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VISN DUNG LY THUYIAE"I:”Ti\I CHiI\!H HANH VI”
DELY GIAI HANH VI CUA NHA DAU TU CA NHAN
TREN THI TRUONG CHUNG KHOAN VIET NAM

NGUYEN THI NGOC LOAN

Cing véi su phdt trién cia thi truéng chiing khodn Viét Nam, dén nay, hdu hét nhiing nha ddu tu
chiing khodn d chuyén nghiép han, biét phdn tich théng tin mét cdch hop Iy dé dua ra cdc quyét

dinh nhdim t6i da hoa loi ich ciia minh. Tuy nhién, van cé rét nhiéu truong hop cdc nha ddu tu' cd nhdn
¢ nhig quyét dinh ddu tu phi ly tri, dua vio cdm xic, dan dén sai Idm, thua 16, tir d6 vé tinh tao ra
nhiing tdc déng tiéu cuc cho thi truong. Dua trén Iy thuyét “Tai chinh hanh vi, bai viét Iy gidi hanh vi
ctia nha déu tu cd nhdn trén thi truéng ching khodn Viét Nam, tir do dua ra cdc dé xudt nhdm gitip nha

ddu tu c6 quyét dinh ding ddn hon trong déu tu.

Tir khda: Ddu tu cd nhan, tai chinh hanh vi, thi trrong chiing khodn

APPLICATION OF "BEHAVIORAL FINANCE THEORY"
TO EXPLAIN THE BEHAVIOR OF INDIVIDUAL INVESTORS
INVIETNAM STOCK MARKET

Nguyen Thi Ngoc Loan

Along with the development of Vietnam's stock
market, up to now, most securities investors have
become more professional, capable of analyzing
information appropriately to make decisions to
maximize benefits. However, there are still many
cases where individual investors make irrational
investment decisions, based on emotions, leading to
mistakes and losses, thereby inadvertently creating
negative impacts for market. Based on "behavioral
finance theory”, this article explains the behavior of
individual investors on the Vietnamese stock market,
thereby making recommendations to help investors
make better investment decisions in the future.
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Khai quat vé ly thuyét “Tai chinh hanh vi”

Ly thuyét vé “Tai chinh hanh vi” 1a mét linh vuc
nghién ctru twong d6i mdi ¢ Viét Nam. Ly thuyét nay
dwgc hinh thanh va phat trién boi hai nha tam 1y hoc

ngwoi My la Daniel Kahneman va Amos Tversky.
Nam 2002, Daniel Kahneman da nhan dwoc giai
thuwong Nobel Kinh t€ nho céng trinh nghién cttu lién
quan dén ly thuyét nay. Theo nghién cu ctia 6ng,
hanh vi ctia nha dau tu dwgc tiép can dua trén nhitng
yéu td sau:

Kinh nghiém

Nha dau tw (NDT) thuong dua vao kinh nghiém
s&n c6 ctia ban than dé dua ra cach giai quyét van de.
Nghién cttu ctia Kahneman va Tversky (1982) da dua
ra 3 phuong phép cua viéc ra quyét dinh dua trén
kinh nghiém, cu thé:

- Phuong phap dua vao tinh hudng dién hinh:
NDT dua ra danh gia vé tinh huéng cua minh dua
vao nhitng tinh huéng mau twong tw da xay ra.

- Phwong phdp dya vao tinh sn ¢6: NDT dwa vao
nhitng thong tin sdn cd trén thi treong ma minh thu
thap dugc d€ dua ra cac quyét dinh dau tu ctia minh.
Tinh hudng dién hinh con thé hién 6 su ra quyét dinh
dwa trén nhitng kinh nghiém c6 duoc trong qua khi
ma bo sét nhiéu su kién trong hién tai, danh gia su
viéc mot cach riéng 1é, khong két hop thanh hé thong
va tinh dén m&i lién hé véi tong thé.

- Phuong phap dua vao cac thong tin tham chiéu
d€ dwa ra diéu chinh: Theo phuwong phap nay, NDT sé
dua vao mot s6 thong tin tham chiéu nao d6 nhu bién
do, ty 1é lam phat, t6c dd tang truong... d€ lam diém

43



@ NGHIEN CU'U - TRAO B0

tham chiéu va c6 sy diéu chinh xoay
quanh diém nay cho phu hop vdi cac

U LECH LAC VE HANH VI CUA NHA PAU TU

thong tin sdn c6 & hién tai.

Cic léch lac

Nhuw vay, dwa vao kinh nghiém,
NDT c6 thé danh gid xdc sudt xay ra

5 ~ oA . Qua lac quan

ctia nhitng sy kién trong twong lai TSR
Ao tudng vé kiém soat

Ao tudng vé kién thirc

mot cach nhanh chéng va dé dang.
Trong nhiéu truong hop, cac diéu I
kién bén ngoai thay d6i thuong S
xuyén va khé dw dodn, viéc dua vao
kinh nghiém la khong kha thi, khi
dé NDT sé dua ra quyét dinh cha
yéu dua vao cac quy tac. Tuy nhién,

Léch lac ty quy két

Léch lac thira nhin

NDT thuong danh gia cao hiéu qua
Sy khong hoa hop vé
nhén thirc

ctia nhitng quy tic mang tinh don
gian, dé nhé... va thuong xuyén van

Léch lac do béo thi

dung khi dua ra quyét dinh, chinh
diéu nay lam cho cac quyét dinh cta
NDT dwa ra thuwong khong mang lai
két qua nhu mong doi.

Su'léch lac vé hanh vi

Céc nghién ctu trong ly thuyét “Tai chinh hanh
vi” chi ra rz‘ing phén 16n su 1éch lac vé hanh vi cua
NDT la do cac nguyén nhan chinh sau day:

Mot 13, do su thiéu hiéu biét vé mit nhan théc dan
dén NDT qua tu tin khi dwa ra cac quyét dinh. Ty tin
théi qua 1a hanh vi tdm ly trong dau tw chiing khoan
pho bién nhat. N6 c¢6 thé che mo di ly tri cia NDT
khi du doan két qua ctia dau tw. NDT khi qua tu tin
thueong sé khong quan trong viéc da dang hoa danh
muc vi ho cho r?mg ho c6 kha nang dy doan thi trueong
tot. Vi thé, ho dé dang bi anh hwong boi cac bién dong
ctia dinh gid cd phiéu cing nhu thi treong néi chung.

Hai I, dau tu dwa vao kinh nghiém chit khong
phai dua trén sy phan tich mét cach thau dao cac yéu
t6 anh huong dén quyét dinh dau tu.

Ba la, dau tu dya trén yéu t6 cam xtc. Cac NDT
thanh cong la nhitng ngwoi lam chtt duoc cam xtc cua
minh d€ dua ra cac quyét dinh phtt hop. Tuy nhién, sé
6 nhitng lac NPT tin réng minh la mot nguoi khon
ngoan, thong minh. Day la mét sy tw tin can thiét vé
mdt cam xuc, nhung d6i khi né cling mang dén khong
it rui ro, déc biét 1a tam ly chu quan. Diéu nay khién
ho thua 15, tham chi 1a ”tréng tay”.

Bon la, dau tu dya trén sy twong tac xa hoi. Cac NDT
déu sinh s6ng trong mét méi trudong xa hoi cd su twong
tac 1an nhau ctia cac chu thé. Twong tac xa hoi la moét loai
twong tac twong ddi manh. Ly do 1a boi vi hau hét con
nguoi déu rat hoa dong va cé mét mong mudn tu nhién
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1a dugc chdp nhéan boi mot nhom, hon 1a bi dét ra ngoai.
Chinh diéu nay giai thich ly do vi sao nhiing NDT giao
dich trén thi treong lai hanh dong mot cach phi ly tri va
khong ¢6 1oi cho chinh ban than ho.

Sw 1éch lac vé hanh vi cua cdc NDT c6 thé duoc
khai quat hod béi so d6 sau:

Tam ly dam déng

Pau tu theo dam déng la hanh vi cia mét NDT
bit chude hanh dong cua cac NDT khéc hoac tuan
theo cac dién bién cta thi treong thay vi dua trén
nguodn théng tin va chién lwge dau tw ctia chinh ho.
Trong diéu kién binh thuwong, NDT ¢6 thé rit binh
tinh va sang sudt, nhung cting ¢6 luc ho lai bi 4p dao
boi nhitng cam xuc tiéu cieec khi cac NDT khac hanh
dong theo mét cach thite phd bién nao d6. Déc biét
khi NPT dtng trude ap luc phai dua ra quyét dinh
nhanh chéng ma khéng cé du thong tin can thiét...

Tam ly dam dong khong hoan toan x&u trong moi
truong hop, nhung viéc nghién cttu la hoan toan can
thiét. Boi 16 nguyén nhan sau xa ctia nhiéu cudc khiing
hoang trén thé giéi (khung hoang hoa Tulip, Dai suy
thodi kinh t& thé gi¢i, khung hoang kinh t& chau A...)
déu 6 lién quan dén tam ly nay.

Van dung ly thuyét "Tai chinh hanh vi"
dé ly giadi hanh vi nha dau tu ca nhan
trén thi trudng chiing khoan Viét Nam

Loai hanh vi thi nhdt: Du dodn chi sé chiing khodn
VN-Index dua theo thi truéng thé giéi

Hanh vi nay c6 thé giai thich boi tam ly dau tu dwa



trén diém twa. Trong treong hop nay, NDT ca nhan
da xem chi s6 chiing khoan thé gidi la diém tya, diém
tham khao, d€ dwa ra duy doan chi s6 chirng khoan tai
Viét Nam. Vi dy, khi NDT theo ddi thdy chi s6 Dow
Jones hom nay ting diém, thi ho sé cho rang ngay
mai, hodc vai ngay t6i, chi s6 VN-Index cling sé tiang,
nén ho sé thue hién quyét dinh mua vao ¢6 phiéu, du
thuece t& chwa c6 mot co sd khoa hoc nao cho mai lién
hé bién thién cling chiéu gitta cac thi truong.

Loai hanh vi thit hai: Quyét dinh ddu tu dua theo cdc nha

ddu tu chuyén nghiép

Trén TTCK Viét Nam, moét thuce t€ thuwong xay ra
la cdc NDT ca nhén, nho 1é ¢6 xu hudéng dau tw theo
cac NDT chuyén nghiép nhi NDT nwéc ngoai, NDT
t0 chitc. Trong trueong hop nay, NDT ca nhan da xem
NDT nudc ngoai hay NDT t6 chitc nhu 1a mét tinh
hudng dién hinh, ¢6 kha nang danh gia dung vé su
phat trién cta thi truong va viéc NDT nudc ngoai hay
NDT t6 chitc dua ra quyét dinh mua ban chic chan
dwroc dua trén mot ly do dang tin cay nao dé. Chinh
niém tin nay da thuc ddy cac NDT trong nudc thuc
hién cac hanh vi dau tu theo NPT nudc ngoai, NDT
t0 chire. Cliing chinh niém tin nay c6 thé lam cho NDT
chay theo tam ly dam dong.

Loai hanh vi thi ba: Quyét dinh mua bdn dua trén théng
tin duoc tiét 16

NDT c6 xu hudng tin twong vao thong tin dwgc
truyén tir nguoi than, ban be... hon la thong tin ti
cac phuong tién truyén théng dai chung, vi ho tin
réng nhting thong tin d6 cho ho mot lgi thé hodc mét
sw dam bao thanh cong, tir d6 sé tac ddng dén quyét
dinh d4u tu cua ho.

Loai hanh vi thir tu: Bdu tu' khéng phdn biét ¢é phiéu tét, xdu

Hanh vi nay c6 thé duoc giai thich béi hanh vi dau
twe dura trén diém twa. N6 khién NPT nghi rang gia
ctia mdt ¢& phiéu c6 xu huwéng gan chit véi su thay
ddi gid cua cac c6 phi€u khdc ma khoéng phan biét
duoc cd phiéu tot, xau. V6i nhitng tinh hudng, sy kién
da xay ra va ghi nhé s&n trong dau, NDT c6 xu huéng
lwa chon danh muc dau tu phiu hop véi kinh nghiém
s&n c6 d6, nhu linh viee 1am viéc, noi séng, moi quan
hé... cht khong phai Itra chon dwa trén sy phan tich
mot cach thau déo, cu thé.

Logi hanh vi thit ndm: Théi gian ndm giit c6 phiéu thua
lo qud dai

Hanh vi nay c6 thé dwgc giai thich boi sy mau
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thuan vé mit nhan thikc. Sy mau thuan nay khién cho
NDT ca nhan quyét dinh ndm gitt chting khoén trong
tinh trang thua 16 thay vi ban di, boi vi ho khong
mudn thira nhan rang d6 1a mot quyét dinh dau tu
sai lam. Mat khac, ho van ky vong trong tuong lai moi
thtt c6 thé thay d6i, gia ¢S phidu ma ho nam gitr trong
twong lai ¢6 thé tdng trd lai, bat chap quyét dinh tiép
tuc ndm gitr ¢4 phiéu nay c6 thé dan téi gia ting cac
khoan 18 cta ho.

Pé xuat gidi phap nham diéu chinh hanh vi cia
nha dau tu ca nhan trén thi trudng chimg khoan

Trén co so van dung ly thuyét "Tai chinh hanh vi"
dé€ ly giai hanh vi ctia nha dau tw cd nhan trén thi
treong chimg khoan Viét Nam, tac gia dé xudt mot s6
nhém giai phap sau:

Vé phia cdc nha déu tu

- Xady dung phwong phdp dinh gid chitng khodn hop 1y:
Thuc té, cac NDT ¢4 nhan thuong cé sy tw tin thai qua
véhiéu biét cua minh d6i véi cac phuwong phap dinh
gia va du bao xu hudng cua thi truong. Trong khi, két
qua dinh gia chi la gia tri wdc tinh hop ly cta riéng
nguoi dinh gia. Khai niém vé “gia tri thuc” trong dinh
gid cta cac cong ty ching khoan hay ctua cong ty tu
van dau tu tai chinh d& lam cho cac NDT ¢4 nhan phu
thudc vao mo neo nay. Vi vay, cac NDT can xay dung
cho minh mot phwong phap dinh gia chiing khoan
hop 1y, khéng d€bi chi phoi boi tam ly dam déng hay
cac yéu to khéc.

- Kiém sodt cic yéu to cam xiic trong ddu tw: Trén
TTCK, hanh vi ra quyét dinh ctia NDT céd nhan chiu
su tadc dong ctia cac yéu t6 cam xuc. Vi vay, d€ dau
tu thanh cong, bén canh kién thttc chuyén mon,
NDT can kiém soat dwoc cam xuc trong qué trinh
ra quyét dinh dau tw tai chinh. Can tranh tam trang
qua lo lang cang thang trong qué trinh dau tw, tuy
nhién ciing khong nén tu tin thai qua rdng minh c6
du kién thtre, kinh nghiém d€ d6i mat véi tat ca cac
van dé phét sinh.

- Ning cao ning lwc cia NDT cd nhdn: Cac NDT
cad nhan can xay dung nén tang kién thitc cho ban
than dé cé thé tu diéu chinh hanh vi cta ban than,
tranh chay theo dam do6ng trén thi treong. Diéu
quan trong la m&i NDT ca nhan khi cé nén tang
kién thitc, ho sé ti diéu chinh dwoc hanh vi caa
minh. D& dua ra quyét dinh dau te ding dédn, nha
dau tu tu tin dwa vao nhiing nang luc phan tich cta
ban than chtt khong phai dua vao thong tin ma dam
dong mang lai.
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Vé phia cdc nha lam chinh sdch

Nghién ctru mai vé tai chinh hanh vi da cung cap cho
nhiing nguoi lam chinh sach mot s giai phdp méi bang
cach dwa vao tam ly va cach hanh x& cia con nguoi dé
dua ra quyét dinh hop ly. Co thé can ¢ vao cac nguyén
tac sau day dé xay dung giai phép vi md hop ly cho viéc
diéu hanh thi truong ching khoan Viét Nam:

- Nguyén tiac “tam ly ddm dong”: Tam ly ddm déng
ludn ton tai, khi NDT budc phai ra quyét dinh khi
khong cé du thong tin, ho sé cd xu hudng lam theo
dam dong, dac biét, ho bi anh huong rdt 16n boi
nhiing nguoi co quyeén, ¢ kién thire hay nhitng nguoi
ma ho kinh trong, quy mén. Néu nhitng hanh vi cta
nhém nguoi nao d6 déng mot vai tro quan trong thi
diéu nay c6 thé nén duoc lan truyén. Vi vay, cac nha
lam chinh sach can thdy duoc su hitu ich, tir d6 tap
trung nd luc d€ tao ra su thay d6i hanh vi trén nhém
nguoi ddc biét nay, ho s€ gitp lan truyén duoc nhiing
thong tin hitu ich.

- Nguyén tic “dwa vio théi quen ciia NDT”: Hau hét
con nguoi déu rat kho d€ thay ddi thoi quen. Vi vay,
cac nha lam chinh sach can xem xét théi quen ctia con
nguwoi khi mudn thay déi hanh vi ctia hg, nhu: Thoi
quen nao can trd viéc thay d6i hanh vi, théi quen do
manh thé nao, ¢ thé€ lam tdng nhan thiic ctia con
nguoi, tao ra déng co gi... d€ ¢ bién phéap giup ho
thay d6i hanh vi va ciing ¢d hanh vi méi.
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- Nguyén tic “cdm gidc cong bang tic dong dén hanh vi
con nguoi”: Trong cudc séng, sw cong bang la rat quan
trong, vi vay nhitng nguoi lam chinh sach can xem xét
con nguoi nhan xét nhu thé nao vé hanh vi ma nha
lam chinh sach mu6n thay d6i. Néu hanh vi d6 NDT
cho la dang xau ho, thi sé kém hiéu qua khi ban hanh
mot hinh phat vdi ho (vi thdy xdu hd nén ban than ho
khong thue hién hanh vi). Néu NDT cho rang, hanh
vi d6 la dang d€ lam, thi ban hanh mot phan thuwong
tai chinh khong quan trong véi NDT (vi hanh vi dang
dé& 1am nén c6 thuwong hay khong thi ho van lam). Su
xem xét nén gan lién véi cam gidc cong bang ctia con
nguoi va s quan tam nén duoc thiee hién theo cach
hiéu qua dé€ khong lam cho con nguoi cam thdy chinh
sach khong cong bang. Boi vi nhitng diéu nay sé& anh
huéng dén hanh vi ctia con nguoi trong tuong lai.

- Nguyén tic “tw diéu chinh hanh vi”: Con ngudi
thuong cam thdy khong thoai mai khi nhan ra rang
hanh dong ctia ho vuot ra ngoai nhiing gia tri, nhitng
mong doi... Khi nhan ra sy khong thoai mai d6, con
ngudi sé c§ gang thay ddi hanh vi d€ twong xtng véi
mong doi trong khuon kho ctia ho. Vi vay, nhitng nha
lam chinh sdch can xem xét tinh can thiét cua viéc ban
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hanh mot chinh sach. Vi ban than NDT, khi ho cam
két diéu gi, ho thuong tw diéu chinh hanh vi d€ thuc
hién ma khong can khen thuong hay xt phat.

- Nguén tic “khong véu thich rii ro ciia NDT”: Khi ban
hanh hinh thtec khen thudng hay x phat nao do, nguoi
lam chinh sich nén xem xét kj nguyén tac nay. Vi mot
hinh thtic x( phat sé gy can trd nhiéu hon so véi méot
phan thuong khi chiing c6 cung d6 16n. Viéc xtr phat sé
hinh thanh dong co khong lam gi ca cia NDT, d€ tranh
rti ro bi mat mat nhiéu hon. Vi vay, xt phat nén duoc
ban hanh dé kiém ché hanh vi tiéu cuc cia NDT.

- Nguyén tic “qud tw tin va phin tng thdi qud cia
NDT”: NDT thwong danh gia qua cao nhitng thong
tin ma ho ¢6 duoc. Phan tng thai qua la dang hanh
vi ma cac NDT khi nhan dwoc moét thong tin dac biét
nao dé vé chiing khoan, ho c6 nhitng danh gia tuwong
d6i dang vé thong tin &6 nhung lai 6 mdt miee dd cao
hon. Vi vdy, nhitng ngwoi lam chinh sach nén chua y
dén nhiing thién hudéng tu tin va phan tng thai qua
ctia NDT d€ lam cdn c& binh 6n thi truong.

- Nguyén tdac “NDT tré nén thu dong khi bi din ddt béi
qud nhiéu thong tin”: Khi c6 quéa nhiéu thong tin ¢é trén
thi truong, sé khién NDT trd nén thu dong. Vi vay
nhitng nha lam chinh sach can luu y rang NDT khong
thich qud nhiéu thong tin, vi qua nhiéu lya chon va
qua nhiéu thong tin cé thé 1an ap va dan téi cam giac
thong tin c¢é duoc la khong cd ich.

Tom lai, hanh vi cia NDT ca nhan trén thi treong
chiing khoan c6 anh huwong rét 1on dén su phat trién
on dinh cua thi treong. Chinh vi vy, viéc nghién
cttu tam ly ctia NPT ca nhan trén thi truong ching
khodn Viét Nam d€ tir d6 tim ra cac bién phap diéu
chinh hanh vi, nhdm muc dich cudi cung la binh 6n
thi treong, dwoc coi la mot van dé nghién ctru vo cling
can thiét trong giai doan hién nay.

Tai liéu tham khao:

1. Ngd Thi Xudn Binh (2010), Nghién ctiu ly thuyét hanh vi trong viéc ra quyét
dinh ddu tu'tai chinh, Tap chi Ngdn hang, s6 21, thdng 11/2010;

2. Nguyén Biic Hién (2012), Ludn dn tién si “Hanh vi cia nha ddu tu trén Thi
truong chiing khodn Viét Nam”;

3. Hd Qudc Tudn (2007), Tai chinh hanh vi: nghién ciu ting dung tam Iy hoc vao
tai chinh, Tap chi phdt trién kinh té, s6 thdng 7/2007);

4. Lucy FAckert va Richard Deaves (2013), Tai chinh hanh vi, NXB Kinh té TP
Hé Chi Minh.

Thong tin tac gia:

ThS. Nguyén Thi Ngoc Loan

Truong Dai hoc Tai chinh — Marketing
Email: nguyenloan@ufm.edu.vn





