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Tom tat:

Bai bdo nghién ciru tac déng ciia cdc yéu té tam Iy 1én thi truong chitng khodn tai Viét Nam
théng qua phan tich gid va khéi lwong giao dich cia 30 cé phiéu thudc chi sé VN30 giai doan
tir khi VN30 duwoc cong bé vao ngay 06/02/2012 téi ngay 31/07/2020. Két qud cho thdy khéng
c6bang chirng vé tac déng ciia tinh hop Iy trong dau tw va tam 1y qud tw tin 1én khéi heong giao
dich trén thi truong chung khoan Viét Nam, trong khi tac dong cua tam ly bi quan va tam ly
lac quan la thugn chiéu. Bdc biét, khoi lwong giao dich chiu anh huong lon nhat ciia tam ly bi
quan. Ngodi ra, dua trén phan tich Monter Carlo trén phan mém JMP, bdi viét dd minh hoa
do nhay cua khoz luong giao dich trén thi truong chung khoan Viét Nam truée nhitng thay doi
clia tirng cdp yéu té tam 1y trén thi tru’ang ddac biét la cap yeu 16 tam 1y bi quan va lac quan.
Tir khéa: Tam 1y cua nha dau tu, nha du tu hop 1y, nha dau tu lac quan, nha dau tu bi quan,
nha dau tu qua ty tin, thi truong chirng khoan tai Viét Nam.

JEL codes: G40, G41

Measuring impact of psychological factors on stock market in vietnam
Abstract:
This article investigates impacts of psychological factors on stock market in Vietnam by
analysing trading prices and volume of individual stocks listed on the VN30 Index from
06/02/2012 to ngay 31/07/2020. The research results show no evidence about the effect
of rationality (RatExpect) and overconfidence (Overconf) on the trading volume but other
psychological factors, including optimistic (Optim) and Pessimism (Pessim) experience
a positive impact on trading volume. In particular, trading volume on the stock market in
Vietnam is highly driven by investors’pesstimistic bias. In addition, based on the Monte Carlo
analysis executed by JMP software, the article sucesssfully illutrates the volume sensitivity to
the couple of input variables, especially to pessimism and optimistic factors.
Keywords: Psychological factors, rational investors, optimistic investors, pessimistic
investors, overconfident investors, stock market in Vietnam.
JEL codes: G40, G41
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1. Pat van dé

Dir li¢u tir Trung tdm Luu ky Chimg khoan Viét Nam cho thay s6 luong tai khoan ciia cac nha dau tu ca
nhan c6 ty 1& ap dao trén thi truong chimg khoan Viét Nam. Tinh dén ngay 30 thang 4 nam 2020, s6 lugng
tai khoan giao dich trong nudc dat 2.439.409, trong d6 tai khoan giao dich cua cac nha dau tu c4 nhan la
2.428.985 so0 v&i 10.424 tai khoan ciia cac nha dau tu t6 chirc. Cac nha du tu ca nhan chu yéu 14 nhimng nha
dau tu nghiép du, muc d6 da dang hoa danh muc dau tu thip, quy mé va khdi lugng giao dich nhé do ¢ it
vbn va khong cé thoi gian dé theo ddi nhitng bién dong cuia thi truong. Ho thuong khong cé chién luoc dau
tu dai han va khong tudn theo cac triét Iy dau tur cu thé, vi vay dé bi ton thuong va bi anh huéng béi nhiéu
yéu t6 tam 1y. Theo Nguyén Dirc Hién & cong sy (2012), cic nha dau tu ¢4 nhan trén thi truong ching khoan
Viét Nam thudng c6 nhitng ky vong thién 1éch vé gia c6 phiéu, nhu nhirg hanh vi so rii ro (loss aversion),
thé hién & xu hudng gitr nhimg c6 phiéu xudng gia 1au hon trong khi lai ban ra cac c¢6 phiéu ting gia ngay
khi chiing mang lai loi nhuén tuong d6i nhé. Pic biét, hanh vi bay dan duoc biéu hién & manh nhat khi thi
trudng ¢ xu hudng giam diém.

Trong bdi canh ciia Viét Nam thi tac dong cta cac yéu td tim 1y dén thi trudng chimg khoan nhimg nam
vira qua la rat phuec tap, din dén nhitng hau qua tiéu cuc de doa tdi sy on dinh kinh t& vi md va an ninh tai
chinh. Tuy nhién, cho dén nay, cac nghién ctru vé tac dong ciia tm 1y nha dau tu t6i thi truong chimg khoan
con rat it, dac biét 1a cac nghién ctru dinh lugng.

Khoang tréng nghién ctru va tinh cép thiét vé& mit thuc tidn néu trén di thuc ddy nhom tac gia thuc hién
nghién ciru dinh luong vé tac dong cta cac yéu td tim 1y t6i thi truong ching khoan Viét Nam. Muc dich
clia bai viét 1a do heong tac dong cua sy hop 1y trong dau tu (Rationality) va nhém yéu té thuge vé tam 1y
sai 1éch dén khdi luong giao dich trén thi truong chimg khoan Viét Nam. Trén co s& ké thira nghién ctru
ctia Dhaoui & cong su (2013), bai viét tap trung vao tinh hop Iy trong dau tw va 03 yéu t6 tam 1y sai 1éch,
bao gdm: (i) Tam 1y qua ty tin (Overconfidence), (ii) Tam 1y lac quan (Optimistic) va (iii) Tam 1y bi quan
(Pessimistic), sau d6 st dung phuong phap hdi quy tuyén tinh trén SPSS 20. Ngoai ra, str dung phan tich
Monte Carlo trén phan mém JMP bai viét xac dinh d6 nhay cta khdi lugng giao dich trudc nhimng thay doi
cua cac yéu to tam 1y.

Bal viét bao gdm 5 phan, trong do phan 1 12 phan dat van dé. Phan 2 cung cép tong quan tinh hinh nghién
clru vé tai chinh hanh vi va cac yéu té tim 1y chinh ciia cic nha dau tu ca nhan. Phan 3 1a phuong phap luén.
Phan 4 trinh bay két qua nghién ctru thyc nghiém. Phan 5 thao luan két qua nghién ctru va két luan.

2. Tong quan tinh hinh nghién ciru

Ly thuyét thi truong hiéu qua vén 1a co s ciia cac mo hinh, chién luge ciing nhu chinh sach theo quan
diém tai chinh truyén thong (Jasman & Zamri, 2016), dwa vao nguyén tic moi hanh xir 1y tri déu c6 chung
muc dich t6i da héa loi ich va céac tai san tai chinh dugc dinh gia hop 1y do phan 4nh chinh xac va dy du
cac thong tin thi truong (Toma, 2015). Tuy nhién, ciing di xuét hién nhiéu tranh luan gay git vé 1y thuyét
nay (Ackert & Deaves, 2010; Shefrin, 2007), dic biét trong bdi canh ton tai nhitng khoang cach 16n giira
ly thuyét va thyc tién, cac 1y thuyét tai chinh truyén thong bi giam hiéu qua da din téi sy xuat hién mot 1y
thuyét tai chinh méi 1a tai chinh hanh vi.

Tai chinh hoc hanh vi 1a tong hop cta nhiéu nganh khoa hoc khac nhau nhur tai chinh hoc, tdm 1y hoc, xa
hoi hoc (Ricciardi & Simon, 2000). Tai chinh hoc hanh vi sir dung céc 1y thuyét co ban dya trén tim Iy con
ngudi dé giai thich nhitng bat thu'ong trén thi trudng. Theo dinh nghia cia Goldberg & Von Nitzsch (1999),
tai chinh hanh vi 1a Iy thuyét vé thi truong ta1 chinh ma trong d6 cac ca nhan chi hanh dong hop 1y trong mot
khuén kho nhit dlnh Thaler (1999) chi ra rang 1a sy tich hop cua kinh té hoc va ly thuyet tai chinh ¢6 dién,
tai chinh hanh vi c¢b ging bd sung cac 1y thuyét tai chinh tiéu chudn khi dua cac yéu tb tam 1y vao qua trinh
ra quyét dinh (Ritter, 2003).

2.1. Cdc logi yéu té tam Iy chinh ciia cdc nha dau tw

Pé 1y giai cac quyét dinh cia nha dau tu, cac nghién ciru trude day tap trung chii yéu vao mét sb loai yéu
t6 tam 1y chinh. Mdi yéu t6 tim 1y c6 khai niém va cac hinh thai biéu hién riéng biét. Cu thé nhur sau:

Tdm Iy qud tu tin (Overconfidence): Mot nha dau tu c6 tim 1y qua ty tin thudng danh gia cao ban than hon
nhitng gi ngudi khac danh gia va ho thuong phong dai nhimg hiéu biét ciia minh (Trivers, 1991). Cac nha
dau tu tu tin qua mirc thuong danh gia thip phuong sai ciia cac tai san c6 rui ro hodc danh gia qua cao tinh
chinh xac ctia chiing (Baker & Nofsinger, 2011), dan t6i viéc ho thudng giao dich nhiéu hon cic nha dau tu
khac (Wang, 1998; Glaser & Weber, 2007; Liu & Du, 2016).
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Tdm 1y so thua 16 (Loss aversion bias) chi ra ring nha dau tu khong danh gia 13i va 15 theo cing mot cach
thirc, thay vi d6 ho st dung 13i 1am tiéu chi dua ra quyét dinh hon 14 18 vi ho luén luén mudn tranh rii ro
lién quan t6i 16 (Bouteska & Regaieg, 2017). Nha dau tu ¢6 tim 1y s¢ thua 18 thuong chdt 10i rat nhanh bang
viéc ban cac ching khoan ngay lap tirc khi gia c6 lgi cho minh, du ¢ thé thi truong hodc ¢ phiéu khong hé
¢6 tin x4u. Tam 1y so thua 15 4nh hudng t6i quyét dinh mua va ban ching khoan ciia nha dau tu, chi yéu 1a
khuynh huéng dau tu ngan han va giao dich nhiéu, dic biét khi c6 cac dot giam gia dot ngot.

Sw léch lac do quen thudc (Availability bias) hay sir dung cac quy tac san c6 khi nha dau tu hy vong rang
két qua mot chudi cac su kién dugc tao ra boi mot qué trinh ng'fiu nhién c6 thé dai dién cho mot su chic
chin sé& xay ra (Tversky & Kahneman, 1974). Khi nha dau tu c6 thién kién do tinh hudng dién hinh thi ho c6
xu hudng khong quan tim nhiéu dén nhitng nhan té dai han, ma dit nhidu quan tdm dén nhimg tinh hubng
dién hinh ngén han. Ho thuong dat trong tdm qua nhiéu vao thong tin vé céc tinh huéng hién tai ma bd qua
hay khéng dit ning su can thiét phai sir dung nhiing kién thic trude day (Liu & Du, 2016). Theo Baker &
Nofsinger (2011), ¢6 hai cach tiép can dé do luong su 1éch lac do quen thude: (i) Tiép can dua vao mé hinh
trén co sé mot phién ban cua ICAPM; (ii) Tiép can dua vao dit liéu trong d6 cac ty trong cua danh muc t6i
vu hoa dugc rit ra tir tién trinh t6i uu hod gia tri trung binh — phuong sai.

Léch lac khéng muon thay doi (Status quobias) 1a tam 1y khong mudn thay d6i nhitng hanh vi da dugc
thiét 1ap trir khi dong luc cho sy thay ddi tré nén hip dan. Néi cach khac nha dau tu mong muon gilt nguyén
moi thir nhu cii. Trong trudng hop budc phai thay d6i, ho mong mudn thay déi cang it cang tbt.

Tam Iy bdo thi (Conservatism): Nhitng nha dau tu c¢6 tim 1y bao thu c6 xu huéng chdm phan Gng véi
nhitng thay ddi ctia nén kinh té va gan nhan dinh cia minh véi tinh hinh chung trong mét giai doan dai han
trugc d6. Cu thé, khi c6 tin nén kinh té suy giam, nha dau tu c6 tim 1y bao thu cho rang kinh té kém di chi 1a
tam thoi va sé tiép tuc di 1én trong dai han ma khong nhan thiy ring day c6 thé 13 tin hiéu bt diu cho mot
chu ky suy thoai nhiéu nam. Mt khac, tam 1y ndy ciing lam cho cac nha dau tu kha bao thu trong viéc tiép
nhén nhitng bﬁng ching méi lam thay d6i nhéan dinh cta ho (Edwards, 1968).

Tam Iy lac quan (Optimistic) lién quan téi sy qué ty tin nhung c6 nhitng diém khac biét co ban. Néu su
tu tin qua murc lién quan dén viéc xac dinh rnot ty trong qua cao cho nhiing thong tin rleng va tin tudng qua
muc vao k¥ nang ca nhan, thi sy lac quan Xuét phat tir sy qué tu tin lién quan dén niém tin rang cac sy kién
s& xay ra trong tuong lai thi tot dep (Dhaoui & cong su, 2013).

Tam Iy bi quan (Pessimistic): Loai tam ly nay lién quan t6i tam ly so that ba1 xut phat tir su lo ling
that bai lién quan dén niém tin rang cac sy kién s& xdy ra trong twong lai khong tét dep (Dhaoui & cong su,
2013). Ngoai ra, cac nha dau tu bi quan c6 nhiéu 4c cam on vdi riii ro va ho s& giam giao dich khi ho nhén
ra rang két qua sé 1a tiéu cuc. Tuy nhién, ho ciing khong ting giao dich khi nhan thiy loi nhuan bat thuong.

Tam Iy dam déng (Herding) hay hiéu tmg bay dan thé hién hanh vi ctia cic nha dau tu va cac nha quan Iy
quy c6 thé chap nhan mot chién lugc dau tu rii ro trén thi truong ma khong thu thap théng tin day du chi vi
nhiéu nha dau tu khac 1am nhu vay (Bikhchandani & Sharma, 2000). Nhiéu nha dau tu sao chép hanh vi cia
cac nha dau tu khac mot cach may moc va doi khi hoan toan phi Iy (Economou & cong su, 2016; Bensaida,
2017; Kabir & Shakur, 2018).

Theo Theo Baker & Nofsinger (2011), tim 1y 1éch lac khong mudn thay ddi va tdm 1y bao thii duoc xép
vao nho hanh vi tinh i (Inertia), trong khi d6 tam 1y lac quan va bi quan duoc xép vao nhém ty Lira déi minh
(Self-Deception) va tam ly dam dong thudc nhom hanh vi tac dong tinh cam (Affect).

2.2. Téc déng ciia cdc yéu té tam Iy t6i thi trwong chirng khodn

Ciccone (2003) cho rang cam xuc va hanh vi cia nha dau tu dong vai trd quan trong trén thi trudng chimg
khoan. Pdu tién phai ké dén cdc nghién ciru chitng minh méi quan hé chdt ché giita nhitng bién dong bdt
thwong vé gid va khoi lwong giao dich trén thi triong chimg khodn véi cac hanh déng dwéi mire hodc thai
qud - chii yéu dwoc dan ddt boi tam 1y bi quan, lac quan va qud tir tin ciia nha dau i nhu cac nghién ctru
cua De Bondt & Thaller (1985, 1987), Barberis & cong su (1998) va Daniel & cong su (1998). Tuong tu,
Chuang & cong su (2010) ciing cho rang nhﬁ'ng nha dau tu qua ty tin va lac quan s& giao dich khong hop
Iy va hanh dong khong hop ly cua ho c6 thé dan dén nhing bién dong bat thuong vé khdi luong giao dich
cling nhu loi suét ¢6 phiéu va gia cia chirng khoan.

Dickinson & Oxoby (2011) thuc hién mot thi nghiém dé diéu tra tac dong lan toa cta tam 1y lac quan va
tam 1y bi quan. Ho khai thac su bat hoa v€ nhan thire hinh thanh tdm Iy lac quan va bi quan bang cach phan
cong ngau nhién vai yéu cau dat két qua cao va thap cho moi nhiém vu va d€ cho cac ca nhan tham gia vao
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mot trd choi tdi hau thu. Két qua cho thay cac dbi tugng bi quan c6 muc dé nghi tdi thiéu co thé chap nhan
dugc thap hon dang ké, mic du sy bi quan dugc tao ra ngau nhién trong mot moi truong khong lién quan.
Nghién ciru ciia ho cho thiy cac tac dong lan téa quan trong vé miat hanh vi va kinh té.

Bouteska & Regaieg (2017) diéu tra tac dong clia hai khuynh huéng hanh vi (bao gdm ngai riii ro va qua
tu tin) d6i v6i hiéu qua hoat dong cua cac cong ty My. Nghién ciru st dung 6.770 quan sat chinh xac tai cac
cong ty dich vu va cong nghiép dugc bao hiém ctua Hoa Ky giai doan 2006-2016. Str dung hdi quy OLS
trong mo hinh dit liéu bang hai giai doan, cac tac gia chi ra rang xu hudng ngai ri ro anh hudng tiéu cuc
dén hiéu qua kinh té ctia cac cong ty, trong khi d6 su qua tu tin anh huéng tich cuc dén hiéu qua thi trudng
clia cac cong ty cong nghiép nhung anh hudng tiéu cyc dén hiéu qua thi truong trong cong ty dich vu. Ngoai
ra, xu hudng ty tin thai qua duong nhu chiém wu thé tai My, hon 1a ngai rui ro.

Bén canh d6, Yao & Li (2013) da kiém dinh tinh hop Iy dbi voi ngudn gbe va ciu trac cia khau vi rai ro
va tim 1y lac quan trén thi truong. Két qua cho thay khau vi rii ro ndi sinh va tdm 1y lac quan xuét hién khi
mirc d6 khong day du cua thong tin dat dén mot mirc do nhat dinh, va ca hai loai tim 1y nay tré nén manh
hon khi théng tin trd nén thira.

Dic biét, Dhaoui & cong sy (2013) cung cép bang chimg vé cdch thire tam Iy ciia con nguoi (bao gdm tinh
hop 1y trong dau tu va 03 hanh vi thién 1éch 13 tim 1y qua tu tin, tm 1y qua lac quan va tim Iy qua bi quan)
danh hieong khoi lwong giao dich ciia nha dau tw. Dya trén cach tiép can logic mo (Fuzzy Logic Model) va
sir dung dir liéu cho cac ¢b phiéu riéng 1¢ ndm trong gi6 ching khoan CAC40 trong giai doan 2005-2011,
nghién ctru cho thay do nhay cao cua khdi lwong giao dich ddi vai tam 1y va niém tin ctia nha dau tu.

Nhu véy, tong quan nghién ciru cho thiy cho t6i hién nay chi c6 nghién ctru ciia Dhaoui & cong su (2013)
1a tiép can tam 1y dau tu mot cach bao quat nhét, trén ca goc do tinh hop 1y trong dau tu va cac hanh vi thién
1éch, dong thoi danh gia tac dong cua cac yéu to tam 1y nay toi khdi lugng giao dich cua thi truong chimg
khoan.

3. Phwong phap nghién ciru

3.1. Di¢ liéu

Thay vi sir dung dit liéu cuia tat ca cdc chimg khoan niém yét (trén S& giao dich chimg khoan Ho Chi Minh
va So giao dich chimg khoan Ha Noi), nghién ctru sir dung dir lidu thir cap vé gia va khéi lugng giao dich
ctia 30 ¢ phiéu thudc danh muc VN30, giai doan tir ngdy 06/02/2012 — thoi diém bat dau chi s6 VN30 xuat
hién trén thi trudng chimg khoan Viét Nam, cho t6i 1an diéu chinh ¢ phiéu trong danh muc chi s VN30
gan nhit 1a ngay 03/08/2020. Nhu vay 13 c6 2.108 quan sat cho mdi bién trong sudt giai doan nghién ciru.
Viéc lva chon VN30 xuét phat tir thye tién, theo d6 day 1a 30 cong ty 16n nhét nén chi sé VN30 ludn chiém
hon 80% tong v6n hoéa thi truong (VN- Index) va 60% tong gla tri giao dich cta toan thi truong. Ngoai ra,
13 30 ¢6 phiéu co tinh thanh khoan cao nhat thi truong, chi s6 VN30 s& phan anh tSt nhat quan hé cung- cau
trén thi truong.

Hinh 1: Bién dong gia va khoi lwong giao dich chi s6 VN30 tir khi dwoc giao dich téi 31/07/2020
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Hinh 1 cho thdy bién dong gia va khdi luong giao dich cua chi sé VN30 giai doan tir 06/02/2012 t&i
31/07/2020. Chi s6 VN30 dat dinh 1.144 diém vao thang 4/2018, sau d6 c¢6 xu hudng giam, dat day hon 600
diém vao thang 4/2020 trudc khi phuc hoi trong giai doan ti€p theo téi 31/07/2020. Trong khi do, khoi luong
giao dich nhin chung c6 su bién dong ting/giam lién tuc qua cac nam. Giai doan tu 2019 t6i 31/07/2020
chung kién xu the tang 1én trong khodi lugng giao dich ctia cac chirng khodn thudc chi s6 VN30.

3.2. Thiét ké va mé hinh nghién ciru

Dua trén muc tiéu nghien ctru la do 1u0’ng tac dong cua sy hop 1y trong dau tu va nhém céc yéu t6 thude
vé tam 1y sai léch ciia nha dau tu dén khéi lwong giao dich trén thi truong chung khoan dong thoi tong quan
nghlen ctru cho thay chi c6 duy nhat nghlen ctru ctia Dhaoui & cong su tiép can cac yéu t6 tim Iy mot cach
téng quat va ddy du nhat, bai viét quyét dinh lwa chon nghién ctru Dhaoui & cong sur (2013) nhu 1 nghién
ctru miu dé phat trién cac gia thuyét nghién ctru. Bai viét tap trung vao tinh hop ly trong dau tu va 03 yéu
t6 tam 1y sai 1éch, bao gom: (i) Tam ly qua tu tin (Overconfidence), (ii) Tam ly lac quan (Optlmzstlc) va (iii)
Tam 1y bi quan (Pessimistic), sau d6 bai viét kiém dinh murc d tac dong ctia 04 yéu t6 tam ly t6i khoi luong
giao dich trén thi truong chimg khoan Viét Nam. C6 4 gia thuyét can duoc kiém dinh, bao gom:

. Gia thuyét H1: Tinh hop 1y trong dau tu (RatExpect) ¢ tac dong toi khdi luong giao dich trén thi
truong chung khoan Viét Nam,;

. Gia thuyét H2: Tam ly qua tu tin (Overconf) c6 tac dong toi khdi lugng giao dich trén thi trudng
chung khoan Viét Nam;

. Gia thuyét H3: Tam ly lac quan (Optim) c6 tac dong t6i khdi lugng giao dich trén thi truong chimg
khoan Viét Nam;

. Gia thuyét H4: Tam 1y bi quan (Pessim) co tac dong toi khoi lugng giao dich trén thi truong chimg
khoan Viét Nam.

MO hinh nghién ctru c6 phuong trinh nhu sau:

Stock Market, = ay + f1RatExpect; + (3,0verconf; + B30ptim; + f,Pessim; + &

Trong do:

o Stock Market dai di¢n cho khdi lugng giao dich vao ngay t, dugc do luong bang ham logarit nepe clia
tong khoi lugng giao dich (Trading volumn — TV) ctia chi s6 VN30 ngay t.

Stock Market, = In(TV,)

o RatExpect, dai di¢n cho nha dau tu hop 1y, dugc do luong bang loi suat ky vong ciia nha dau tu hop 1y
(logic) tai thoi diém t dya trén nhitng danh gla ctia ho vé cac thong tin hién c6 & thoi diém t-1. Theo Dhaoui
va cong sy (2013), xu thé thi truong co thé dai dién cho ky vong hop 1y cua nha dau tu. Chinh vi dé, bién
RatExpect, dugc do ludng nhu sau:

Gia dong ctvra VN30, — Gia thip nhit VN30,
Gia cao nhiat VN30, — Gia thip nhat VN30,

RatExpect, =

Overconf, dai di¢n cho tdm 1y qua tu tin cua nha dau tu. Theo Boynton va cong su (2009) va Ulessever
va cong su (2011) va Dhaoui va cong su (2013), hi¢u ung tam ly qua tu tin dugc xem nhu la tac dong cua
loi nhun lich st 1én khéi luong giao dich tai thoi diém hién tai. No6i cach khac, hiéu ung qua ty tin dugc do
ludng bang chi sb trong phuong trinh nhu sau:

, In(TVy) = f(Rit—1) = ar * Ry + b
Trong do:

= R;;_q:laloisuat dat duoc ¢ thoi diém t-1cua co phiéu i

Giad dong cwa; 4 — Gid dong cra;;_,

R\ . =
-1 Yy >
' Gia déng clra;;—,

-TV.,: 1a khéi lugng giao dich tai thoi diém t ctia c6 phiéu i
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- a;: dai di¢n cho bién Overconft

- Optim, dai di¢n cho tam ly lac quan ctia nha dau tu, duge do luong bang loi suét ky vong ciia nha dau tu
lac quan tai thoi diém t dya trén trén nhiing danh gia ctia ho vé cac thong tin hién c6 ¢ thoi diem t-1.

-Pessim dai dién cho tdm Iy bi quan cua nha dau tu, dugc do ludng bang lgi suat ky vong cua nha dau tu
bi quan tai thoi diém t dya trén trén nhiing danh gia cua ho ve cac thong tin hién c6 & thoi diém t-1.

Theo Dhaoui va cong su (2013), tm Iy lac quan s& xuat hién khi gia ky vong ting bat thuong, trong khi
do6 tam ly bi quan s€ xuat hién khi gia ky vong gidm manh. Nha dau tu lac quan khi gia c6 phi€u cao hon gia
trung binh trong suot mot giai doan xac dinh va s& bi quan khi gia gidm dudi muc trung binh. Do d6, bién
s0 va duoc do luong nhu sau:

N
) 1
Optim = 7 (PulPe > EIPA])
1
-1

N
] 1
Pessim; = [NZ(Pitlpit <E[P])
1

Trong do6:

. N: S6 luong c6 phiéu trong nhom chi s6 VN30

. P.: Gia dong cira c6 phiéu i tai thoi diém t

. E[P;]: : Gia trung binh ctia c6 phiéu i trong giai doan nghién ctru

Sau khi d3 kiém dinh dugc murc dd tac déng ctia 04 bién néu tr@n t6i khoi luqng giap dich trén thi trudong
ching khoan Vi’ét Nam thong qua phéan tich hoi quy trén phan mém SPSS, bai viét tién hanh hinh 4nh hod
d6 nhay cta khoi lugng giao dich véi tung cap bién doc 1ap thong qua viée st dung Monte Carlo trén JMP.

4. Két qua kiém dinh

4.1. M6 ti thong ké dir ligu

Bang 1: Mo ta thong ké miu nghién ciru

Gia tri Gia tri Gia tri Gia tri D§ léch So
trung binh trung vi 16m nhét nhé nhit chuén quan sat
StockMarket 17.63 17.72 19.72 15.43 0.59 2.108
RatExpect 0.51 0.51 1.94 (0.80) 0.36 2.108
Optim 54.10 48.35 104.07 24.76 18.70 2.108
Pessim 36.32 31.71 84.72 18.14 12.58 2.108
Overconf 2.10 1.43 90.02 (118.006) 22.82 2.108

Nguon: Tdc gid tinh todn trén Excel.

Bdng 1 trinh bay ta thong ké 05 bién trong mé hinh nghién ctru. V& StockMarket, nhin chung khdi luong
giao dich cua cac c¢b phiéu trong nhom VN30 1a kha 6n dinh trong sudt thoi gian nghién ctru, véi gid tri 16n
nhit 14 19,72, gia tri bé nhit 1a 15,43, gia tri trung vi 1a 17,72 va d6 léch chuén 13 0,59. Tuong ty, bién doc
1ap RatExpect c6 do 1éch chudn 13 0,36, gia tri trung binh 13 0,51, gi4 trj trung vi 13 0,51, gia tri 16n nhét
14 1,94 va gia tri nho nhét 1a -0,80. Cac bién bién doc 1ap khac nhu Optim, Pessim va Overconf ¢6 d6 léch
chuan 16n hon (1an luot 13 18,70, 12,58 va 22,82), thé hién sy khac biét kha 16n trong tim 1y cuia nha dau tu
trong giai doan nghién ctu.

4.2. Tdc dong ciia cdc yéu to tam ly t6i khéi lwong giao dich

Bdng 2 cho thay Sig ciia StockMarket va hai bién doc 1ap 1a Optim va Pessim 1a 0.00, bé hon 0.05 trong
khi do Sig cua StockMarket va hai bién doc ldp conm lgi la Overconfva RatExpect lan luot 1a 0.928 va 0.864,
16m hon 0.05. C6 nghia la: Optim va Pessim c6 twong quan tuyén tinh voi bién StockMarket, bién Overconf
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va RatExpect khong tuong quan véi bién phu thudc. Ngoai ra, hé s6 tuong quan Pearson giita bién phu
thudc va Optim va Pessim 1an lugt 13 0.383 va 0.481 cho thy twong quan giira StockMarket va Pessim 16n
hon tuong quan giita bién phuy thudc StockMarket va Optim & mtc tin cdy dén 99%, twong tng véi mic y
nghia 1a 1%.

Bang 2: Correlations

StockMarket Optim Pessim Overconf | RatExpect
Pearson Correlation 1 383" 481" .002 .004
StockMarket Sig. (2-tailed) .000 .000 928 .864
N 2108 2108 2108 2108 2108
Pearson Correlation 383" 1 423" .006 .070™
Optim Sig. (2-tailed) .000 .000 788 .001
N 2108 2108 2108 2108 2108
Pearson Correlation 481" 423" 1 -.033 .028
Pessim Sig. (2-tailed) .000 .000 132 .198
N 2108 2108 2108 2108 2108
Pearson Correlation .002 .006 -.033 1 -.053"
Overconf Sig. (2-tailed) 928 788 132 .015
N 2108 2108 2108 2108 2108
Pearson Correlation .004 .070™ .028 -.053" 1

RatExpect  Sig. (2-tailed) .864 .001 198 .015
N 2108 2108 2108 2108 2108

**_ Correlation is significant at the 0.01 level (2-tailed).
*_ Correlation is significant at the 0.05 level (2-tailed).
Nguén: Tac gid chiét xudt ti phan mém SPSS.

Mit khac, hé sé twong quan giita bién Optim va Pessim, Optim va RatExpect, Overconf va RatExpect
bé hon 0.05 trong khi d6 hé sb twong quan gitra bién Optim va Overconf, Pessim va Overconf, Pessim va
RatExpect déu 16n hon 0.05. Tuy nhién, Collinearity Statistics chi ra h¢ s6 VIF giita 4 bién doc lap luén bé
hon 2 [Bang 3], khang dinh khong ton tai hién tuong da cong tuyén giita cac bién doc 1ap. Chinh vi vay
nghién ctru giit toan bd cac bién cho phan tich hdi quy tiép theo.

Bdng 3 cho thay Sig cua hai bién Optim va Pessim bé hon 0.05. Nguoc lai, Sig cuia hai bién Overconf
va RatExpect 1an luot 14 0.511 va 0.243 16n hon 0.05, cho thay dnh hudng ctia Overconf va RatExpect 1én
StockMarket 1a khong 16 rang. Do vay, hai bién nay bj loai khoi mé hinh nghién ctru, ddng nghia véi viéc
loai bo gia thuyét 1 va gia thuyét 2.

Bang 3: Anova va Coefficients

ANOVA®*
Model Sum of Squares df Mean Square F Sig.
Regression 199.352 4 49.838 195.322 .000°
1 Residual 536.600 2103 255
Total 735.952 2107

a. Dependent Variable: StockMarket
b. Predictors: (Constant), RatExpect, Pessim, Overconf, Optim

Coefficients®
Model Unstandardized Standardized t Sig. Collinearity Statistics
Coefficients Coefficients
B Std. Error Beta Tolerance VIF
(Constant) 16.605 .042 399.886 .000
Optim .007 .001 220 10.675 .000 .817 1.224
1 Pessim .018 .001 389 18.894 .000 .820 1.220
Overconf .000 .000 .012 .657 511 .996 1.004
RatExpect -.036 .031 -.022 -1.169 .243 992 1.008

a. Dependent Variable: StockMarket
Nguon: Tac gia chiet xuat tir phan mém SPSS.
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Bang 4: Model Summary, Anova va Coefficients
sau khi loai bé bien RatExpect va Overconf
Model Summary®

Model R R Square Adjusted R | Std. Error of the | Durbin-Watson
Square Estimate
1 .520° 270 270 .5051 .505
a. Predictors: (Constant), Pessim, Optim
b. Dependent Variable: StockMarket
ANOVA*
Model Sum of Squares df Mean Square F Sig.
Regression 198.871 2 99.436| 389.721 .000°
1 Residual 537.081 2105 255
Total 735.952 2107
a. Dependent Variable: StockMarket
b. Predictors: (Constant), Pessim, Optim
Coefficients®
Model Unstandardized Standardized t Sig. Collinearity Statistics
Coefficients Coefficients
B Std. Error Beta Tolerance VIF
(Constant) 16.590 .039 422.353 .000
1 Optim .007 .001 219 10.640 .000 821 1.218
Pessim .018 .001 .388 18.885 .000 821 1.218

a. Dependent Variable: StockMarket
Nguon: Tac gia chieét xuat tir phan mém SPSS .

Bdng 4 cho thiy hé sb beta chuin ho4 ciia bién Pessim 14 0.338, cao hon hé sb beta chuan hoa ctia bién
Optim 14 0.219 va ca hai hé s6 déu 16n hon 0. Do vay, gia thuyét 3 va gia thuyét 4 duge khang dinh. Anh
huéng ciia Pessim va Optim 18n StockMarket 13 thuan chidu. Anh huéng cua Pessim 1én StockMarket 13 16n
nhat. Ngoai ra, hé s6 R binh phwong hiéu chinh ctia mé hinh 14 0.27, ¢6 nghia 1a hai bién Pessim va Optim
giai thich dugc 27% sy bién thién cuia bién phuy thudc 1a StockMarket. Phin con lai 77% duoc giai thich boi
cac bién ngoai mé hinh va sai s ngau nhién. M6 hinh nghién ctru c6 thé viét lai dudi dang phuong trinh hoi

quy chuan hoa nhur sau:
Ln(TV); = ay + 0.219 x Optim, + 0.338 x Pessim, + 16.590

Hinh 2 minh hoa d¢ nhay cua khoi luong giao dich trudc tinh hop ly va cdac yéu 16 tam ly léch lac cua
nha ddu tie. Két qua cho thiy StockMarket nhay cam nhét trudc sy thay ddi ctia Pessim, tiép dén 1a Optim.

Hinh 2: P) nhay ciia khdi lwgng giao dich truée sy thay doi cia yéu té tam ly

erhMatiel ri Prwd L3 moes

O-80 -0 &3 0F 18 14 th 90 3 W W M & T N I A5 40 B oM O M e 00 100 - al S I e e G
= F el et Sl [T
Farsliee B e Broibiwdel BFR: Vi e B Pome o dHE e B i B B 1w
Nguon: Tdc gid chiét xudt tir phan mém JMP.
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RatExpect va Overconf khong ¢ ¥ nghia doi véi StockMarket.

Tuong ty, Ainh 3 cho thdy mirc d6 nhay cam ctia StockMarket d6i voi cp bién Pessim va Optim, RatExpect
va Overconf. StockMarket rat nhay cam véi hai yéu t6 tam 1y /a Pessim va Optim. Sy hién dién cta Pessim
¢6 anh huong 16n nhat dén StockMarket trong khi dé tac dong ciia Optim it quan trong hon. RatExpect va
Overconf khong ¢ y nghia dbi voi StockMarket.

Hinh 3: P nhay cam ciia khéi hrgng ddi véi cip bién diu vao lac quan va bi quan,
tinh hop ly trong dau tw va tim ly qua tw tin

w Il.||I-r
-

- g

Nguon: Tdc gid chiét xudt ti phan mém JMP.

5. Thio ludn két qua nghién ciru va két luan

Phan tich hdi quy chi ra 02 gia thuyét vé tdm 1y lac quan va tdm 1y bi quan tac dong toi khdi luong giao
dich trén thi truong chimg khoan duoc chirng minh trong khi d6 hai gia thuyét con lai vé& ¥ nghia cta tinh
hop 1y dau tu va tdm 1y qua tu tin t6i khdi lugng giao dich trén thi truong chimg khoan Viét Nam bi phu
dinh. Noi cach khéc, tdm Iy bi quan va tdm ly lac quan c6 tac dong 1én khoi luwgng giao dich tai thi truong
chtng khoan Viét Nam. Sy hién dién cta cac nha dau tu hop 1y va nha dau tu qué ty tin khong c6 bat ky tac
dong nao dén khdi luong giao dich trén thi trudng chimg khoan tai Viét Nam. Két qua nay hoan toan ung
ho nghién ctru ciia Keynes (1936) hay Akerlof & Shiller (2009) vé viéc can phai két hop cac yéu to tam 1y
trong cac mo hinh kinh té dé hiéu hon vé co ché hoat dong ciia nén kinh té. Tuy nhién, két qua nghién ciru
nay chi phit hgp mét phan véi két qua nghién ctru ctia Dhaoui & cong su (2013) — ching minh tit ca cac yéu
t6 tam 1y (tam 1y lac quan, tim 1y bi quan, tdm 1y qua ty tin) va tinh hop 1y trong dau tu déu anh huong toi
khéi lugng giao dich trén thi truong chimg khoan Phap.

Vé do nhay cta khdi Iwong giao dich, sy hién dién cta cic nha dau tu bi quan anh huoéng nhiéu hon dén
khéi lugng giao dich so véi cac nha dau tu lac quan, hay néi cach cac nha dau tu trén thi truong chimg khoan
tai Viét Nam bi anh hudng nhiéu nhat bai thién kién bi quan. Piéu nay hoan toan phu hop véi két luan cua
Dhaoui & cong su (2013), theo d6 tac dong cua tdm 1y bi quan va tim 1y lac quan tac dong manh mé nhat t6i
thi trudng Phap. Ngoai ra, két qua nghién ctru hoan toan phu hop véi thuc tién dau tu tai Viét Nam, noi cac
nha dau tu Viét Nam ludn hoang loan va ban thiao mdi khi c6 thong tin bat lgi (du chinh xac hay tin d6n) boi
chu yéu cac nha dau tu 1a nghiép du, it von va khong c6 thoi gian theo ddi bién dong cua thi truong, dé bi
ton thuong va dé bi anh hudng boi nhiéu yéu t6 (Nguyén Trong Tai, 2016) hay su phu thudc qua nhiéu vao
kinh nghiém ciing nhu tdm 1y bay dan, nim giit ¢6 phiéu & trang thai thua 16 qua 1au (Pang Van Dan, 2016).

Nghién ctru cung cp bang chimg thuc nghiém dau tién vé tac dong cia yéu t6 tim Iy lac quan va bi quan
dén thi trudng ching khoan tai Viét Nam trong khi d6 phui nhan tinh hop 1y ctia dau tu ciing nhu tim 1y qua
tir tin. Két qua nghién ctru gop phan 1am phong phu thém bang chimg thuc nghiém vé anh hudng cia tim 1y
nha dau tu tai cac nude dang phat trién nhu Viét Nam. Céac nha diu tu ciing nhu cic nha hoach dinh chinh
sach c¢6 thé tham khao cac bang ching nay dé c6 chién luoc dau tu dai han phi hop hon va dua ra quyét dinh
dong gop cho su phat trién én dinh va bén viing cua thi truong chimg khoan Viét Nam.

Tuy nhién, bai viét c6 han ché 14 chi quan sat va str dung dir lidu thir cip trong thoi gian hon 8 nam va tap
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trung vao cac c¢d phiéu nam trong VN30, két qua phan nao chua thé phan anh hoan toan chinh x4c ban chit
ctia tm 1y nha déu tu trén thi truong chimg khoan Viét Nam. Do véy can c6 nhiing nghién ciru tiép theo voi
mAu quan sat dai hon ciing nhu phan tich k¥ hon cac hanh vi tai chinh phtc tap khac nhau cta céc nha dau
tu dang giao dich tai thi truong chimg khoan Viét Nam dé c6 thé dua ra nhiing khuyén nghi chinh sach c6
tinh chit cu thé hon./.
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