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Nghién citu nay dugc thuc hién dé tim hiéu li¢u cdc ngudn thong tin dnh hudng dén quyét dinh
dau tu ciia nha dau tu cé danh hudng dén su s hdi ciia ho khi khiing hodng xdy ra hay khong?
Nghién citu da sit dung phuong phdp phdn tich Bayesian Mindsponge Framework (BMF) trén
bo dit liéu tir 1,526 nha ddu tw Trung Quoc va Viét Nam. Két qud nghién citu chi ra rdng, cdc
nha ddu tu tiép cdn cdc logi thong tin khdc nhau khi dua ra quyét dinh ddu tw sé dnh hudng
dén tdn sudt phdn ting so hdi khdc nhau. Cu thé, cdc nha ddu tu tham khdo thong tin tit chuyén
gia hodc tw phdn tich khi dua ra quyét dinh dau tu it bi déng bang (biéu hién ciia tam Iy s¢
hdi) hon trong thoi ky thi truong sut gidm. Nguogc lai, nhitng nguoi dua ra quyét dinh ddau tu
dua trén thong tin tir nguoi quen hay ban be va tryc gidc sé bi déng bdng thuong xuyén hon.

Tu Khéa: qudn Iy tri thiic; dau tu chitng khodn; hiéu biét vé ddu tu; kénh thong tin; loi nhudn
va thua lo; khong gian théng tin; tinh hop 1y

Summary

This study was conducted to explore whether the sources of information priority during decision-
making contribute to their fear reactions during crises. The research utilized the Bayesian
Mindsponge Framework (BMF) analytics on data collected from 1,526 investors in China and
Vietnam. The study results indicated that investors prioritizing different types of information
when making investment decisions would have different frequency of fear reactions. Specifically,
investors who prioritized information from experts or conducted self-analysis when making
investment decisions experienced less freezing (an expression of psychological fear) during
market downturns. Conversely, those who based their investment decisions on information from
acquaintances, friends, and intuition tended to experience freezing more frequently.

Keywords: knowledge management; stock investment,; investment understanding, information
channels; profits and losses, infosphere; rationality

GIGI THIEU VA TONG QUAN
NGHIEN cUU

Lich st da chitng ki€n vo sd sy dién rd
ctia thi trudng tai chinh, thach thic tinh
hdp 1y ctia n6é nhu ly thuyét tai chinh tin
6 di€én di khing dinh. Trong vai thap ky
qua, cdc hoc gid da bit du chi trich Gid
thuyé&t Thi trudng hiéu qua (EMH) va
lap luin riing, cdc nha diu tu néi chung

12 khong duy 1y, thé hién nhiéu thianh ki€n c6 thé du
dodn dudc va giy ton hai vé mit tai chinh nhu ty tin
thdi qud (Barber va Odean, 2001; Gervais va Odean,
2001; Slovic va cong su, 1980), phan tng thdi qua (De
Bondt va Thaler, 1985), 4c cAm mat mat (Kahneman
and Tversky, 2013; Odean, 1998; Shefrin and Statman,
1985), tinh by dan (Huberman va Regev, 2001), tAm
1y lya chon (Tversky va Kahneman, 1981), viéc tinh
todn sai xdc suit (Lichtenstein va cong su, 1982) va su
héi ti€ce (Clarke va cong su, 1994).
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Ngudn gdc clia nhitng diéu phi Iy nay thudng dugc
cho 1a do cdc yé’u t6 tam 1y, nhu: s¢ hdi, tham lam va
cdc phdn dng cdm xic khac (Lo va cong su, 2005).
Tam 1y hoc 1a ¢d s& cho nhitng ham mudn, muc tiéu va
dodng cd clia con ngudi, dong thdi né ciing 13 ¢d s& cho
rat nhiéu 16i 1Am clia con ngudi xudt phat tir 4o twdng
vé nhén thic, sy tu tin thdi qud, qud phu thudc vao
quy tdc ngoén tay cai va cdm xic (Shefrin, 2002). Tai
liéu gin két cho thay riing, viéc ra quyét dinh va xir 1y
thong tin clia nha diu tu néi riéng bi 4nh hudng bdi tAm
trang va cam xuc (Garcia, 2013).

Trén thi trudng ching khoan (TTCK), ndi s¢ hai
thudng dudc coi 1a mot trong nhitng dic di€m tim 1y phd
bién clia nha diu tu bén canh Iong tham. Vi vy, nhiéu
nghién citu d4 dugc tién hanh dé kham phd mdi quan hé
giita ndi s¢ hii va hiéu suit dau tu cling nhu hanh vi giao
dich clia nha dau tu. Trong mot nghién cu khdm phé
xem cdc chi bdo tim 1y dya trén thi trudng anh hudng
nhu thé nao d&n hanh vi giao dich cda nha dau tr va
tinh thanh khoén ctia thi trudng, Chiu va cong su (2014)
cho thdy mic do lo sd cao sé tao ra nhiéu 1énh ban hon
va gidm tinh thanh khodn cta thi trudng va ngugc lai.
Ngoai ra, tAm 1y s¢ hdi, trong trudng hdp bién dong cao,
s& lam gidm khdi lugng mua rong dang ké hon mic
binh thudng. Tuong tu, két qud cta (Sarwar, 2012) cho
thdy mdi quan hé tiéu cuc manh mé giita nhitng thay
ddi hang ngay ctia VIX (Chi s6 bién dong) va 1¢i nhuan
clia TTCK M§. M&i quan hé nay cang chit ché hon khi
VIX cao hon va bién dong nhiéu hon. T4c gié cling goi
y ring, VIX khong chi 12 thude do ndi sg hii clia nha dau
tu d6i v6i TTCK . My§ ma con d6i v6i TTCK cda Trung
Qudc, Brazil va An Po. Da va cong su (2015) xdy dung
thudc do riéng ctia ho cho tAm 1y sd hai, dugc ky hiéu la
FEARS (Thdi d6 tai chinh va kinh t& dudc tiét 16 thong
qua tim ki€m) va nhan thay riing, FEARS tring khép véi
su bién dong qud mic va dy dodn dugc lugng quy twong
hd. Khi FEARS ting 1én, cdc nha diu tr c6 nhiéu khd
ning rit tién ra khoi quy tuong hd ¢d phan va dua vio
quy trai phi€u. Gan diy nhat, nhiéu nghién citu, ching
han nhu nghién ctu clia (Banerjee, 2022) hay nghién
citu ctia Ngo and Nguyen (2022) cho thdy c4c chi sd tam
1y vé su sd hii, khong chic chin va dau khd c6 tic dong
tiéu cuc rd rét d&€n méi twong quan ching khodn - tréi
phiéu trong thdi ky dich bénh Covid-19. Tuy nhién, ngay
cd & nhitng nudc c6 TTCK phat trién, nhu: My, Anh,
Phép, Trung Qudc... ¢6 it nghién cttu dugc thuc hién dé
xem xét cic yéu t& gép phin lam ting hoic gidm b6t ndi
s¢ hai clia nha dau tu trong thdi ky thi trudng sut gidm
hoic nhitng giai doan cuc ky bién dong (Bai viét sit dung
cdch viét s6 thdp phan theo chudn quoc té).

Nim 2022, chi s6 chitng khodn Shanghai Composite
tai Trung Qudc sut gidm hon 15% va chi s§ chitng khodn
VN-Index tai Viét Nam sut gidm hon 33% gay tam 1y lo
ling, s¢ hdi cho nha dau tu c4 nhan. Vi thé, nghién ciiu
nay dat muc tiéu phan tich b dit liéu v& phan tng s¢
hdi cda 1,526 nha diu tu c4 nhan & Trung Qudc va Viét
Nam d€ tim ra cdc yé&u t6 4nh hudng dén hanh vi sg hii
clia nha dau tu trong thdi ky TTCK sut gidm vio nim
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2022. Trong rat nhiéu yé&u t&, thi ngudn
thong tin ¢6 vai trd cuc ky quan trong doi
v6i nha diu tu, nén ching t6i mudn tim
hi€u liéu cic ngudn thong tin 4nh hudng
dén quyét dinh dAu tr cia nha du tr c6
4nh hudng dén su so hdi ctia ho khi khing
hodng x4y ra hay khong.

Vi s¢ hdi la mdt phan dng cdm xic
phtic tap cla con ngudi, dugc giy ra bdi
nhiéu loai kich thich va dudc diéu chinh
bdinhiéu y&u td, nén chiing tdi da 4p dung
Ly thuyé&t Mindsponge 1y gidi qué trinh
tam ly dAn dén hanh vi sg hdi ndy va xay
dung md hinh nghién cttu (Vuong, 2023).
Ly thuyét nay dugc phat trién dua trén
quan diém xi 1y thong tin (information
processing), xuat pht tif quan niém ring
th€ gidi clia ching ta (hodc thuc t& vat
chat) dugc cAu thanh tir thong tin (Davies
va Gregersen, 2014). Do d6, n6 cho phép
nghién cttu cdc hién tugng phic tap lién
quan dén kién thidc tir khoa hoc xa hoi,
sinh hoc ti€n héa va khoa hoc nido bo.
P& phan tich mo hinh, phuong phdp phan
tich Bayesian Mindsponge Framework
(BMF) ciing dudc thyc hién (Nguyen va
cong su, 2022a, b). K&t qua cla nghlen
ctiu nay dudc trong doi sé g1up cung Cap
thong tin siu sic d€ phat trién cac chién
luge han ché sy sg hdi ca nha diu tu
cd nhan trén TTCK, tir d6 gép phan tao
dung TTCK bén vitng va khée manh.

PHUGNG PHAP LUAN

Cd s6 1y thuyét va gia dinh

Trong phan nay chiing tdi sé& tap trung
mo td va van dung Ly thuy&t Mindsponge
dé xay dung cdc giad thuyét nghién cifu.
Ly thuyé&t Mindsponge 1a mot 1y thuyé&t
tam 1y va x3 hoi vé tAm tri dugc phat
trién dya trén cd ché Mindsponge va
nhitng bing chiing méi nhat tir khoa hoc
nio bo va sinh hoc tién héa (Vuong,
2023; Vuong va Napier, 2015). Ly thuyé&t
nay dugc xay dung trén quan diém xi 1y
thong tin, coi thong tin 12 nén ting d€ xay
dung thuc t&€ vat 1y, cho phép nghién citu
céc hién tugng phic tap doi hdi kién thiic
lién nganh. Nhiéu nghién cttu da st dung
ly thuyét nay lam nén ting ly thuyét dé
nghién ctu cdc hién tugng tAm 1y xa hoi
(Ho va cong su, 2022; Kantabutra va
Ketprapakorn, 2021; Khuc va cong su,
2022; Nguyen va Jones, 2022a, 2022b;
Nguyen, Le va Vuong, 2023; Raja va
cong su, 2023; Ruining va Xiao, 2022;
Santirocchi, Spataro, Alessi, Rossi-

Kinh t&€ va Dy bdo, S& 01/2024



Arnaud va Cestari, 2023; Vuong, La va
cong su, 2023; Vuong, Le va cong su,
2022; Xu, Wang va Cui, 2023).

Hai pham trit chinh trong Ly thuyé&t
Mindsponge la tdm tri va mdi trudng.
Trong khi tdm tri dugc dinh nghia 1a mot
bd thu thap kiém xi 1y thong tin thi moi
truong vé mit logic 13 mot hé thong xir
ly thong tin 16n hon (vi du: hé thong trai
dat hodc hé thong xa hdi...) bao gdm: tim
tri con ngudi (Vuong, 2023; Vuong va
La, 2022b). Trong so dd khdi niém clia
Mindsponge, tu duy, vung dém (hodc
viing thodi m4i) va hé thong da loc tao
thanh tdm tri. Trong khi tu duy dugc coi la
mot tip hgp thong tin da dugc t6i wu héa
(thong tin c6 do tin cAy cao hoic gid tri cot
16i) trong mot hé thong, thi ving dém la
khong gian khdi ni€m ndi thong tin dugc
Iuu trit tam thdi, chd hé thdng loc da ning
dénh gid. Loi tu duy khong ch1 cac gla tri
vin héa 16i, ma con bao gdm céc gid tri
hodc thong tin dugc tin cay. Cac gia tri 161
d6 dudc ca nhan st dung 1am tiéu chuin
mot cach o y thifc hoic tiém thifc dé danh
gid su phu hgp ctia cac gia tri (hodc thdng
tin) mdi dudc ti€p thu d€ dua ra quyét
dinh ho#ic phan hdi. Loi tw duy 4nh hudng
rat nhi€u d&€n nhan thic, thai dd va hanh
vi cia mot cd nhan.

Theo Ly thuyé&t Mindsponge, nhan
thitc va hanh vi clia con ngudi 1a két qud
ctia qud trinh x 1y thong tin trong tim tri
ho, bao gdm ca ndi sg hii va sy né tranh.
N6i cidch khic, ndi sd hii va su né tranh
c6 thé dugc coi 12 san phim cudi ciing
clia mot qué trinh xi 1y thong tin diu
vao - ddu ra don gidn. Mic du cdc nha
khoa hoc chua dat dudc sy ddng thuin vé
dinh nghia ctia ndi s¢ hai, nhung ho ¢ xu
huéng ddng y ring mot dinh nghia ddy dd
vé ndi s¢ hdi can phdi bao gdm cdc tién
dé (tic 1a cdc tin hiéu lam ndy sinh ndi
sd hdi) va hau qua (tdc 1a cdc hanh vi cé
thé quan st dugc mot cdch khach quan)
(Mobbs va cdng sy, 2019). Tt géc dd x&
ly thong tin cia Ly thuyét Mindsponge,
nhitng tién d& nhu vay c6 thé 1a ca bén
ngodi (vi du: cdc méi de doa dudc nhan
thdy tir moi trudng xung quanh) va bén
trong (vi du: cdc mé6i de doa dugc du
dodn dua trén kién thic va tri nhé trude
dé) (Adolphs, 2013; Vlaeyen va cOng
su, 2016). Mot s6 bi€u hién hanh vi sg
hai thudng dudc quan sdt & con ngudi
bao goém: trén thoat (bd chay), 4n ndu, bi
dong ciing, cdnh gidc (ddnh gid rii ro),
chién dau va thich nghi (Adolphs, 2013).
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HINH 1: SO PO KHAI NIEM CUA CG CHE MINDSPONGE
Gid trj 15i hodc thong tin méi ndi

Tu duy
(Mindset)

Ving dgm
(Butfer/comfort zone)
B4i canh van nhéev l t twong/msi

(Cultural fand Tevological
settingslenvironment)

'
'
'
'
'
'
'
H3 théng da b3 loc
(Muiti-filtering system)

G 110/ vb théng tin khing wrong thich
(Inappropriate core values/information)

Sau khi tryc ti€p trdi qua méi de doa, con ngudi ciing
phét trién cdc hanh vi thich Gng d€ trdnh né hoic ddi
phé véi méi de doa d6, din dén hanh vi né tranh.

Nhu da gidi thich § trén, cdc hanh vi lién quan dén
ndi s¢ hii c6 thé quan sit duge duge giy ra bdi thong
tin c6 trudc xudt phat tir cd moi trudng bén ngodi va
tAm tri bén trong. Trong trudng hgp thi trudng sut gidm
nam 2022, sy sut gidm gid tri c6 phi€u 13 tdc nhan
tryc ti€p gy ra phan ng sg hai trong gi6i diu tu. Vi
vay, do6 1a hgp ly khi cho rang gid c6 phi€u Cang giam
manh, thi cdc nha ddu tu cang thudng xuyén trdi qua
nhitng phan @ng cim xiic s¢ hii, ching han nhu déng
bing (tic 1a khong biét phdi 1am gi). Theo Iy thuyét,
céc quyét dinh va hanh vi cia mot ngudi bi 4nh hudng
ddng k€ bdi thong tin c6 dd tin cdy cao trong tam tri.
Do d6, cac thong tin 4nh hudng dé€n quyét dinh clia nha
diu tu c¢6 thé dnh hudng dén khi ning lwa chon cic
cong ty hoat dong t6t va sau d6 1a tan sudt phan dng s¢
hdi ctia ho trong thdi ky khiing hoéng.

Dya trén cach 1y gidi nay, ching tdi cho ring, cdc
nha dau tu dua ra quyét dinh dau tu dua trén céc loai
thong tin khdc nhau sé& c6 tin sudt phdn ng sg hai
khéc nhau, cu thé 12 khong biét phai lam gi (hoic déng
bang) trong khing hodng. Trong phin tich nay, chiing
tdi st dung 4 dang thong tin chinh ma nha dau tu dua
vio dé dua ra quyét dinh dau tu: 1) Tu van tif cic nhém
chuyén gia hodc phan tich ching khodn; 2) Pdnh gid
va ¥ ki€n clia ngudi quen va ban be; 3) Tryc gidc cd
nhin; va 4) Nha diu tu tu phan tich. Trong 4 dang
thong tin niy, 2 dang du 1a thong tin tir xa hoi, 2 dang
sau 1a thong tin xuat phdt tir c4 nhan.

Xay dung md hinh

Dit ligu va lua chon bién

Nghién cttu nay st dung b6 dir li€u dudc thu thap
bdi Vuong va cong su (2023b). BO dir liéu nay dugc
thi€t k&€ va thu thip mdt cdch c6 hé thdng & cd Viét
Nam va Trung Qudc theo 4 budc chinh: Thiét k& bang
khdo sit; Thu thiap phi€u khdo sdt; Tao bd dit liéu;
Kiém tra cht lugng dit liéu.

Bu6c dau tién, bang cau hdi dudc thiét k& dua trén
Ly thuyé&t Mindsponge va cdc bing ching hién c6 vé
tam 1y va hanh vi sg hdi trong khoa hoc su song, sau d6
dugc stra d6i d€ né phit hdp vé6i boi canh dAu tu tai chinh.
Cu thé, d€ do tin suit hanh vi sg hdi cla nha diu tu
ca nhan trong giai doan TTCK sut gidm vao nim 2022,
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cdc nha nghién cttu da hdi “Trong sudt nim 2022, ban
c6 tiing roi vao trang thai khong biét lam gi vdi s6 cd
phi€u dang s& hitu khdng?” va cung cap 3 lua chon trd
15i: “Khong”, “C6, mot vai 1an” va “Co, rat nhiéu 1an”.
T4t c4 cdc cAu hdi trong bang ciu hoi ban dAu dugc soan
bing tiéng Viét va dudc cdc nha nghién citu thuc hién
khao sit ki€ém tra chéo cin than. Sau d6, bang ciu hdi
dugc dich nguyén vin sang ti€ng Anh d€ dich sang tiéng
Trung Qudc phuc vu cho viéc thu thap khdo sét.

Sau khi thiét k& bang hdi, cac nha nghién ctu ti€n
hanh budc ti€p theo: thu thap phiéu khdo sit. Viéc thu
thap bao gdm 2 giai doan chinh. Giai doan dau tién (hay
dgt thu thap khdo sat tai Viét Nam) bit dau vao ngay
04/3 va két thic vao ngay 14/5/2023. Tru6e khi bit dau
thu thdp khdo sét tai Viét Nam, mot cudc khao sat thi
diém da dudc tién hanh véi 3 ngudi d€ ddm bio cic cau
hdi ro rang, d& hi€u va khong c6 16i. Bang cau hdi dudc
soan bing Google Forms va phdt cho cdc nha diu tu
chitng khodn c4 nhan tai TP. H6 Chi Minh biing dudng
lién két. C4c nha dau tu di x4c nhin dong y tham gia
sau khi dugc gidi thich muc tiéu va ndi dung cia cudc
kh3o sét ciing nhu tinh bdo mat dit liéu c4 nhan. Téng s6
phi€u dd nhan dugc trong dot mot 1a 136.

Giai doan thi hai (hay thu thip khdo sit & Trung
Quéc) la tir ngay 25/4 dén ngay 05/5/2023. Trude
khi bidt diu thu thap khdo sit, bing ciu hdi phién
ban ti€ng Trung di dugc thir nghiém véi 5 ngudi dé
ddm bdo cédc cau héi ro rang, dé hiéu va khong c6 sai
s6t. Phan hdi dudc thu thap tir cac thanh vién ctia 10
nhém giao dich chitng khodn trén WeChat. M6i nhém
c6 khodng tir 128-497 thanh vién tham gia thong qua
quing cdo clia cdc nha sdn xuét ndi dung tai chinh va
chiing khoén trong cac video ngin ctia ho trén Douyin
(TikTok Trung Qudc). Téng s6 ngudi dung trong 10
nhém WeChat nay la 2,632. Bang khdo sit dugc tao
trén tng dung “Survey Star” ctia WeChat, sau dy lién
két khdo sat di dudc chia sé v6i cdc nhém WeChat.
Téng cong ¢ 1,525 ngudi dung WeChat da hoan thanh
khdo sét tryc tuyén. Ty 1& phan hoi dat dudc 14 57.94%.
T4t ca dit liéu dudc thu thap déu dugce 4n danh va tudn
thd cdc tiéu chuin dao dic va quy dinh bdo vé dif liéu
lién quan. Hoi dong Khoa hoc va Pao dic trong nghién
cttu (IRB) ctia Pai hoc Chinh phdp Trung Qudc da phé
duyét thi€t k&€ khdo s4t. IRB da xdc nhan ring, tit cd
cdc tiéu chudn dao dic déu dudc ddp ting va tat cd cdc
quyén va phiic 1gi clia ngudi tham gia déu dugc cin
nhic va ddm bdo day dd.

Sau khi qué trinh thu thap khéo sit hoan tat, dit liéu
dudc trich xuat tir ing dung khdo sit ctia Google Forms
vd WeChat rdi hgp nhat thanh mot tap tin Microsoft
Excel (xls.). T4t c4 tén bién déu dugc mi héa dé dim
bao tinh hé thdng va khd ning tdi st dung. Sau d6, nhém
nghién cifu da tién hanh ki€m tra chat lugng di liu dé
loai bd nhitng phan hodi khong dt diéu kién. Dit liéu khdo
sat thudng tiém 4n rdi ro vé& cdc phdn hdi kém chat lugng
do ngudi thyc hién khdo sat chon cing mot lya chon cho
tit cd cdc cau hdi (straightlining) hay chon tit cd céc
lyra chon dudc cung cap (select all). Nhitng hanh vi d6
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6 thé 1am sai léch ddng k€ k&t qua phan
tich. Do d6, bat ky phan hdi nio dua ra
cAu tra 16i gidng hét nhau cho c4c ciu hdi
st dung cting mot thang do hoic chon tat
cd cac ciu tra 18i cho cdc cau hdi cho phép
chon nhiéu ciu tra 15i déu bi x6a khoi tap
dir lieu (Kim va cong su, 2019; Nguyen,
2021). Cudi cung, 1,526 quan sit dat chat
lugng dugc ghi nhén, sau khi da loai bd
135 phan hdi kém chat lugng khéi tap dit
liéu. Tap dit liéu dugc luu & dinh dang Gia
tri phan cach bing dau phiy (csv.) dé dé&
dang st dung.

B0 dit liéu cudi cling bao gdbm 75 mau
1a nha dau tr Viét Nam (khodng 5%)
va 1,451 miu 13 nha diu tv Trung Qudc
(khodng 95%). Ty 1€ gidi tinh cta tip dir
liéu tuwong d6i bing nhau, véi 51.38% s
ngudi dugc hoi 1a nam va 48.62% s6 ngudi
dugc hdi 1a nit. PO tudi trung binh cia tit
ca nhitng ngudi tham gia 1a 40.09, trong
d6 tré nhat 1a 21 va 16n nhét 1a 58. Hau
hét nhitng ngudi duge hdi déu hoan thanh
bac dai hoc (51.90%); 33.29% hoc hét cap
1, cip 2, hoic cip 3; 14.81% c6 trinh do
sau dai hoc. Phan 16n s6 ngudi dugc héi
cho biét ho di hoidc dang tham gia mot
khéa dao tao hoic 16p hoc vé tai chinh,
trong khi chi ¢6 28.96% chua tham gia
bt ky khéa dao tao hoiic 16p hoc nao vé
tai chinh. Trong thdi ky khiing hoang tai
chinh nim 2022, chi ¢6 19.27% s6 ngudi
duge héi cho biét thu dude 1gi nhuin tir
viéc diu tu chitng khodn, trong khi hon
2/3 s6 mau bi thua 19, tir 16 nhd dén 16 16n
c6 thé din dén pha san (64.82%).

Trong nghién citu nay, ching toi st
dung 5 bién d€ xay dyng md hinh nghién
cifu: mot bién két qua (outcome variable)
va bon bién du bdo (predictor variable).
Tan sudt phan ting s¢ hii clia cic nha dau tu
trong thdi ky thi trudng sut giam nam 2022
dudc do biing bién Fear_Freeze, dudc tao
tir bi€n E1_5 trong tap dit liu. Trong khi
d6, loai thong tin d& nha diu tu dua ra
quyét dinh dau tu dudc thé hién bing cic
bién Priority_ProfessionalsEvaluation,
Priority_Sociallnfluence, Priority_
Intuition va Priority_ OwnAnalysis.
Priority_ ProfessionalsEvaluation 1a bién
téng hop (composite variable) dudc tao ra
bing cich 13y trung binh c4c bién D1_12
dén D1_13 d€ do mifc d6 phu thudc clia
nha dau tr cd nhan vao cic ddnh gia
cla chuyén gia va cdc nhom phén tich
chiing khoan khi dua ra quyét dinh diu
tu; do tin cAy noi tai clia bi€n Priority_
ProfessionalsEvaluation 1a chap nhan
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duge, v6i hé s6 Cronbach’s Alpha 1a
0.862. Priority_Sociallnfluence 13 bién
tong hdp dugc tao ra bing cich 1ay trung
binh cdc bién D1_14 dén D1_15 d€ do
mic d phu thudc clia nha diu tu cd nhan
vao cdc danh gia cla ngudi quen va ban
be khi dua ra quyét dinh ddu tw; do tin ciy
ndi tai ctia bién nay 1a chap nhan dugc,
véi hé s6 Cronbach’s Alpha 1a 0.859.
Priority_Intuition 12 bién dudc tao tif bién
D1_16 trong tap dif liéu, ding dé do miic
do phu thudc clia nha diu tu vao truc
gidc khi dua ra quyét dinh dau tu. Bién
Priority_ OwnAnalysis dugc tao tf bién
D1_17 trong tap dif liéu, diing dé do mtc
d6 phu thudc ctia nha dau tu vao phan tich
ctia ban than khi dua ra quyét dinh diu tu.

Mo hinh thong ké

DPé€ ki€m tra gia thuyét phia trén clia
chiing t6i vé kha niing 4nh hudng ciia cdc
loai thong tin diing d€ dua ra quyét dinh
dau tu doi vé6i su so hii clia nha dau tu cd
nhan khi xdy ra khing hoang, ching toi
da xay dung m6 hinh nhu sau:

Fear_Freeze ~ normal(u, o) (1.1)

= f, + B, * Prioriyy_

ProfesszonalEvaluatlon + B, * Priority_
Intuition + f3, *Prlorlly_OwnAnalysisi (1.2)

L~ normal(M, S) (1.3)

Xdc suat xung quanh gid tri binh quan
i dugc thé hién béi dang phan bd chuin,
¢6 chiéu rong dugc xdc dinh bing do léch
chuén . u. cho biét tAn suit roi vao trang
thai dong bang ctia nha diu tu'i trong thoi
ky thi trudng sut gidm vao nim 2022;
Priority_ProfessionalsEvaluation. cho biét
kha ning nha dau tui dua ra quyet dmh dau
tu dva trén thong tin tu van tr cic chuyén
gia tai chinh va cidc nhém phan tich chu’ng
khodn; Priority_Sociallnfluence, cho biét
kh4 ning nha diu tu i dua ra quyet dinh
dau tu duva trén thong tin tif ngudi quen va
161 khuyen tr ban be; Pl‘lOI‘lty Intuition,
cho biét kha nang nha diu twiduara quyet
dinh dau tu dya vao truc gidc clia ban than;
Priority_| OwnAnaly51s cho biét khé ning
nha diu tu i dua ra quyét dinh dau tu dua
trén phan tich cua béan than. Mo hinh 1 ¢6
6 tham s6: hé s§ chin By, hé s0, B,-B, va
d6 1éch chuin clia nhleu c. Céc hé s6
clia cdc bién dy dodn dudc phan phdi dudi
dang phan phéi chuin xung quanh gi4 tri
trung binh ky hiéu 12 M véi do léch chuin
dugc ky hiéu 1a S. Ludi logic cia M6 hinh
1 dugc thé hién trong Hinh 2.

Phuong phap phan tich va chudn doan

Bai nghién cdu nay st dung phudng
phap Bayesian Mindsponge Framework
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HINH 2: MANG LOGIC CdA MO HINH 1

Priorif @ alysis

P ;:@Qion

(BMF) d€ phan tich va kiém tra gia thuyé&t dudc dé xuat
dua trén Ly thuyét Mindsponge (Nguyen va cdng sy,
2022a, b; Vuong va cdng su 2022b). Phuong phap BMF
dudgc sit dung vi mdt s6 1y do. Pau tién, phuong phap
két hgp stic manh 1y luin cta ly thuyét Mindsponge
va nhitng vu diém suy ludn ctia phan tich Bayes vi ¢
hai déu c6 tinh tuong thich cao vé ban chat. Thit hai,
suy ludn Bayes ddnh gid tat cd cdc gié tri theo xdc
suét (Csilléry va cdng su, 2010; Gill, 2014), cho phép
tao ra cidc dy dodn c6 dd tin cdy cao v6i cic md hinh
theo nguyén ly parsimony. Tuy nhién, nhd siic manh
cua thuit todn Xich Markov Monte Carlo (MCMC),
phuong phéap phan tich Bayes van c6 thé st dung dé
phan tich nhiéu md hinh phifc tap, nhu: mod hinh da
cap va khung hdi quy phi tuyén (Dunson, 2001). Thit
ba, suy ludn Bayes c6 mot s6 uu di€ém so v6i phuong
phép ti€p can thudng xuyén (frequentist approach), vi
du, n6 cho phép ngudi dung st dung cdc khodng ddng
tin (credible interval) d€ dién gii k&t qua thay vi gia
tri P (Halsey va cong sy, 2015; Wagenmakers va cdng
su, 2018). Hon nita, khiing hodng vé kha ning tai lap
nghién cttu c6 lién quan dén tinh dé thay d6i clia gid
tri P (Halsey va cong su, 2015), c6 thé dudc gidi quyét
bing cdch 4p dung phan tich Bayes.

Do tinh chat thim do ctia nghién cttu nay, cac gid tri
tién nghi€ém khong c6 thong tin (uninformative priors)
dugc st dung d€ cung cip cang it thong tin trude cing
tot khi udc tinh md hinh (Diaconis va Ylvisaker, 1985).
Sau khi m6 hinh dd dugc md phdng va udc tinh, chiing
t6i da st dung chdn dodn Pareto-smoothed importance
sampling leave-one-out (PSIS-LOO) dé kiém tra
muc d6 phi hgp cia md hinh véi dit liéu (Vehtari va
Gabry, 2019; Vehtari va cong su, 2017). Cu thé, gid tri
k-Pareto trong chudn doan PSIS-LOO dugc diung dé
danh gid d6 phu hgp. Thong thudng, mot mo hinh dugc
coi la phu hgp vdi dir li€u khi gia tri £ <0.5.

Sau d6, su hoi tu ctia chudi Markov cé thé dudgc
ki€m tra bing cdc gid tri thong k&, nhu ¢ miu hiéu
qua (n_eff) va hé s6 Gelman-Rubin (Rhat) va bing
bi€u d6 vét (trace plots). Gia tri n_eff biéu thi s6 luong
mau lip khong ty tuong quan trong qué trinh mod phdng
ng?lu nhién, nén néu gid tri n_eff > 1,000, ngudi ta
thudng coi chudi Markov 13 hoi tu va cdc mau hiéu qua
12 dG d€ suy luin ddng tin cAy (McElreath, 2018). Gi4
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HINH 3: BIEU PO PSIS CAA MO HINH 1
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BANG 1: KET QUA UGC LUGNG cdA MO HINH 1

~ Gia tri trung| Do léch

Tham s6 binh (M) | chugn (S) n_eff [Rhat
Constant 2.01 0.07/11713 1
Priority_
ProfessionalsEvaluation -0.06 0.04) 10258 !
Priority_Sociallnfluence 0.05 0.04] 10048 |
Priority_Intuition 0.03 0.03/11319 1
Priority_ OwnAnalysis -0.04 0.03] 10628 1

tri Rhat thudng dudc goi 1a hé sd gidm quy mo tiém
ning hoic hé s co rit Gelman-Rubin dudc sit dung
dé danh gid sy hoi tu cia chudi Markov (Brooks and
Gelman, 1998). Néu gi4 tri Rhat vudt qud 1,1, thi md
hinh khong hdi tu. Thong thudng, mo6 hinh dugc coi la
hoi tu, néu Rhat = 1.

TAt cd cdc phan tich Bayes trong bai nghién cttu
nay dudc thyc hién bing géi bayesvl trén phain mém
R. Géi nay dugc st dung vi tinh dé st dung va thao téc,
khd ning cung cap hinh vé dep, tryc quan va tinh mé.
Vi muc ti€u minh bach trong nghién cdu, gidm chi phi
nghién cttu va tai 1ap nghién cttu, ching t6i da luu trit
tAt c4 dir liéu va ma tin hoc 1én OSF.

KET QUA NGHIEN cUU

PAu tién, chiing t6i ki€ém tra do phit hop clia md
hinh biing chudn dodn PSIS-LOO thong qua hinh vé
cdc gia tri k-values trong Hinh 3. C6 thé thdy dudc
ring, tit ca cdc gid tri k déu < 0.5, biéu thi mifc do phu
hgp gitta md hinh va dit liéu.

Ciac két qua udc tinh cia M6 hinh 1 dugc hién thi
trong Bang 1. C& miu hiéu qua (n_eff > 1000) va hé
s6 co rit Gelman-Rubin (Rhat = 1) cho thdy chudi
Markov hdi tu t6t, do dé c6 thé ti€p tuc dién gidi cic
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phan phdi sau md phdng cia hé s6 md
hinh. Sy dao dong cta chudi Markov
xung quanh di€m cin bing trung tAm,
nhu dugc minh hoa trong Hinh 4, ciing
xac nhan sy hoi tu.

Phan phoi hau nghiém cta hé s6 ngu
y ring cdc nha diu tu tham kh3o thong
tin tor chuyén gia hodc ty phan tich khi
dua ra quyét dinh dau tu it bi déng bing
hon trong thdi ky thi trudng syt gidm
M, . =-0.06va S

Priority_ProfessionalsEvaluation Priority_

ProfessionalsEvaluation - ’ Priority_OwnAnalysis

-0.04 va SPHOmy Ownanalysis = 0 Trong
khi d6, nhitng ngudi dua ra quyét dinh
dau tu dya trén thong tin t0 ngudi quen
hay ban be va tryc gidc s€ bi dong bang
thu’o’ng xuyen hdn (MPrlomy Sociallnfluence
0.05va S, . . =0.04; M

Pnon[y_SocmlInﬂuence

Intuition =0.03 va SPuurlty Intuition =0. 03)

Hinh mmh hoa cha cdc phan ph01
hau nghiém cho thay ring, tic dong clia
Priority_ProfessionalsEvaluation va
Priority_Sociallnfluence c¢é dd tin cay
cao, vi cac dudng mau xanh ddm ctia mdi
hé s& (dai dién cho 89% Khoing mat do
hau nghiém cao nhit) nim hoan toan &
phia duong hodc phia 4m cta truc hoanh
cla tryc toa do, con Priority_Intuition va
Priority_OwnAnalysis c6 dd tin cay mc
trung binh (Hinh 5). Nhitng két qui nay
xdc nhan gia thuyé&t cla ching t6i dua ra
& trén st dung 1y luan dua trén Ly thuyé&t
Mindsponge: cic nha dau tu ti€p can cdc
loai thong tin kh4c nhau khi dua ra quyét
dinh diu tu s& dnh hudng dén tan suit
phén @ng sg hai khac nhau.

D& phan tich hiéu qua diu tu cia nha
ddu tu c4 nhin véi 4 loai thong tin trén,
bién Stock_return dudc thay thé cho bién
Fear_Freeze va kiém tra bing BMF. Két
qud thong ké dugc trinh bay trong Bang 2.

Dit liéu tir Bang 2 cho thdy, nhitng nha
d4u tr c4 nhan dua ra quyét dinh dau tu
dya trén thong tin tw van @ cdc chuyén
gia tai chinh va cdc nhém phan tich chiing
khodn hodc nha diu tr dua ra quyét dinh
diu tu dya trén phan tich clia ban than thi
c6 mic do thua 1 it hon khi thi trudng
khing hodng. Ngugc lai, nha diu tu ca
nhin ra quyét dinh diu tu dua trén thong
tin tif ngudi quen va 16i khuyén tir ban be
hodc ra quyét dinh dau tu dva vao truc
gidc thi ¢6 mic thua 16 cao hon.

Priority_

KET LUAN

Bainghién ctu nay la mot trong nhiing
nghién cttu dau tién kiém tra cac yéu tac
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dong 1én tAm 1y s¢ hdi clia nhi dau tu
chitng khodn ca nhan trong khiing hoang
thong qua ling kinh x& 1y thong tin. N6
ciing cung cap bing ching thuc nghiém
dau tién vé mdi quan hé gitta kha ning
ti€p can thong tin tai chinh, hi€u biét vé
tai chinh va kha nang xa 1y khiing hoang.
St dung phén tich BMF trén 1,526 quan
sdt tir Trung Qudc va Viét Nam, ching t6i
nhan thay ring nhitng nha diu tu sit dung
Y ki€n chuyén gia hodc tu minh phin
tich khi dwa ra quyét dinh diu tu thi sé
c6 phan ting ot hon trong khing hodng.
Ngudc lai, nhitng nha diu tu st dung tryc
gidc hodc bi tdc dong bdi yéu t6 xa hoi,
nhu: ban beé, ngudi quen, thi thudng bi
déng bang phan tng trong khing hoang
(biéu hién cia tim ly sg hdi). Piéu nay
c6 thé gidi thich theo nghién ctu clia
Chinh and Hoang (2009) la khong ai
mudn bi thiét thoi trong cong cude dau tu
chi bdi sy “khong cong bing thong tin”.
Do d6, khi mot nha dau tu ¢4 nhan nghe
1i tu van tir ban bé, ngudi quen, thi da
cho riing, minh c6 nhiéu thong tin hon va
ti€n hanh dau tu va khi gip khing hodng,
thi ho thuong bi trang thdi tim 1y dong
bing, khong biét 1am gi v6i khodn dau tu
ctia minh.

K&t qua nghién cifu trén ggi ¥ nha dau
tw ca nhan nén trang bi cho minh céc kién
thitc vé tai chinh ciing nhu tham khio cdc
¥ ki€n chuyén gia trén thi trudng, hoic
nhitng ngudn thong tin ddng tin cay, cho
hoat dong dau tu. Bén canh d6, co quan

TAI LIEU THAM KHAO

HINH 5: PHAN PHOI HAU NGHIEM CUA HE SO MO HINH 1

BANG 2: KET QUA U6C LUGNG TAC PONG
cdA HANH VI S§ HAI bEN MdcC THUA LO
Pé léch

Gia tri trung

Tham so binh (M) | chudin (S) n_eff | Rhat
Constant 2.92 0.13[10578 1
Priority_

ProfessionalsEvaluation -0.03 0.08) 8579 !
Priority_Sociallnfluence 0.05 0.08] 8734 1
Priority_Intuition 0.08 0.07] 9785 1
Priority _OwnAnalysis -0.07 0.06] 10376 1

quan 1y thi trudng cin c6 hoat dong phd cap kién thitc
vé TTCK cho nha diu tu ciing nhu han ché 4nh huéng
clia cdc kénh thong tin khong chinh thong tdc dong t6i
tam 1y nha dau tu. Ngoai ra, nha diu tu chitng khoén
c4 nhan c6 thé chuyén ddi hinh thitc diu tu tir mua c6
phi€u sang mua chitng chi quy clia cic quy dau tr dé
nang cao hiéu qua dau tu cia minh. Bing cdch dinh
huéng cdc nha ddu tu cd nhin gép von vao cdc quy dau
tu hodc t8 chic dau tuw chuyén nghiép, cd quan quin
1y c6 thé tao su 6n dinh cho thi trudng va gép phan dé
TTCK phit trién bén vitng hon.Q
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