hiéu qua dAu tu voi bién trinh d6 hoc
van va quy mo tai khoan. M6 hinh héi quy Binary
Logistic sir dung bién phu thudc (hiéu qua dau tu)
dang nhi phan dé udc lugc xac suat xay ra dbi véi
cac thong tin cta bién doc 13p (trinh do hoc van va
quy md tai khoan cua nha dau tu ¢4 nhan).

2.2. Dir liéu nghién ciru

Dit liéu nghién ctru 1a cac két qua tra 10i phiéu
khao sét, diéu tra cia 500 nha dau tu ca nhan dugc
lya chon ngau nhién tai cac cong ty ching khodn.

3. Két qua

3.1. Két qua 1: Mé hinh do lwong cdc yéu to tim
Iy ciia nha dau tw cd nhan.

Tac gia nghién ctru da dua 19 khia canh phan anh
tam 1y nha du tu vao phan tich nhan t& nham xac
dinh nhitng nhém nhan t6 tim Iy co ban cua nha dau
tu c4 nhan. Két qua phan tich nhan td thé hién nhu

Bang 1: Kiém dinh KMO va Bartlett’s Test

KMO and Bartlett's Test
Kaiser-Meyer-Olkin Mea-
sure of Sampling Adequa- 0.779
Cy.
Approx.
Chi-Square 8247.612
Bartlett's Test of Sphericity|df 171
Sig. 0

Bang 2: Téng phwong sai giai thich

Total Variance Explained
Compo- Initial Eigenvalues Extraction Sums of Squared Loadings
nent [Total % of Variance | Cumulative % [Total % of Variance| Cumulative %
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 8.69) 63.154 1.651 8.69) 63.154
4 1.493 7.856 71.01 1.493 7.856 71.01
5 1.232 6.485 77.496 1.232, 6.485 77.496
6 0.891 4.69 82.186
7 0.781 4.112 86.298
8 0.49 2.58 88.879
9 0.4 2.107 90.985
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trong Bang 1. thdng ké tai mtrc ¥ nghia 0.05 (Sig.=0.000 < 0.05).
Két qua kiém dinh tai Bang 1 cho chi s KMO Do do, ky thudt phan tich nhan t0 duoc sir dung 1a

=0.779 1a khé cao (>0.5). Bén canh d6, két qua kiém  phu hop.

dinh Bartlett’s Test cho thay cac khia canh phan 4nh Bang 2 cho thiy v6i 19 khia canh do luong cho

tam 1y nha dau tu c6 twong quan véi nhau ¢6 y nghia  tdm 1y nha dau tw, ¢ 5 nhom nhén t co ban dugc

Biang 3: Ma tran nhan t6 xoay

Kinh téPhit trien

Rotated Component Matrixa
Component
1 2 3 4 5

35 4 Toi c6 ké hoach ting murc dau tu trén TTCKVN
trong 12 thang t&i 0.8695] 0.019] 0.238 0.051f 0.177
¢35 5 Néu nhu chi s6 VNIndex giam 5% vao ngay mai, toi
s¢ cho rang trong 1 vai ngay t6i, chi so0 s& dugc phuc hoi

han 16n nhiing sut giam trén 0.8636] -0.024{ 0.221] 0.079] 0.122
¢35 9 TTCK Viét Nam vén Ia 1 kénh dau tu hap dan 0.8614] 0.005( 0.187 0.075] 0.125
¢35 3 Trong thoi diém nay, t6i s& tiép tuc dAu tu trén
TTCKVN 0.7904] 0.016[ 0.204] 0.037| 0.328
35 2 Trén TTCK Viét Nam, gia c6 phiéu s& c6 xu hudng
tang trong vong 12 thang toi 0.7386[ 0.039 0.317 0.032[ -0.038
28 Tin tuong vé 10i gidi thiéu cia ngudi khac -0.029] 0.8965[ 0.035] 0.005( -0.03
c32 5 Thong tin giao dich cia NDT nudc ngoai -0.034] 0.8736[ 0.044] -0.007| -0.028
c30 8 Cac cau chuyén vé cac nha dau tu thanh cong trén
TTCK -0.032] 0.8364f -0.003] 0.071f -0.035
c31_4 Khuyén nghi ciia cac nha phén tich, nghién ciru thi
truong 0.058 0.8173] -0.006] 0.125 0.025
c31 5 Khuyén nghi cta cac nha méi gi6i chimng khoan 0.076[ 0.7525] -0.025] 0.125] 0.04
c18 Panh gia vé viéc tu dinh gia 0.208 0.029] 0.8652| 0.062] 0.104
c19 Hiéu biét vé chimg khoan dau tu trong danh muc 0.116] -0.004] 0.8445| 0.113] 0.121
c33_1 Ong (Ba) tu tin vao kha ning thuc hién tot hon céc
nha dau tu khac khi lua chon cac chirng khoan 0.308 0.014] 0.7548[ 0.026] 0.04
c33_6 Muc d¢ tu tin cua 6ng (ba) voi viéc lua chon chung
|[khoan c6 mirc doanh lgi cao hon mirc cuia thi truong 0.45] -0.024] 0.7005] 0.058 0.197
c33 4 Ong (Ba) chua bao gio thuc hién giao dich mang tinh|
boc dong 0.496( 0.035] 0.6687] 0.053] 0.228
35 6 Co thé s& c6 nhimng sut giam nhanh chong gia cac
chung khoan trén TTCKVN nhu hién tugng cudi nam 2008,
Vnindex giam xudng dudi 300 diém 0.082[ 0.123 0.1] 0.9542] 0.046
c35_1 Trén TTCK Viét Nam, phan 16n cac ching khoan
dugc danh gid cao hon so voi gia tri dugc xac dinh qua
dinh gia 0.097, 0.16 0.104] 0.9469] 0.047
c33 9 Ong (Ba) 13 mot nha dau tu chap nhan rui ro 0.195 -0.003] 0.166] 0.038] 0.8636
¢33 2 Ong (Ba) khong thich ban chimg khoan tai trang thai
bi 15 0.265 -0.025] 0.214] 0.06] 0.8621
Extraction Method: Principal Component Analysis.
Rotation Method: Varimax with Kaiser Normalization.
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rat ra theo tiéu chi dya vao gia tri Eigen dat gia tri
nho nhat =1. Eigenvalue=1.232 van 16n hon 1 va c6
5 nhom nhan t6 dugc rat ra. Tong phuong sai giai
thich dugc khi 5 nhém nhan 6 dugc rat ra xap xi
bang 77,5 %.

Tir két qua Bang 3, ta xac dinh duoc 5 nhom nhan
t6 tam 1y co ban cAu thanh hanh vi ctia nha dau tu
ca nhan trén TTCK Viét Nam:

Nhém 1: Nhém yéu to “Tam 1y lac quan”, dwoc
gidi thich qua cdc thudc tinh sau:

¢35 4 Toi co6 ké hoach ting mirc dau tu trén
TTCKVN trong 12 thang téi.

¢35 5 Néu nhu chi s6 VNIndex giam 5% vao
ngdy mai, t6i s& cho rang trong 1 vai ngay t6i, chi s6
s& duoc phuc hdi phan 16n nhimng sut giam trén
¢35 9 TTCK Viét Nam van 1a 1 kénh dau tu hip
dan.

¢35 3 Trong thoi diém nay, t6i s& tiép tuc dau tu
trén TTCKVN.

¢35_2 Trén TTCK Viét Nam, gié c6 phiéu s& c6
xu hudng tang trong vong 12 thang toi.

Nhém 2: Nhém yéu té “Tam Iy bay dan”, duwoc
gidi thich qua cdc thudc tinh sau:

¢28 Tin tudng vé 101 gidi thiéu cua ngudi khac.

c32_5 Thong tin giao dich cua NDT nudc ngoai.

¢30 8 Céac céu chuyén vé cac nha dau tu thanh
cong trén TTCK ¢31_4 Khuyén nghi cta cac nha
phén tich, nghién curu thi truong.

¢31_5 Khuyén nghi cta cac nha méi giéi ching
khoan.

Nhém 3: Nhém yéu té “Mire dg tw tin” ciia nha
dau tw trén TTCK, dwoc gidi thich qua cdc thudc
tinh sau:

c18 Péanh gia vé viéc ty dinh gia.

¢19 Hiéu biét vé& ching khoan dau tu trong danh
muc.

¢33 1 Ong (Ba) ty tin vao kha ning thyc hién tét
hon cac nha dau tu khac khi lwa chon cac chimng
khoan.

¢33 6 Muc dg tu tin ctua ong (ba) vdi viéc lya
chon ching khoan c6 mirc doanh lgi cao hon muc
cta thi truong.

¢33 4 Ong (Ba) chua bao gio thyc hién giao dich
mang tinh boc dong.

Nhém 4: Théi dé doi véi rii ro, duoc giai thich
qua cdc thugc tinh sau:

¢339 Ong (Ba) 1a mot nha dau tu chdp nhan rui
10.

¢33 2 Ong (Ba) khong thich ban chiing khoan tai
trang thai bi 16.

Nhém 5: Nhém yéu to “Tam 1y bi quan”, dwoc
gidi thich qua cdc thudc tinh sau:

¢35 6 Co thé s& co nhitng sut giam nhanh chong
gia cac chung khoan trén TTCKVN nhu hién tuong
cubi nam 2008, VNindex giam xudng dudi 300
diem.

¢35 1 Trén TTCK Viét Nam, phan 16n cac ching
khoan duogc danh gia cao hon so vai gia tri dugc xéac
dinh qua dinh gia

Tiép theo, chung ta s€ thyuc hién kiém dinh thang
do do luong cac nhom tdm ly thong qua hé sb
Cronbach’s alpha. D¢ t6i uu hoa thang do cho tam
ly nha dau tu, hé s Cronbach alpha duoc st dung
dé kiém dinh lai thang do trén timg nhom tam ly
dugc rat ra. Thang do ding dé do luong cac nhom
tam ¥ duoc goi 1a tot khi hé sb cronbach alpha tir 0.8
tro 1én. Thudc tinh tdm 1y nao do6 nén gilr lai hay bo
di s& duoc lya chon theo tiéu chi: néu hé sb
“Cronbach’s Alpha if Item Deleted” 16n hon hé s6
cronbach alpha téng va gia tri “Corrected Item-Total
Correlation” bé hon 0.3 thi muc hoi d6 khong c6 gia
tri phan anh nhom tam ly dang dugc quan tam va
nén loai muc héi do6 ra.

Bang 4 cho gia tri Cronbach alpha cta ting nhom
nhan t6 co ban déu lén hon 0.8. Mic khac,
“Corrected Item-Total Correlation” déu c6 gia tri
16n hon rat nhiéu so véi 0.3, chimg to cac muyc hoi
dang giai thich t6t cho nhom nhan t& tim 1y hay
thang do cac nhom tam 1y duoc sir dung kha tot va
dang do luong t6t cho khai niém nghién ciru.

Pé xac dinh kha ning giai thich (muc d6 anh
hudng) cua tung thudc tinh (khia canh don) trong
cac nhom tam ly, tac gia thuc hién thong qua phan
tich nhan t6 kham pha lan 2. Két qua nhu bang 5.

Bang 5 cho thiy, qua phan tich kham pha nhan t6
lan 2, cac nhom nhan t6 déu duoc giai thich kha tot
thong qua cac két qua kiém dinh: hé s6 KMO déu
16n hon 0,5, Bartlet’s Test c6 xac sudt bac bo 1a 0%,
hé sé Eigenvalues 16n hon 1 va phuong sai giai
thich — Total Variance Explained ¢ mtc cao (thap
nhat 1 70,42% va cao nhét 1a 94,87%). Nhu vay c6
thé khang dinh, cac nhém yéu t6 tim 1y hanh vi cta
nha dau tu ca nhan duoc tac gia xay dung 1a ph hop
va cho két qua giai thich tét.
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Biang 4: Két qua kiém dinh thang do do lwdng cic nhom tam Iy théng qua hé sé cronbach’s alpha

Kinh téPhit trien

Item-Total Statistics
Cron-
Scale Scale Corrected [bach's
Mean if [Variance [[tem-Total[Alpha if
Item if tem  |Correla- [Item
Deleted |Deleted |[tion Deleted
Cronbach's Alpha=0.8979 Mirc dd tw tin ciia nha diu tw trén TTCK
c18 Péanh gia vé viéc tu dinh gia 22.78]  11.556 0.783]  0.8692
19 Hiéu biét vé chimg khoan dau tu trong danh muc 2291 12238 0715  0.884
c33 1 Ong (Ba) tu tin vao kha niang thuc hién t6t hon cac
nha dau tu khac khi lua chon cac chirng khoan 22.57 11.52 0.684]  0.8895
c33 4 Ong (Ba) chua bao gio thuc hién giao dich mang tinh
boc dong 22.32]  10.678 0.789] 0.8661
c33 6 Muc d6 tu tin cua 6ng (ba) voi viéc lua chon chung
khodn c6 mirc doanh lgi cao hon mic cua thi truong 22.4 10.213 0.793 0.8665
Cronbach's Alpha=0.9227 Téam ly lac quan
c35 2 Trén TTCK Viét Nam, gia c¢o phiéu s& c6 xu hudng
tang trong vong 12 thang tdi 23.35 15.211 0.697| 0.9223
¢35 3 Trong thoi diém nay, toi s& tiép tuc dAu tu trén
TTCKVN 23.12]  14.644] 0.8 0.905
c35_4 Tai co ke hoach tang muc dau tu trén TTCKVN trong
12 thang tdi 23.04[ 14.361 0.853[  0.8945
c35_5 Néu nhu chi s6 VNIndex giam 5% vao ngay mai, toi
s€ cho rang trong 1 vai ngay tdi, chi s s€ duoc phuc hoi
phan 16n nhitng sut giam trén 23.09] 14.423 0.83 0.899
c35 9 TTCK Viét Nam van 1a 1 kénh dau tu hap din 23.19 14.59 0.82 0.9011
Cronbach's Alpha=0.9440 Tam ly bi quan
35 1 Trén TTCK Viét Nam, phan 16n cac ching khoan
dugc danh gia cao hon so véi gia tri dugc xac dinh qua dinh
gia 4.93 1.224 0.897
c35_6 Co thé s& co nhitng sut giam nhanh chong gia cac
chung khoan trén TTCKVN nhu hién tugng cudi nam 2008,
VNindex giam xuong dudi 300 diém 4.84 1.024 0.897
Cronbach's Alpha=0.8220 Thai d¢ dbi véi rii ro
c33 2 Ong (Ba) khong thich ban chimg khoan tai trang thai
bi 16 544 0912]  0.704
c33 9 Ong (Ba) 13 mot nha dau tu chap nhan rui ro 5.81 1.186|  0.704
Cronbach's Alpha=0.8875 Tam ly biy dan
28 Tin tuong vé 10i giGi thiéu ciia ngudi khac 19.65]  20.424 0.786[  0.8519
c30 8 Cac cau chuyén vé cac nha diu tu thanh cong trén
TTCK 19.75|] 21.659 0.719] 0.8676
c31 4 Khuyén nghi cua cac nha phén tich, nghién ciru thi
truong 19.54 18.631 0.764]  0.8554]
c31 5 Khuyén nghi cta cac nha méi gii chirng khoan 19.68 18.98 0.673] 0.8816
c32 5 Thong tin giao dich cia NPT nudc ngoai 19.64]  20.648 0.744] 0.8603
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Bang 5: Xac dinh kha nang giai thich (mirc d anh hwéng) cia tirng thuge tinh (khia canh don)

trong cac nhém tam 1y thong qua phén tich nhin té kham pha lin 2

Component Matrix

ching khoan trén TTCKVN nhu hién tuong cudi nam 2008,
[VNindex giam xuong dudi 300 di€m

Component Hé s6 gia trong cho
Tam Iy lac quan 1 tung thudc tinh
c18 Panh gia vé viéc tu dinh gia ,873 21%
33 6 Muc do tu tin cua 6ng (ba) v6i viée Iya chon ching 872 21%
[khoan c¢6 mirc doanh lgi cao hon mirc cua thi trueong
c33_4 Ong (Ba) chua bao gid thuc hién giao dich mang tinh ,806 20%
boc dong
19 Hicu biét vé chimg khoan dau tu trong danh muc ,823 19%
c33_1 Ong (Ba) tu tin vao kha nang thuc hién tot hon céac
nha dau tu khac khi lua chon cac chirng khoan ,793 19%
Eigenvalues 3,58
Total Variance Explained (%) 71,57
Kaiser-Meyer-Olkin Measure 0,83
Bartlett's Test (Sig.) 0,0000
Component Matrix
Tam ly lac quan Component Hé s6 gia trong cho
1 ting thudc tinh
c35 4 Tbi c6 ké hoach ting mirc dau tu trén TTCKVN trong
12 thang tdi 913 21%
35 5 Néu nhu chi s6 VNIndex giam 5% vao ngay mai, toi
s& ‘cho rang trong 1 vai ngdy tdi, chi sb s& dugc phuc hoi ,898 21%
han 16n nhitng sut gidm trén
c35 9 TTCK Viét Nam van 1a 1 kénh dau tu hap dan ,889 20%
c35 3 Trong thoi diém nay, toi s& tiép tuc dau tu trén TTCK-
VN ,875 20%
c35 2 Trén TTCK Viét Nam, gia cb phiéu s& c6 xu huéng
tang trong vong 12 thang toi ,796 18%
Eigenvalues 3,83
Total Variance Explained (%) 76,60
Kaiser-Meyer-Olkin Measure 0,89
Bartlett's Test (Sig.) 0,0000
Component Matrix
Tam 1y bi quan Component Heé s6 gia trong cho
1 ting thudc tinh
¢35 1 Trén TTCK Viét Nam, phan 16n cac ching khoan
dugc danh gia cao hon so véi gia tri dugc xac dinh qua dinh 974 50%
%?5_6 Co thé s€ co nhirng sut giam nhanh chong gia cac
974 50%

Eigenvalues

1,90

Total Variance Explained (%)

94,87
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Kaiser-Meyer-Olkin Measure 0,50
Bartlett's Test (Sig.) 0,0000
Component Matrix
T Component
Thai d¢ doi voi rui ro Hé s6 gia trong
1 cho tirng thudc tinh|
33 2 Ong (Ba) khong thich ban chig khoan tai trang théi bi 15 ,923 50%
¢33 9 Ong (B4) 1a 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
Tam ly bay dan Component | Hg s§ gia trong
1 cho tirng thudc tinh|
c28 Tin tuong vé 10i gidi thiéu cia nguoi khac ,892 21%
c32 5 Thong tin giao dich ctia NDT nudc ngoai ,868 21%
c30 8 Cac cau chuyén vé cac nha dau tu thanh cong trén TTCK ,838 20%
c31 4 Khuyén nghi cta cic nha phan tich, nghién ctru thi truong ,829 20%
c31 5 Khuyén nghi ciia cic nha moi gidi chimg khoan ,765 18%
Eigenvalues 3,52
Total Variance Explained (%) 70,42
Kaiser-Meyer-Olkin Measure 0,76
Bartlett's Test (Sig.) 0,0000

3.2. Két qua 2: Kiém dinh xem nha diu tw cd
nhdn trén thi truong chirng khodn Viét Nam co
“Iy tri” khong? C6 tudn theo Iy thuyét trién vong
khong?

Két qua tra 10 cac cau hoi s6 8 dén s6 13 cho thiy
Iy thuyét tdi da hoa do thoa dung ky vong khong thé
gidi thich dugc thai do doi véi rui ro clia céc nha dau
tu ca nhan trén TTCK Viét Nam. Ban than cic nha
dau tu ca nhan 1a khéng Iy tri khi trong nhiéu truong
hop nha dau tu 1a ngai rii ro song trong nhiéu

truong hop khéc lai 13 nhitng nha dau tu va thich rui
ro. Viéc lya chon phu thudc vao trién vong cua tung
hoan canh. Thai do ddi véi rai ro 1a khac nhau can
clr vao viée tinh toan danh doi gitra dugc va mat co
cin ¢t vao diém tham chiéu (reference point).

3.3. Két qud 3: Kiém dinh méi quan hé giita
trinh d¢ hoc vin va tuéi véi cic nhém yéu to tim
Iy ciia hanh vi nha dau tw

Trinh d6 hoc van ¢6 mdi quan h¢ chat ché voi cac
nhém tdm 1y ctia nha dau tu ca nhan trén TTCK Viét

Bang 6: Moi lién h¢ giira hoc vin va cic nhém tim Iy nha dau tu

Kinh téPhat trién

Trinh d6 hoc vin
Pho thong| Cao déng Pai hoc | Sau dai hoc

Mean Mean Mean Mean
Q1 Tam ly lac quan 4,02 471 5,56 5,80
Q2 Tam 1y bay dan 5,98 4,57 4,09 3,61
Q3 Murc d6 tu tin ciia nha dau tu trén thi truong
chung khoan 3,64 4,54 5,45 5,81
Q4 Tam ly bi quan 6,08 4,62 4,01 3,63
Q5 Thai d6 voi rui ro 6,621 5,411 4,668 4,204
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Bang 7: Sw khac biét vé trung binh phan theo trinh d§ hoc vén

Multiple Comparisons

Mean Difference

q q (Pho 7 7
(Pho (Pho thong - |(Cao dang|(Cao dang
th(”)ng - | thong - | Sau dai -Pai |- Sau dai| (Pai Hoc -
Cao dang)| Bai Hoc)| hoc) Hoc) hoc) | Sau dai hoc)

Q1 Tam 1y 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
Q3 Murc do tu tin cua nha dau tu

trén thi truong chimg khoan -0,897 | -1.804* | -2.162* | -0.907* [ -1.265* -0,358
Q4 Tam 1y bi quan 1.453* | 2.063* | 2.441* 0.61* 0.988* 0,378
Q5 Thai d6 vdi rui ro 1.21* 1.952* | 2.417* | 0.742* | 1.207* 0.465*

*_ Sur khac biét vé tri trung binh ¢ y nghia thong ké tai mirc ¥ nghia 5% (hay do tin ciy 95%)

Bang 8: Moi lién h¢ giira tudi va cic nhém tAm ly nha diu tu

Tubi
Duéi 25 | Tw26- | Tw 36 - | Trén 55
tuoi 35 55 tuoi
Mean Mean Mean Mean
Q1 Tam ly lac quan 3,64 433 6,03 6,49
Q2 Tam ly bay dan 6,13 5,23 3,52 2,86
Q3 Muc do tu tin ciia nha dau tu trén thi truong ching
khoan 3,59 4,16 5,94 6,45
Q4 Tam ly bi quan 5,82 5,12 3,57 2,87
Q5 Thai do voi rui ro 6,23 5,79 4,23 3,56
Bang 9: Sw khac biét vé trung binh phan theo dd tudi
Multiple Comparisons
Mean Difference
(Dudi 25 [(Dudi 25 (Dudi 25 (T 26 - (T 26 - |(Tw 36 -
tudi - T [tudi -TU  |y4i - 35 -Twr 36 35 - Trén |55 - Trén
26 -35) [36-55) Irrén 55 |55 55 tudi) |55 tudi)
tudi)
Q1 Tam ly lac quan -0,689 -2.386* |-2.853* |-1.696* |-2.163* 0,467
Q2 Tam ly bay dan 0.904*  2.609* |3.27* 1.705*  [2.366* [0.661*
Q3 Mtrc do tu tin ctiia nha dau tu trén
thi truong ching khoan -0,570 -2.354*  |-2.868* |-1.784* |-2.298* |-0,514
Q4 Tam ly bi quan 0,703 2.256*  [2.955% 1.553*  [2.252*  |0.699*
Q5 Thai d6 voi rui ro 0,437 2.000* [.675%* 1.564*  [2.238*  |0.674*

*_ S khac biét vé& trj trung binh ¢ ¥ nghia thong ké tai mirc ¥ nghia 5% (hay d6 tin ciy 95%)

Nam. Bang 6 cho thay, nha dau twr cé trinh dé hoc
van cao hon thi lac quan nhiéu hon, tu tin hon, it bi
quan hon, va tam 1y bay dan it hon. Diéu nay khing
dinh, xét & mot goc do nao do, yéu t6 hoc van co tac
dong tich cuc 1én tAm 1y ctia nha dau tu ca nhan. Két
qua kiém dinh tai Bang 7 cho thiy su khac nhau vé

gia tri trung binh gitra cdc nhom nha dau tu theo cac
nhom tam 1y nha dau tu 1a ¢6 do tin cay 95%.

Bang 8 va Bang 9 cho biét mdi quan hé gitra tudi
va cac nhom yéu to tim 1y: nha dau tu c6 tudi cang

tré thi cang bi quan (va it lac quan hon), cang thiéu
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tir tin va c6 tdm ly bay dan hon. Nhiing nha dau tu
¢6 tudi cao hon thi ngugc lai, tim 1y lac quan cao
hon, ty tin hon va thai do d6i voi rii ro ciing thap
hon.

3.4. Két qua 4: Kiém dinh méi lién hé giita higu
qud ddu tw (mikc sinh lpi) véi trinh d¢ hoc vin va
quy mé giao dich ciia nha dau tw cd nhéin

Pé kiém dinh mbi quan hé gitra mirc d6 hidu qua
trong dau tu chimg khoan (do luong bang mirc sinh
loi - bién ¢7 trong bang hoi) véi trinh do hoc van
(bién ¢l trong bang hoi) va quy mé giao dich cua
nha dau tu (bién c5 trong bang hoi) ching ta sir
dung mo6 hinh héi quy Binary Logistic. Két qua
kiém dinh:

Bang 10.1: Omnibus Tests of Model

Coefficients
Chi-

square df Sig.

Step 151,654 2{,000

Step 1 Block 151,654 2(,000

Model 151,654 2{,000

Bang 10.2: Model Summary
Cox &
-2 Log like-{ Snell R | Nagelkerke R
Step lihood Square Square
1 439.400a ,262 ,377

a. Estimation terminated at iteration number 5
because parameter estimates changed by less than
.001.

Bang 10.1 cho thay két qua kiém dinh vé d6 phu
hop tong quat c6 mirc y nghia quan sat sig. = .000
nén ta bac bo gia thiét Ho: fcl =pc5 = 0. Bang 10.2
cho thiy két qua gia tri cua -2 Log likelihood =
439.4 khong cao 1dm thé hién mirc d6 phu hop kha
tot ciia mo hinh tong thé.

Bang 10.3 cho biét mirc do chinh xac cua du béo:

trong 118 trudng hop duoc du doan 1a s& chiu 16 thi
mo hinh da du doan dang 81 truong hop, ty 1€ ding
14 63%. Con véi 382 trudng hop thuc té hoa von tré
lén thi mo hinh dy doan sai 52 trudng hop, ty 1€
ding 1a 91.4%. Nhu vay, ty 1¢ du doan dung cua
toan bo mo hinh 1a 83.4%. Bang 10.4 cho két qua
kiém dinh Wald vé y nghia cta cac hé s6 hdi quy
tong thé cua bién hoc van va do tudi déu c6 mirc y
nghia sig. nho hon 0,05 nén bac bo gia thiét:

Ho: fcl =0

Ho: fc5=0.

Nhu vy cac hé sb hoi quy tim dugc co ¥ nghia
va mo hinh cta chung ta c6 thé st dung dugc. Tir
cac hé s6 hdi quy ta c6 phuong trinh:

log (P(re_c7 =1)/P(re_c7 = 0)) = -3,679 +
1.968cl - 0,27¢c5

Tom lai, ta ¢6 thé dién dich y nghia cua cac hé sb
hoi quy Binary Logistic nhu sau:

Trinh do hoc van 1am tang ty suét sinh 101 con
binh quén téng muc dau tu lam giam ty sudt sinh
loi.

Muc do tac dong lam tang cua trinh d§ hoc van
cao hon murc do tac dong cua tong muc dau tu.

4. Két luan va khuyén nghj

Thir nhét: md hinh do luong yéu té cau thanh
tam 1y ctia nha dau tu c4 nhan trén TTCK Viét Nam
bao gdm 5 nhom: (1) tim 1y qué lac quan; (2) tam ly
bay dan; (3) tim 1y qua tu tin; (4) thai do d6i véi rai
ro; (5) tdm 1y bi quan. M6 hinh gém 19 thudc tinh.
Tir mé hinh nay, chung ta c6 thé xdy dung céac chi
s6 do ludong yéu td cam tinh (sentiment) trong hanh
vi ctia nha dau tu ca nhan. Thong qua dién bién cua
cac chi s6 cam tinh, cac co quan quan 1y thi truong
chimg khoan sé& didu chinh cac chinh sach diéu hanh
TTCK mot cach hop li hon.

Bang 10.3: Classification Table?

Predicted
Observed re c7
Chiju 16 | Hoa vdn tro 1én Percentage Correct
Chiu 16 87 52 62,6
Step 1 re ¢7 | Hoa vén
tro én 31 330 91,4
Overall Percentage 83,4

a. The cut value is .500
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Bang 10.4: Variables in the Equation

B S.E. Wald  |df Sig. Exp(B)

c1 1,968 | 202 | 95308 000 | 7,154
Step la [c5 -270 117 | 5328 021 763
Constant 3,679 | 644 | 32,643 ,000 025

a. Variable(s) entered on step 1: c1, c5.

Thir hai: nha dau tu c4 nhan trén TTCK Viét
Nam 1a phi 1y tri. Vi vay, dé giai thich cac hanh vi
cia ho can sir dung 1y thuyét trién vong cua tai
chinh hanh vi thay cho 1y thuyét ky vong hop 1y. Tir
d6, cic chinh sach xdy dung va phat trién TTCK
Viét Nam can van dung cac két qua nghién ciru cta
tai chinh hanh vi.

Thir ba: hoc van c6 vai trd quan trong doi véi
hi¢éu qua dau tu, trinh do hoc véan lam tang ty suét
sinh 161. Nha dau tu ¢6 trinh d6 hoc vén cao hon thi
lac quan nhiéu hon, tu tin hon, it bi quan hon va tam
Iy by dan it hon. Vi vdy, dé bao vé nha dau tu ca
nhan va dam bao TTCK phat trién bén vimng can
tang cuong dao tao kién thirc cho cac nha dau tu ca
nhan.

Thir tw: cic nha dau tu ca nhan trén TTCK Viét
Nam 14 phi 1y tri, d& bi t6n thuong ciing nhu tam ly
d4u tu ngdn han 1a chi yéu. Do d0, dé phat trién bén
vimng TTCK khong nén tao ra nhimng khac biét vé

Tai liéu tham khdo:

cdu tric to chirc cia TTCK nhu hién nay khi phan
chia thanh 2 S¢ Giao dich véi co ché giao dich va
hang hoa khac nhau. Chung t6i khuyén nghi trong
thoi gian téi, Viét Nam nén sap nhap 2 S¢ Giao dich
chung khoan thanh 1 S¢ Giao dich chung khoan duy
nhit cua Viét Nam va ting bude c6 phan héa S&
Giao dich chimg khoan dé dam bao sy thong nhat
trong hoat dong, thuéan ti€n cho quan 1y cling nhu
cong tac quan tri. Bén canh do, do cac nha dau tu ca
nhan la phi ly tri, do do, viéc dua ra bién do dao
dong gia nhu hién nay s€ tao ra 1 mé neo (anchor)
dé tao diém tham chiéu cho nha dau tu. Vi vay, vé
dai han chung t6i khuyén nghi bé bién d6 dao dong
gi. Pong thoi, dé tao co ché ty didu chinh dbi véi
cac hanh vi d& bi bay dan, chung t6i khuyén nghi Uy
ban Chting khoan Nha nudc nén cho phép thuc hién
ban khdng khi da chuan bi ddy du co ché dé minh
bach hoa thong tin.(J

1. H.Ken Baker & John R.Nofsinger (2010), Behavioral Finance: Investor, Corporations, and Market, John Wiley

& Sons, Inc.

2. Odean, T. (1998), Volume, Volatility, Price and Profit: When all traders are above average, The Journal of

Finance, 53 (6), 1887-1934

3. Ricciardi, V.(2008a), The Psychology of Risk: The Behavioral Finance Perspective. In the Handbook of
Finance, Volume 2: Investment Management and Financial Management, John & Wiley

4. Hoang Trong & Chu Nguyén Mong Ngoc (2008), Phdn tich dit liéu nghién ciru véi SPSS, NXB Hong Dic.

80

Kinh tePhiat trien



