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TOM TAT
Cam xtc la yéu t6 co ban thic day con ngwoi dwa ra quyét dinh va x& ly thong tin. So hai
la mot trong nhirng cdm xdc pho bién nhit anh hwdng dén hanh vi cia nha diu tw ca nhan
trén thi treong chirng khodn. Mic du nhiéu nghién ctru da dwoc thuc hién dé kham pha
tac dong cua ndi s¢ hii d6i véi hiéu qua dau tw va hanh vi giao dich cia nha dau tw ca
nhan, nhwng van con rit it thong tin vé cac yéu té dnh hwdng dén ndi so hii cia nha dau
tw ca nhan trong thoi ky thi trvong sut gidm (hodc nhirng giai doan cwce ky bién dong). Vi
thé, nghién ctru nay dwoc thwe hién dé tim hiéu liéu cac nguon thong tin anh hwéng dén
quyét dinh dau tw ctia nha diu tw c6 anh hwdng dén sw s hai cda ho khi khiing hodng xay
ra hay khong. Nghién ctru da st dung phwong phap phan tich Bayesian Mindsponge
Framework (BMF) trén b6 dir liéu tir 1526 nha diu tw Trung Quoc va Viét Nam. Két qua
nghién ctru chi ra rang cac nha dau tw ti€p cin cac loai thong tin khac nhau khi dwa ra
quyét dinh diu tw sé anh hwdng dén tin suit phan ng so hii khac nhau. Cu thé, cac nha
dau tue tham khao théng tin tir chuyén gia hodc tw phan tich khi dwa ra quyét dinh dau tw
it bi déng bang (biéu hién ctia tAm ly s¢ hii) hon trong thoi ky thi treomg sut gidm. Nguoc
lai, nhirng nguwdi dwa ra quyét dinh dau tw dwa trén théng tin tlr ngudi quen hay ban be
va truc giac sé bi dong bang thwong xuyén hon. Két qua nghién clru nay giup goi y nha
dAu tw ca nhan nén trang bi cho minh cac kién thirc vé tai chinh cling nhw tham khao cac
y kién chuyén gia trén thi tredng, hodc nhitng nguon thong tin dang tin ciy, khi dwa ra
quyét dinh dau tw. Bén canh dé, co quan quan ly thi tredng can c6 hoat dong pho cip kién
thirc vé thi treong chirng khoan, han ché dnh hwédng ctia cdc kénh théng tin khong chinh
théng, va khuyén khich nha dau tw it kinh nghiém mua ching chi quy ctia cac quy dau tw.

Tir khéa: quan ly tri thirc; diu tw chirng khodn; hiéu biét vé dau tw; kénh dau tw; lgi nhuin
va thua 16; khong gian thong tin; tinh hop ly.

“Triét ly & doi 12 viéc khé. Khé 1a vi mbi ké biét teo. Roi

khai quat 1én thi lai sai. Trong x6m chim céi nan triét ly

bay khién bao nhiéu chu bi hai vao than.”

Trong “Triét gia Xém chim”; Truyén Ngu Ngén Boi C4 (2022)

1. Gidithiéu va tdng quan nghién ciru
Lich str @3 chirng kién v0 s6 sw dién ro cda thi trieong tai chinh, thach thic tinh hop 1y ctia
n6 nhu ly thuyét tai chinh tin ¢ dién da khing dinh. Trong vai thap ky qua, cac hoc gia
da bat dau chi trich Gia thuyét Thi tredng Hiéu qua (EMH) va 1ap ludn rang cic nha dau
tw ndi chung la khong duy ly, thé hién nhiéu thanh kién c6 thé dw dodn dwgc va giy ton
hai vé mat tai chinh nhw tw tin thai qua (Barber & Odean, 2001; Gervais & Odean, 2001;
Slovic, Fischhoff, & Lichtenstein, 1980), phan rng thai qua (De Bondt & Thaler, 1985), ac
cam mit mat (Kahneman & Tversky, 2013; Odean, 1998; Shefrin & Statman, 1985), tinh
bay dan (Huberman & Regev, 2001), tdm ly lwa chon (Tversky & Kahneman, 1981), viéc
tinh toan sai xac suit (Lichtenstein, Fischhoff, & Phillips, 1982), va su héi tiéc (Clarke,
Krase, & Statman, 1994).



Ngubn goc ctia nhirng diéu phi ly nay thwong dwoc cho la do cac yéu té tAm ly nhw so hai,
tham lam va cac phan &ng cam xtc khac (Lo, Repin, & Steenbarger, 2005). Tam ly hoc la
co s& cho nhirng ham muén, muc tiéu va déng co ctia con nguwoi, déng thoi no cling la co
s& cho rat nhiéu 16i lAm clia con ngwdi xuit phat tir 4o twdng vé nhan thic, su tu tin thai
qué, qua phu thudc vao quy tac ngoén tay cai va cdm xuc (Shefrin, 2002). Tai liéu gin két
cho th4y rang viéc ra quyét dinh va xt ly thong tin cia nha dau tw ndi riéng bi anh huéng
b&i tAm trang va cam xuc (Garcia, 2013). Vi duy, Tiedens & Linton (2001) cho thy rang
viéc dwa vao qua trinh suy nghiém va xtr Iy hé théng sé thay déi tuy theo cam xtc. Gino,
Brooks, & Schweitzer (2012) cho thdy sw lo 1ang khién c4c c4 nhan dé tiép thu loi khuyén
hon, ngay ca khi loi khuyén d6 khong t6t. Garcia (2013) cho rang cac nha d4u tw dic biét
nhay cdm véi tin tirc trong thoi ky kinh té suy thoai va cdm thiy so hai, lo 1ang trong thoi
ky suy thodai. Chinh & Hoang (2009) da nhan thay tAm ly bay dan xut hién trén thi trweong
chirng khoan Viét Nam va cang rd nét khi thi tredng chirtng khoan khing hoang, suy thoai.

Trén thi tredng chirng khodan, ndi so hii thudmg duoc coi 1a mot trong nhitng dic diém
tdm ly pho bién ctia nha dau tw bén canh long tham. Vi viy, nhiéu nghién ctru da dwgc tién
hanh dé€ khdm pha mdi quan hé gitta ndi so hai va hiéu suit dau tw cling nhw hanh vi giao
dich cia nha dau tw. Trong mot nghién ctru khdm pha xem cac chi bio tim ly dwa trén thi
treong anh hwdng nhw thé nao dén hanh vi giao dich cia nha dau tw va tinh thanh khoan
cda thi treong, Chiu, Chung, & Ho (2014) cho thidy mirc dd lo s¢ cao sé tao ra nhiéu lénh
ban hon va gidm tinh thanh khoan cta thi trwong va ngwoc lai. Ngoai ra, tam ly so hai,
trong trueong hop bién déng cao, sé 1am gidm khoi lwong mua rong dang ké hon mirc binh
thwong. Twong tw, két qua cta (Sarwar, 2012) cho thiy m6i quan hé tiéu cwec manh mé
gitra nhirng thay d6i hang ngay ctia VIX (Chi s6 bién dong) va loi nhun cua thi treong
chirng khodn My. M6i quan hé nay cang chét ché hon khi VIX cao hon va bién déng nhiéu
hon. Téc gia cling goi y rang VIX khong chi 1a thuéc do ndi so hii ciia nha dau tw déi voi
thi trweong chirng khoan My ma con déi véi thi treong chirng khoan ctia Trung Quéc, Brazil
va An Pé. Da, Engelberg, & Gao (2015) xay dung thwéc do riéng cia ho cho tam 1y so hii,
dwogc ky hiéu 1a FEARS (Thai d6 tai chinh va kinh té dwoc tiét 16 thong qua tim kiém) va
nhan thay rang FEARS trung khép véi sw bién dong qua mitc va du doan duoc lwong quy
twong ho. Khi FEARS tiang 1én, cdc nha d4u tw c6 nhiéu kha ning rit tién ra khéi quy twong
hd c6 phan va dwa vao quy trai phiu. Gin diy nhat, nhiéu nghién cttu, chdng han nhuw
nghién ctru cia (Banerjee, 2022) hay nghién ctru ctia Ngo & Nguyen (2022) cho thiy cac
chi s tAm 1y vé sw so hai, khdng chic chan va dau khé c6 tac dong tiéu cwc ro rét dén méi
twong quan chirng khoan-trai phiéu trong thoi ky COVID-19 dich bénh. Tuy nhién, ngay
ca & nhirng nwéce co thi tredrng chirng khoan phat trién nhw My, Anh, Phap, Trung Qudc,
v.v, c0 it nghién ctru dwgc thwe hién dé xem xét cac yéu té gép phan lam ting hodc gidm
bét ndi s¢ hai clia nha dau tw trong thoi ky thi trvong sut gidm hodc nhirng giai doan cuc
ky bién dong.

Nam 2022, chi s6 chirng khoan Shanghai Composite tai Trung Qudc sut gidm hon 15% va
chi s chirng khoan Vnindex tai Viét Nam sut gidm hon 33% gay tAm ly lo 14ng, s¢ hai cho
nha dau tw ca nhan. Vi thé, nghién ctru nay dit muc tiéu phan tich bo dir liéu vé phan &ng
s hdi cia 1526 nha dau tw cd nhan & Trung Qudc va Viét Nam dé tim ra cic yéu té anh



hwdng dén hanh vi sg hii cda nha dau tw trong thoi Ky thi tredng chirng khoan sut giam
vao nam 2022. Trong rit nhiéu yéu to, thi nguén théng tin c6 vai tro cuc ky quan trong
dé6i véi nha dau tw, nén ching t6i muén tim hiéu liéu cac nguoén théng tin dnh hwéng dén
quyét dinh dau tw cia nha diu tw c6 anh hwdng dén sw s hai cia ho khi khiing hoang xay
ra hay khong.

Vi so hii la mot phan rng cdm xtc phirc tap cia con ngudi, dwoc giy ra bdi nhiéu loai kich
thich va dwoc diéu chinh bé&i nhiéu yéu to nén ching téi da 4p dung Ly thuyét Mindsponge
ly gidi qua trinh tAm ly dan dén hanh vi s hii nay va xdy dung md hinh nghién ctru
(Vuong, 2023). Ly thuyét nay dwoc phat trién dwa trén quan diém x ly thong tin
(information processing), xut phat tir quan niém rang thé gigi clia ching ta (hoic thuc
té vat chat) dwoc ciu thanh tir thong tin (Davies & Gregersen, 2014). Do d6, n6 cho phép
nghién ctru cac hién twong phirc tap lién quan dén kién thirc tir khoa hoc xa héi, sinh hoc
tién hda va khoa hoc ndo bd. D€ phan tich mé hinh, phwong phap phéan tich Bayesian
Mindsponge Framework (BMF) cling dwgc thuc hién (Nguyen, La, Le, & Vuong, 202243,
2022b). K&t qua ctia nghién ctru nay dwoc trong doi sé gitp cung cip thong tin su sic dé
phat trién cac chién lwoc han ché sy so hdi cud nha dau tw cd nhan trén thi treéng chirng
khoan, tir d6 gép phan tao dung thi treong chirng khodn bén virng va khdée manh.

2. Phwong phap luan
2.1. Co s& ly thuyét va gia dinh

Trong phan nay chung t6i sé tip trung mo ta va van dung Ly thuyét Mindsponge dé xay
dung cac gia thuyét nghién ctru. Ly thuyét Mindsponge la mot ly thuyét tam ly va xa hoi
vé tAm tri dwoc phat trién dwa trén co ché mindsponge va nhirng bang chirng méi nhat
tir khoa hoc ndo bo va sinh hoc tién héa (Vuong, 2023; Vuong & Napier, 2015). Ly thuyét
nay dwogc xay dwng trén quan di€ém xtr ly thong tin, coi thong tin la nén tang dé xay duwng
thwc té vat ly, cho phép nghién ctru cic hién twong phirc tap doi hdi kién thirc lién nganh.
Nhiéu nghién ctru da st dung ly thuyét nay lam nén tang ly thuyét dé nghién ctru cac hién
twong tam ly xa hdi (Ho va cong sy, 2022; Kantabutra & Ketprapakorn, 2021; Khuc va
cong su, 2022; Nguyen & Jones, 2022a, 2022b; Nguyen, Le, & Vuong, 2023; Raja va cOng
sw, 2023; Ruining & Xiao, 2022; Santirocchi, Spataro, Alessi, Rossi-Arnaud, & Cestari,
2023; Vuong, La, va cdng sy, 2023; Vuong, Le, va cong sw, 2022; Xu, Wang, & Cui, 2023).

Hai pham tru chinh trong Ly thuyét Mindsponge la tAm tri va m6i trweong. Trong khi tim
tri dwoc dinh nghia la mot bd thu thip kiém xt 1y thong tin thi méi treong vé mat logic la
mot hé thong xtr Iy thong tin 1én hon (vi du: hé théng Trai dit hodc hé thong xa héi, v.v.)
bao gbm tam tri con ngwdi (Vuong, 2023; Vuong, Nguyen, & La, 2022). Trong so d6 khai
niém cda Mindsponge, tw duy, ving dém (hodc vung thodi mai) va hé thong da loc tao
thanh tAm tri. Trong khi tw duy dwoc coi la mét tip hop thong tin da dwoc t6i wu hda
(thong tin c6 dd tin ciy cao hodc gia tri cot 16i) trong mét hé thong, thi ving dém la khong
gian khai niém noi thong tin dwoc lwu triv tam thoi, che hé thong loc da ndng danh gia.
Loi tw duy bao gom khong chi cac gia tri van hda 16i ma con bao gbm cac gia tri hoac thong
tin dwoc tin ciy. Cac gia tri 16i d6 dwoc ca nhan str dung lam tiéu chuidn mot cach co y thirc
hodc tiém thirc @€ danh gia sw pht hop cua cac gia tri (hodc thong tin) méi dwoc tiép thu



dé dwa ra quyét dinh hodc phan héi. Loi tw duy anh hwdng rat nhiéu dén nhan thirc, thai
do va hanh vi cia mot ca nhan.
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Hinh 1: So d6 khai niém ctia co ché Mindsponge. Trich va chinh stra tir sich (Vuong va
cong su, 2022).

Theo Ly thuyét Mindsponge, nhén thirc va hanh vi cia con nguoi la két qua cia qua trinh
xtr Iy thong tin trong tAm tri ho, bao gom ca ndi s¢ hii va sy né tranh. Noi cach khac, nbi
s¢ hdi va sy né tranh c6 thé dwoc coi la sdn pham cudi cung ciia mét qua trinh x ly théng
tin du vao-diu ra don gidn. Mac du cac nha khoa hoc chwa dat dwgc sw dong thuin vé
dinh nghia cta ndi so hii, nhwng ho ¢6 xu hwéng dong y rang mot dinh nghia day du vé
ndi so hdi cAn phai bao gdbm cac tién dé (tirc 1a cac tin hiéu lam nay sinh ndi s¢ hai) va hau
qua (tic 1A cac hanh vi cé thé quan sat dwgc mot cach khach quan) (Mobbs va cdng s,
2019). Ttr gbc d0 xtr Iy thong tin cua Ly thuyét Mindsponge, nhirng tién dé nhw vy cé thé
la cd bén ngoai (vi du: cac méi de doa dwoc nhan thiy tir moi tredng xung quanh) va bén
trong (vi du: cdc méi de doa dwoc dw dodn dwa trén kién thirc va tri nhé truwede do)
(Adolphs, 2013; Vlaeyen, Crombez, & Linton, 2016). Mot s6 biéu hién hanh vi s¢ hai
thwong dwoc quan sat & con ngudi bao gom tron thoat (bd chay), 4n nau, bi déng cirng,
canh giac (danh gia rii ro), chién diu va thich nghi (Adolphs, 2013). Sau khi trwec tiép trai
qua mdi de doa, con nguwoi cling phat trién cac hanh vi thich rng dé€ tranh né hoac déi pho
v&i moi de doa d6, din d&n hanh vi né tranh.

Nhuw d giai thich & trén, cac hanh vi lién quan dén ndi so hai c6 thé quan sat dwoc duoc
gay ra boi thong tin c6 trwedre xuat phat tir cd moi treong bén ngoai va tim tri bén trong.
Trong trwong hop thi tredng sut gidm nam 2022, sw sut giam gia tri c6 phiéu la tic nhan
truc ti€p gy ra phan trng so hii trong gi¢i dau tw. Vi vay, d6 1a hop ly khi cho rang gia cd
phiéu cang gidm manh thi cadc nha diu tw cang thwdng xuyén trai qua nhirng phan &ng
cadm xuc s hai, ching han nhw déng bang (tirc 1a khong biét phai 1am gi). Theo ly thuyét,



cac quyét dinh va hanh vi cia mét ngwdi bi dnh hwdng dang ké béi théng tin ¢6 do tin ciy
cao trong tim tri. Do dd, cac thong tin anh hwdng dén quyét dinh ciia nha dau tw c6 thé
anh hwdng dén kha nang lwa chon cac cong ty hoat dong tot va sau dé la tan suit phan
rng so hai ctia ho trong thoi ky khing hoang.

Duwa trén céch ly giai nay, ching tdi cho rang cac nha dau tw dua ra quyét dinh dau tw dwa
trén cacloai thong tin khiac nhau sé c6 tin suit phan ng s¢ hai khac nhau, cu thé 1a khong
biét phai lam gi (hodc dong bang) trong khiing hodng. Trong phén tich nay, chiing téi st
dung bon dang théng tin chinh ma nha dau tw dwa vao dé dwa ra quyét dinh dau tu: 1) tw
van tlr cic nhom chuyén gia hodc phan tich chirng khodan, 2) danh gia va y kién ctia nguoi
quen va ban bé, 3) truc giac ca nhan, va 4) nha dau tw ty phén tich. Trong bon dang thong
tin nay, hai dang dau la théng tin tir x4 héi, hai dang sau la théng tin xuat phat tlr ca nhan.

2.2. Xdy dung mo hinh
2.2.1. Dirliéu va lira chon bién

Nghién cttu nay st dung bd dit liéu dwoc thu thap béi Vuong va cong sy (2023). Bo dir
liéu nay dwoc thiét ké va thu thap mot cach cé hé thong & ca Viét Nam va Trung Qudc theo
bon buéc chinh:

1) Thiét ké bang khao sat

2) Thu thap phiéu khao sat

3) Tao bd dir liéu

4) Kiém tra chat lwgng dir liéu

Budc dau tién, bang ciu hoi dwoc thiét k& dwa trén Ly thuyét Mindsponge va cac bang
chirng hién c6 vé tim ly va hanh vi so hai trong khoa hoc sw séng, sau d6 dwoc stra doi dé
nd phu hop véi bdi cdnh diu tw tai chinh. Cu thé, @€ do tin suit hanh vi s¢ hii cia nha
dau tw ca nhan trong giai doan thi tredng chitrng khoan sut gidm vao ndm 2022, cac nha
nghién cru da hoi “Trong sudt nam 2022, ban cé tirng roi vao trang thai khong biét lam
gi v&i s6 cO phiéu dang s& hiru khong?” va cung cip ba lwa chon tra loi: ‘khong,” ‘cd, mot
vai lAn’ va ‘c6, rat nhiéu 1an.’ T4t ca cac ciu hoi trong bang ciu héi ban dau dwgc soan
bang tiéng Viét va dwoc cadc nha nghién ctru thwc hién khao sat kiém tra chéo c4n than.
Sau d6, bang cau hdi dwoc dich nguyén van sang tiéng Anh dé dich sang tiéng Trung Qudc
phuc vu cho viéc thu thap khao sat.

Sau khi thiét ké bang hoi, cAc nha nghién ctru tién hanh budc tiép theo: thu thip phiéu
khao sat. Viéc thu thip bao gom hai giai doan chinh. Giai doan dau tién (hay dot thu thap
khdo sét tai Viét Nam) bt du vao ngay 4 thang 3 va két thic vao ngay 14 thang 5 nam
2023. Trwdc khi bat dau thu thip khao sat tai Viét Nam, mot cudc khao sat thi diém da
dwoc tién hanh véi ba ngwdi dé ddm bao cac cAu hdi ro rang, dé hiéu, va khong c6 16i. Bang
cau héi dwoc soan bang Google Forms va phat cho ciac nha dau tw chirng khoan ca nhan
tai Thanh phd H6 Chi Minh bang dwdng lién két. CAc nha dAu tw da xac nhan dong y tham
gia sau khi dworc gidi thich muc tiéu va ndi dung cia cudc khao sat cling nhw tinh bao mat
dir liéu ca nhan. Tong s6 phiéu da nhin dwoc trong dot mot 1a 136.



Giai doan thi hai (hay thu thip khéo sat & Trung Qudc) 1a tir ngay 25 thang 4 dén ngay 5
thang 5 nam 2023. Trwdc khi bat dau thu thap khao sat, bang ciu hoi phién ban tiéng
Trung da dwoc thir nghiém véi 5 nguwdi d€ ddm bao cac cAu hoi ro rang, dé hiéu va khong
c6 sai sot. Phan hoi dwoc thu thap tir cic thanh vién cia 10 nhém giao dich chitrng khoan
trén WeChat. Mdi nhém c6 khoang tir 128-497 thanh vién tham gia thdng qua quang c4o
clia cAc nha san xuit ndi dung tai chinh va chirng khoan trong cic video ngin ciia ho trén
Douyin (TikTok Trung Quéc). Tong s6 nguwoi dung trong 10 nhém WeChat nay la 2632.
Bang khao sat dwogc tao trén rng dung “Survey Star” cia WeChat, sau day lién két khao
sat da dwoc chia sé véi cic nhom WeChat. Tong cdng cé 1525 nguwdri dung WeChat da hoan
thanh khdo sat truc tuyén. Ty 1é phan hoi dat dwgc la 57,94%. Tat ca dir liéu dwoc thu
thip déu duoc 4n danh va tuin thi cac tiéu chuin dao dic va quy dinh bao vé dir liéu lién
quan. Ho6i dong Khoa hoc va Pao dirc trong nghién ctru (IRB) ctia Pai hoc Chinh phap
Trung Qudc da phé duyét thiét ké khdo sat. IRB da xac nhin rang tit ca cac tiéu chuin dao
dirc déu dwoc dap &ng va tit ca cac quyén va phic loi ctia ngwdi tham gia déu dwoc can
nhic va dam bao day du.

Sau khi qué trinh thu thip khdo sat hoan tit, dir liéu dwoc trich xuat tir tng dung khao sat
cia Google Forms va WeChat roi hop nhat thanh mot tip tin Microsoft Excel (xls.). Tat ca
tén bién déu dwgc ma héa dé dam bao tinh hé thong va kha nidng tai sit dung. Sau do,
nhém nghién cru di tién hanh kiém tra chat lwgng dir liéu dé loai bé nhirng phan héi
khong du diéu kién. Dir liéu khao sat thwong tiém 4n rii ro vé cac phan hoi kém chatlwong
do ngwoi thye hién khao sat chon cing mot lwa chon cho tat ca cac ciu hoi (straightlining)
hay chon tit ca cac lwa chon dwoc cung cap (select all). Nhitng hanh vi d6 cé thé lam sai
léch dang ké két qua phan tich. Do d6, bit ky phan hoéi nao dwa ra ciu tra loi giong hét
nhau cho cac ciu hoi st dung cing mot thang do hodc chon tit ca cic ciu tra 1oi cho cac
ciu hoi cho phép chon nhiéu ciu tra loi déu bi x6a khoi tdp dir liéu (Kim, Dykema,
Stevenson, Black, & Moberg, 2019; Nguyen, 2021). Cudi cung, 1526 quan sat dat chat
lwgng dwoc ghi nhén, sau khi da loai bé 135 phan hoi kém chat lwgng khoi tip dir liéu.
Tap dir liéu dwoc Iwvu & dinh dang Gia tri phan cach bang d4u phiy (csv.) d€ dé dang st
dung.

B dit liéu cudi cing bao gdbm 75 mAau 1a nha dau tw Viét Nam (khoang 5%) va 1451 mau
12 nha dau tw Trung Qudc (khoang 95%). Ty 1é gidi tinh cla tip dit liéu twong ddi bang
nhau, v&i 51,38% s ngudi dwoc hoi la nam va 48,62% s6 nguwoi dwoc héi la nit. D6 tudi
trung binh cua tat ca nhirng ngwoi tham gia la 40,09, trong do6 tré nhatla 21 va 1én nhit
la 58. Hau hét nhirng nguwoi dwoce hoi déu hoan thanh bac dai hoc (51,90%); 33,29% hoc
hét cip 1, cap 2, hodc cip 3; 14,81% c6 trinh d6 sau dai hoc. Phan 16n s6 ngwoi dwgc hodi
cho biét ho da hodc dang tham gia mot khoa dao tao hodc 16p hoc vé tai chinh, trong khi
chi c6 28,96% chwa tham gia bit ky khoa dao tao hodc 16p hoc nao vé tai chinh. Trong
thoi ky khing hoang tai chinh nam 2022, chi c6 19,27% s6 ngwdi dwgc hoi cho biét thu
dwoc loi nhuan tir viéc dau tw chirng khoan, trong khi hon 2/3 s6 mau bi thua 1, tir16 nhé
dén 16 16m c6 thé dan dén pha san (64,82%).

Trong nghién ctru ndy, ching t6i st dung nam bién dé xay dwng mo hinh nghién ctru: mot
bién két qua (outcome variable) va bon bién du bao (predictor variable). Tan suit phan



rng s¢ hai cta cac nha dau tw trong thoi Ky thi tredng sut gidm nam 2022 dwgc do bang
bién Fear Freeze, dwoc tao tir bién £1_5trong tip dir liéu. Trong khi do, loai thong tin dé
nha diu tw dwa ra quyét dinh diu tw dwoc thé hién bang cac bién
Priority ProfessionalsEvaluation, Priority_Sociallnfluence, Priority_Intuitionva Priority.
OwnAnalysis. Priority_ ProfessionalsEvaluation 1a bién tong hop (composite variable)
duwoc tao ra bang cach 14y trung binh cac bién D1_172dén D1_13 dé do mirc do phu thudc
ctia nha diu tw cd nhan vao cic danh gia cia chuyén gia va cic nhém phan tich chirng
khodan khi dwa ra quyét dinh dau tw; d6 tin cidy ndi tai cha bién Priority
ProfessionalsEvaluation 1a chdp nhin dwoc, véi hé s6 Cronbach alpha la 0,862.
Priority Sociallnfluence 1a bién tong hop dwoc tao ra bang cach 14y trung binh cac bién
D1 14 dén D1_15 @€ do mirc d6 phu thudc clia nha dau tw cd nhan vao cac danh gia cia
nguoi quen va ban beé khi dwa ra quyét dinh diu tw; do tin ciy noi tai ctia bién nay la chap
nhan dwoc, voi hé sé Cronbach alphala 0,859. Priority Intuitionla bién dwoc tao tir bién
D1_16trong tip dir liéu, dung dé do mirc dd phu thudc ctia nha dau tw vao truc gidc khi
dwa ra quyét dinh dau tw. Bién Priority. OwnAnalysis dwoc tao tir bién DI_17trong tip
dit liéu, dung dé€ do mirc dd phu thudc cia nha dau tw vao phéan tich cia ban thin khi dwa
ra quyét dinh dau tu.

2.2.2. M0 hinh théng ké

bé kiém tra gid thuyét phia trén ctia ching t6i vé kha niang anh hwdng ctia cac loai théng
tin dung dé dwa ra quyét dinh dau tw d6i v&i sy so hai ciia nha dau tw cd nhan khi xay ra
khing hoang, ching t6i da xay dwng mé hinh nhw sau:

Fear_Freeze ~ normal(u, o) (1.1)

Ui = PBo + B1 * Priority_ProfessionalEvaluation; + [, * Priority_Sociallnfluence; +
Bs * Priority_Intuition; + , * Priority_ OwnAnalysis;
(1.2)

B ~ normal(M,S) (1.3)

X4c sult xung quanh gia tri binh quin y dwoc thé hién bédi dang phan bé chuin, cé chiéu
rong dwoc xac dinh bang dd 1éch chuin o. y; cho biét tAn suit roi vao trang thai dong bang
cia nha dau tw i trong thoi ky thi trwong sut gidm vao nam 2022;
Priority_ProfessionalsEvaluation; cho biét kha ning nha dau tw i dwa ra quyét dinh
dau tw dua trén théng tin tw van ttr cac chuyén gia tai chinh va cadc nhém phan tich chirng
khoan; Priority_Sociallnfluence; cho biét kha nang nha dau tw i dwa ra quyét dinh dau
tw dwa trén thong tin tir ngwdi quen va loi Khuyén tir ban be; Priority_Intuition; cho biét
kha ndng nha diu tw i dwa ra quyét dinh dau tw dwa vao trwc gidc ciia ban than;
Priority_OwnAnalysis; cho biét kha nang nha diu tw i dwa ra quyét dinh dau tw dwa trén
phan tich cia ban thin. M6 hinh 1 c6 sdu tham so: hé s6 chdn B, hé s6, B,-B,, va do 1éch
chuin ctia “nhiéu”, 6. Cac hé s6 clia cac bién dw doan dwoc phan phdi dwéi dang phan phéi
chuin xung quanh gi tri trung binh ky hiéu la M v&i d6 1éch chuin dwocky hiéula S. Lwdi
logic cia M6 hinh 1 dwgc thé hién trong Hinh 1.
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Hinh 1: Mang logic ciia M6 hinh 1
2.3. Phuong phap phéan tich va chuin doan

Bai nghién ctru nay st dung phwong phap Bayesian Mindsponge Framework (BMF) dé
phén tich va kiém tra gid thuyét dwgc dé xuit dwa trén Ly thuyét Mindsponge (Nguyen va
cong sw, 2022a, 2022b; Vuong va cong su, 2022). Phwong phap BMF dwoc st dung vi mot
s6 1y do. Pau tién, phwong phap két hop strc manh ly ludn cda ly thuyét Mindsponge va
nhitng wu diém suy ludn cta phan tich Bayes vi ca hai déu c6 tinh twong thich cao vé ban
chat. Th hai, suy ludn Bayes danh gia tit ca cac gia tri theo xac suit (Csilléry, Blum,
Gaggiotti, & Francois, 2010; Gill, 2014), cho phép tao ra cac dy doan c6 do tin cay cao voi
cac mo hinh theo nguyén ly parsimony. Tuy nhién, nh¢ sitc manh cta thuat toan Xich
Markov Monte Carlo (MCMC), phwong phap phan tich Bayes van c6 thé str dung dé phan
tich nhiéu m6 hinh phirc tap, nhw m6 hinh da cip va khung hoi quy phi tuyén (Dunson,
2001). Th ba, suy luin Bayes c6 mot s6 wu diém so véi phwong phép tiép cin thwong
xuyén (frequentist approach); vi dy, né cho phép ngudi dung st dung cac khoang dang
tin (credible interval) dé dién giai két qua thay vi gia tri P (Halsey, Curran-Everett,
Vowler, & Drummond, 2015; Wagenmakers va cong sw, 2018). Hon nira, khiing hoang vé
kha nang tai lap nghién cttu c6 lién quan dén tinh dé thay déi clia gia tri P (Halsey va cong
sw, 2015), c6 thé dwoc gidi quyét bang cach 4p dung phan tich Bayes.

Do tinh chat thdm do cla nghién clru nay, cac gia tri tién nghiém khéng c6 thong tin
(uninformative priors) dwoc st dung dé cung cip cang it thong tin trwedrc cang tét khi wérc
tinh mo hinh (Diaconis & Ylvisaker, 1985). Sau khi mé hinh da dwoc mo6 phong va wéc
tinh, chdng t6i da st dung chin doan Pareto-smoothed importance sampling leave-one-
out (PSIS-LOO) dé kiém tra mirc dé phu hop ctia mo hinh véi dir liéu (Vehtari & Gabry,



2019; Vehtari, Gelman, & Gabry, 2017). Cu thé, gia tri &Pareto trong chudn doan PSIS-
LOO dwoc dung dé danh gia do phu hop. Thong thwong, mét mo hinh dwegce coi la phu hop
véi dir liéu khi gia tri Anho hon 0,5.

Sau do6, sw hoi tu ctia chudi Markov c6 thé dwoc kiém tra bang cac gia tri thdng ké, nhu c&
mau hiéu qua (72_eff) va hé s6 Gelman-Rubin (Rhat), va bang biéu do vét (trace plots). Gia
tri n_effbiéu thi s6 lwong mau lap khong tw twong quan trong qua trinh mé phéng ngau
nhién, nén néu gia tri n_eff1é6n hon 1000, ngwoi ta thuwdng coi chudi Markov 1 hoi tu va
cac mau hiéu qua 1a da dé suy luan dang tin cAy (McElreath, 2018). Gia tri Rhat—thuong
dwoc goi la hé s6 gidm quy mé tiém ndng hodc hé s6 co riat Gelman-Rubin—dwgc st dung
dé danh gia sw hoi tu ctia chudi Markov (Brooks & Gelman, 1998). Néu gia tri Rhatvuot
qué 1,1 thi mo6 hinh khéng hoi tu. Thong thwdng, mo hinh dwgc coi la hoi tu néu Rhat= 1.

T4t ca cac phan tich Bayes trong bai nghién ctru nay dwoc thie hién bang goi bayesvl trén
phan mém R. Go6i ndy dwoc st dung vi tinh dé st dung va thao tac, kha ning cung cip hinh
vé dep va truc quan, va tinh mé. Vi muc tiéu minh bach trong nghién ctru va gidm chi phi
nghién ctru va tai 1ap nghién ctru, chiing t6i da lwu trir tit ca dir liéu va ma tin hoc 1én OSF:

3. Két qua nghién ciru

DAu tién, ching tbi kiém tra do phu hop cia mo hinh bang chuin dodn PSIS-LOO thong
qua hinh vé cac gia tri kvalues trong Hinh 2. C6 thé thay dwoc tat ca cac gia tri kdéu nhd
hon 0,5, biéu thi mirc d6 phu hop gitta mo hinh va dir liéu.



PSIS diagnostic plot
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Hinh 2: Biéu do6 PSIS ctia M6 hinh 1

Cac két qué wdc tinh ciia M6 hinh 1 dwoc hién thi trong Bang 1. C& mau hiéu qua (n_eff>
1000) va hé s8 co rut Gelman-Rubin (Rhat = 1) cho thiy chudi Markov héi tu tét, do d6
c6 thé tiép tuc dién giai cidc phan phdi sau md phdng cia hé s mo hinh. Su dao dong clia
chudi Markov xung quanh diém cin bang trung tdm, nhw dwoc minh hoa trong Hinh 3,
cling xac nhan sy hoi tu.
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Hinh 3: Biéu d6 truy vét M6 hinh 1

Bang 1: Két qua wéc lwgng cia M6 hinh 1
Tham s8 frljng bi:ﬁ Do~ lech n_eff Rhat

o) chuin (S)

Constant 2.01 0.07 11713 1
Priority ProfessionalsEvaluation | -0.06 0.04 10258 1
Priority Sociallnfluence 0.05 0.04 10048 1
Priority Intuition 0.03 0.03 11319 1
Priority. OwnAnalysis -0.04 0.03 10628 1




Phan phdi hiu nghiém cta hé s6 ngu y rang cac nha dau tw tham khao thong tin tir chuyén
gia hodc tw phan tich khi dwa ra quyét dinh dau tw it bi d6ng bang hon trong thoi ky thi
tru’(\)’ng sut giém (MPriority_ProfessionalsEvaluation =-0.06va SPriority_ ProfessionalsEvaluation
= 0.04; Mpriority ownanatysis = -0.04 va Spriority ownanalysis = 0.03). Trong khi d6, nhirng
nguoi dwa ra quyét dinh dau tw dwa trén thong tin tir ngwoi quen hay ban beé va trwc giac
s€ bi dong bang thwong xuyén hon ( Mpriority sociatinfiuence = 0.05 va

SPriority_SocialInfluence = 0.04; MPriority_Intuition =0.03va SPriority_Intuition =0.03).

Hinh minh hoa clia cadc phan phéi hiu nghiém cho thiy ring tic dong cta Priority.
ProfessionalsEvaluation va Priority_Sociallnfluence c6 d6 tin cdy cao, vi cic dwong mau
xanh ddm ctia mdi hé sd (dai dién cho 89% Khodng mat dd hiu nghiém cao nhit) ndm
hoan toan & phia dwong hodc phia dm cda truc hoanh cua truc toa dd, con
Priority Intuition va Priority OwnAnalysis c6 do tin cdy mirc trung binh (xem Hinh 4).
Nhitng két qua nay xac nhan gia thuyét ctia ching t6i dwa ra & trén st dung ly ludn dwa
trén Ly thuyét Mindsponge: cac nha dau tw tiép cin cac loai thong tin khac nhau khi dwa
ra quyét dinh diu tw sé dnh huwdng dén tan suit phan ng s¢ hai khac nhau.

b_Priority_ProfessionalsEvaluation_Fear_Freezs <

0

b_Prorky_Socialinfluence_Fear_Freszs 4

b_Prionty_Intultion_Fear_Freezs -

-6 oo 0.1

Hinh 4: Phan phdi hiu nghiém cta hé s6 M6 hinh 1



D€ phan tich hiéu qua diu tw cia nha diu tw cad nhan v&i bon loai thong tin trén, bién
Stock_return dwoc thay thé cho bién Fear Freezeva kiém tra bang BMF. Két qua thong ké
dworc trinh bay trong Bang A1l trong phan phu luc.

Dit liéu tir Bang A1 cho thdy nhitrng nha dau tw ca nhan dwa ra quyét dinh dau tw dwa trén
thong tin tw van tir cic chuyén gia tai chinh va cac nhém phén tich chirng khodn hodc nha
dau tw dua ra quyét dinh dau tw dwa trén phan tich cia ban than thi c6 mirc do thua 16 it
hon khi thi treong khing hoang. Nguoc lai, nha diu tw ca nhan ra quyét dinh dau tw dwa
trén théng tin tir ngwoi quen va 1oi khuyén tir ban bé hodc ra quyét dinh dau tw dwa vao
truc gidc thi c6 mic thua 16 cao hon. (Bd' sung phin gidi thich nhw bang 1).

4, Kétluin

Bai nghién ctru nay 1a mot trong nhitrng nghién ctru dau tién kiém tra cac yéu tac dong lén
tam ly so hai ctia nha dau tw chitng khoan ca nhan trong khing hodng thong qua lang kinh
xt Iy thong tin. N6 cling cung cip bang chirng thuc nghiém dau tién vé méi quan hé gitra
kha nang ti€p cin thong tin tai chinh, hi€u biét vé tai chinh va kha nang xit Iy khiing hoang.
S dung phan tich BMF trén 1526 quan sat tir Trung Qudc va Viét Nam, chdng t6i nhin
th4y rang nhirng nha dau tu st dung y kién chuyén gia hodc tw minh phan tich khi dwa ra
quyét dinh dau tw thi sé c6 phan &ng t6t hon trong khing hodng. Nguwoc lai, nhitng nha
diu tu st dung truc gidc hodc bi tic déng bdi yéu td xa hdi nhw ban be, ngwdi quen thi
thwong bi dong bang phan rng trong khing hoang (bi€u hién ctia tim ly so hai). Piéu nay
c6 thé giai thich theo nghién ctru cia Chinh & Hoang (2009) 1a khong ai mudn bi thiét thoi
trong cdng cudc dau tw chi bdi sy “khdéng cong bang théng tin”. Do dd, khi mot nha dau tw
c4 nhan nghe 101 tw van tir ban be, ngwdi quen thi da cho rang minh cé nhiéu théng tin
hon va tién hanh diu tw va khi gap khing hoang thi ho thwong bi trang thai tam ly dong
bang, khong biét lam gi véi khodn dau tw cia minh.

Két qua nghién ctru trén goi y nha dau tw ca nhin nén trang bi cho minh cac kién thirc vé
tai chinh ciling nhw tham khao cac y kién chuyén gia trén thi treong, hodc nhitng nguén
théng tin dang tin ciy, cho hoat ddong diu tw. Bén canh d6, co quan quan ly thi tredng cin
c6 hoat dong pho cap kién thirc vé thi tredrng chirng khodn cho nha du tw cling nhw han
ché anh hwdng ctia cac kénh thong tin khong chinh théng tic dong t&i tAm ly nha dau tu.
Ngoai ra, nha dau tw chirng khoan cd nhan cé thé chuyén ddi hinh thirc dau tw tir mua cé
phiéu sang mua chirng chi quy cta cac quy ETF, quy diu tw dé ning cao hiéu qua diu tw
clia minh. Bang cach dinh hwéng cac nha dau tw cd nhan gép von vao cac quy dau tw hodc
td chirc dau tw chuyén nghiép, co quan quan ly cé thé tao sw 6n dinh cho thi treong va
gop phan dé thi treong chirng khoan phat trién bén virng hon.

Phu Luc

Bang A1: K&t qua woc lwong tadc ddng ctia hanh vi sg hai dén mic thua 16



Gatrl | b lach
Tham s6 trung binh P n_eff Rhat
chuan (S)
M)
Constant 2.92 0.13 10578 1
Priority ProfessionalsEvaluation -0.03 0.08 8579 1
Priority Sociallnfluence 0.05 0.08 8734 1
Priority Intuition 0.08 0.07 9785 1
Priority OwnAnalysis -0.07 0.06 10376 1
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