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Tém tit:

Nghién ciru ndy tim hiéu nhitng nhén t6 c6 dnh hwong dén quyét dinh cia nha dau tw trén thi
trueong chirng khodn Viét Nam. Téc gia da sir dung phwong phdp nghién cieu dinh tinh bao gom
phong van sau va thdo ludn nhom véi cac nha dau tw cd nhan, nha dau tw t6 chire, chuyén gia,
nhdn vién moi gioi chung khodn, nha phdn tich tai chinh co chuyén moén va kinh nghiém tham gia
thi trwong chitng khodn. Vi sw tro gitip ciia phan mém QSR Nvivo.10, két qua nghién cieu cho
thdy cé rat nhiéu nhan t6 anh hwong dén quyét dinh ciia nha dau tw, trong dé thong tin tir Bdo
cdo tai chinh ¢é dnh hwéng nhiéu nhit.

Tir khéa: Nha dau tu; Quyét dinh dau tu; Thi truong chung khoan Viét Nam; Cong ty niém yét;
Nhan t6 anh huéng.

Factors that affect the decisions of investors in the Vietnamese Stock Exchange Market

Abstract:

This study focuses on the factors that affect the decision of the investors in the securities market
of Vietnam. The authors use the qualitative method including in-depth interviews and focus group
discussions with individual investors, institutional investors, professionals, stockbrokers, and
financial analysts who have expertise and experience in the stock market. With the support of the
OSR Nvivo.10 software, the research results indicate that there are many factors that affect the
decision-making of investors in the Vietnamese Stock Market, among them the information from
Financial Statements is the most notable.

Keywords: Investors, decision-making, Vietnamese Stock Exchange Market, listed company, and
influencing factors.

1. Gié6i thiéu

Nho ¢6 toan cau hoa ma cac doanh nghiép Viét
Nam, dic biét 1a cac cong ty niém yét dd c6 co hoi
gia ting von kinh doanh théng qua cac khoan dau tu
khong chi ciia cic nha dau tu trong nudc ma con ca
tir cac nha dau tu nudc ngoai. Nha dau tu dong mot
vai tro hét stic quan trong vao su phét trién ciia thi
truong chirng khoan bén canh cac thanh vién tham
gia thi truong khac nhu cong ty niém yét, cong ty

chimg khoan va co quan quan 1y nha nudc. Quyét
dinh cua nha dau tu (mua, ban hay nam giit chimng
khoan) c6 anh huéng truc tiép dén su 6n dinh cua
thi truong ching khoan. Chinh vi vdy, dé thu hut
dugc dong von dd vao thi trudng ching khoan Viét
Nam nhiéu hon nita, cac doanh nghiép niém yét noi
riéng va cac nha nghién ctru, nha hoach dinh chinh
sach c6 lién quan dén thi truong ching khoan noi
chung can phai quan tim tim hiéu sau hon vé cic
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nha dau tu ciing nhu quyét dinh dau tu cua ho.

Trén thuc té, thong tin dua ra tir cac cong ty niém
yét tai Viét Nam con “han ché, nghéo nan va thiéu
tinh chuyén nghiép” (Nguyén Vin Phong, 2009).
Nguyén Vin Phong (2009) ciing nhdn manh ring
cac cong bd cuia rat nhidu cac cong ty niém yét duoc
dit & “noi v6 ciung héo linh” ma khong phai cb
dong nao ciing dé dang tim dugc va mot sd cong ty
lai con khong cong bd bao cdo thuong nién trén
trang web ciia minh. Diéu nay ciing dwoc chimg
minh qua nghién ctru ciia Ngoé Thu Giang (2011), c6
dén 20% cong ty trong miu diéu tra “cé trang thong
tin dién tw khong hoat dong” hodc co6 hoat dong
“nhung khéng c6 cdc thong tin vé bdo cdo tai chinh,
bdo cdo thwong nién”. Theo cong bd cua san HOSE
(2013a, 2013b), sb lugng cac cong ty niém yét tai
san HOSE cham cong bd thong tin, khong cong bd
thong tin theo ludt dinh hodc thong tin cong bd
khong chinh xac luén & muc rat cao: nam 2011 chi
c6 24 cong ty (trong d6 c6 20 cong ty bi canh cao),
thi nam 2012 con s6 nay tang gap hon 8 lan véi 204
cong ty (18 cong ty bi canh céo) va tinh dén ngay 04
thang 12 nam 2013 da c6 153 cong ty vi pham (7
cong ty bi canh céo). Ngoai ra, van con ton tai sy
khac biét 16n gitta cac bao cao trude va sau khi duge
kiém toan cua rat nhiu coéng ty niém yét. Thuc
trang trén da lam anh huong khong nho dén quyét
dinh cua cac nha dau tu vao thi truong chimg khoan
Viét Nam.

Nhu vay, liéu thong tin tir bao cao thudng nién co
anh huong déang ké dén quyét dinh cua nha dau tu
trén thi truong chung khoan Viét Nam hay con co
nhitng nhan t6 tac dong khéac nira? Do vdy, sé& la rat
can thiét khi thuc hién mot nghién ctru dé xem xét
xem cac nhén té nao ciing nhu mirc d6 anh hudng
ctia n6 dén quyét dinh cta nha dau tu trén thi truong
chimg khoan Viét Nam. Két qua ciia nghién ctru nay
vé mat 1y luédn s€ lam giau thém su hiéu biét vé céc
nhan té ¢ tic dong dén quyét dinh ctia cac nha dau
tu vao thi truong chung khoan. Bén canh do, vé mit
thuc tién, nghién ctru con gitp cho cac thanh vién
tham gia thi trudng chimg khoan c6 mét su diéu
chinh thich hop sao cho thu hut dwoc vén dau tu tir
céc nha dau tu.

Dé thyuc hién duoc cac muc tiéu trén, nghién ctru
da duogc thuc hién voi phuong phap dinh tinh bao
gém phong van siu (in-depth interview) va thao
luan nhom (focus group), véi d6i twong nghién ctru
la céc nha dau tu ca nhan, nha dau tu o chirc,

chuyén gia, nhan vién moi gidi chung khoan (bro-
kers) va nha phan tich tham gia vao thi truong
chung khoan Viét Nam. Dir li€u tr cac cugc phong
van da dugc xir 1y trén phan mém QSR Nvivo.10
dua lai nhimg két qua rit thu vi. Bai viét nay thé
hién toan b ndi dung cia nghién ciru bao gdm: (1)
Gioi thiéu, (2) Tong quan tai liéu, (3) Phuong phap
nghién ctru, (4) Két qua va thao luan, va (5) Két
luan.

2. Tong quan tai liéu

Quyét dinh diu tu ciia nha dau tu trén thi truong
chimg khoan chiu tac dong boi rat nhidu cac nhan t6
khac nhau, bao gdm ci cac nhan td thuoc vé moi
truong bén ngoai ciing nhu ndi tai ban than nha dau
tu. Céc nhan t6 thudc vé ban than nha dau tu vi du
nhu: Nang lyc va trinh d ctia nha dau tu (Baker va
Haslem, 1973); Tam ly nha dau tu (Chandra, 2009);
Gioi tinh (Wang, 1994, trich trong Schubert va cong
sw, 1999). Cac nhan t6 thuoc vé méi truong bén
ngoai nhu: Tam 1y ddm dong (Garling va cong su,
2010); Céc 16i du bao vé tai san trong qua khi
(Hirst, Jackson va Koonce, 2003, trich trong
Petroni, 2003); Chi sd thi truong chimg khoan
(Abbad, 2012); Thong tin tir bao cdo thuong nién
clia cong ty niém yét (Abu-Nassar va Rutherford,
1996, Al-Razeen va Karbhari, 2004a va 2007, Mir-
shekary va Saudagaran, 2005).

Dé dua ra cac quyét dinh dau tu, cac nha dau tu
mong mudn cic cong ty cong bd nhitng thong tin vé
tinh hinh tai chinh, ngudn tai chinh, du bao quan 1y,
ké hoach ddu tu, va cac chinh sach tai chinh (Al-
Ajmi, 2009). Cac ngi dung nay thuong dugc cong
bd thong qua cac bao cao thudng nién cua cong ty.
Chinh vi vy, di c6 rat nhiéu nghién ctru dugc tién
hanh 6 cac thi truong chirng khoan khac nhau ching
minh ring bao cao thudng nién 1a ngudn thong tin
quan trong nhét ¢ anh hudng dén viéc ra quyét dinh
ctia nguoi sir dung thong tin néi chung va nha dau
tu nodi riéng.

That vay, Abu-Nassar va Rutherford (1996) da
tién hanh diéu tra cdc nha dau tu 6 chirc, nhan vién
tin dung ngan hang, nhan vién moi gidi chung
khoan, cac hoc gia va cac nha dau tu cd nhan &
Jordan v6i 8 nhan té anh huong dén viée ra quyét
dinh dau tu cta ho bao gdm: bdo cdo thirong nién,
loi khuyén cua nguoi méi gioi chung khoan, bdo va
tap chi, tin don, tham céng ty va tiép xiic véi nha
quan 1y, thong ké ciia thi trieong chirng khodn, thdo
ludn véi dong nghiép va loi khuyén tir ban be. Két
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qua diéu tra cho thiy 4 trong téng s6 5 nhom ddi
tuong trir nhém nhan vién tin dung ngan hang chon
thong tin tir bdo cdo thuong nién (1) c6 anh hudng
16n nhat, tiép theo la tham cong ty va tiép xiic voi
nha quadn ly (2), va loi khuyén cua nguwoi moi gioi
chitng khoan, bdo va tap chi (3). Trong d6, nhém
nha dau tu c4 nhan ludn c6 mac d6 lua chon thép
hon cac nhom khac. Tuong tu nhu vay, thong tin tur
bdo cdo thuwong nién (1) ciing 1a nhan t quan trong
nhat d6i v6i cac nhoém ddi tugng nhu cac nha dau tu
c4 nhan, cic nha dau tu to chirc, cac chu no, cac
nhén vién chinh phu va cac nha phan tich tai chinh
& qudc gia cac tiéu Vuong qudc A rap thdng nhat
theo cac nghién cuu cua Al-Razeen va Karbhari
(2004a, 2007), tiép dén la bdo cdo giita nién dé (2),
théng tin tryec tiép tir cong ty (3), loi khuyén ciia cdc
chuyén gia (4), cdc an pham dic biét (5), bdo va tap
chi (6), loi khuyén tir ban bé (7), va tin don (8).
Theo Mirshekary va Saudagaran (2005), bdo cdo
thwong nién (1) 1a ngudn thong tin quan trong nhat
trong viéc ra quyét dinh o Iran, sau do 13 thong tin
truyén miéng (2), gid cé phiéu hang ngay (3), tiép
xiic v6i nha quan 1y (4), tin don (5), loi khuyén cia
nguoi moi gioi chung khoan (6), loi khuyén tir ban
bé va nguoi than (7). Nghién ctiu duge tién hanh
diéu tra trén cac nhom ddi twong nhu: cic nhan vién
tin dung ngan hang, cic nhan vién du tu ngan hang,
cac kiém toan vién, nhan vién thué, méi giéi ching
khoan, cac nha dau tu t6 chirc va cac chuyén gia vé
béo céo thuong nién cua cac cong ty. Mic dil phan
dong s6 nguoi dwoc hoi cho ring bdo cdo thuong
nién 1a ngudn thong tin quan trong nhat, nhung cic
bao cao da cong bd van chua cung cip day du cac
thong tin can thiét boi vi con chua chi tiét va cham
cong bd. Ciing trong nam 2005, Hellman (Trich
trong Al Sawalqa, 2012) da tién hanh nghién ctu &
Thuy Pién va cho thay cac tim quan trong la khac
nhau giita thong tin viét va thong tin noi; bdo cdo
thwong nién , tiép xiic véi nha quadn 1y, tiép xiic truc
tiép véi cong ty, tham céng ty, cdc cudc gap g voi
cdc nha phan tich ngi bo bén trong doanh nghiép,
bdo cdo giita nién dj, ban cdo bach 1a nhimg ngudn
thong tin dugc lya chon cao boi nguoi s dung.
Ciing theo mot cude diéu tra cua chinh phu &
Trung Qudc, 51% trong téng s6 500 nha dau tu
duoc hoi cho re‘“mg BCTC c6 anh huong dén lya chon
va ra quyét dinh mua, ban ¢ phiéu cua ho. Tiép dén
la cdc théng bdo khac cia cong ty (48.4%), cdac
khuyén cdo hodc loi binh ludn vé cé phiéu tir TV,

dai, bdo (48.2%), ban tin bao chi (47.6%) (Xinhua
News Agency, 2006).

O Bahrain, Al-Ajmi (2009) di tién hanh diéu tra
bang cach giri bang hoi qua thu cho 800 nha dau tu
ca nhan véi ty 18 tra 101 1a 42.6%. Két qua diéu tra
cho thdy murc d6 quan trong ciia cac nhén td trong
viéc ra quyét dinh dau tu theo th ty giam dan nhu
sau: bdo cao thuong nién (1), ky vong ca nhan (2),
loi khuyén tir nha tw van (3), loi khuyén tir nhén vién
ngadn hang (4), bao (5), loi khuyén tir nguoi moi gioi
chitng khodn (6), cdc nguon khdc (7), loi khuyén tir
ban bé (8) va cubi cung 1a tin don (9).

Gan day nhat, Al Sawalga (2012) ciing bang
phuong phéap guri thu moi tham gia tra 16i phiéu hoi
cho 160 nha d4u tu ca nhan & Jordan va sé phiéu thu
vé 1a 103 nhung chi c6 94 phiéu 1a st dung dugc
cho nghién ctru (chiém 58,8%). Két qua phan tich
dinh lugng cho thiy thong tin tir bdo cdo thuwong
nién cua cac cong ty 1a quan trong nhat khi ra quyét
dinh cua cac nha dau tu. Tiép dén 13 sy anh hudng
cia cac ngudn thong tin khic nhu: gid ¢ phiéu
hang ngay, website cua cong ty, bao va cac tap chi,
loi khuyén tir ban bé, trao doi véi nhdn vién cia
cong ty, loi khuyén tir nhitng nguoi moi gioi chung
khodn, tin don. Nghién ctru ciing chi ra rang cac nha
dau tu phu thudc vao thong tin viét hon 1a thong tin
n6i khi ra quyét dinh; béo céo thuong nién va trao
d6i voi nhan vién cua cong ty dong gop to 16n cho
viéc tao ra mot co hoi dau tu tot.

Nhu véy, c6 rat nhiéu nhan t6 ¢6 anh huong dén
viéc ra quyét dinh cua cac dbi twong sir dung thong
tin, trong d6 bdo cdo thiong nién 1a ngudn thong tin
quan trong nhat. Tuy nhién, c6 mot sd nghién ctru
lai chi ra rang bdo cdo thuong nién khong phai 1a
ngudn thong tin ¢6 anh huong 16n nhat dén viéc ra
quyét dinh dau tu. Naser, Nuseibeh va Al-Hussaini
(2003) da tim ra dugc nhan thirc cta cac doi tuong
khéc nhau vé viéc sir dung thong tin tai chinh duogc
trinh bay trong cdc bdo cdo cua cic cong ty &
Kuwait. Cac nhom ddi tuong diéu tra bao gdm cic
nha dau tu to chirc, nha dau tu ca nhan, nha phan
tich tai chinh, nhan vién tin dung ngan hang, nhan
vién chinh phu, kiém toan vién va nguoi moi gidi
chtmg khoan. Nhitng nguoi duoc hoi déu nhat tri
rang thong tin trong bdo cdo thuwong nién 13 hiru ich
v6i viée ra quyét dinh dau tu va dénh gia hoat dong
cua cac doanh nghi¢p; mac du vay, nhém cac nha
dau tu ca nhan lai chon théng tin truc tiép tir cong
1y 1a ngudn thong tin quan trong nhat khi dua ra
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quyét dinh dau tu.

Tuong tu, theo nghién ctru cia Anderson (1981),
v6i cau hoi “Khi ra quyét dinh mua, ban hay ndm
gilF ¢6 phiéu phé thong, nguon théng tin ndo la
quan trong nhat?”, thi cau tra 11 1a bdo cdo thuwong
nién cua cong ty, nhung tham quan cong ty lai co
nhiéu Iya chon hon ca & mic do quan trong nhat.
Diéu nay ching t6 ring thong tin néi bé 1a rit quan
trong khi ra quyét dinh dbi véi cac nha dau tu t6
churc ¢ Australia.

Bén canh d6, c6 nhitng nghién ctru cho thiy bao
c4o thuong nién khong c6 anh huéng nhidu dén viéc
ra quyét dinh dau tu. Dién hinh nhu nghién ctru cua
Baker va Haslem (1973): da diéu tra cac nha dau tu
cb phiéu phé thong tham gia thi truong chimg khoan
tai Washington D.C. (M¥). V6i sb luong mau twong
d6i 16n (851 nguoi tra 10 trong tong s6 1.623 nha
dau tu ca nhan tir danh sach cta 5 cong ty chimg
khoén), sir dung thang do 5 diém Likert va 33 nhan
t6 (items); két qua diéu tra cho thay dai da s6 nha
dau tu ca nhan tin tudng vao loi khuyén tir nguoi
moi gioi chung khodan (46,8% nguoi duge hoi) va
dich vy ti van (chiém 15,6%), thiéu sb tin ring bdo
cdo tai chinh (chi chiém 7,9%) va tin don (chiém
0,4%). Cac nhan té con lai c6 anh huong dén quyét
dinh dau tu 13 tir bdo, ban bé va nguoi than, tap chi,
nguon khdc (bdo cdo thwong nién, ban cdo bach,
bao cdo quan ly). Tuong ty nhu vay, nghién clru
moi day cua Desoky (2010) (trich trong Al Sawalqa,
2012) cho thiy cac nha dau tu ca nhan dwa nhiéu
nhit vao thong tin tai chinh tir nguon dién tir (1),
tiép theo 14 bdo va tap chi chuyén nganh (2) va thi
ba moi 1a bdo cdo thuong nién (3) khi ra quyét dinh
dau tu tai Hy Lap.

Thém vao d6, theo nghién ctru ctia Al-Attar va
Al-Khater (2007) & Quatar, cdc céng bo cua co
quan nha nuoc (1), bao, tap chi (2), loi khuyén tir
dich vu tw vin (3), tham cong ty (4), loi khuyén tir
nguoi moi gioi chung khoan (5), loi khuyén tie ban
bé (6), tin don (7) 1a nhitg nhan t6 ¢6 anh hudng
dén viéc ra quyét dinh cta cac ddi tuong lién quan.
Gan day, nghién ctru ctia Norman (2012) cho thay
cac nhan t6 anh huong dén quyét dinh mua chimg
khoan ctia nha dau tu 1 qudang cdo (1), suy dodn, tin
don (2), ban chat san pham cia doanh nghiép (3),
thong tin tai chinh (4), quan ly cong ty (5) theo mirc
d6 anh huong giam dan.

Ngoai ra, quyét dinh ctia nha dau tu con dua trén
co s& xu hudng cua chi so thi truong chimg khodn

(Abbad, 2012). Vi viéc su dung bang hoi va phan
tich thong ké, Abbad (2012) da tim ra rang cac nha
dau tu ngan han dya nhiéu hon vao chi sb nay khi ra
quyét dinh, con cac nha dau tu dai han thi nguoc lai.

Toém lai, hau hét cac nghién ctru déu cho thiy bdo
cdo thirong nién la ngudn thong tin quan trong trong
viéc ra quyét dinh cua cac d6i twong sir dung thong
tin n6i chung va dac biét 1a cac nha dau tu noi riéng.
Tuy vay, bdo cdo thuong nién cua cac cong ty dugc
cho 1a kho hiéu (Abu-Nassar va Rutherford, 1996;
Al-Attar va Al-Khater, 2007) va thiéu hut théng tin
chi tiét va tri hodn cong bd (Mirshekary va Sauda-
garan, 2005). Chinh vi véy, cac nha dau tu phai tap
trung vao cac ngudn khac dé co duge quyét dinh dau
tu ding dan nhu: bdo; céng bé ciia co quan Nha
nwoce,; loi khuyén tw ban be, nguwoi thdn, d‘OAng
nghiép, nguoi moi gioi ching khodn, cdac nha tw
van; va tham chi 1a tir tin don (Al-Ajmi, 2009; Al-
Razeen va Karbhari, 2004a, 2007; Baker va
Haslem, 1973; Mirshekary va Saudagaran, 2005);
va trong mot s6 trudng hop thi cac ngudn thong tin
nay con dugc cho 1a quan trong hon bdo cdo thuong
nién.

3. Phwong phap nghién ciru

Tac gia da thuc hién nghién ctru dinh tinh véi hai
phuong phap chu yéu 1a phong van sau va trao d6i
nhém. Céac phong van duoc thyc hién trong vong
mot (1) thang, tir gitra thang 11 nam 2013 dén giita
thang 12 ndm 2013, voi nguyén tic 1a phong van
cho t61 khi nao khong con thong tin mdéi thi méi
ding lai. Pbi twong duge phong vén truc tiép 1a 19
ngudi bao gdm cac nha dau tu ca nhan, nha dau tu
t6 chirc, nha phan tich tai chinh, chuyén gia chimg
khoan va cac méi gi6i ching khoan. Déi tuong trao
d6i nhém 1a mot nhém nhan vién moi gidi chimg
khoan gdm c6 4 thanh vién (nhan vién méi gidi
chimg khoan thuong duge t6 chiic va quan 1y theo
nhom tai cdc cong ty chung khoan). Thoi gian
phong van trung binh 13 30 phut/cudc phong van.
Céc cudc phong van thudng dugc thuc hién ngay tai
vin phong cua cac ddi twong dugc phong van sau
gio giao dich trong ngay (sau 15.00 gio).

Céc ddi tuong phong van déu 1a nhitng ngudi c6
am hiéu va kinh nghiém dau tu trén thi truong
ching khoan Viét Nam voi sb nim tham gia thi
truong trung binh 1a 6.65 nam, ca biét c6 nhiing
ngudi tham gia ngay tir nhimg ngay dau thi trudong
méi di vao hoat dong (tir nam 2000). Thong thuong
thi mot dbi twong phong van thuong tham gia thi
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Bang 1: Mé ta miu phéng vin

Chuyén Mbi gidi Phin tich tai | Nha dau tw t6 | Nha dau tw
gia chirng khoan chinh chire ca nhan
Trén 5 ndm * 2 10 6 2 18
Dwoi 5 ndm * 2 2

Ghi chii: *: S6 nam kinh nghiém.

Nguon: Tac gia thong ké (2013).
truong voi nhiéu tu cach khéc nhau, vi du nhu vira
1a nha dau tu ca nhan vira 1a ngudi moi gidi chimg
khoan hay chuyén gia hay nha phén tich chung
khoén; hodc vira 12 nha dau tu t6 chirc dong thoi 1a
nha phan tich tai chinh; va c6 truong hop tham gia
thi truong véi ca bon tu cach (Bang 1).

Tac gia da lwa chon cac ddi twong phong van déu
la nhitng nhan vién gidi chuyén moén hodc cd vi tri
ra quyét dinh tai cac cong ty ching khoan va quy
dau tu (nhu MBS, HSC, VCSC, VN Direct, SHBC,
Quy dau tu Han Qudc,...). Nhu viy, miu nghién
ctru hoan toan mang tinh dai dién rat cao cho cac dbi
tuong hi¢n dang tham gia thi truong ching khoan
Viét Nam.

Pé thu duoc két qua nghién ctru toi wu, tac gia da
thyc hién theo quy trinh sau:

- Buée 1: Xay dung bang hoi dé phong van dwa
trén cac nghién clru trudc day;

- Bu6c 2: Tién hanh phong van sau va thao ludn
nhém. Mdi phong van duoc danh sé tir 01 trg di;

- Bude 3: Két qua thu dugc ¢ budc 2 dugc tap
hop lai va xir Iy trén phan mém QSR Nvivo phién
ban 10;

- Budc 4: Phan tich két qua thu dugc phuc vu
muc dich nghién ctru.

4. Két qua va thao luin

4.1. C6 sy dnh hwong khdac nhau giita nhom
“dau tw” va nhém “dau co”

Trai nguogc voi co cau cua cac thi truong chung

khodn phat trién trén thé giéi, phan 16n nha dau tu
tham gia thi truong chung khoan Viét Nam la nha
dau tu ca nhan (14.434 tai khoan c4 nhén, chiém
hon 86%), trong khi s6 lugng nha dau tu t6 chic chi
bang 1/7 (2.243 tai khoan t6 chirc) s6 luong nha dau
tu ca nhan (theo s6 liéu thong ké vé s6 lugng TK mé
tai TT luu ky chimg khoan Viét Nam tinh dén théng
11 nam 2013). Qua cac cudc phong van véi cac moi
gi6i chimg khoan cho thiy sb lwong nha dau tu ngin
han (thuong 1a trong vong 1 nam) chiém da sb va
thuong 1a nha dau tu ca nhan, ho van duoc gidi moi
gidi xép vao nhom “dau co” (trading); va con lai 1a
s6 it cac nha dau tu dai han, ho thuong 14 cac nha
dau tu to chic, c6 trinh dd chuyén mén trong phan
tich thi thuong va dugc xép vao nhom “dau te”
(investment).

Nhom “dau co” thudng tham gia thi truong khi
c6 “song” va hanh dong nay duoc goi la “luot
séng” va ra quyét dinh dau tu dwa vao tu véan cua
moi gidi, tin don, tim 1y bay dan, it quan tim dén
thong tin cong bo trén cac bdo cdo thuwong nién cua
doanh nghiép niém yét. Con nhém “dau tie” thuong
dwa vao thong tin tir cac bdo cdo thuong nién dé
phén tich gia tri ndi tai cua cac cong ty dai ching
khi ra quyét dinh diu tu. Nhu vay, nhan t6 anh
huong dén quyét dinh dau tu vao thi truong chimg
khoan ctia cac nhom trén ciing khac nhau.

4.2. Cdc nhén to c6 dnh huéng dén quyét dinh
ciia nha ddu tw

Vi su hd trog cia phﬁn mém QSR Nvivo.10, két

Hinh 1: Cac nhén t6 c6 anh hwéng dén quyét dinh cia nha dau tu

o . | PhitE | Tamiy
Chinh séch vi mé cﬁﬁn;:e;;-m Gid cophieu | cypo cju | Dong tien d4m dong
Kinh nghi¢m| T € chia
i ban than co tiee
Bao cdophantich |  Trao ddi Bio, dai, trang | Tin dén Mobi gidi _
Thong tin ndi by ciia cic cong ty trye tiép mang c6 uy tin ;lh.":f Khong  [Tink
2
s |
Nguoén: Tac gia nghién ciru (2013).
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qua nghién ctru cho thiy c6 rat nhiéu cac nhén t6 c6
anh huong dén quyét dinh cta nha dau tu trén thi
truong chung khoan Viét Nam (Hinh 1).

Dé& dang nhan thiy rang, da sé ddi tugng dugc
phong van cho rang cac nhan td sau day co anh
hudng dén quyét dinh du tu vao thi trudng ching
khoan cta ho: Thong tin tir BCTC; Thong tin noi bg;
Chinh sdach vi mo, Bdo cdo phan tich cua cac cong
ty chitng khodn, quy dau tu; Sirc khée néi tai cia
chinh céng ty niém yét; Trao doi triec tiép véi doanh
nghiép niém yét. Cac nhan t6 anh hudng nhu: Gid
6 phiéu; Bdo, dai, trang mang cé uy tin; Méi quan
hé cung—c&u trén thi truong; Tin don; Dong tien;
Loi khuyén tir moi gioi chung khoan; Doi lai; Tam
Iy dam déng; Kinh nghiém ciia ban than nha dau t;
Nganh nghé kinh doanh ciia céng ty niém yét; va Ty
1é chia ¢ tirc dugc cac dbi tugng phong van dé cap
dén it hon. C6 mot vai nha dau tu cho rang Tinh
thanh khoan ciia ¢é phiéu ciing c6 anh huong dén
quyét dinh dau tu cta ho. Tuy nhién, két qua nghién
ctru cling cho thdy mot sé it cac nha dau tu khong bi
anh huong boi cac nhan té trén khi dua ra quyét
dinh dau tu.

Két qua nghién ciru ¢ trén cho thay da s cac
nhan t6 tic dong dén quyét dinh ciia nha dau tu trén
thi truong chirng khoan Viét Nam ciling 1a cac nhan
td co anh huong dén cac nha dau tu trén cac thi
truong chung khoan khac tuong tu da duoc cac
nghién ctru trudc day chi ra. Mac du vay, cac nha
dau tu trén thi truong ching khoan Viét Nam nhén
thdy quyét dinh dau tu ctia ho con chiu tac dong boi
cac chinh sach vi mé cua Chinh phu Viét Nam,
Dong tién va Tinh thanh khodn ciia ¢é phiéu niém
yét. Theo 1y giai ctia cac ddi twong dwoc phong van
thi Dong tién 1a hién tuong khi c6 mot lugng tién
16n chdy vao thi truong chung khoan hodc méot ma
c¢b phiéu nao d6. Vi du nhu theo Phong vén 04,

“Quyét dinh mua, ban can cir vao luwc mua, ban
cia cde md ¢ phiéu trén thi trwong (dong tién dang

chay vao md cé phiéu ndo — gid ma cé phiéu dé
dang tang), y nghia khdc la can cir dong tién chdy
vdo thi trwong chitng khodn, vi du ldi sudt tién giri
ngdn hang giam, dong tién ra nhiéu, tang truéng tin
dung, dong tién ré, dau tw chitng khodn (tién chdy
vao thi truwong chirng khoan)”.

Bén canh do, trong cac nghién ctru trude day xem
xét sy anh hudng cia bao cdo thuong nién, con
trong nghién ctru nay la BCTC-1a by bao c4o co ban
trong bao cao thuong nién. C6 18, voi cac nha dau tu
duogc hdi trong mau diéu tra thi BCTC: th& nhét,
cung cip nhimg thong tin cin ban vé tinh hinh tai
chinh va kinh doanh cua cong ty niém yét; thtr hai,
dugc cung cip hang quy; do d6 c6 anh hudng dén
quyét dinh ctia ho hon 13 bao céo thuong nién.

4.3. Cic nhan té c6 anh hwéng lén dén quyét
dinh ciia nha dau tw

Véi cau hoi: “Trong cdc nhdn t6 trén, nhiing
nhén t6 ndo cé tic dong nhiéu dén viéc ra quyét
dinh ciia Anh (Chi)? Xin Anh (Chi) vui long cho biét
ly do vi sao?”, tac gia da tim ra dugc BCTC dugc
s6 ngudi lwa chon 1a nhiéu nhét vi day 1a “nguon
théng tin chinh thong”, “dang tin cdy vé mdt phdp
Iy va “néi tai doanh nghiép la mai mai”. Tiép dén,
Phdn tich tai chinh tir cac cong ty chung khoan,
Thong tin tir doanh nghiép qua trang web cua
doanh nghiép hodc cac dién dan, Chinh sdch vi mé
1a cac nhan t6 ¢6 anh hudng 16n dén quyét dinh dau
tu cta rat nhiéu nha dau tu. Cac nhan t6 nhu Dong
tien, Ti hong tin noi bg, Tin don, Gia tri néi tai cia
doanh nghiép cling la lya chon cia mot sb it nha dau
tu. Cubi cling, rat it nha du tu cho raing C6 titc chia
bang tién, Gid c6 phiéu, Loi khuyén tir méi gidi
chitng khodn, Nganh nghé kinh doanh, Pong thai
cia cde quy dau tw nuée ngodi, Kinh nghiém dau tu,
Phuong thirc chia c¢é tirc (bang c6 phiéu hay bang
tien mat), Tue van ciia méi giGi chirng khodn c6 anh
hudng nhidu dén viée ra quyét dinh dau tu vao thi
truong chung khoan cua ho (Hinh 2).

Hinh 2: Céc nhén t6 ¢6 anh hwéng nhiéu nhit dén quyét dinh cia nha dau tu

C4 tirc chia | Péne thii cia
bang tién | S
Phén tich tir Théng tin tir DN Dong tién Tin dén -
céc cong ty Kinh
chirng khodn Gia c phiéu aghiém
dau tw
Lo Phuong
Khuyén tir méi gigi ?Sitcic chia
Chinh séch vi mé Théng tin ndi by $ ‘l‘,‘l;‘)‘ L
Nganh nghé ’_‘:":,‘"
Kinh doanh | goopponn
Nguon: Téc gid nghién ciru (2013).
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Tuy nhién, van con ton tai mot sb y kién trai
chiéu, vi du nhu da s6 nha dau tu cho rang Phdn tich
tai chinh tir cac cong ty chung khoan cé anh hudng
16n dén quyét dinh cua ho thi mot s6 nguoi khac lai
no6i rang: “Cdc phdn tich tai chinh ciia cdc cong ty
chimg khodn khéng givip ich gi nhiéu cho viéc ra
quyét dinh vi thieong cac phan tich nay khéng chinh
xdc, chuwa sau; thieong thi phén tich mét ddang nhung
thi truong lai dién bién mét néo” (Phong van 02),
“phdn tich tai chinh cua cdc cong ty chung khodan
khéng dwoc nha dau tw cd nhdan quan tam vi nhiéu
khi trdi ngwoc voi dién bién thi thieong. Ho mdt long
tin vao cdc bdo cdo nay” (Phong van 04).

C6 mot diéu tha vi & ddy la cac nha dau tu khong
thira nhan rang minh bi tdm Iy ddm déng chi phdi
khi ra quyét dinh. Mot sé nguoi dugc hoi cho ring
tam 1y dam déng co ton tai trude day (khoang nhiing
nam trude 2006), nhung hién nay thi “hién twong
nay rat it xay ra”’. Mac du vay, rat nhiéu nha dau tu
thtra nhan réng trén thi truong van ton tai cac “doi
lai” - hién tugng mot nhom nguoi chiém ty 1¢ dau
tu 16n trén thi truong cing nhau mua vao mot s6 ma
chung khoan, lam cho gid cac ma doé tang 1én. Hién
tuong nay dwa trén nguyén ly: “khi nhiéu nguoi
nghi ciing mot huwdng thi gid cé phiéu sé lén”
(Thuyét Keynes Contest). Sau khi ¢ phiéu 1én thi
nhiéu ngudi do anh huéng boi tAm 1y s& mua vao cb
phiéu mac du gid cao, nhung ho ky vong khi ho mua
vao gia s& cao hon nira va ho kiém duoc 10i (tam ly
nha dau tu); tiép dén 1a anh huong boi yéu t6 cung-
cau cua thi trudng (quy luat cung - cau chi phéi), s6
lwong ngudi mudn mua nhiéu hon sé ngudi mudn
béan, “dén nguwéng nhdt dinh”, “ddi lai” chdt 10i,
ban ¢b phiéu ra, nha dau tu khac mua vao; mua xong
gia ¢ phiéu co thé van tiép tyc ting do chinh ban
than doanh nghiép d6 tét, nhung sau d6 né sé ting
chimng lai hodc giam vi gia c¢6 phiéu khong thé 1én
cao qua gia tri thuc cia doanh nghiép; luc d6 moi
ngudi lai in Un béan ra, gdy du ban, két qua 1a giam
nhanh, nha dau tu vao sau sé bi thua 15 (duoc vi nhu
“gd dd dwoc chan ddt”). Mac di Nha nude da co
nhiing hinh thirc xtr phat nhit dinh d6i véi nhing c4
nhan, t6 chirc tham gia “dgi ldi”, nhung c6 vé nhu
cac hinh phat chua du ran de cac d6i twong vi pham
nén hién tuong nay van dién ra trén thi truong
nhung véi tan sut it hon, vi mot phan ciing do nha
dau tu da trudng thanh hon qua nhiéu lan vap nga.

Ngoai ra, dong thai cia cac quy dau tu nudc
ngoai c¢6 anh hudng 16n dén quyét dinh dau tu trong

ngin han ciia mot d6i twong phong van, mic di no
khong nam trong cac yéu td c6 anh huong dén quyét
dinh dau tu. Do vay, can kiém dinh lai nhan t& nay
¢6 thuc sy anh huong 16n dén quyét dinh cta nha
dau tu hay khong.

4.4. Méi quan hé giiva Théng tin nji bg va Tin
don

Céc nha dau tu ca nhan va ké ca moi gioi chimg
khoan rat tin tudng vao Tin don vi theo kinh nghiém
cta ho thi cac tin don thuong tré thanh hién thuc
ngay sau d6. Phan 16n trong sé ngudi duge hoi cho
rang cac Tin don thuong xuit phét tr Thong tin ni
bo doanh nghiép bi 1o ri. Tuy nhién, lai c6 nguoi
dugc phong van cho rang: “théng tin ngi bg rat kho
bi ro ri” bo1 vi cac dbi tuong ndm dugc cac thong
tin nay s& “khong ai dai gi ma dé ro ri thong tin”.
Ho khong lam thé 1a vi hai 1y do: thir nhat, “théng
tin thuwong di lien véi loi nhudgn”, néu thong tin ndi
bd bi 16 ho ciing 1a nguoi chiu thiét hai dau tién vi
loi ich ctia ho & doanh nghiép niém yét thuong la
16n; thir hai, “con co cac quy dinh xir phat néu lam
ro ri thong tin”. Nhu vay, y nghia cua tr “ro ri” &
day khong duoc hiéu theo nghia den ma duogc hiéu
theo nghia bong. Qua phén tich dit liéu phong vén,
tac gia thay rang “théng tin ngi b ro ri” tao ra tin
don 1a nhitng thong tin do phan doan cua nguoi
phan tich tai chinh, méi gidi ching khoan, nha dau
tu khi ho dua trén cac phan tich thi truong chung
khoan, kinh nghiém ciia ban than va ngudn tin
khong chinh thong tir ban bé, ngudi than lam trong
doanh nghiép niém yét. Vi du, c6 méi gidi chimng
khoén da noi r?mg: “nha dau tw cé thé cam nhdan
diege théng qua dong tién chay vao chirng khodn.
C6 nhiéu c6 phiéu dwgc mua hay bdn béi cdc c6
dong 1om chirng té sdp c6 thong tin anh huéng dén
gid o phiéu”; sau d6, cac mdi gidi chimg khoan
trao doi voi dong nghiép trong cong ty hodc cong ty
khéc va tu van lai cho cac nha dau tu; nhu vay s€ tao
nén “tin don” trén thi trudng. C6 nhiing tin don tré
thanh su that, co nhiing tin dén khong tré thanh su
that. Tuy nhién, nha dau tu “dau co” van dua vao
day dé ra quyét dinh vi muc dich cta ho 1a “lét
song” — dau tu ngén han, duge thi duoc rat nhidu
nhung mat thi ciing mét rat nhiéu, ho chp nhéan rui
ro, chap nhan quy lut: ty sut loi nhuan cao ludn di
kém véi rui ro 16n.

5. Két luan

Theo nghién ciru nay, ciing nhu da sé cac nghién
ctru trude day thi BCTC 1a ngudn thong tin quan
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trong nht c6 anh hudng dén quyét dinh cua cac nha
dau tu trén thi truong ching khoan Viét Nam.
Thong tin ngi bo 1a nguyén nhan chinh tao ra 7Tin
don va gy anh huong dang ké, cho thdy van dé vé
bao mat thong tin, dao dirc nghé nghiép con chwa
dugc chu trong. Mac du vay, Loi khuyén tir nhan
vién moi gioi chung khoan lai khong c6 anh hudng
nhiéu hodc Bdo cdo phan tich cua Cong ty ching
khodn ¢ anh hudng dén quyét dinh cta cac nha dau
tu nhung van con co y kién trai ngugc. Phai ching
cac thong tin do cong ty chirng khoan cung cép chua
du do tin cay cling nhu khach quan va chinh xac dé
lam can cr dua ra quyét dinh cua nha dau tu.

Qua nghién ciru nay, tic gia thiy rang, da s cac
nhan t6 co tac dong dén quyét dinh cua nha dau tu
dugc tim thdy ¢ thi truong chimg khoan Viét Nam
1a trong dong voi két qua ciia cac nghién ciru trude
day trén thé gidi. Tuy nhién, ciing c6 mot sé nhan tb
moi dugce phat hién nhu: Tinh hinh kinh 1é -xa hoi,
chinh sach vi mo, Dong tien, Tinh thanh khodn cia
6 phiéu, Béng thdi ciia cdc quy dau tw niede ngodi.

Ngoai ra, Tdam Iy dam déng 1a mot nhan t§ co

Tai liéu tham khao

thuc s anh hudng dén quyét dinh cua nha dau tu
hay khong khi ma da sé nguoi duoc phong vén tra
101 1a khong nhung ho lai dé cap dén hién tuong
“doi 1ai” ton tai trén thi truong ching khoan Viét
Nam.

Tac gia hy vong két qua cua nghién ciru nay sé
phan nao c6 ich dbi véi cac ddi tugng tham gia thi
truong ching khoan, gitp ho thay doi hanh vi, chinh
sach nhim mang lai cac thong tin minh bach, chinh
xac, kip thoi va thuc su hittu dung hon cho nguoi st
dung thong tin trong d6 c¢6 cac nha dau tu. Dé lam
dugc didu nay, cic cong ty niém yét can chi trong
hon dén céac thong tin ma ho trinh bay trén BCTC,
han ché thong tin ndi bo ro ri; cac cong ty chimg
khoan can c6 nhitng thay ddi dé bao cao phan tich
cua ho thuc sy la cong cu gitip nha dau tu dua ra cac
quyét dinh dung dén; cac co quan quan 1y nha nudc
nhu Uy ban chimg khoan Nha nudc, cic S¢ giao
dich chung khoan cin co nhimng chinh sach xir Iy
cling ran hon véi nhitng hanh vi céng bd thong tin
sai trai, cham cong bd thong tin va hién tuong “doi

lai”.0
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