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Hanh vi bay dan trén thi trudng chiing khoén
Viét Nam va khuyén nghi chinh sach

NGUYEN PUC HIEN
TRAN THI LAN HUONG

‘% ai viét st dung mé hinh CCK - mé hinh phdt trién bdi Chang, Cheng va Khorana
(1999) dé kiém nghiém hanh vi bay dan trén So Giao dich chitng khodn thanh phé Ho
Chi Minh ctia thi triong chitng khodn Viét Nam. Ti cdc bang chitng vé su xudt hién léch lac
tam ly do hanh vi déu tu theo bay dan, bai viét dé xudt cdc gidi phdp va kién nghi gop phdn
phdt trién bén vitng thi truong chitng khodn Viét Nam trong thoi gian tJi.

hi truong chiing khoan (TTCK) Viét
Nam da van hanh duge 13 nam va
trai qua nhiing thing trim thé hién qua su
bién dong ctia chi s6 VNIndex. Nhiing bién
dong trén TTCK Viét Nam thoi gian qua cho
thay, viée nghién ctu hanh vi cia nha diu tu
la hét stc can thiét. Cac bing ching vé dau
hiéu thi truong “bong béng” ho#c sut giam
gid qua muc trong thoi gian qua da cho thay,
cac nha didu tu khong phai luén ludén hanh
déng mot cach sang sudt va khén ngoan nhu
mong dgi va c6 nhiéu léch lac (bias) trong
hanh vi. M6t trong nhiing léch lac quan
trong nhat cAn nhan dién, d6 1a léch lac do
tam 1y dau tu bay dan (herding).
1. Co s6 1y luan vé hanh vi bay dan
Theo Bikhchandani, S va Sharma, S (2001),
hanh vi bay dan hay tam 1y bay dan 14 hanh vi
ciia mét nha dau tu bit chuée hanh dong cua
cac nha dau tu khac, hodc tuin theo cac
chuyén dong cta thi truong thay vi dua trén
nguon théng tin va chién luge cia chinh nha
d4u tu. Theo nghia rong, Nguyén Dic Hién va
cong su (2012) cho rang, hanh vi bay dan trén
TTCK c6 thé duge hiéu 1a mot su hoi tu cua
hanh vi khi cac c4 nhan dua ra quyét dinh dau
tu ciing mot chiéu huéng trong mot thoi diém
nhit dinh. Hanh vi bay dan c¢6 thé xuat hién
d61 v6i ca nha diu tu td chic va nha dau tu ca
nhin va la nguyén nhin chinh giy ra nhiing
“bong bong” hodic khiing hoang ciia TTCK.
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Céac hoc thuyét kinh t& c6 dién cho ring:
nha dau tu suy nghi va hanh dong mot cach
hop 1§ khi mua hoiic ban ¢6 phiéu. Theo d6,
nhiing nha ddu tu cu thé duge cho la sé van
dung tat ca nhiing thong tin hién htu trén
moi cdp dé (vi mé va TTCK, thong tin nganh,
théng tin tit t& chtic niém yét) dé dua ra
nhiing du doan hgp ly vé tuong lai, tir d6 xac
dinh gia tri cia cong ty hay stc khoe chung
cia cd nén kinh t& Tuy nhién, cac bing
chiing vé “bong béng” chiing khoan thé& gidi
trong nhitng ndm 90 (thé ky XX) va cac dgt
khiing hodng trong lich st phat trién cua
TTCK trén thé gidi da chiing minh ring, cac
nha dau tu khéng phai luén luén hanh dong
mot cach sang sudt, hgp 1y va khén ngoan
nhu mong dgi. Thay vao d6, hanh dong cua
ho dudc dan dat bdi cam xic cling nhu tam ly
ciia dam dong cac nha dau tu khac. Khi d6, ly
thuyét thi trudng hiéu qua (Iy thuyét cét 16i
cta tai chinh chuéin) khéng con y nghia va
hau qua 1a gia cha ching khoan léch pha hon
nhiéu so v6i gia tri thuc cua chiing khoan dé.

Theo Bikhchandani, S va Sharma, S (2001),
hanh vi bdy dan ton tai & hai hinh thdi co ban 1a
hanh vi bdy dan c6 chlt y va hanh vi bay dan
khong c6 chi y. Xét trén gidc do hanh vi bay
dan khéng ¢6 cht y hay con goi la hanh vi bay

Nguyén Dic Hién, TS.; Tran Thi Lan Huong, ThS.,
Trudng dai hoc Kinh t€ qudc dan.



Hanh vi bdy dan ...

dan gia (spurious herding), Christie and
Hwang (1995) da dinh nghia hanh vi bay dan:
d6 12 khi cAc nha dau tu nho 1é loai bo nhiing
niém tin cia cad nhan va tién hanh cac quyét
dinh dau tu chtt yéu dua trén nhiing hanh vi
mang tinh tap thé cua thi truong. Theo ly
giai cua Chang, Cheng va Khorana (1999),
hanh vi bAy dan c6 thé duge xem nhu hanh vi
thi truong khong c6 cha y, khi ma cac nha
dau tu gat bo nhiing niém tin trude d6 cua
minh bing viéc mu quang theo gét cac nha
dau tu khac. Nguge lai, hanh vi bay dan cé
chu y 1a khi cac ca nhan tin tudng réang nén
sao chép cac hanh vi cia nha dau tu khac,
dong thoi khéng quan tAm cac thong tin khac
cting nhu cac danh gia ctia ban than vé quyét
dinh cua minh.

C6 nhiéu céng trinh nghién ctu vé hanh vi
bay dan ctia cac nha dau tu té chic va nha
dau tu c4 nhan trong hon 20 nim qua. Trong
s6 cac cong trinh nghién ciu vé hanh vi bay
dan chia nha dau tu t6 chic, tiéu biéu phai ké
dén nghién ctu cta Grinblatt, Titman va
Wermers (1997) vé giao dich cua cac quy
tuong ho trong 10 nam cho thay thudc do
tinh bay dan LSV la 2,5; nghién ctGu cua
Wermers (1999) tim thay cac mic d6 bay dan
cao trong cac chiing khoan nho va giao dich
cia cdc quy dinh hudng ting trudng trong
mau nghién cdu ti ndm 1975 dén ndm 1994;
nghién ctiu cia Nofsinger va Sias (1999) vé
cac giao dich theo quan tinh va tinh bay dan
da phat hién hanh vi bay dan ton tai trén thi
truong ching khoan caa My; Sias (2004) nd
luc giai quyét nhitng anh hudng ctia giao dich
theo quan tinh va hanh vi bay dan thong qua
viéc phén tich ty 1& mua cta té chiic qua cac
quy lién ké.

Vé cac cong trinh nghién cu vé hanh vi
bay dan ca nhan c6 thé ké dén cac cong trinh
tidu bidu cta Choe, Kho va Stulz (1999), Kim
va Wei (2002) nghién ciu vé hanh vi bay dan
trong thoi ky khiing hoang Chau A cho phat
hién vé tam ly bay dan rdt manh ciia cic nha
diu tu nuée ngoai trudec khiing hoang; Feng
va Seacholes (2004) nghién ctu vé giao dich
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¢6 tuong quan cua cac nha dau tu ca nhan
trén thi truong Trung Quéc; Kumar va Lee
(2006) nghién ciu vé hanh vi bdy dan cua
62.387 ho gia dinh ¢ My; Kaniel, Saar va
Titman (2008) khéng nghién cttu vé hanh vi
tu bay dan ma nghién citu cac giao dich ca
nhan trén S Giao dich chiing khoan New
York (NYSE), két qua ho tim thdy cac nha
dau tu cA nhan thudng mua ho#ic ban cung
nhau (tinh bay dan).

Theo Nguyén Dic Hién va cong su (2012),
nguyén nhan dan dén tam ly bay dan dudge cac
nghién ctu dic két do 3 nhém chinh: (i) yéu to
thong tin; (ii) danh tiéng; (iii) thu lao. Theo
Bikhchandani, Hirshleifer va Welch (1992),
Scharfstein va Stein (1990), do tinh khong
chic chin ctia théng tin thi truong (nha dau
tu khong biét cac thong tin 1a ding hay sai, ¢6
bi chi phéi, bép méo khong?) day cac nha dau
tu danh gia thong tin nhan duge dua vao
quan st hanh dong cta cac nha dau tu khac
dé giam chi phi kiém tra, danh gia thong tin,
loai b6 bét cac kho khian. Vé nguyén nhan bay
dan theo danh tiéng, Trueman (1994) cho
rang mot nha phan tich kém thuong dua ra
du bao tuong tu nhu nhiing du bao ma nhiing
nha phén tich truée da thuc hién vi né sé tot
hon nhiing gi ho ¢6 thé lam véi cac théng tin
da co, tir d6 tao ra hanh vi bay dan véi muc
dich nhan duge danh gii tot cia cac nha dau
tu khac. Bay dan do thu lao thuong x4y ra déi
v0i cac nha quan ly quy dau tu vi mic thu lao
cho ho thuong duge tra theo ty suat sinh loi
cua danh muc so véi mé6t tiéu chuén tham
chiéu. Tiéu chudn nay c6 thé chi 1a dua vao
chi s6 hodc ty suat 10i nhuan cta cac nha
quan ly quy khac. Do d6 ho thudng quan sat
cac nha dau tu khac hodc cac tiéu chuan tham
chiéu, lam theo nhiing ngudi khac hodc theo
cac tiéu chudn dé bt chude, dan téi hanh vi
bay dan xuat hién.

2. Phuong phap va dit liéu nghién ctu

2.1. Phuong phap nghién ciu

Trén thé giéi da c6 nhiéu phuong phap
nghién citu vé hanh vi bay dan. Nhiing phudng
phap chinh da dugc st dung trong viéc kiém
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Hanh vi bay dan ...

dinh hanh vi bay dan trén thi truong tai
chinh bao gém:

- Lakonishok, Shleifer va Vishny (LSV)
(1992) x4y dung cach thic ti€p can hanh vi
bay dan dya trén nhiing tiéu chi ti nhiing
giao dich duge tién hanh boi mét tap hgp con
cua nguodi tham gia thi truong trong mot
khoang thoi gian.

- Wermers (1995) dé xuat mot phuong
phap tién can dua trén thay d6i trong danh
muc dau tu (PCM) dudge thiét k& dé nim bit
ca dinh huéng va cudng do giao dich cua nha
dau tu.

- Christie vA Huang (CH) (1995) dé xuat
phuong phéap sai s6 chéo gitia lgi sudt ctia cac
chiing kho#n c4 thé trong giai doan thi trudng c6
nhiing bién déng manh vé gia.

- Chang, Cheng va Khorana (CCK) (1999)
gin day da dé xudt mot bién thé cta phuong
phap CH, cho thdy ring dua theo cac gia
dinh CAPM, m6 hinh dinh gi4 tai san hgp 1y
cho thay d6 phan tan cta ti sudt sinh loi,
duge do bang dod léch tuyét doi cta sai s6
chuén chéo lgi nhuén, phai 12 mét ham tuyén
tinh v6i suit sinh 16i cta thi truong

- Nofsinger and Sias (1999) st dung
phuong phap tiép can riéng khi nghién ctiu
vé hanh vi bay dan va théng tin giao dich
phan hoi tit cac nha dau tu cd nhan va cac
nha dau tu co t6 chie, da phat hién hanh vi
bay dan ton tai trén thi trusng My. Ngoai ra,
Caparrelli va cong su (2004) st dung mot
phuong phap khac dé kiém dinh hanh vi bay
dan ph6 bién & thi truong Italia. Dé phan
biét thanh vi bay dan ¢é chu ¥ va hanh vi bay
dan gia tao, ho Ap dung mdét cach tiép can da
duge dé xudt béi Hwang va Salmon (2004).
Céch ti€p can nay cho thay ring sé ton tai
hanh vi by dan c¢6 chi dinh néu quan sat
dugc cac bién thé khong dang ké trong sai s6
chéo ctia beta ctia cac c¢d phiéu riéng 1é va
beta ctia thi truéng.

M5 hinh stt dung trong bai viét 1a dang cai
tién ciia CCK- md hinh phat trién bdi Chang,
Cheng va Khorana dé kiém nghiém hanh vi
bay dan trén TTCK Viét Nam.
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Mbé hinh CCK:

CSAD=0+B1*abs(rm)+ B2 (rm)"2+E

Trong d6: CSAD=Averageabs(ri-rm).

CSAD (Cross Sectional Absolute Deviation)
la d6 phan tan trung binh, dugc tinh bing
trung binh d6 léch tuyét doi cua cac ty sudt
sinh 16i theo ngay ctia cac c6 phiéu trong danh
muc so véi ty sudt sinh 16i theo ngay ctua thi
truong (chi s6 chitng khoan).

B1: Hé s6 cua bién abs(rm) - mic sinh 1di
tuyét déi caa thi trucng.

B2: Hé s6 cua bién (rm)”2, binh phudng cua
muiic sinh 10i cta thi truong.

ri: Ty suat sinh 10i ctia ¢6 phiéu i.

rm: Ty sudt sinh 16i cta thi trudng, thé hién
qua ty suit sinh 16i theo ngay cua cac chi sd
HNX Index va VN Index.

& : L6i ngau nhién.

Trong bai viét, véi muc dich 1a kiém nghiém
hanh vi bay dan, tac gia chi quan tdm dén hé
s6 B2. Theo nhu Chang, Cheng, va Khorana da
giai thich trong bai nghién ciu cua minh, khi
thi trudng bién dong manh (thi truong di 1én
hosic di xuéng), néu ton tai hanh vi bay dan
gifia cac nha diu tu (nhiing ngudi c6 xu huéng
hanh dong va ra quyét dinh dau tu dya trén su
bién dong va xu hudng caa thi trudng), dé phan
tan cta ty suat sinh loi, do luong boi CSAD sé
giam hodc tang véi toc do giam dan. Do dé, khi
B2 Am, nghia la ton tai hanh vi bay dan.

2.2. Dit liéu nghién citu vé hanh vi bay

dan

Dit liéu st dung trong bai viét bao gom
gbm c6 gia va khéi lugng giao dich cua tét ca
cac c6 phiéu niém yét trén Sé Giao dich
chiing khoan thanh phd H6 Chi Minh tu
ngay giao dich diu tién cua tiing co phiéu
dén ngay 21-3-2012 va cac chi s6 ching
khoan VN Index va Large Cap Index (chi s&
cac ¢b phiéu c6 von hoéa 16n), Small Cap Index
(chi s6 dai dién cho cac c6 phiéu c6 von hoéa
nho). V61 mue dich tinh muc sinh 16i theo
ngay cua ting c6 phiéu, bai viét chi st dung
gia déng cltia cia méi ngay giao dich.
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Hanh vi bay dan ...

3. Bing chiing thuc nghiém vé su
ton tai ciia hanh vi bay dan trén
thi truong ching khoan Viét Nam

o Két qua kiém dinh chung cho cd thoi

Bang 1 cho két qua kiém dinh tam ly bay
dan chung trén S6 Giao dich chiing khoan
thanh phé H6 Chi Minh nhu sau:

CSAD = 0,011795 + 0,759738*abs(rm)

ky + (-17,45644) (rm)"2.
BANG 1: K&t qua kiém dinh tam 1y bAy dan chung
B T T ot T 7 e O
Method: IeastSquares D En T
~ Date: 03/25/12 Time: 10: 5 Wl RS T SIDe 1iEa)
e IR S | YT g T e 2l
Included observations: 2046
Variable Coefficient Std. Error t-Statistic Prob.
________ C 0.011795 0.000307 38.38632 0.0000
ABSRVND L 0759738 | 0042721 | 1778376 0.0000
_______ RVNIA2 -17.45644 1.042920 -16.73804 0.0000
............ R-squared 0.134115 Mean dependent var 0.016206
Adjusted R-squared 0.133267 S.D. dependent var 0.007638
________ S.E. of regression 0.007111 Akaike info criterion -7.052907
......... Sum squaredresid | 0.103304 | Schwarz criterion -7.044661
________ Log likelihood 7218.124 F-statistic 158.2174
Durbin-Watson stat 1.023085 Prob(F-statistic) 0.000000

Tit két qua nay, ta c6 thé rit ra cac két
luén:

- Mo hinh kiém dinh tdm 1y by dan —
CCK c6 y nghia théng ké ¢ mtc 1% do F stat
= (.

- Heé s6 B2 = -17,45 12 mtc Am kha manh,
diéu nay chiing t6 c6 bang chiing cho su ton tai
cia hanh vi bay dan trén Sé Giao dich chiing
khoan thanh phd Hé Chi Minh (HSX) giai

doan tu ngay 5-1-2004 t61 ngay 21-3-2012.

o Két qua kiém dinh tam ly bay dan tén
tai khi thi truong ting diém

Khi thi truong ting diém, bai viét thuc
hién kiém dinh mo6 hinh CCK véi diéu kién
ty 18 sinh 1gi (RVNI) 1a duong. Két qua kiém
dinh thé hién & bang 2:

CSAD = 0,012467+ 0,694477*abs(rm)+ -
15,96867 (rm)A2

Bang 2: Két qua kiém dinh hanh vi bay dan khi thi truong tiang diém

Repsndent Namiableabondlo) b0ttty o ol h e b
i R A T T T T T T
Lojee Goloxla TSl I8 e vt BN NG
| Sample: 1 2046 IF RVNI>0
Included observations: 1048
Variable Coefficient Std. Error t-Statistic Prob.
C 0.012467 | 0.000440 28.34437 0.0000
“ABS(RVNI) 0.694477 | 0.060321 | 11.51306 0.0000
BYM o0 sr oo, s -15.96867 | 1454816 | -1097642 1 0.0000 |
R-squared | 0.112581 Mean dependent var 0.016434
Adjusted R-squared 0.110883 | S.D. dependent var 0.007744
S.E. of regrcssmn 0.007302 | Akaike info criterion -6.998506
....... 0.055717 | Schwarzcriterion -6.984323
Log likelihood 3670217 || F-seasiica hoter o ool e 66.28612 |
Durbin-Watson stat 1.155398 Prob(F-statistic) 0.000000
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Hanh vi bay dan ...

Két qua kiém dinh cho thay khi thi trudng
ting diém, trén san HSX tén tai tim 1y bay
dan kha manh véi p2 = -15,96.

o Két qua kiém dinh tam ly bay dan ton
tai khi thi truong giam diém

Kiém dinh mé hinh CCK dé kiém dinh

trong diéu kién ty 1& sinh 10i cia thi truong
(RVNI) 12 am cho két qua nhu bang 3 véi
két qua uée lugng CSAD nhu sau:

CSAD = 0,011081 + 0,833711*abs(rm) +
-19,23051(rm)"2

BANG 3: Két qua kiém dinh hanh vi bay dan khi thi trudng giam diém

Dependent Variable: CSAD .
Method: Least Squiifes """"
Date B e T T e
Sumple(udjusied: 3 2031 IF RVNI<) B T
Included observations: 997 after éidjusting endpoints
Variable Coefficient Std. Error t-Statistic Prob.
& 0.011081 0.000429 25.83571 0.0000
ABS(RVNI) D83 | . 0.060528 13.77408 0.0000
Rysped o -19.23051 1.498884 ~ -12.82989 0.0000
R-squared ~0.160634 ~ Mean depér_ldent var ' 0.015921
Adjusted R-squared 0.158945 | SD.dependentvar | 0.007519
SE.of regression 0.006896 | Akaike info criterion -7.112757
Sum squared resid 0.047269 Schwarzcriterion | -?097999_
Log likelihood 3548.709 F-statistic =~ 95.11334
Durbin-Watson stat 0.592905 Prob(F-statistic) 0.000000

Qua két qua ude lugng CSAD ta thay p2 =
-19,23, diéu nay chiing té tam ly bay dan
xudt hién trong diéu kién thi trudng giam
diém.

So sanh mitc d6 manh yé&u ctia hanh vi bay
dan trong truong hdp thi truong ting diém
va giam diém:

HO: Blrhsx-:ﬂ = ﬁlrhsxbﬁ‘ Bzrhsx<0: ﬁzrhsx:{l

H]-: B2rhsx<0$ Bzrhsxlvﬂ. Blrhsx<0 iz Blrhsx>0

Dé kiém dinh gia thuyét nay, ching ta
ding kiém dinh F:

- _ (RSS,~RSS - RSS )/ &

(RSS .+ RSS )/ N 2k

k: s6 tham s6 st dung trong mé hinh, k=3.
N=2046

» RSS;: Téng binh phudng cac phan du
trong mo hinh téng thé, RSS;=0,103304

= RSS,: Téng binh phuong cac phin du
khi thi truong giam diém, RSS,= 0,055717

= RSS,: Tong binh phuong cac phin du
khi thi truong tang diém, RSS,= 0,047269
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Tim duge F-stat= 2,099>2,08 =F(0.01,3,2040)

Do d6, chiing ta c6 thé loai bo HO véi miic
y nghia 1%.

Vi vay, c6 bang chiing dé két luan hanh vi
bay dan la khac nhau trong truong hgp thi
truong tang diém va giam diém. Bing quan
sat hé so B2, ta c6 thé két luan, hanh vi bay
dan xuit hién véi mic do6 manh hon khi thi
truong giam diém. Hay néi cach khac, cac
nha dau dau tu theo tAm ly dam doéng ro rét
hon khi thi trudng ¢6 xu huéng giam diém.

o Két qua kiém dinh tam ly bay dan phan
chia theo tung giai doan phdt trién cia
TTCK

- Giai dogn 2004-2006:

Két qua kiém dinh: CSAD = 0,008062+
0,945097*abs (rm) -18,08382 (rm)"2

B2 cb gia tri Am tuong d6i manh va c6 ¥
nghia thong ké ¢ mic 1% ching to ¢6 sy xult
hién ctia hanh vi bAy dan kha manh khi thi
truong tang trudng giai doan 2004-2006.

- Giai doan tu 11-6-2006 dén 11-7-2007:
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Két qua kiém dinh: CSAD = 0,012323+
0,856905*abs (rm) -18,49251 (rm)"2

Qua do6, ta thay P2 c6 gia tri Am tuong doi
manh va ¢6 y§ nghia théng ké ¢ mic 1%
chiing t6 ¢6 su xuét hién ctia hanh vi bay dan
kha manh khi thi truong tang trudng dot
bién giai doan 2006-2007.

- Giai doan tw 11-2007 dén 7-2008:

Két qua kiém dinh: CSAD = 0,016795+
0,097172*abs (rm) -5,612666 (rm)"2

Trong giai doan nay cta thi truong, p2 4m
nhung am khéng 16n va khéng c6 y nghia
théng ké ¢ mtc 1%. Tuy nhién, d muc 5% thi
p2 lai c6 y nghia thong ké. Piéu dé c6 nghia
1a khi thi truong lao dée, hanh vi bay dan cta
nha diu tu xuit hién khéng ré nét ldm va
khong manh. Khae so v6i khi thi truong bung
né ¢ giai doan trude, giai doan nay nha dau
tu c6 vé than trong khi xem xét quyét dinh
rit khoi thi truong.

- Giai doan tw 2009 - 2011:

Két qua kiém dinh: CSAD = 0,017161+
0,473873*abs (rm) -14,46652 (rm)"2

Hé s6 B2 lic nay 4m tuong d6i va cb §
nghia théng ké, ching td trong giai doan
nay, hanh vi bay dan c6 xuét hién nhung c6
phin yéu hon so véi cac giai doan khac cua
thi truong.

e Két qua kiém dinh tam ly bay dan theo
nhom cé phiéu

Muyc dich phan nghién ctiu nay nhim
kiém dinh mtc d6 cta hanh vi bdy dan dé6i
v6i nhém c6 phiéu c6 mic vén héa 16n va nhé
trén HSX.

Nhém cé phiéu cé von héa 16n: bao gém 17
c6 phiéu trén san HSX da dude dua vao
nhom tinh Large Cap Index trén website:
http://'www.cophieu68.com/. D6 la: CTG, DPM,

EIB, F , KDC, MSN, OGC, PVF,
SSI, STB, =¥€B] VIC, VPL, VNM HAG,
BVH.

Nhém ggfﬁiéu ¢6 vén héa nhd: bao gom
21 ¢b ph}eugw_t_ muc von héa tit 100 ty dong -

1000 ty donggya c6 thanh khoan cao trén thi
truong, da duge” dua vao nhém tinh Smal Cap
Index trén ht@ waw cophieu68.com/. D6 la:

b (e
B—— :
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DIC, DQC, GTT, HLA, IJC, KSA, KSS,
LAF, MCG, MCV, NTB, NVT, SBT, SRC,
TCM, TDC, TS4, VHG, VIS, VMD, VNE.

Di lidu duge lya chon trong phan nay: tit
ngay 2-1-2009 dén ngay 21-3-2012.

- Két qua kiém dinh d6i v6i nhém cé
phiéu c¢6 von héa thi trudng 16n:

CSAD_LC = 0,012878+ 0,488196*abs (rm)
-13,03908 (rm)"2

- Két qua kiém dinh d6i v6i nhém ¢8 phigu
¢6 vén hoa thi truong nho:

CSAD_SM = 0,020897+ 0,322028*abs (rm)+
-13,38792 (rm)"2

Qua cac két qua trén, ta cé thé két luan:

- Hanh vi bay dan xuét hién véi ca hai
nhém c¢6 phiéu c6 mic vén héa 1én va cb
phiéu ¢6 miic vén héa nho.

- Béng truc quan quan sat hé s B2, ta c6
thé nhan xét ring d6 manh cta hanh vi biy
dan d6i v6i hai nhém c¢6 phiéu nay la tuong
d6i giong nhau. Hanh vi biy dan cta nha
dau tu c6 vé khong phu thude nhidu vao mic
von héa cua thi truong. Hay néi cach khac,
hanh vi by dan c6 thé xu4t hién trén bat ky
¢6 phiéu nao.

4. Ham y va cac hé qua khi nha dau
tu ca nhin c6 tAm ly bay dan va
cac khuyén nghi chinh sach

4.1. Ham y va cdc hé qua khi ton tai

tam ly dau tu bay dan

Két qua kiém dinh cho thdy hanh vi bay
dan xudt hién trén TTCK Viét Nam véi ca
hai nhém ¢6 phiéu ¢6 mtc vén héa lén va c6
phiéu ¢6 muc von héa nhd va trong ca 2 thai
ky thi truong tdng gia va thi truong giam
gid. Vé muc 46, hanh vi bay dan trong thoi
ky thi truong giam diém c6 mic d6 manh hon
so v6i thoi ky thi truong ting diém.

Tam ly bay dan cho ham ¥ thi truong dang
khong hiéu qua, bi bép méo. Hé qua 1a, néu
nhu tdm ly bay dan kéo dai va c6 hé thong sé
lam cho thi trudng bat 6n, tham chi din dén su
sup d6. Theo nghién citu cia Nguyén Dice Hién
va cong su (2012), tAm 1y bay dan ciing 1a mot
trong cac nguyén nhan chinh lam cho TTCK
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phét trién qua néng giai doan 2006-2007 va
qua lanh trong nhting nam 2009-2011. Nghién
ctiu cia Bikchadani va Sharma (2001) da chi
ra ring, khi c6 nhiéu ngudi bat chuéc nhau ti
cac thong tin sai léch (diéu nay phé bién trén
céc thi trudng chiing khoan mdi néi nhu Viét
Nam) va tao thanh dam déng, mot khi bat ct
ai nhan ra théng tin d6 1a sai, hanh vi bét
chuée dé sé khién cho tat ca cac nha dau tu
cing phan ting nguge trd lai, diéu nay lam cho
thi truong bt on va day thi truong vao con
khiing hoang. Két qua nghién ctiu cua
Nakagawa, Oiwa va Takeda (2010) cho thdy
hanh vi bdy dan manh mé cta cac t6 chiic tai
chinh trong nhiing nam 1980 c6 thé 1a nguyén
nhin gép phan vao su hinh thanh bong béng
clia gia tai san va sau su sup do cia cac bong
béng gia — tai san.

Tam ly bdy dan nhin chung tao ra hé luy
xau cho nha dau tu vi ho luén phu thuée vao
cac quyét dinh dau tu ctia ngudi khac, bo qua
cac nhan dinh va phéan tich ctia cA nhan. Diéu
nay dan theo thdi gian lam ho bi méat di 1y tri
ciing nhu kha ning nhanh nhay, phan {ng
truéc nhiing thay déi ctia thi truong. Trong
diéu kién cua thi truong chiing khoan Viét
Nam, hé luy nay cang nguy hiém hon khi ¢6 su
dAn dAt, lam gia cta cac nha dau tu 16n, c6 ¥
dinh ling doan thi trucng.

4.2. Khuyén nghi vé chinh sdch

42.1. Tdai cdu tric S Giao dich chitng

khoan

Két qua nghién cttu da khing dinh céc nha
dau tu caA nhan trén TTCK Viét Nam 1a khong
hop 1y, dé bi ton thuong, c6 tam 1y dau tu ngin
han va biy dan 1a cht yéu. Véi dic diém vé
hanh vi cia nha diu tu nhu trén, theo cach
tiép cAn cta tai chinh hanh vi, dé phat trién
bén viing TTCK, khong nén tao méi trusng cho
cac léch lac vé hanh vi cta nha dau tu bing
viéc tach biét gitta 2 Sd Giao dich chiing khoan
nhu Viét Nam dang duy tri nhu hién nay.

Ngay 1-3-2012, Tha tuéng Chinh phu ban
hanh Quyét dinh s6 252/QD-TTg phé duyét
chién luge phat trien TTCK Viét Nam giai
doan 2011-2020, trong d6 c6 khing dinh thuc
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hién “tai ciu tric md hinh to chic thi truong
chiing khoan theo huéng ca nude chi ¢6 1 S6
Giao dich chiing khoan”.

Vi vay, bai viét nay cung cip thém luan ci
cho dé xuat sap nhap 2 Sd Giao dich chiing
khoan va titng bude ¢6 phan héa Sé Giao dich
chitng khoan dé dam bao sy thong nhat trong
hoat déng, thuan tién cho quan ly cing nhu
cong tac quan tri cha S6 Giao dich. Viéc sap
nhap 2 S6 Giao dich chiing khoan la phu hgp
v6i xu huéng chung dang dién ra tai nhiéu
quic gia dé tiét kiém chi phi, ning cao stc
canh tranh va hiéu qua caa thi truong.

4.2.2. Hinh thanh thi truong ching khoan

phdi sinh

DE han ché tam 1y bay dan, ngoai viéc minh
bach héa théng tin va kiém soat thong tin, cAn
cai thién co ché& hoat dong ctua gia c6 phiéu
thong qua viéc ting cuong su lién théng va
diéu tiet tu TTCK véi cac thi truong khac.
Trong d6, cAn thiét phai thanh lap thi truong
chiing khoan phai sinh 6 Viét Nam vi viéc phat
trién thi truong chiing khoan phai sinh sé tao
didu kién cho nha dau tu phong ngita rui ro va
han ché cac léch lac trong hanh vi nha dau tu.
DPong thoi, thong qua thi truong ching khoan
phéi sinh ciing sé gitip cho cac ¢ quan quan ly
nha nudc diéu tiét va quan 1y thi trudng cd
phiéu va trai phiéu tét hon. Tuy nhién, mét
trai cua thi truong chiing khoan phai sinh la
néu khéng c6 su kiém soat tét s& dé dan dén sy
dAu co, liing doan thi truong, tham chi dan dén
nhiitng khiing hoang cta thi truong ching
khoan. Vi vAy, Nha nuéc cdn x4y dung cac
chinh sach nhim dam bao viée trién khai cac
cong cu phai sinh duge bén viing. Mot s6 chinh
sach cdn luu ¥ nhu: quy dinh vé giéi han s6
lugng va gia mua; cac yéu cau vé von va thé
chép khi giao dich cac chiing khoan phai sinh.

Can thanh lap cd quan quan 1y chuyén
nganh vé ching khoan phai sinh va trudc mat
tap trung phat trién cac chiing khoan phai
sinh trén TTCK tap trung, sau do6 la cac chiing
khoan phai sinh trén thi truong OTC.

4.2.3. Phdt trién cdc dinh ché dau tu

P& ddm bao phat trién bén viing TTCK Viét
Nam, cAn tap trung phat trién cac nha dau tu
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¢6 to chiic, ddc biét 1a cac nha dau tu ¢6 té chic
trong nude, vi cac nha dau tu ¢é to chie ¢6 kinh
nghiém va chién luge dau tu cling nhu triét ly
dau tu rd rang sé gitp cho thi trudng én dinh,
han ché cac cu séc.

424. Thanh lap co quan bdo vé nha ddu

tu cd nhdn va tang cuwong tinh minh bach

cua TTCK Viét Nam

Can thanh lap mét co quan bao vé nha diu
tu ¢ nhan truc thuée Uy ban Chiing khoan
nha nude. Co quan nay chiu trach nhiém soan
thao cac quy dinh bao vé nha dau tu, gitup thiét
lap hé théng dich vu va hé trg kién thic cho
nha dau tu ca nhan.

Dé bao vé cac nha dAu tu ca nhan, cin ting
tinh minh bach caa TTCK Viét Nam. Cac giai
phap nhu sau:

- Tach bach giam sat truc tiép thuc hién
qua giam sat tuan thu cac quy dinh cia phap
luat va giam sat gian tiép thuc hién qua giam
sat cac giao dich khéng cong bang.

- Uy ban Chiing khoan nha nuéc cAn c6 bo
phan chuyén trach dé thdm dinh théng tin cta
cic t6 chiic niém yét, thong tin trong cic ban
tin cua cac céng ty chitng khoan va trén cac
dién dan quan trong dé sém c6 chan chinh cac
sai léch vé thong tin, cing nhu phat hién va xi
Iy cac hanh vi ¢6 tinh chédt ¢6 ¥ nham truc lgi
trén TTCK.

- Phéan clp hoat dong giam sat giao dich
cho cac S& Giao dich chitng khoan, Uy ban
Ching khoan nha nudc chi thue hién giam sat
cac thanh vién giao dich.

- Nghién ctiu thanh lap co quan giam sat
dich vu tai chinh doc 14p (FSA) dé thuc hién cac
nhiém vu nhu: hoach dinh chinh sach va cac
tiéu chi gidm sat hoat dong ctia cac to chtic tai
chinh; cap, thu héi gidy phép hoat dong ctia cac
do1 tugng quan 1y; thanh tra, giam sat va xt ly
cac vi pham trong linh vuc dich vu tai chinh;
cung cip cac thoéng tin vé phan tich du bao d6i
v6i hoat dong cua thi truong dich vu tai chinh.

- Céng khai cac théng tin vé tinh hinh
kinh t&€ vi mé va cac thong tin lién quan dén
TTCK Viét Nam.

4.2.5. Han ché co ché thiic ddy hanh vi bay dan

va cdc léch lac do kinh nghiém (heuristic bias)

Nghién ciu Kinh té s6 426 - Thang 11/2013

V& dai han, dé dam bao phat trién bén viing
TTCK Viét Nam, cAn han ché tao ra méi trudng
cho hanh vi dinh gi4 khéng hgp Iy xuit hién va
phat trién, tit d6 han ché va triét tiéu cd ché
thic ddy hanh vi bdy dan va cac léch lac do
kinh nghiém. Cac khuyén nghi cu thé nhu sau:

- Han ché cac chinh sach vu dai diu tu d6i
VOl cac doanh nghiép nha nudc cling nhu uu
dai d6i véi cac doanh nghiép nha nuée khi ¢6
phan héa. Tai cau tric cac tap doan kinh t& va
cac doanh nghiép nha nude.

- Thuc hién kiém soat viéc cung cip théng tin
khi thuye hién c¢6 phan héa cac doanh nghiép nha
nude; danh gia va kiém soat qua trinh IPO (dic
biét 1a viéc dinh gia) cac doanh nghiép nha nuéc.

- Hoan thién ché tai xii 1y vi pham trén
TTCK. Hién nay, vi pham trén TTCK Viét Nam
ngay cang nhiéu va tinh vi hon. M6t trong cac
nguyén nhan chinh 1a do cac ché tai xi 1 con
chua nghiém, khung xi phat con nhe nén
khong c6 tac dung ran de. Vi vay, ij ban
Chiing khoan nha nudc can stia déi cac quy
dinh vé x phat vi pham trong chiing khoan.
Ngoai ra, dé viéc thanh tra va xi 1y vi pham
tréen TTCK duge nhanh chéng va hiéu qua,
chiing t6i khuyén nghi Bo Tai chinh cAn phan
célp va giao quyén nhiéu hon cho Uy ban Chiing
khoan nha nuéc.

- Thiét 1ap hé thong céng b thong tin tu
dong n6i mang tryc ti€p tit S6 Giao dich chiing
khoan dén cac cong ty chiing khoan, céc té chiic
niém yét./.
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