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HIEN TUONG DINH KHOAN TRI OC: Tﬂllli HOP NGHIEN CUU UA
HET QUA THUC NGHIEM DOI UG SAl I.AIYI CHI PHI CHIM UA
GIA TRI TUONG BOI

Phan Tran Trung Diing’

Tém tit

Trong s6 cdc thién léch hanh vi dwoc nhiéu nguoi quan tam tim kiém, thién léch dinh
khoan tri oc thuoc nhom dwoc chu y hang dau. Nam trong pham vi cua thién léch dinh
khodn tri 6c, cdc thién léch do sai lam chi phi chim dan nguoi tiéu ding hodc nha dau tw
16i cdc quyét dinh sai lam do bi anh hwéng béi cdc chi phi dd bé ra va khéng thé thu hoi,
ciing nhw sai lam do hién twong phu thudc vao gid tri tirong doi dan con ngueoi téi quyét
dinh khéng t6i wu. Bai viét nay mé ta nhitng vin dé chinh thuong gdp phdi do sai lam chi
phi chim va hién twong gid tri twong doi, dong thoi thuc hién thuc nghiém dé kiém chirmg
sw ton tai cia hién tieong nay ¢ Viét Nam. Két qua thwe nghiém cho thdy trong sé 3 gid
thuyét nghién civu thi ca 3 déu cé két qua khang dinh gia thuyét, ciing c¢é nhdn dinh thye su
co hién tuwong tdac dong cua dinh khoan tri oc lén hanh vi cua nguwoi tham gia thuc nghiém.
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Abstract

Mental Accounting is a type of behavioral bias that has drawn great attention of
researchers. Within the scope of mental accounting, sunk cost fallacies and relative value
biases may lead investors and consumers to incorrect decisions, being affected by the paid
expenses that are not recoverable and by relative values of items. This study focuses on
these two biases by conducting experiments to test the existence of these two phenomena
in Vietnam. Results show that all of the three hypotheses are supported, suggesting that
there are indeed effects of mental accounting to Vietnamese investors.
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1. Giéi thi¢u gin chit voi cac quyét dinh cia ngudi tiéu

Thaler (1980) 1i ngudi dau tién s dung nam trong khudn kho cia 1y thuyét trién

dung khai niém dinh khoan tri 6c (Mental
Accounting), va sau d6 n6 duogc ti€p tuc mo
rong nghién cuu vé sau. Dinh khoan tri oc

vong (Prospect Theory). Vé co ban, day la
hién tugng nguoi tiéu dung hodc nha dau tu
c6 thé dua ra nhiing quyét dinh chua t6i wu
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(suboptimal decision) vi trong tri 6c cua ho,
nhiing quyét dinh dua trén cac “tai khoan”
khac nhau sé€ ¢6 do uu tién khac nhau.

Pé 1am rd hon vé hién tuong nay, co thé
xem xét mot sb vi du sau day vé dinh khoan
tri oc:

- Khi ¢6 phiéu ting gia bit ngd ngoai du
kién , nha dau tu c6 thé dung khoan tién nay
dé di an & mot nha hang sang trong, va trudc
d6 anh ta chua bao gio lya chon an ¢ nha hang
nay. Pay la mot truong hgp cua dinh khoan
tri oc, vi v6i tu cach 1a mot hang hoa c6 thé
thay thé (fungible commodity), tién du d&n
tir ngudn nao ciing c6 gia tri nhu nhau, nén
néu khoan 13i c6 dén bat ngo thi n6 ciing can
duge ddi xir nhu 13 mot khoan thu nhap binh
thuong trude do, nghia 1a dang 1& nha dau
tu da phai dén nha hang nay trudc day, hodc
hién gio khong nén dén dia diém dé ngay ca
khi minh c¢6 khoan thu nhap bat ngo. Va mot
bién thé rat pho bién & Viét Nam trong thoi
gian chuyén d6i do thi hoa manh 1a tién thu
dugc do ban dat, rat nhiéu nguoi su dung sb
tién thu dugc do ban dat “tir lang 1én phd”
mot cach hao phong qua murc, dan t6i sy kiét
qué vé dit dai, phuong thirc san xuat ciing
nhu ngudn lyc tai chinh dé tiép tuc cudc sdng
sau do thi hoa.

- Hién twong phd bién khac trong dinh
khoan tri 6c¢ 1a nhitng “khoan tién c6 thé
mat” (money you can afford to loose), nghia
1a nhitng khoan tién ma nha dau tu chimng
khoan cho phép minh dugc phép dau co mot
cach manh tay, chap nhan muc rii ro cao dé
tim kiém loi nhuén cao. Loai ton tai phé bién
nhat cua “khoan tién c6 thé mat” 1a nhimg
khoan tién 13i von (capital gain) sau khi da
trir di khoan dau tu ban dau. Nha dau tu c6
xu huéng sir dung nhimg khoan tién nay mot
cach hao phong véi tam ly “nhirng gi minh bo

ra da duoc bao vé, va chd tién nay ding nao
cting 1a 1gi nhuan dugc sinh ra thém nén mét
di ciing khong phai van dé qua 16n”. Nguoc
v6i nhitng “khoén tién c6 thé mat” 1a nhimg
“khodn tién can bao vé&”, d6 thong thuong 1a
s6 von ban dau ma nha dau tu d6 vao mot
hoat dong, va véi khoan tién nay nha dau tu
thudng bao vé va can trong t6i da trong quyét
dinh dau tu. RS rang, vi¢c nay la sai, vi néu
d3 12 tién thi du c6 thé mat hay khong thé mat
thi van chi 1a tién nhu nhau.

- Néu quyét dinh chi tiéu cia mot nguoi
bi tac dong bdi nhirng khoan tién da su dung,
ngudi d6 ciing c6 thé roi vao van dé dinh
khoan tri 6¢c. Pay 1a hién tugng sai 1am chi
phi chim (Sunk-cost fallacy) ma nha dau tu
hay mac phai. Vi du cua truong hop nay co
thé 12 nha dau tu da bo rat nhiéu tién dé mua
bao céo phan tich mot thuong vu M&A cling
nhu cac hoat dong xuc tién M&A, tuy nhién
dén nhirng ngay cudi c6 mot thuong vu khac
¢6 tiém nang 16n hon, nhung xung dot voi
thuong vu hién tai. Nha dau tu o xu hudng
lya chon thuong vu minh da bé nhiéu cong
sttc hon mic du néu nhu vay thi phai tir bo
mot thuong vu khac tiém nang hon.

- Vi du cudi cing cho dinh khoan tri 6c
& day 1a hién tuong “Réi loan chi phi tvong
duong” (Confusing identical purchases), hay
con duogc goi 1a “Tap hop chi phi theo chu
dé”, hiéu don gian 13 mot nguoi sin sang tir
bo modt budi da hdi néu nhu da lam mat vé cla
bubi da hoi d6 thay vi phai mua vé méi dé co
thé vao da hoi, nhung néu nhu da lam mat
mét sb tién tuong duong va chua mua vé, thi
ngudi d6 sé sin sang bo thém tién mua vé dé
tiép tuc tham du da hoi.

Nhirng vi du trén cho théy mot hi¢n tuong
ndi bat trong tai chinh hanh vi, va dic biét 1a
trong nhom cac thién 1éch xuat phat tir dinh
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khoan tri 6c, nhom dinh khoan c6 lién quan
t6i viéc con nguoi tiéc nubi nhimg khoan chi
phi d3 bo ra, dan dén viéc dua ra cac quyét
dinh sai 1am chiém ty trong tuong d6i phd
bién. Piéu nay dan t6i nhu ciu nghién ctru vé
hién tuong nay trong diéu kién ¢ Viét Nam
hién nay.

2. Tong quan nghién ciru vé dinh khoén
tri 0c

“Dinh khoan tri 6c 1a mot thién 1éch cu the
trong nhom thién 1éch bd khung (Framing),
trong d6 cac ca nhan hinh thanh céc tai khoan
trong tri 6c ctia ho vé nhirng chi phi va loi ich
lién quan dén cac lua chon cua ho” (Thaler,
1980), O'Curry (1999) mé ta dinh khoan tri
6c 1a viéc con nguoi st dung nhirng khoan
tién dén tir ngudn thu nhap khac nhau theo
nhiing cach khéac nhau.

Pinh khoan tri 6¢ ¢ ba thanh phan chinh.
Thanh phan dau tién thé hién cach con nguoi
nhan thic cac két qua cudi cing, va cach sau
d6 con nguoi ra quyét dinh va danh gia, vi
du nhu khi ¢6 3 san pham dong gia dugc bay
ban, mic du san pham tha nhat co thé phu
hop hon v6i nhu cdu mua sdm nhung c6 thé
ngudi mua hang s& chon san pham thi ba chi
don gian vi n6 1a san pham c6 gia goc cao
nhat. Thanh phan thi hai 14 cach phan bd hoat
dong vao cac tai khoan khac nhau, vi dy nhu
tién danh cho di an nha hang va tién danh cho
bira an hang ngay 1a trong cac tai khoan khac
nhau (Heath va Soll, 1996), cac tai khoan nay
c6 thé tdn tai mot cach hitu hinh hodc chi la
trong tri 6c, nhung néu 1a tién danh cho di an
nha hang thi né s€ dugc tiéu dung rong rai
hon, ch:fmg han mot lon nudc ngot & nha hang
c6 thé c6 gia 50,000 nhung s& khong thé co
chuyén mot lon nudc ngot twong tu & nha co
chi phi cao bang 1/3 nhu vay. Thanh phan thir
ba thé hién tan suat con ngudi danh gié lai cac
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tai khoan tri 6c, hodc noi cach khac 1a tan suét
con nguoi thuc hién viéc tai dinh khoan tri
oc, thuong duoc biét t6i v4i tén tap hop cac
lua chon (choice bracketing) (Read va cong
su, 1999). Viéc tap hop cac Iya chon di kém
v6i khung thoi gian c6 thé dan t6i khai niém
né tranh 16 ngan han (Myopic loss aversion),
trong d6 nha dau tu sin sang lya chon nhimng
san pham c6 muc sinh loi thap va do rui ro
thap néu khoang thoi gian dau tu 13 ngin, va
ciing van 1a trong tap hop lya chon d6 ho lai
san sang lwa chon nhitng san pham c6 murc do
sinh g1 cao va rui ro cao trong thoi gian dai
hon, dién giai thanh “T6i cam thay khoan 16
100 USD c6 y nghia hon so véi khoan 1ai 200
USD”, (Tversky va Kahneman, 1981), trich
dan trong (Benartzi va Thaler, 1995).

Nhiing tai khoan tri 6c mdt khi da hinh
thanh s& duoc gitr nguyén cho dén khi ngudi
tiéu dung hoan thanh giao dich va nhan duoc
loi ich ti€u dung (Thaler, 1985). Dinh khoan
tri 6c gitp moi nguoi theo doi hoat dong tai
chinh va diéu tiét mic tiéu dung cua ho, va
trén co s d6 gitp cho cac quyét dinh dau
tu va tiéu dung dugc thyc hién nhanh hon.
Prelec va Loewenstein (1998) nghién ctu
méi quan hé tuwong hd gitta niém vui do tiéu
dung mang lai va ndi dau do thanh to4n tao ra.
Tuy thudc vao viéc do thdéa dung tich cuc cua
tiéu dung vuot qué do thoa dung ti€u cuc do
thanh toan gay ra, vé tong thé nguoi tiéu dung
c6 danh gia cudi cing 1a vui vé hay khong vui
vé. Khi nguoi ti€u dung thanh toan, ho cam
thay ndi dau cuia chi phi phat sinh ¢ thé lam
giam nhirng cam xuc tich cyc ¢6 lién quan téi
nhting khoan ti€u dung trong tuong lai, tuong
tu nhu vdy niém vui do tiéu dung mang t6i
c¢6 thé bi giam xudng khi tinh téi nhiing tac
dong tiéu cuc cua viéc thanh toan (the pain of
paying) trong tuong lai (Gourville va Soman,
1998), (Siemens, 2007). Nhu da duoc dé cap

S6 125 (1/2020)

Tap chi Quin Iy va Kinh té qudc té 103



TAI CHINH NGAN HANG

tGi trong phan cac vi du ¢ trén, “Hiéu ung
chi phi chim” dugc dinh nghia 1a su nd luc
clia ca nhan dé quyét tam thuc hién mot hanh
dong nao do theo ké hoach khi ho da phai bo
ra nguén luc dang ké dé dat duoc nod (Thaler,
1985). Khi viéc thanh toan dugc tach ra khoéi
loi ich ti€u dung, hi€u ing chi phi chim cua
chi tra s€ giam (Soman va Gourville, 2001).
C6 hai cach dé chia tach mot cach tam thoi
chi phi giao dich va lgi ich. Thtr nhat, c6 thé
cho phép mot ca nhan thanh toan cho mot
hang hoa nao d6 tam thoi trudce khi ti€u thy.
Gourville va Soman (1998) d& xuit rang khi
mot khoan thanh toan di trudce lgi ich trong
mot giao dich, c4 nhan chu y nhiéu hon dén
chi phi chim. Tuy nhién, hiéu ing chim nay
giam dan theo thoi gian. Nghién ciu cia
Gourville va Soman (1998) cho thay rang
nhiing nguoi tra phi thanh vién hang nam
cho mogt phong tap gym c6 xu hudng giam
dan tan suat s dung cac co s phong tap
theo thoi gian, trong khi d6 diéu nay khong
thiy rd rang ¢ nhimg nguoi tra phi thanh
vién theo thang, hién tugng nay duoc goi la
“khau hao chi phi”. Nghién ctru cia Shafir va
Thaler (2006) ciing dua ra mot van dé tuong
tu trong truong hop mua thé thanh vién cua
cau lac by ruou vang, day dugc coi la mot
khoan chi phi dit do va do d6 nd gy ra mot
n6i dau cua viéc chi tra kha 1on vao lac do.
Tuy nhién, vi day la khoan chi phi hang ndm
nén su suy giam do “khau hao chi phi” xuét
hién, cong vdi cam gidc thanh tyu khi da cé
duoc mot vi thé xa hoi (thanh vién cau lac b
rugu dugc coi la nhitng nguoi thanh dat), thi
trong truong hop nay tdc dong ti€u cuc cua
chi phi bi diéu chinh dang ké boi cam giac
thanh dat va viéc dugc “udng ruou mién phi”
trong sudt thoi gian sau do.

Néu nguoi tiéu dung thuc hién mot quy
trinh nguoc lai, tic 1a thay vi tra tién trudc

tiéu dung sau, bay gio nguoi tiéu dung lai
tiéu ding trude tra tién sau, khi d6 nhimg
khoan thanh toan sau chi dwoc don thuin
coi nhu mot khoan chi phi, va n6 duoc tach
101 (Decoupled) khoi ti€u dung. Vi du nhu
trong trudng hop sir dung thé tin dung, da sb
ngudi ding c6 nhiéu thé tin dung sé tra nhiing
khoan thanh toan c6 13i sudt thip nhét trudc
thay vi tra nhitng khoan thanh toan c6 1i suat
cao nhét trude, mic du vé mat tinh hop 1y
thi thanh toan nhitng khoan tién 13i suit cao
cang som thi tiét kiém dugc cang nhiéu do
v6i nhirng khoan tién nay thi chi phi phai
chi tra trong tuong lai cang cao. Soman va
Gourville (2001) goi qué trinh nay 1a “khau
hao loi ich.”

Shefrin va Thaler (1992) dé xuat mo hinh
nghién ctru vé dinh khoan tri 6c, theo d6 dé
xudt phan 16n cac ca nhan va ho gia dinh sur
dung mot hé théng cua cac dinh khoan tri oc,
vi pham nguyén tic c6 thé chuyén dbi cua tién,
trong d6 c6 mot s6 tai khoan nhu 1a “sy gidu
¢6” ¢6 d6 hap dan thap hon so voi tai khoan
“thu nhap”. V61 nhiing tai khoan danh riéng
cho chi ti€u gia dinh, gia tri cia Xu huong
Tiéu dung Can bién (Marginal Propensities
of Consumption - MPC) 14 rat thap trong khi
d6 MPC cua cac khoan tién thuong bat ngd
1a rat cao.

Cdc hirdng nghién ciru néi bat trong pham
vi dinh khoan tri oc:

Tdp hop cdc chi phi theo chii d@é (Topical
Organization): Nghién ctu cia Kahneman
va Tversky (1984) dua ra mdt vi du vé hién
tugng phan bo céc chi phi theo chi dé:

Nguoi thyc nghiém duge dit vao 2 mau
nghién cru khac nhau. Tinh hudng tht nhét:
ban di quyét dinh di xem mot vo kich va tra
gia vé vao ctra 1a 10 USD mot vé. Khi budc
vao nha hat, ban phat hién ra réng ban da bi
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mat vé, va vé khong thé dugc phuc hdi. Ban
c6 mong mudn tra thém 10 USD cho mot vé
khac? Sé lugng trd 101 trong truong hop nay
14 Co (46%) va Khong (54%). Tinh hudng s
2: Ban da quyét dinh xem mot vo kich véi
gia vao cira 1a 10 USD cho mdi vé. Khi budc
vao nha hat, ban phat hién ra rﬁng ban da mat
mét s6 tién 1a 10 USD. Ban co quyét dinh
sé tiép tuc mua vé cho v kich d6? Sb luong
tra 101 trong truong hop nay 1a Co (88%) va
Khong (12%). Su khéc bi¢t gitta cac cau tra
10i cho hai tinh hubng nghién ctru nay 1a rd
rang trong lya chon C6/Khong. Giai thich cua
Kahneman va Tversky trong truong hop nay
la cho vi¢c céc chi phi da duogc tap hop thanh
cac chu dé riéng bi¢t. Viéc di xem kich dugc
coi la mdt trai nghiém, trong d6 chi phi mua
vé la cai gid phai trd cho trai nghiém khi xem
vé kich, viéc 1am mat vé va mua lai khién
cho mdi nguoi sé& c6 cam giac 1a khoan chi
phi ndy da nhan d6i, lam cho né tr& nén dat
mot cach vo ly, va vi vy nguoi tham gia thyc
nghiém sin sang tir bo viéc xem kich hon.
Nguoc lai, viéc mat tién mit khong dugc tinh
vao tai khoan (trong tri 6¢) cta vi¢c xem kich,
va tac dong cua viéc van mua vé chi 1a 1am
cho ca nhan cam thay tai san ciia minh it di,
con chi phi cta viéc xem kich thi van nhu
vay.

Tdc déng cua gid tri twong doi (Relative
value):

Nghién curu cua (Tversky va Kahneman,
1981) dé cap t6i hién tuong tac dong cia gia
tri twong d6i 1én lya chon cua ngudi tham gia.
Thiét ké ctia thyc nghiém nay cho phép nguoi
tham gia lya chon gitra viéc mua mot chiéc
40 khodc véi gia 125 USD tai chd, hoic co
thé 14i xe 20 phat dé sang cira hang khéc cia
cung hé thong, hién dang ban né véi gia 120
USD (tinh huéng 1), hoac Iya chon gitra mua
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mot chiéc may tinh bo thi véi gia 15 USD tai
chd, hoic 1ai xe sang ctra hang khac cung hé
théng dé mua né véi gia 10 USD. Két qua
thuc nghiém cho thay trong tinh hudng 1 chi
c6 29% ngudi tham gia lya chon sé& di chuyén
sang ctra hang khac, con trong tinh hudng
2 ¢c6 t6i 68% s6 nguoi lya chon di chuyén.
Nghién ctru ndy cho thiy sy xuit hién cua
yéu to twong d6i, mic du sé tién tiét kiém
dugc déu 1a 5 USD trong ca hai trudng hop,
nhung trong trudng hop nghién ctru thir nhat
s tién tiét kiém 1a khong dang ké so véi tong
chi phi, va trong truong hop thu 2 5 USD la
mot phﬁn ba toan bd chi phi. Néu nhin nhan
5 USD nhu 1a mét phan 16n trong chi phi,
ngudi tham gia thyc nghiém san sang 14i xe
di vi nhu vay 1a “Tiét kiém duoc 1/3 chi phi”,
trong khi & phan nhom kia thi viéc tiét kiém
1a “Khéng dang gi” so véi tong chi phi phai
bo ra.

3. Két qua nghién ctru thwe nghiém vé
dinh khoan tri 6c

3.1. Gid thuyét va phwong phdp nghién
ciru

Dua trén hai nghién ctu ndi bat da duge
nhic t6i & trén, bai viét ndy mong mudn kiém
ching su ton tai ciia sai 1am Tap hop chi phi
theo chu dé va hién tugng Gia tri twong ddi
trong cach phan hoi cia nguoi tham gia thuc
nghiém.

Céc gia thuyét nghién ciru cua bai bao nay
bao gdm: quyét dinh di xa hon dé mua mot
moén hang duoc giam gia sé giam xudng

HI: Khi ty l¢ giam gia cua mot mon hang
cang 16m so véi gid tri goc ciia né thi s6 nguoi
tham gia thiee nghiém chdp nhan di xa hon dé
mua mon hang do cang cao. (Dua trén hién
twong gid tri twong doi)
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H2: S6 nguwoi tham gia thuc nghiém quyét
tam theo dudi muc tiéu cii khi phdi bo chi phi
thay thé 1a it hon so véi s6 nguoi tham gia
thuwe nghiém quyét tam theo duéi muc tiéu cii
khi chi phi phat sinh khong lién quan toi hoat
déng dang theo dudi. (Dua trén hién tuong
tdp hop chi phi theo chii dé)

Trong nghién ctu gbc ciia Kahneman va
Tversky (1984), quyét tim theo dudi muc tiéu
cii s& manh hon néu nhu khéng phai bo chi
phi thay thé (khong danh mat vé ma 1a danh
mat tién), tuy nhién, bai viét nay bo sung
thém gia thuyét méi, d6 1a néu chi phi thay
thé cang thap thi quyét tim theo dudi muc
tiéu cli cang manh.

H3: Nguwoi tham gia thuc nghiém co dong
co dé quyét tam theo dudi muc tiéu cii hon
néu nhw chi phi thay thé la ré hon.

Bai viét nay str dung phwong phap thuc
nghiém (experimental method) dé kiém
ching su ton tai cua hiéu ung dinh khoan
tri 6c & Viét Nam. V6i cac nghién ctru vé
tai chinh hanh vi néi chung va dinh khoan
tri 6¢c noi riéng, nghién ctru thyc nghiém co
uu thé rd rét so vdi nghién ciru thuc ching
st dung dit liéu tht cap (empirical method)
vi nghién cuu thuc ching chi giap quan
sat thong tin qua khtr, con nghién ctru thuc
nghi¢m gitp quan sat phan ung tic thoi.
Khoa hoc tam ly va khoa hoc hanh vi doi
hoi ghi chép va diéu chinh tirc thoi trong
qué trinh phan Gng cua dbi tugng nghién
cuu, vi vay phuong phép thuc nghiém la
phuong phap phu hop nhat cho bai bao
nay.

3.2. Mau va dir liéu nghién ciru

Nghién ctru thuc nghiém duogc thuc hién
dua trén mau gém 270 sinh vién hién dang
hoc hé¢ dai hoc chinh quy tai truong Pai hoc

Ngoai thuong, cac sinh vién thudoc 3 hé dao
tao khac nhau 1a: Tai chinh Ngan hang, Chat
luong cao Kinh té Quéc té va Chuong trinh
Tién tién Kinh t& D6i ngoai, kich ¢ mau
duge xac dinh sau khi di loc cac két qua tra
16i thyc nghiém khong dung huéng dan tir
kich ¢& mau ban dau 1a 295 quan sat.

Céc sinh vién dugc chia ngau nhién thanh
3 nhom thuc nghiém (treatment tir 1 dén 3)
v6i 6 cau hoi duge bd tri dé tra 1o, trong d6
c6 4 cau hoi giéng nhau véi muc tiéu giy
nhiéu tranh viéc sinh vién phat hién duoc
muc dich cua thyc nghiém, ca 3 thuc nghi¢m
chi khéc nhau & 2 cau hoi sb 4 va s6 5. Hai
cau hoi nay duoc thiét ké dé hudng vao Sai
1am tap hop chi phi theo chu dé (cau hoi s6 4)
va Réi loan chi phi tuong duong (Cau hoi s6
5). Viéc chia thanh 3 nhém thyc nghiém khac
nhau phuc vu muc ti€u xac dinh mtrc 4o phan
ung cua nguoi thuc nghiém trude nhitng gia
dinh khac nhau va dé phuc vu xac dinh gia
thuyét nghién ctru H3 (dugc mod ta ki hon &
phan dudi).

Céc cau hoi nhiéu (tr 1 dén 3 va cau 6)
duoc thiét ké mot cach chi tiét va chay thu
trong nhom nho dé dam bao tinh phan tan
khién nguoi tham gia thuc nghiém khong
nhan thtrc dugc muc ti€u thuc sy cuia nghién
ctru, cau hoi s6 1 lién quan dén lua chon tiéu
dung (bo tién dé chon nganh hoc), cau héi sb
2 lién quan dén danh doi giira tiéu dung hién
tai va tiéu dung tuong lai (mua xe tra ngay
hay mua xe tra gop), cau hoi s6 3 lién quan téi
khau vi rui ro (lya chon gitra dau tu phi rui ro
va dau tu rai ro) va cau hoi sb 6 lién quan dén
hanh vi chap nhan hau qua rii ro (rat tién tiét
kiém trudc han va bi phat).

Cau hoi sb 4 va 5 duge chia lan luot cho
3 nhom thyc nghiém véi thir tu cac cau hoi
nhu sau:
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Nhom 1 (84 nguoi):

Cau 4: Néu ban phai mua mot quyén vo
hién dang ban gia 20,0004 tai nha sach cua
trrong ¢ ngay dudi sanh toa nha (1), va ban
biét 13 nha sach bén ngoai cach trudng 500m
dang ban voi gia 10,0004 (2), ban s€ mua &
dau?

Cau 5: Ban dang trén duong di xem phim
o rap CGV, sau khi guri xe ban phat hién ra
minh d3 danh mat vé xem phim da mua, ban
c6 quyét dinh (1) Bo ra 80 nghin mua lai vé
dé xem khong hay (2) quay xe di, lam viéc
khac?

Nhom 2 (99 nguoi) co cau hoi 4 va 5 dwoc
thiét ké nhi sau:

Cau 4: Néu ban phai mua mot series sach
hién dang ban gia 200,0004 tai nha sach cua
trrong & ngay dudi sanh toa nha (1), va ban
biét 13 nha sach bén ngoai cach trudng 500m
dang ban voi gia 190,0004 (2), ban s€ mua ¢
dau?

Cau 5: Ban da mua vé va dang toi rap CGV
dé xem phim, sau khi gtri xe ban phat hién ra
minh d3 1am mét vé xem phim, ban c6 quyét
dinh (1) B6 ra 200 nghin mua lai vé dé xem
khong hay (2) quay xe di, lam vi¢c khac?

Nhom 3 (97 nguoi) co cau hoi 4 va 5 duoc
thiét ké nhi sau:

Cau 4: Néu ban phai mua mot series sach
hién dang ban gia 1,200,0004 tai nha sach cua
trrong ¢ ngay dudi sanh toa nha (1), va ban
biét 1a nha sach bén ngoai cach trudng 500m
dang ban voi gia 1,190,000d (2), ban s€ mua
o dau?

Céau 5: Ban dang trén duong di xem phim
& rap CGV, gan t6i noi ban phat hién ra minh
da danh roi mot sb tién tri gia 200 nghin, vira
bang tién vé xem phim, ban c6 quyét dinh (1)
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van tiép tuc mua vé dé xem khong hay (2)
quay xe di, lam viéc khac?

O day co6 su chénh léch vé kich ¢& cac
nhém do s ngudi dién sai thong tin so véi
huéng dan trong nhéom 1 1a 1én hon cic
nhém khac dan dén két qua cudi cung bi
loai nhiéu hon, tuy nhién kich c& nhom cubi
cung khong chénh léch qua nhiéu, khong
anh huong dang ké toi két qua cudi cung
cua thyc nghiém. Nhan thuc cua doi tuong
tham gia thuc nghiém & cac phan mau cé
thé dugc coi 1a ddng nhat do cac nhom thuc
nghiém dugc thiét ké trén co s& chon mau
ngau nhién trong tip hop quan sat twong
dong.

3.3. Két qud thwe nghiém

Doi voi cau hoi sb 4:

Két qua tra 101 cau hoi sd 4 cua ngudi
tham gia hoan toan phu hgp voi gida dinh
H1, sé nguoi tham gia thuc nghiém quyét
dinh ra ngoai dé tiét kiém 10 nghin tir s6
tién bo ra 20 nghin 1én t6i 79%, trong khi
d6 néu nhu sé tién tiét kiém van 1a 10 nghin
nhung tir 200 nghin thi s6 nguoi quyét
dinh ra bén ngoai chi con 48%, va néu gia
gbc ciia mén hang 1én t6i 1,200,000 thi sb
ngudi lya chon mua bén ngoai giam xudng
chi con 44%.

Tac gia bai viét thuc hién kiém dinh
ANOVA cho cau 4, két qua cho thdy co
sy khac bi¢t trong gid tri trung binh cua
3 nhém thuc nghi¢ém, nghia 1a co6 su khac
nhau trong lya chon & 3 nhom thyc nghi¢m
o0 muc y nghia 95%. Gia tri cua F value 16n
hon gia tri F-Crit nén bac bo gia thuyét gbc,
chip nhan gia thuyét thay thé 1a 3 nhom
thuc nghiém c6 gid tri trung binh khéc nhau.
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Bing 1. Két qua ANOVA d6i véi 3 nhém thwe nghiém

Anova: Single Factor

SUMMARY
Groups Count Sum Average Variance
Ciu 4-T1 84 150  1.785714286 0.170395869
Céu 4-T2 99 147 1.484848485 0.252319109
Chu 4-T3 97 140 1.443298969 0.24935567
ANOVA
Source of SS df MS F P-value  F crit
Variation
Between 150563 2 3.079791471 13.58264096 2.36E-06  3.028366
Groups
Within Groups  62.80827 277  0.226744672
Total 68.96786 279

Nguon: Tinh toan cua tac gia

Vi gia tri lya chon theo ty 1& % ctia nhom 2 va nhém 1 twong d6i gan nhau nén bai viét st

dung t-test dé kiém dinh theo cdp ddi v6i 2 nhom nay.

Do két qua F- Test cho thdy phuong sai ctia 2 nhém thuc nghiém 1a khac nhau nén bai viét
st dung t-test v6i phuong sai khong dong nhat.
Bang 2. Két qua F- test véi mau 1 va 2

F-Test Two-Sample for Variances

Cau 4-T2  Cau 4-Tl
Mean 1.484848 1.785714
Variance 0.252319 0.170396
Observations 99 84
df 98 83
F 1.480782
P(F<=f) one-tail 0.033316
F Critical one-tail 1.421585

Nguon: Tinh toan cua tac gia

108 Tap chi Quin Iy va Kinh té qudc té

S6 125 (1/2020)



TAI CHINH NGAN HANG

Bang 3. Két qua t-test véi mau 1 va 2
t-Test: Two-Sample Assuming Unequal Variances

Cau 4-T1 Cau 4-72

Mean 1.78571429 1.484848
Variance 0.17039587 0.252319
Observations 84 99
Hypothesized Mean Difference 0
Df 181
t Stat 4.44705882
P(T<=t) one-tail 7.5797E-06
t Critical one-tail 1.65331576
P(T<=t) two-tail 1.5159E-05
t Critical two-tail 1.97315704

Nguon: Tinh toan cua tac gia

Vi gié tri t-Stat 16n hon gia tri critical cua t nén hai mau thuc nghiém co két luan 1a gia tri
trung binh gitra thyc nghiém 1 va thyc nghi¢m 2 1a khac nhau.

Hinh 1a,b,c. Két qua thye nghiém cdu 4 véi 3 nhém

Ban chon ra ngoai dé tiét kiém 10
nghin ttr gid géc 20 nghin?

= Mua du&i sanh

\ ’ = Mua bén ngoai

Ban cé mudn ra ngoai dé tiét kiém Ban chon ra ngoai dé tiét kiém
10 nghin tir gid géc 200 nghin? 10 nghin tir gid géc 1 triéu 2?

= Mua duwoi
= Mua dwé&i sanh sanh
\ / = Mua bén ngoai \ ’ = Mua bén ngoai
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Ddi véi cau hoi s6 5

Két qua thuc nghiém cta cau hoi s6 5 1d
rang hon cau héi sb 4, su lua chon cta nguoi
tham gia 1 twong d6i khac biét giita viéc danh
mat s6 tién 200 nghin va danh mét chiéc vé co
gia tri tuong tu. Ty 16 78% s nguoi tir chdi

khong mua lai vé xem phim nita néu di danh
mét vé thé hién yéu t6 dinh khoan tri 6c 1o
rang, trong khi d6 néu danh mat s tién tuong
tu thi ty 16 nguoi chon van bo tién ra mua vé di
xem 14 16n hon 50% (chiém 52%), két qua nay
khang dinh gia thuyét nghién ctru H2.

Hinh 2a,b,c. Két qua thue nghiém cdu 5 v6i 3 nhém

Ban c6 ti€p tuc xem phim néu danh
roi s6 tién 200 nghin?

4

Ban cé muén ti€p tuc xem phim
néu danh mat vé gia tri 200
nghin?

= Van xem

= Khong xem nita

2%
—

Tuong ty nhu vy, gia thuyét nghién ctru
H3 dugc tng ho khi ciing 1am mat vé thi ty 18
ngudi tham gia thuc nghiém quyét dinh tir bo
12 49% néu gia vé 1a 80 nghin nhung 1én t6i
78% khi gia vé 1a 200 nghin.

4. Thao luin két qua thuc nghiém

Két qua thuc nghiém cho théy su ton tai rd
rang cta ca 3 gia thuyét nghién ctru, ung hod
1ap luan 1a co ton tai hién tuong dinh khoan
tri 6c khi thuc hién thyc nghiém trong moi
truong Viét Nam, tuy nhién c6 mot s6 két qua
va hudng phat trién sau dang chu y:

= Van xem

= Khéng xem nita

Ban ¢ ti€p tuc xem phim néu
dadnh mat vé tri gid 80 nghin?

= Van xem

= Khong xem nita

4

- Thir nhat, ty 18 ngudi chon tiép tuc xem
phim néu danh roi 200 nghin 14 chua cao, néu
so v&i cac nghién ctru khac thi day 1a ty 1€
thap. Giai thich hop 1y cho két qua nay 1a 200
nghin duoc coi 1a mot con sd tuong ddi 16m
dé mat, va tac dong ti€u cuc cua vi¢c lam mét
tién c6 thé tac dong tiéu cuc tdi quyét dinh
cua nguoi tham gia thuc nghiém.

- Thir hai, do su han ché vé kich ¢& mau nén
thuc nghiém moi dua ra dugc 3 kich ban cho 3
nhom dbi tuong, viée xay dung mot kich ban
thir 4 6 thé s& lam cho van dé rd rang hon, d6

110 Tap chi Quén Iy va Kinh té quéc té

S6 125 (1/2020)



1a xay dung viéc nguoi thue nghiém danh mat
mot s6 tién tuong duong véi vé xem phim tri
gia 80 nghin, kich ban thyc nghiém nay c6 thé
gitip giai quyét duoc van dé thir nhat néu trén,
ddng thoi giup so sanh véi kich ban mat mot
chiéc vé tri gia 80 nghin.

- Thir ba, van trong nhom thién léch dinh
khoan tri 6c, con nhiéu gia thuyét thuc nghiém
c6 thé goi md hudng nghién ctru tuong lai,
nhu viéc danh doi gitra 14i - 18 theo thoi gian,
muc do tieéu dung hoang phi khi nhan dugc
nhimg thu nhép bét ngo, ...

5. Két luan

Bai viét dd néu ra mot s6 diém chinh trong
ly thuyét vé dinh khoan tri 6c, dong thoi cling
tap hop mot soO cong trinh nghién ctu ti€u bicu
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va cac hudng nghién ctru chinh trong linh vuc
ndy. Bang thyuc nghiém, bai viét da chi ra thuc
su ¢6 ton tai hién tuong dinh khoan tri 6c trong
diéu kién Viét Nam hién nay, cu thé hon la dau
hiéu ton tai cua hai loai thién 1éch dinh khoan tri
oc tiéu biéu: Tap hop chi phi theo chu dé va Rbi
loan chi phi tuong duong. Trong béi canh Viét
Nam hién nay, thuoc vao nhom thi truong méi
noi, va c6 nhiéu déu hiéu cho thdy co su anh
huwéng manh mé cua hanh vi 1én quyét dinh cia
nha dau tu, nghién ctru nay gép thém mot bang
chung luan giai su ton tai ciia thién 1éch hanh vi
& Viét Nam, dong thoi ciing goi mo ra nhimng
hudng nghién ctru tiép theo vé thién 1éch hanh
vi, dac biét 1a thién 1éch dinh khoan tri 6c.

S6 125 (1/2020)

Tap chi Quan Iy va Kinh té quéc té m



TAI CHINH NGAN HANG

Tai liéu tham khao
Amos Tversky va Daniel Kahneman (1981), "The framing of decisions and the psychology
of choice", Science, s6 211(4481), tr. 453-458.

Chip Heath va Jack B Soll (1996), "Mental budgeting and consumer decisions", Journal
of consumer research, s6 23(1), tr. 40-52.

Daniel Kahneman va Amos Tversky (1984), "Choices, values, and frames", American
Psychologist, s6 39(4), tr. 341-350.

Daniel Read, George Loewenstein, Matthew Rabin, Gideon Keren, va David Laibson
(1999), Choice bracketing, in Elicitation of PreferencesSpringer, tr. 171-202.

Dilip Soman va John T Gourville (2001), "Transaction decoupling: How price bundling
affects the decision to consume", Journal of Marketing Research, s6 38(1), tr. 30-
44,

Drazen Prelec va George Loewenstein (1998), "The red and the black: Mental accounting
of savings and debt", Marketing science, s6 17(1), tr. 4-28.

Eldar Shafir va Richard H Thaler (2006), "Invest now, drink later, spend never: On the
mental accounting of delayed consumption", Journal of economic psychology, sb
27(5), tr. 694-712.

Jennifer Christie Siemens (2007), "When consumption benefits precede costs: towards an
understanding of ‘buy now, pay later’transactions", Journal of Behavioral Decision
Making, s6 20(5), tr. 521-531.

John T Gourville va Dilip Soman (1998), "Payment depreciation: The behavioral effects
of temporally separating payments from consumption", Journal of Consumer
Research, s6 25(2), tr. 160-174.

Hersh M Shefrin va Richard H Thaler (1992), Mental accounting, saving, and self-control.

Richard Thaler (1980), "Toward a positive theory of consumer choice", Journal of
Economic Behavior & Organization, s6 1(1), tr. 39-60.

Richard Thaler (1985), "Mental accounting and consumer choice", Marketing science, s
4(3), tr. 199-214.

Shlomo Benartzi va Richard H Thaler (1995), "Myopic loss aversion and the equity
premium puzzle", The quarterly journal of Economics, s& 110(1), tr. 73-92.

Suzanne O'Curry (1999), "Consumer budgeting and mental accounting", The Elgar
companion to consumer research and economic psychology (pp. XX-XX),
Northhampton, MA: Cheltenham.

12 Tap chi Quan Iy va Kinh té qudc té S6 125 (1/2020)



