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Dong thoi, nghién ciru ciing mo rong nhwng dong gop bang cach tim hiéu vai tro cua

@ghlen cieu nay kiém tra tac dong cia thién kién hanh vi d‘en két qua dau tw (KQDT)

hiéu Diét tai chinh trong viéc diéu tiét quan hé tac dong giita thién kién hanh vi véi két qua

PTCK. Ky thudt hoi quy logzsttc thir bac duwoc s dung dé phdn tich dir liéu thu thap tir mot
cugc khao sat tryc tuyén gom 362 nha dau tw (NDT) tir 12/2023 dén 3/2024 trén T TCK Viet
Nam. Ket qua cho thay thién kién nhdn thirc muon va qua ty tin tac dong tiéu cuc dén KOPT
va hiéu biét tai chinh lam suy giam dang ké tac ddng tiéu cue cia quda tw tin dén KQDT trong
khi khéng diéu tiét quan hé tac dong glu"a nhan thircc muon va KODT. NDT cd nhan co thé tham
khdo nghién ciru nay dé hiéu ré hon vé tac dong bat loi cua thién kién nhdn thirc mudn va qua
tw tin dén KQBT ciing nhuw tinh hitu ich cua hiéu bzet tai chinh, trong viéc giam tac dong tiéu
cue cua qud ty tin. Ket qua nghzen civu ndy cé thé lam co s dé xudt cdc khuyén nghi cho cdc

bén ¢6 lién quan dén thi truong chitng khodn Viét Nam.

Tir khéa: Hiéu biét tai chinh, két qua dau tw, thién kién hanh vi.

JEL Classifications: G02, G1, G2.

DOI: 10.54404/JTS.2025.204V.07

1. Giéi thiéu

Tai chinh chuan tac gia dinh cac NDT c6
ly tri va dua ra quyet dinh chi dua trén nhiing

an nhéc vé rui ro va loi nhuan (Bloomﬁeld et

, 2009). Tuy nhién, khong phai liac nao

cung tuan theo cac quy trinh chuan dé ra

quyet dinh dau tu do khia canh tdm ly va hanh

vi ctia ho, c6 mot sd thién k1en tam ly di

ngugc lai qua trinh ra quyét dinh hop ly
(Cohn et al., 1975).

Tai chinh hanh vi 1am 1o su kém hiéu qua
cua thi truong vi dya vao cac yéu t6 tam ly
anh huo’ng dén viéc ra quyét dinh cua NDT,
gidi thich hoat d(f)vng cua thi tru(‘)’ng trong thé
gi61 thuc, giup hiéu va giai thich cac mo hinh
hanh vi cua cac NDT (Maina Waweru et al.,

2008) va giai thich cam xtc va 16i nhan thuc
cua NDT anh huong dén hi€u qua dau tu.
Nhitng nguoi ung ho tai chinh hanh vi ung ho
1ap luan nghién ctru tam 1y con nguoi rat hiru
ich trong viéc xac dinh hanh vi cia TTCK va
giadi thich ly do bong bong va sup d6 thi
truong trong thé g101 thuc (Gao & Schmidt,
2005). Vi vay, né giup hiéu dugc vai tro cia
nhitng thién kién hanh vi trén TTCK va giai
thich nhung thién klen nay anh hudng nhu the
nao dén cac quyét dinh trén thi truong tai
chinh thé g101 (Kim & Nofsinger, 2008).

Hau hét cac tai liéu tai chinh hanh vi deu
noi ve cac thi truong phat trlen Tuy nhién, sO
lugng nghlen clru vé van dé nay con rat han
ché trong bdi canh thi truong can bién va mai
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n01 chang han nhu Viét Nam. Méc du c6 mot
s6 thién kién anh huong dén viéc ra quyet
dinh ctia NPT nhung nghlen cliru nay danh
gi4 anh hudng nhan thirc mudn, qua tu tin dén
KQDT trong bdi canh TTCK Viét Nam, vi
ching dugc cho 1a ¢6 anh huong dén hanh Vi
NDT 6 céc thi truong cén bién va méi noi.
Nghién ctru cling di€u tra vai tro diéu tiét cua
hiéu biét tai chinh trong vige xac dinh KQDT
cia NDT vi NDT c6 hiéu biét tai chinh cao c6
thé dat duoc_ két qua t6t hon tir viéc khai thac
céc co hoi san ¢ (Clark et al. 2017)

Phan con lai cua bai viét gom co s¢ ly
thuyet va téng quan nghién ctru dugc trinh
bay & phén 2. Trong phan 3, bai Vlet thao luan
vé bo dir ligu, xdy dung cac bién chinh va
phan tich h01 quy ordered logistic, tac dong
can bién dé danh gia sy anh huong cua nhén
thirc mudn, qua tu tin den KQDT va vai tro
didu tiét cua hiéu biét tai chinh. Két qua
nghlen ctru dugc thdo ludn & phan 4, va cudi
cung, phan 5 s& két luan va khuyén ngh1 d6i
V61 cac bén lién quan.

2.Coso ly thuyet va tong quan nghién ciru

2.1. Co so ly thyyet

2.1.1. Thién kién hanh vi

Cac NDT kh6ng phai lic nao cling hanh
dong h0’p 1y va xem xét tit ca cic thong tin
san cd trong qua trinh ra_ quyet dinh, ho
thuong bi anh huong béi n1em tin va thai do
dédc trung cua ho khi quyét dinh. Thién kién
hanh vi la mgt dang bién do6i trong phan dodn
xay ra ¢ nhirng tinh hudng cu thé doi khi dan
deén su thay doi trong nhéan thirc, phan doan
khong chinh xac, giai thich phi logic (Mittal,
2022). Cac quyét dinh cta ching ta c¢6 thé dé
dang bi anh huong baoi nhing thién kién, dic
biét 1a khi lién quan dén tién bac. Day la ly do
tai sao NDT phai nhan thirc dugc nhiing thién
kién nay va can nhdc khi ra quyét dinh dau tu.
Chi can xac dinh nhung thién 1¢ch vé hanh vi
vao dung thoi diém co thé ctru NPT khoi
tham hoa tai chinh tiém an (Pompian, 2011).

Khi dirng trude nhitng quyét dinh phire tap
trong the gi(’)’i tai chinh hién dai, con nguoi
cam thay vo cung kho khan. Chang han nhu,
khi du béo gia, NDT tim kiém bang chu’ng dé
xac nhan quan diém trude d6 ciia minh; ho tin

rang ho thong minh hon cdc NDT khéc; ho 4o
tuéng rang ho co thé diéu khién thi truong;
khi thua 16, ho do 16i cho nén klnh te kho
khan hodc do thiéu may man. Khi kiém duoc
lgi nhuén, ho ngudng md nhitng ky ndng vuot
tri cia minh. Dya trén nghién clu cua
Hirshleifer (2001), hanh vi dau tu co thé bi
anh huong boi bon nhém yéu t6 chinh din
dén thién kién hanh vi: tim ly tu Ira ddi (self-
deception); xu hudéng don gian hda dya trén
kinh  nghiém c4 nhan  (heuristic
simplification); cdm xuc (emotion) va twong
tac xa hoi (social interaction). Trong so cac
thién kién hanh vi thugc bon nhém nay thi
thién léch nhan thirc mudn (hindsight bias) va
thién 1éch tu quy két (self-Attribution bias)
dai dién cho nhiing thién 1éch dugc phat sinh
tor nhitng thong tin phan h01 clia cac quyét
dinh trudéc do cua nha dau tu (H1rshle1fer
2001). Khi dAu tu, nhimg thién kién nay ludn
ton tai trong thi truong. Thi truong phan 16n
duoc diéu khién bai nerng con nguoi phi ly
tri, moi ngu’(n déu _cO nhiing thién kién vé
hanh vi riéng va mdi loai thién kién hanh vi
nay s€ dugc do luong qua cac cau hdi khao
sat khac nhau. . .

Nhu vay, thién kién hanh vi 1a nhitng niém
tin hodc hanh vi phi ly c6 thé anh hudéng mot
cach vo thuc dén qua trinh ra quyét dinh cua
NDT, tir do anh hu’0’ng dén KQDT. bé danh
gid tac dong cua thién klen hanh vi dén
KQDT chirng khoén, trong b6i canh TTCK
Viét Nam, nghlen clru nay tap trung vao thién
kién phd bién cua NDT gom qua tu tin dai
dién cho thién kién trong phan doan va ra
quyét dinh va nhan thirc mu¢n dai dién cho
thién kién phat smh tor nhitng thong tin phan
hoi cta cac quyet dinh trude do.

2.1.2. Thién kién nhan thirc mudn

Nhén thic mudn dugc nghién ctru trong
kinh_ té hoc hanh vi vi day 1a mét trong nhiing
sai lam pho bién ctia NPT, 1a mot hién tuong
tam ly ma mot nguoi danh gia cao khd nang
du doan ctia minh doi véi mot tinh hudng da
xay ra, nhung that sy khi dat ban than ho
trong lic tinh huong d6 dang dién ra thi ho lai
khong thé c6 dugce dy doan chinh xac. Dé giai
thich cho nhan thirc mudn, cac ca nhan tu
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dong cap nhat niém tin cta ho bang thong tin
méi khién ho quén di thong tin ban dau
(Flschhoff etal., 1975). Cac ly thuyet gan day
hon cho rang nhan thirc mudn 1a két qua cua
vigc tai tao sai l6ch dau vét ky trc ban dau,
bang cach s dung két qua nhu mot goi ¥.
Nhén thirc mudn c6 tac dong dang ké dén
vigc ra quyet dinh tai chinh va da duoc quan
sat thay & nhidu nhom khac nhau, nhu cac nha
quan ly tai chinh ngan hang, NDT chung
khoan va sinh vién (Hussain et al., 2013), ca
nhan c¢6 nhan thirc mudn cao hon sé& co6 hiéu
suat dau tu kém hon (Biais & Weber, 2009).
Nghién ctru nay sé kiém tra tic dong cua nhan
thirc mudn dén KQDT chimg khoén, dong
thoi tim hidu vai tro cia hiéu biét tai chinh
trong viéc di€u ti€t quan hé tdc dong nay.

2.1.3. Thién kién qua tu tin

NDT c6 xu hudng phan Gng thai qua voi
tin hi¢u thong tin c4 nhan va phan ung thap
v6i tin hiéu thong tin cong cong (Daniel et al.,
1998) Qua tu tin ]a cam giac cua NDT vé
viéc ¢6 nhidu quyén kiém soat hon déi voi
cac quyét dinh dau tu (Shefrin & Statman,
2000) Qua ty tin c6 thé dan dén nhiéu hau
qua ti€u cuc nhu giao dich qua muc trén th1
truong tai chinh, da dang hoa danh muc dau
tu thap, chap nhan rui ro qua muc. Nghlen
clru nay sé kiém tra tac dong cua qua ty tin
dén KQDT chirg khoan, dong thoi tim hleu
vai tro cua hiéu biét tai chinh trong viéc diéu
tiét su tac dong nay.

2.2. Tong quan nghién ciru va dé xuit
gid thuyet

Kinh nghiém séng ctia NDT c6 thé dugc
sir dung dé ra quyét dinh nhung lai dé dan dén
nhitng thién kién trong dau tu va mot trong
nhitng thién klen do 1a nhan thirc muon dan
dén hiéu suit dau tu kém (Tversky &
Kahneman, 1974). Nhan thirc mudn lam méo
mo quyet d1nh dau tu va chiu rai ro qua mirc
do kha ning dy dodn sai ve su kién (Pezzo &
Beckstead, 2008; Pomplan 2006; Tavor,
2013) dan dén nhan thirc ve rui ro thap va két
qua hoat dong kém (Biais & Weber, 2009).
Tu luge khdo cho thdy tic dong cia nhan
thirc muon den KQDT chua dugc kham pha o
Viét Nam. D& xuit gia thuyet sau:

QUAN TRI KINH DOANH

Gia thuyét HI: Nhan thirc mudn co tac
déng tiéu cwc dén KOPT chung khodn

NDT qua tu tin tham g1a giao dich nhiéu
hon so véi bat ky NPT nao khac (Daniel &
Hirshleifer, 2015). Tuy nhién, cac phat hién
cho thdy cac NPT qua tu tin thu’ong khong
nhin dugc lgi nhuan cao hon tur khoan dau
tu cua ho (Barber & Odean, 2013) Nghlen
ctru thuc nghlem ddi vol mau gom 502
NDT ca nhan & Han Qudc, cho thdy NDT
qua tu tin ky vong cao hon vé két qua dau
tu, giao dich thuong xuyén hon nhung thu
duoo loi nhuan thyc té thap hon (Park etal.,
2010) Tai Viét Nam, nghién ctru tac dong
ctia nam dic diém tlnh cach va cam xuc dén
KQDT, hay dic diém tinh cach, nhan thic
rui ro, sy khong chac chan va KQDT tai
Viét Nam cua NDT ca nhan tai TTCK Viét
Nam (Phung & Khuong, 2017; Thai et al.,
2016). Dya vao cac két qua so lugc cho
thay tac dong ciia qua tu tin dén KQDT
cling chua dugc kham pha ¢ Viét Nam. bé
xuét gia thuyét sau:

Gia thuyet H2: Qud tu tin co tac dong tiéu
cuc den ket qua DTCK

Hiéu biét tai chinh 1a kha nang va su ty tin
dé quan Iy mot cach hiéu qua tai chinh nharn
dat dwoc hiéu qua hanh vi dé dua ra quyét
d1nh tai chinh hop 1y va giai quyét kho khan
veé mat tai chinh (Caroline & Potrich, 2018).
Hleu bret tai chinh duoc coi la yéu to then
chét dé dat dugc sy 6n drnh ve kinh té va tai
chinh ChO caca nhan va nén kinh té, ca nhan
thiéu hiéu biét vé tai chinh dé bj anh hudng
boi nhitng thién kién (Kahneman et al., 1991;
Lusardi & Mitchelli, 2007). Mot trong nhﬁng
dong gop chinh cua nghién ctru nay la viéce
ket hop vai tro diéu tiét cua hiéu biét tai chinh
d6i v6i mbi quan hé gitra thién kren nhéan thirc
mudn, qua tu tin va quyet dinh dau tu. Vi vay,
gia thuyet du:oc dé xuat nhu sau:

Gia thuyet H3: Hiéu biét tai chinh sé lam
yéu di tac dong tiéu cuc cua thién kién nhdn
thirc muon den két qua DTCK

Gia thuyet H4: Hiéu biét tai chinh sé
lam yéu di tac dong tiéu cuc cua quad tu tin
den KODT
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3. MAu nghién ciru va phwong phap
nghién ciru

3.1. Méu nghién ciru

Dir liéu dwoc khao sat truc tuyén ddi voi
NDT cé nhén trén TTCK Viét Nam tir 12/2023
den 3/2024. Bang hoi duoc thiét ké san trén
nén tang Unipark (www. unlpark de) gdm bdn
phan: (a) hiéu biét tai chinh va hoat dong giao
dich chimg khoén, (b) nhan thirc mudn, (c)
KQbT chung khoan va (d) nhan khéu hoc
Sau d6 gui qua Zalo, facebook, email cho
NDT va mat khoang 20 phut dé hoan thanh.
Bén canh do, nhiing nguoi tham gia khao sat
cling dugc yéu cau ho tro bang cach gidi thiéu
bang khao sat dén nhitng nha dau tu ching
khoan la nguoi than, ban bé, dong nghiép,
khach hang ciia ho nham lam phong phui thém
doi tugng khdo sat (phuwong phdp qua cau
tuyét). Tong cong thu dugc 379 phiéu tra l(‘yi,
sau khi kiém tra thi loai b6 4 phi€u trd 101 cia
ca nhan khong tham gia dau tu chimg khoan
va 13 phleu khong déang tin cdy do thoi gian
tra 101 qua dai (trén 60 phut), thoi gian tra 1o
qua ngan (duci 5 phut) va diém so & céac cau
tra 101 qua cao. Bén canh do, tac gid su dung
phan mém khdo sat chuyen nghi€p co chire
nang loc do6i voi nhu’ng ngu’orl tham gia tra lo1
trén 1 1an. Mau con lai gdm 362 phiéu dugc sir
dung phan tich.

3.2. Do lwo’ng cdc bién

Két qua dau tw thuong duoc do luong
thong qua ty suat lgi nhuan tir danh muc dau
tu. Tuy nhién, ¢ khia canh tai chinh hanh vi,
su hai long v6i quyét dinh dau tu ‘hay su hai
long vé loi nhuén dat dugc so voi loi nhuan
ky vong cuia mot ngudi c6 thé 1a thudc do
KQDT (Luong va Thu Ha, 2011; Trang va
Tho, 2017). Vi‘véy,, su hai long cia NDT la
tiéu chi duoc dé xuat de do luong KQDT, sy
hai long cia NDT cang cao thi cho thdy
KQDT cang cao. Cuy thé, KQPT duogc do
luong qua ba céu hoi co6 thang do Likert 5
diém duogc str dung rong rai ¢ cac nghién ctru
trudc (Phung & Khuong, 2017; Ihai et al.,
2016; Vukovi¢ & Pivac, 2023) gom (1) Ty
suét 101 nhuan cua danh muc dau tu ching
khoan gan day cua Anh/Chi dap ung duoc ky

vong cua Anh/Chi. (2) Ty suat lgi nhuan cua

danh muc dau tu chung khoan gan day cua
Anh/Chi bang hodc cao hon ty suat lgi nhuin
trudc day ciia Anh/Chi. (3) Anh/Chi cam thay
hai long vé1 quyét dinh dau tu ciia minh. Dé
han ché sy phan tan cia mau nghién ctru, tac
gia md hoa “1” = R4t khong hai long va
khong hai long, “2”= trung dung va “3” = Hai
long va rat hai long.

Nhan thirc muon duge do luong dua trén
cau hoi cua Rieger & cong su (2020) 1a “Cudc
khing hoang tai chinh gan nhat x4y ra vao
ndm 2008. Theo anh/Chi, cudc khung hoang
tai chinh nam 2008 c6 dé du bdo hay
khong?”(Rieger et al., 2020). C6 4 clu tra lo1
tir rit d& du bao dén rat kho du bao. Nhan thirc
mudn duogc tidc gia ma hoa “1” = “Co” néu
nguoi tra 101 chon dap an rat dé du bao hodc
hoi dé du bao va “0” = “Khong” néu chon dip
an hoi kho6 du bao hodc rat kho du béo.

Hiéu biét tai chinh dugc do qua 16 cau hoi
(van Rooij et al, 2011) ma hoa “0” = “hiéu
biét tai chinh thap néu soO cau tra 101 dung &
muc trung b1nh tré xudng, va “1” = “hiéu biét
tai chinh cao” néu nguoc lai.

Qua tu tin dugc do lu’(‘mg nhu cac nghién
ctru trudc (Allgood & Walstad, 2016;
Kramer, 2016). Bang cach hoi thém cau héi
“Theo Anh/Chi, Anh/Chi tra 161 ding bao
nhi€u cau trong 16 cau hoi vé hiéu biét tai
chinh phia trén?”. Tir phicu tra 16i thu duoc,
qua ti tin duoc ma hoa “1” = “Co6” néu diém
cua hiéu blet tai chinh ty danh gid cao hon
diém cua hiéu biét tai chinh dugc do luong,
va “0” = “Khong”.

‘Ngoai ra, nghién ctru con dua vao cac bién
kiém soat: Miic e ngai riii ro c6 diém tir “0”
dén “10” qua céu hoi: “Nhin chung, ban la
nguoi chap nhan rii ro hay cd gang tranh rui

ro?”, sau d6 nhom lai va ma hod “1” muc e
ngai rai ro thip hon trung binh va “2” 1a cao
hon trung binh. Kinh nghiém dau t duoc dya
vao thoi gian dau tu phan bo chirng khoan va
lich str giao dich. 7dan suat giao dich dua vao
s0 lan giao dich trong 3 théng qua. Gioi tinh
dugc ma hoa “0” cho nir va “1” cho nam. Hon
nhan dugc ma hoa “0” chua két hon hoic
khéac va “1” da két hon. Tuoi dusi 30 dugc ma
hoa “17; “2” tir 30 dén dudi 39; va “3” tir 40

=
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tr¢ 1én. Hoc van gébm: 1 = trung hoc pho
thong trd xudng; 2 = Cao dang/Dal hoc; va 3
= Sau dai hoc. Thu nhap (tri¢u dong) duoc ma
hod: 1 = dudi 8; 2 = 8 dén dudi 16; va 3 =16
tro 1én.

3.3. Kiéem dinh dj tin cdy thang do
‘(KQBT”

Két qua kiém dinh do tin cdy cho thiy
nhan tb “KQDT” O cot (1) cta Bang 1 cho
thdy hé s Cronbach’s Alpha bién tong la
0,8887 va déu lé6n hon hé s6 Cronbach’s
Alpha néu loai bién. Hé sb tuong quan bién
tong (item-rest correlatlon) cua cac bién do
luong thanh phan déu dat gia tri 16n hon 0,3.
Cho théy thang do “KQDT” la phu hop

3.4. Phan tich nhén t6 khdm phd véi bién
phu thugc “KQBT ?

Cot (2) ctua Béang 2, tac gia danh gia chi s6
KMO = 0,741 thoa dleu kién 0,5 <KMO =1
nén phan tich nhan t6 1a phu hop Cung O cot
(2), két qua kiém dinh Bartlett c¢6 p- ~value
(sig.) = 0,000 < 0,05, vi vy kiém dinh ¢ ¥

nghia thong ke, cac bién quan sat c6 tuong
quan nhau trong tong thé. Nhu vy, viéc phan
tich nhan t6 1a phu hO’p Bén canh do, “két qua
dau tu” dugc trich voi Elgenvalue = 2,45467
> 1 va tong phuong sai trich la 81 82%
50%. Ching t6 cac nhan t6 trich duoc giai
thich 81,82% d6 bién thién cua dit heu quan
sat, nghla la m6 hinh phan tich nhan t6 1a phu
hop Cuoi cung, khi thyc hién ma trdn xoay
nhan t cho két qua ¢ ¢t (3) cua Bang 1, cho
thay ca 3 bién quan sat deu co h¢ so tai nhan
t0>0,5. Nhu vay, ca 3 blen quan sat déu dugc
gilr la1 dé do ludng bién phu thudgc “KQDT”.

3.5. M6 hinh nghién ciru

M6 hinh 1: Tdc dong cua nhan thirc mudn
va qua tu tin dén KQDT

KQDT; = By + By cer_overconf; + B,
hind; + ¢

M6 hinh 2: Téac dong cuia nhan thirc mudn
va qud tu tin dén KQDT va vai tro diéu tiét
ctia hiéu biét tai chinh.

Bang 1: D¢ tin cdy ciia nhan t6 “KOPT”

Do tin cdy cia “KQbPT” Ket qua mAa tr}ln
) xoay nhan to
Bién quan A 1A “@
sat Tuong quan  Heé s6 twon Hi¢ , | Nhan ;
TOng quay ¥ SO IUoNg P Hesd  “Két Ha s6
gitra cac bién quan bien  phuong sai , A .
, 2 . Alpha ' qua dau Uniqueness
quan sat tong trung binh o

KQDTI 0,9189 0,8100 0,06464701 08172  0,9193 0,1549
KQbT2 0,8893 0,7503 0,7275218  0,8698  0,8863 0,2144
KQDT3 0,9052 0,7880 0,6967142  0,8373  0,9077 0,1760
Thang do 0,6902353  0,8887
thir nghiém

Chi s6 KMO va kiém dinh Bartlett
2)

Gia tri riéng (Eigenvalue) va tong phuong
sai trich (Cumulative)

3

Chi s6 KMO 0,741 : Gia tri riéng 2,45467
Kiém dinh  Gia tri Chi
Bartlett’s binh phuong 621,345 Té h { trich 0.8182

Bic tir do 3 Tong phuong sai tric ,

Miic y nghia 0,000
(Ngu(;n.' Phan tich cua tac gia tw Stata 14)

khoa hoc =
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cer overconf; +

KQDT; = By + B
L B4(h1nd1)(h1) +

hind; + B3 Al
Bs(cer overconf; )(f]l

Trong do:

KQDT: 1a bién phu thudc két qua dau tu.
Cic bién doc lap gom qua tuy tin
(cer_overconf), nhan thirc mudn (hind). Bién
diéu tiét hiéu biét tai chinh .,

Ngoal ra, con c¢6 cc bién kiém soat & mo
hinh 1 va2 gom muc e ngal rui ro, kinh nghiém
dAu tu, tan sudt dau tu, gl(n tinh, do tudi, tinh
trang hon nhan, hoc van va muc thu nhép.

4. Két qua nghién ctru va thao luin

4.1. Thong ké moé ta_

Bang 2 cho thdy mau c6 33,43% boc 16
nhin thirc mudn, 27,4% bdc 10 su qua tu tin.
Vé KQDT co 31 22% NDT “Rat khong hai
long va khong hai long”, 46,41% ° Trung
dung” va 22,38% “Hai long va rat hai 1ong”.
Mau c6 hoc van tuong d6i cao (tren 64% tur
Cao dang/Bal hoc tré 1én). Nam gl(n chiém
gan 52% mau. Héu hét dudi 30 tudi (69 9%)
va chua két hon (75,7%). Phan ngra mau co
thu nhap hang thang trén 8 triéu dong.

Bang 2: Phan tich mé ta

" 50 GrTBY . 50 GrTBY
Bién quan . Bién quan .o
sat Y sat yie
KQPT Tan suét giao dich 362 3,0691
, (1,9447)
Mu’c 1 RAat khong hai 113 31,22% Giéi tinh
long va khong hai long
Mirc 2: Trung dung 168 46,41% . Nir 174  48,1%
Mic 3: Hai long va rat 81 2238% . 188 51.9%
hai long
Nhéan thirc mudn Do tudi
Khong 241 66,57% < 30 253 69,9%
Co 123 33,43% 30- 39 77 21,3%
Qua tu tin > 40 32 8,8%
Khéng 263 72,6% Két hon
Co 99  27.4% Chua 274 75,7%
Hiéu biét tai chinh Pa/Pi ting 88  24.3%
Thap 127 35,1% Trinh d6 hoc véin
Cao 235  64,9% <=THPT 130 35,9%
Mirc e ngai rii ro 362 (01,"‘6;1% Cao dang/Pai hoc 189  52,2%
Thd}) hon trung binh 131 36,2% Sau dai hoc 43 11,9%
Cao hon trung binh 231 63,8% Thu nhap (triéu dong)
Klvnh nghiém dau tw <8 191 52.7%
(nam)
<1 176 48,6% §8-16 78  21,6%
1-2 95  262% >16 93  25,7%
3-4 49  13,5%
>3 42 11,6%

(Nguon: Tinh todn ciia tic gid)
khoa hoc

=
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4.2. Két qua hoi quy

Nghién ciru danh gid tac dong cua nhin
thirc mudn, qua ty tin dén KQDT dong thoi
danh gid tac dong dleu tiét cua hiéu biét tai
chinh bang ky thuat hoi quy log1stlc thtr bac
va phén tich tdc dong bién dé giai thich sy tac
dong cua chung dén ting mtrc d¢ cia KQDT
(Long & Freese, 2001). Két qua hoi quy tac
dong cua nhan thirc mudn va qué ty tin dén
KQDT dugc trinh bay ¢ cot (1), (2), (3) va (4)
cua Bang 3; Két qud tac dong diéu tiet cua
hiéu biét tai chinh dugc trinh bay & cot (5),
(6), (7) va (8) cua Bang 3. Bén canh do, cac
bién déu c6 hé so phong dai phuong sai (VIF)
nho hon 3, cho thay da cong tuyeén khong phai
la van dé nghiém trong trong cdc mod hinh
nghién ctru.

4.2.1. Tdc dong ciia nhdn thirc mugn dén
KODPT

O Bang 3, cot (1), nhan thirc mudn tac
dong nguogc chieu dén KQDT (-0,7358***).
Chap nhén gia thuyet HI1. Cot (2), (3) va (4)
cho thay tong h¢ so tac dong bién cua nhan
thirc mudn dén [fing mirc do KQDT bang 0.
Nghia la x4c suat xdy ra KQDT ¢ mirc d) nay
tang 1én thi & mrc do khéc s€ giam Xuong. Cu
thé, NDT c6 mc d6 nhan thirc mudn cang
cao thi xac suat “Rét khong hai long va khong
hai long” ve KQDT sé tang 1én (0, 1453***)
va xac suat “Trung dung” va “Hai long va rat
hai long” ve KQDT s& gidm xudng (-
0,0271** va -0,1182%**).

4.2.2. Tac dong cua qua tw tin dén KOPT

O Bang 3, cot (1), qué tu tin cd tac dong
nguoc chicu den KQDT (-0,8258**%*), Chap
nhan gia thuyét H2. Tuong tu, cot (2), (3) va
(4) cho thay tong h¢ so tac dong bién bang 0.
Nghia la xac suat xay ra KQDT ¢ mu’cr do nay
tang 1én thi & mrc do khéc s¢ giam xuong. Cu
theé, NDT c6 mirc d§ qua tu tin cang cao thi
xac suat “Rét khong hai long va khong hai
long” ve KQDT sé tang 1én (0, 1631***) va
xac suat ‘Trung dung va “Hai long va rat hai
long” vé KQDT sé giam xudng (-0,0304** va
-0,1327%%%),

Ngoai ra, cac blen kiém soat gom tan suét
giao dich va hoc van sau dai hoc c6 tdc dong
cung chiéu voi KQDT.

4.2.3. Tac dong diéu tiét cvia hiéu biét tai chinh

Hair (Hair et al., 2013) va Andrew F. Hayes
(Hayes 2013) cho rang chi can tac dong cua
tich sb “bién doc lap * bién dleu tlet 1én blen
phu thudc c6 y nghia thi co thé két luan bién
diéu tiét c6 tac dong dleu tlet Bang 3 trlnh bay
két qua tac dong dleu tlet cua hiéu biét tai
chinh. Cot (5) cho thay hiéu biét tai chinh lam
suy yeu tac dong ti€u cuc cla qua tu tin dén
KQDT (0, 9171*) Cu thé, xac suat “Rét khong
hai long va khong hai long ve KQDT s€
giam, dong thoi tdng x4c suat “Hai long va rat
hai long”. Chap nhan gia thuyet H3. Tuy
nhién, ket qua cho thay hiéu biét tai chinh
khong didu tiét quan hé tac dong cta nhin
thirc mudn dén KQDT. Bac bo gia thuyet H4.

Ngoa1 ra, cac blen kiém soat gom muc e
ngai rui ro, tin sut g1ao dich va hoc van sau
dai hoc co tac dong cung chiéu, trong khi tudi
tir 30 dén_39 (so voi dudi 30) co tac dong
nguoc chiéu dén KQDT.

4.2.4. Thao ludn

Nghién ctru tim thay tac dong ticu cuc cua
nhén thirc mudn va qua ty tin dén KQDT,
dong thoi hiéu biét tai chinh c6 vai tro quan
trong trong viéc lam suy giam tac dong tiéu
cuc cua qua tu tin dén KQDT. Cac gia thuyet
H1, H2 va H3 déu dugc chap nhan. Két qua
nay dong nhit voi két qua trude rang nha dau
tu boc 10 nhan thirc muodn s€ c6 KQDT tiéu
cuc (Biais & Weber, 2009; Hussain et al.,
2013), va NPT qua ty tin cting thuong nhan
dugc loi nhuan kém (Baker et al., 2014;
lannicola & Jonas Parker, 2010). Bén canh
do, nghien ctru cho thay NPT c6 hiéu biét tai
chinh cang cao cang lam suy gidm tac dong
tiéu cuc cua qua tu tin dén KQPT.

Nghlen clru nay tai Viét Nam gop phan bd
sung thém kho tang tai liéu tham khao & khia
canh tai chinh hanh vi, gitp NDT nhan thtc
dugc tac dong ti€u cuc cua nhin thirc mudn,
qué ty tin dén KQDT va vai tro quan trong
cua hiéu biét tai chinh trong viéc di€u tiet
quan hé tac dong ctua ching dén KQPT.

5. Két luin va khuyen nghi

5.1 Két lmm

Bang cach kiém tra tac dong cta nhan thirc
mudn va quéa ty tin dén két qua PTCK va

khoa hoc =
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Bang 3: Tdc dong cua nhan thirc mugn, qua ty tin dén KOPT
va tac dong diéu tiét ciia hiéu biét tai chinh

) KQDbT Tac dong cin bién KQDT Tac dong cin bién
Bién Ologistic Murc 1 Murc 2 Muc 3 Ologistic Muc 1 Mtrc 2 Murc 3
(€)) 2) A) “@) (&) (6) (@) 3)
Nhéan thac -
muodn 0735gwwe  0-1453%FF T 0,1182FFF | 10,6263%*  0,1181*  -0,0191  -0,0989*
021092y  (00419) 601 ) (00350)  (03759) (0,0701)  (0,0139)  (0,0594)
Qua ty tin B kK - - - stk R -
0,8258% % Oeé6034153) 0,0304%*  0,1327%%* | (,9260%%* 05(1)7(;‘6%) 0,0283*  0,1462%%**
) . (0,2372) ’ (0,0142)  (0,0379) | (0,3522) ’ (0,0149)  (0,0563)
Hiéu biét 0,6770%*  -0,1276%*  0,0207  0,1069**
tai chinh (0,3223) (0,0604)  (0,0138)  (0,0505)
Nhéan thl:IC
mudn*Hiéu -0,2087 0,0393 -0,0064  -0,0330
biét tai (0,4681) (0,0883)  (0,0148)  (0,0738)
chinh
Qua
tin*Hiéu 0,9171* -0,1729*  0,0280  0,1448%*
biét tai (0,5129) (0,0950)  (0,0184)  (0,0816)
chinh
Mtc e ngai wx -0,0857%* 00173  0,0684%*
o 0,3169 -0,0636 0,0137 0,0498 0,4459 0.0424)  (0.0118)  (0.0325)
Kinh .
nghiém dau
tu
</
1-2 0,1441 -0,0284 0,0053 0,0232 0,1609 -0,0302  0,0046 0,0256
3-4 0,1915 -0,0375 0,0063 0,0312 0,1510 -0,0284  0,0044 0,0240
>'s 0,0689 -0,0138 0,0029 0,0109 0,0396 -0,0076  0,0014 0,0061
Tan - sudt g4 qgeeer 0,0286%%%  0,0053%  0,0232%%*  0,1248%%  -0,0235%*  0,0038  0,0197%*
giao dich
(C:lfl;) tnh 4 0237 -0,0047 0,0009 0,0038 -0,0278 0,0052  -0,0008  -0,0044
PO tudi
<30
30-39 -0,5904 0,1209 -0,0327  -0,0882* = -0,6988* 0,1375*  -0,0369  -0,1007**
> 40 -0,3800 0,0756 -0,0159  -0,0598 -0,2844 0,0531 -0,0079  -0,0452
?:é tmg ket 6 9562 -0,0110  0,0019  0,0091 -0,0425 0,0080  -0,0014  -0,0067
Trinhr do
hoc van
<= THPT
Cao
ding/Dai -0,1308 0,0268 -0,0070  -0,0199 -0,1619 0,0316  -0,0072  -0,0244
hoc
Sau dai hoc 0,9767**  -0,1619**  -0,0256 _ 0,1876** = 0,9145**  _0,1469**  -0,0239  0,1707**
Thu nhap
(triéu dong)
> 8
8-16 -0,0521 0,0101 -0,0015  -0,0086 -0,1409 0,0265 -0,0042  -0,0223
> J6 -0,3056 0,0616 -0,0141 0,0475 -0,1953 0,0371 -0,0065  -0,0306
N 362 113 168 81 362 113 168 81
Ghi chu: p<010 **p<005 *EEp <0,01.
(Nguon: Tinh todn ciia tic gid)
khoa hoc =
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danh gid vai tro diéu tiét cua hicu biét tai
chinh. D& liéu gom 362 NDT cé4 nhan tai
TTCK Viét Nam dugc khao sat truc tuyén tir
12/2023 dén 3/2024, két qua cho thay tac
dong bat 1oi ctia nhan thirc mudn va qua tu tin
dén KQDT va tinh hitu ich hiéu biét tai chinh
trong viéc lam suy gidm tac dong tiéu cyc cua
qua tu tin dén  KQDT.

5.2 Khuyén nghi va hwéng nghién ciru
tiép theo

NDT bdc 16 nhan thirc mudn va qua ty tin
vao ban than s& dan dén KQDT chung khoan
tiéu cyc. Vi vay, NDT cé nhan can nhén thirc
duogc su hién dién va tac dong bat lqi cua
nhan thirc mudn va qué‘ tu tin, tr d6 co giai
phap khac phuc. NDT can chu dong nang cao
hiéu biét tai chinh nham lam gidm tac dong
tiéu cuc cua qua tu tin dén KQDT.

Ket qua nghlen ctru cho thay muc do hiéu
biét tai chinh cao cua NPT ¢6 thé lam suy
giam tac déng ti€u cyc cua qua tu tin dén
KQDT. Vi Vay, cac nha hoach dinh chinh
sach, cac co s¢ gido duc va cac cong ty chung
khoan co thé phoi hop dong bo cai thién mirc
do dan tri tai chinh cho nguoi dan Viét Nam
noi chung va mirc d§ hiéu biét tai chmh cho
nha dau tu chu’ng khoan noi riéng, cu the nha
hoach dinh can xay du'ng thang do hiéu blet
tai chinh phu hgp va dinh ky do luong dé
danh gia, diéu chinh thang do, ... Céc co s&
gido duc dua ndi dung thién kién hanh vi vao
chuong trinh gido duc, toa dam, hdi thao. Cac
cong ty chl'mg khoan thuong Xuyén mo cac
16p dao tao ngan han, giup NDT vira nang cao
hiéu blet tai chinh vira nhan dién duoc cac
thién kién hanh vi va tac dong tiéu cuc cua
ching, cung cip céac san pham ho trg nha dau
tu khac phuc tac dong tiéu cuc cua thién kién
hanh vi va cai thién KQDT Viéc cai thién dan
tri tai chinh nhim tao nén tang hiéu blet tai
chinh cho ngu:(n dan ngay khi ho bit dau
tham gla vao thi truong chung khoan, gop
phan céi thien KQDT, tir d6 dong gop cho su
phat trlen chét luong, bén vimg cho TTCK va
thac day tai chinh toan dién & Viét Nam.

Nghién ctru cling c6 mot s han ché nhét
dinh, chang han nhu KQDT duoc do luong
qua thang do Likert 5 diém, nén c6 thé khong

phéan anh dugc tit ca cac thdi ¢ ctia nguoi tra
101, thi¢u tinh khach quan. Bén canh do, so
lugng NDT chlﬁ:ng khoég ca nhan ngély céng
tang nhanh, vi vy ¢& mau nghién ctru c6 thé
khong du 16n de dai dién cho NDT c4 nhén.
Nhu’ng han ché trén 1a co s¢ de cac nghién
clru sau nay c6 thé thyc hién dé bo sung thém
cac tai liéu nghién ctu thyc nghiém trong
twong lai. ¢
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Summary

This study looks at the impact of
behavioral bias on investment performance.
At the same time, the study broadens the
contributions by looking into the function of
financial literacy in reducing the effect of
behavioral bias on investment performance.
A hierarchical logistic regression technique
was utilized to evaluate data from an online
poll of 362 investors on the Vietnamese stock
market conducted between December 2023
and March 2024. The findings show that
hindsight bias and overconfidence have a
negative impact on investment performance,
and financial literacy significantly reduces
the negative impact of overconfidence on
investment  performance  while  not
moderating the relationship between
hindsight and investment performance.
Individual investors can refer to this study to
better understand the adverse impact of
hindsight bias and overconfidence on
investment performance as well as the
usefulness of financial literacy in reducing
the negative effects of overconfidence. The
results of this study can serve as a basis for
proposing recommendations to stakeholders
in the Vietnamese stock market.
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