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TOM TAT:

Thi truong ching khoan Viét Nam 1a mot thi truong méi ndi nang dong nhung dé bi chi phéi bai

tam ly dam dong. Nghién ciru nay cap nhat chudi s6 liéu thuc nghiém mai nhét, tap trung vao viéc do

ludng va xac dinh su ton tai ciia hanh vi ddm dong trén thi trudng ching khoan Viét Nam trong thoi

gian cap nhat giai doan 2017-2025 ciing nhu thuc hién so sanh hanh vi dam dong trén 2 san niém yét
TP. H6 Chi Minh (HOSE) va Ha Néi (HNX). Bang viéc ing dung md hinh d¢ léch tuyét ddi chéo
(CSAD), Kkét qua xac nhan hién tugng dam dong hién dién trén ca 2 san giao dich chirng khoan niém

yét, trong do6 hién tuong tim 1y dam dong tai sin HOSE dién ra manh hon so v6i v6i sain HNX. Phat

hién nay dit ra yéu cau cap thiét vé viéc ndng cao tinh minh bach thong tin va thuc diy cai thién tinh

hiéu qua cuia thi truong.

Tiur khéa: tam ly, hanh vi dam dong, chung khoan, san giao dich.

1. Pit van dé

Thi truong chung khoan Viét Nam hién nay dugc
danh gia la mét thi truong moi nbi dﬁy nang dong.
Trong c4u trac thanh phan tham gia thi trudng, nhom
nha dau tu c4 nhan chiém wu thé 4p dao véi ty trong
hon 90% gié tri giao dich hang ngay (Van, 2024).

Hanh vi dam dong co thé dan dén sy sai léch
nghiém trong gitta gid thi truong va gia tri ndi tai
clia tai san, tir d6 tiém an rai ro hé thong 16n, dic
biét trong bdi canh thi truong ndi dia con thiéu hut
vai tro dan dét cta cac nha dau tu td chirc. D hién
tuong nay di dugc kham pha trong mot s6 nghién
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clru nén tang trude day, tiéu biéu nhu cong trinh cia
Phan et al. (2023b), viéc cap nhat giai doan quan sat
méi van 1a yéu cau cip thiét nhiam phan anh chinh
xac nhat thue trang hanh vi giao dich ¢ thoi diém
hién tai. K& thira cac két qua nghién ctru trude,
nghién ctru nay dugc thyc hién nham do luong thuc
trang hanh vi dam dong théng qua chudi s6 liéu thuc
nghiém méi nhat, dong thoi bd sung phén tich so
sanh giira 2 san niém yét. Qua do, bai viét ky vong
dong gop thém nhimg bang chimg thyc nghiém gia
tri vé& cdu tric tim ly hanh vi tai thi trudng ching
khoan Viét Nam.
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2. Co s6' 1y thuyét va tdng quan nghién ctru

2.1. Co s Iy thuyét

Hanh vi dam dong duoc hiéu 1a tinh trang cac ca
nhan di chuyén cting huéng mot cach c6 hé thong,
lam theo hanh dong ctua nhitng nguoi xung quanh
thay vi tin tuong vao phan tich doc 1ap. Biéu hién
thuc nghiém rd nhét cua hién tuong nay 1a sy thu hep
muc d6 phan tan ty suét sinh loi gitra cac ¢d phiéu,
cho thdy nha du tu khong con chu trong phan biét
cac dac tinh riéng l& cua ting doanh nghiép
(Bikhchandani & Sharma, 2001).

Nghién cru vé hanh vi dam déng ciing st dung
céc 1y thuyét nén tang vé tim 1y hoc hanh vi va truyén
dan thong tin dé giai thich cac quyét dinh tuong quan
ctia nha dAu tu. Thuyét Tai chinh hanh vi déng vai tro
1a khung 1y thuyét chii dao, chi ra cac quyét dinh dau
tu thyc té thuong bi chi phdi boi cac thién kién nhan
thirc va cam xuc hon 1a sy tinh toan thun tay
(Barberis & Thaler, 2003). Trong bdi canh do, hanh
vi dam dong xuét hién nhu mot co ché tim 1y ma nha
dau tu sir dung dé déi pho véi su khong chic chin
bang cach tin tuong vao quyét dinh ciia dam dong
hon la phan tich c4 nhan.

Bén canh dé, 1y thuyét bat can xung thong tin
(asymmetric information theory) chi ra, cac thanh
vién trén thi truong khong s¢ hitu lugng thong tin
gidng nhau (Cipriani & Guarino, 2008). O day,
nhitng nha diu tu it thong tin thudng coi hanh dong
giao dich cua dam dong la tin hi¢u dai dién cho
thong tin cua nhitng ngudi am hiéu thi trudng hon.
Tur d6, ho thuc hién bit chudc dé hudng loi thay vi
ty minh tién hanh cac dinh gia phtc tap. Co ché nay
dac biét phé) bién tai cac thi truong mai ndi, noi
mirc d6 minh bach con han ché va chi phi thu thap
thong tin ca nhan con kha cao (Bikhchandani &
Sharma, 2001). Tiép dén, 1y thuyét thac thong tin
giai thich, khi cac quyét dinh duoc dura ra theo trinh
tu, nha dau tu c¢6 thé bo qua tin hi¢u ca nhan dé di
theo xu hudng cua nhitng nguoi di trudc (Banerjee,
1992). Khi du lugng hanh dong nhat quan tich liy,
nha dau tu tin tin hiéu ddm dong mang lai thong tin
chinh x4c hon so véi phén tich c4 nhan. Cubi cing,
ly thuyét giao dich nhidu nhédn manh vai tro cua

nhitng ngudi giao dich dya trén tin dén hodc cam
tinh thay vi gié tri can ban (Black, 1986). Khi cac
giao dich nhiéu nay tré nén twong quan, chiing tu
dong tao ra cac rui ro hé thong lam day gi4 tai san
r01 xa gia tri noi tai.

2.2. Bing chirng thwe nghi¢m va gia thuyét
vé hanh vi dim dong tai thi trwong chirng khodn
Viét Nam

Céc nghién ctru qubc té vé& hanh vi dam dong da
ghi nhan sy khac biét ro rét vé muc d6 biéu hién
gitta cac loai hinh thi truong. Mot trong nhiing cong
trinh sém nhit cia Christie & Huang (1995) di
kiém tra su phan tan ty suét sinh loi tai Hoa Ky va
tim thiy bang ching dam dong 1a khong dang ké,
g01 md cac thi truong minh bach thuong co kha
ning chdng lai tim Iy dam dong t6t hon. Tuy nhién,
Chang et al. (2000) da thach thirc quan diém nay khi
phat hién sy hién dién rd rét ctia hanh vi ddm dong
tai cac thi truong chau A nhu Han Qudc va Dai
Loan. Phat hién nay lam ndi bat tim quan trong ctia
cAu trac thi truong ddi vé6i tam 1y nha dau tu, dic
biét 1a tai cac mdi truong cd tinh minh bach thép.
Tiép tuc hudng nghién ctru nay, Chiang & Zheng
(2010) da khao sat 18 thi truong ching khoan va ghi
nhan hanh vi ddm dong xuét hién manh mé tai nhiéu
qudc gia dang phat trién. Nhimg nghién ciru cua
Demirer & Kutan (2006) hay Economou et al.
(2011) ciing dong tinh, tai cac thi truong chua hoan
thién, nha dau tu c6 xu hudng tir bo phan tich co ban
dé di theo cam tinh chung cua thi trudng.

Dbi vai thi truong chimg khoan Viét Nam, cac
bang chung thuc nghiém ciing da lién tuc khing
dinh sy hién dién cta tam ly dam dong trong nhiéu
nam qua. Nghién cuu cua Vo & Phan (2017) cho
thdy, nha dau tu noi dia thuong c6 xu hudng bit
chuée cac bién dong chung cua thi trudng thay vi
dua vao cac thong tin phan tich doc lap. Bén canh
do6, Nguyen (2022) nhin manh, sy ap dao cua cac
nha dau tu ca nhin cung véi su thiéu ving cac to
chtic tai chinh chuyén nghiép dd lam tram trong
thém tinh trang bit chudc trong cac hoat dong giao
dich. Cac cong trinh khac cua Nguyen et al. (2016)
cling chi ra, cac diéu kién thanh khoan va han ché
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giao dich dic thu ndi dia 1a cac nhan td thuc déy
manh mé& hanh vi ndy. Gin dy nhat, Phan et al.
(2023a) khing dinh, hanh vi dam dong thuong trd
nén cuc doan hon khi thi truong roi vao trang thai
bét 6n cao. Nhitng két qua nay dan dén viéc hinh
thanh gia thuyét nghién ctru:

H1: Hanh vi déam déng van ton tai trén thi truong
chung khoan Viét Nam.

3. Phuwong phap nghién ciru

3.1. Lwa chon mé hinh nghién ciru

Dé nhan dién va do luong hanh vi dam dong trén
thi truong chimg khoan, nghién ctru nay ké thira va
st dung md hinh do léch chuén tuyét dbi chéo
Cross-Sectional Absolute Deviation (CSAD) do
Chang et al. (2000) phat trién. Khac véi cac phuong
phéap do luong cii chi tap trung vao nhitng ngay thi
truong co6 bién dong cuc doan, mdé hinh CSAD
dugc danh gia 1a vu viét hon nho kha nang phat
hién sy hoi tu cua ty suat sinh 101 giita cac c¢d phiéu
trén toan thi truong trong moi diéu kién giao dich.
Phuong phap nay cung cip mot thude do lién tuc va
phan anh chinh xac hon vé tdm 1y bat chudc cua
dam dong.

3.2. Binh nghia cdc bién so

Céc bién s6 ¢t 161 trong mé hinh do ludng hanh
vi dam dong dugc dinh nghia va tinh toan cy thé
nhu sau:

CSAD;: La do léch chuan tuyét d6i chéo cua ty
suét sinh 16 cac ¢d phiéu so v6i ty sudt sinh 101 binh
quén cua thi truong tai ngay giao dich ¢ . Bién nay dai
dién cho mutrc d¢ phan tan loi suét, duoc xac dinh qua
cong thirc:

CSADt :% Z],Y:1 |Ri,t 7Rm,t |

Riy: Laty suét sinh 10i cta ¢b phiéu i tai ngay t,
dugc tinh toan thong qua logarit ty nhién cua ty 1€ gia
dong cira ngay t so voi gia dong cuangay t- 1.

R,

m.
ngay t. Bién s nay duoc tinh bang trung binh cong ty

¢ Laty suét sinh 101 cua toan thi truong tai

suét sinh 10 ctia tat ca cac ¢ phiéu c6 giao dich trong
mAu quan st tai ngay t.

N: La téng s6 lugng cb phiéu dang niém yét va co
giao dich hop 1€ trén san tai ngay t.
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3.3. Mé hinh kiém dinh

Dé luong hoa mbi quan hé giita d6 phan tan loi
suat va bién dong cua thi truong chung, phwong trinh
héi quy co s¢ duge thiét 1ap nhu sau:

CSAD; = o+ 11 | Rm,t | :l—YZRzm,t ;

Trong m6 hinh nay, hé so dugc quan tam nhat la

+ &

Y5, dong vai tro 1a thudc do xac dinh sy hién dién cua
hanh vi dam dong. Vé mat 1y thuyét, cic mo hinh
dinh gia tai san hop 1y cho thdy, khi bién dong thi
truong tang 1én (R, ;| 16n), sy phan tan vé ty sudt
sinh 10 gitra cac ¢b phiéu (CSAD,) ciing sé ting theo
mot ty 18 tuyén tinh, twong tng voi vide hé s6 y,
mang diu duong.

Tuy nhién, néu cac nha dau tu trén thi truong bi
chi phéi boi tam 1y dam déng, ho s& bo qua cac rui ro
va thong tin ddc thu cia timg doanh nghiép dé giao
dich ddng pha theo xu huéng chung. Su cong huong
nay khién ty suit sinh 16i ciia cac ¢b phiéu riéng 16
xich lai gan hon v&i mic trung binh ciia thi trudng,
lam dg phan tan tang cham lai hoac tham chi giam
xudng. Do d6, néu hé sb phi tuyén Y, mang gia tri am
va c6 y nghia thong ké, gia thuyét v& sy ton tai cua
hanh vi ¢am déng trén thi truong s& dugc chap nhan.
Ngoai ra, trong qua trinh udc luong, nghién cliru Ging
dung phuong phép sai sé chuin manh Newey-West
(HAC) nham khic phuyc cac khuyét tat vé phuong sai
sai s& thay dbi va hién tugng tu twong quan thuong
gip trong chudi dir liéu tai chinh.

3.4. Nguén dit ligu

Dir liéu st dung trong nghién ctru 1a dir li¢u thi
cép theo chudi thoi gian véi tan suit giao dich theo
ngay, duogc trich Xuét truc tiép tr co s& dir liéu tai
chinh chuyén sau FiinPro. Mau nghién ctru bao gdm
toan bo cac ¢d phiéu dang niém yét trén 2 san giao
dich trong diém 1a HOSE va HNX. Dé dam bao tinh
bao quat, giai doan nghién ctru dugc kéo dai trong 9
nam, bat dau tr ngay 01/01/2017 dén ngay
31/12/2025. Nham nang cao do tin cdy cho mo6 hinh,
bo dir liéu tho da duoc lam sach béng cach loai bo cac
ma ¢b phiéu kém thanh khoan, cac ¢d phiéu méi niém
yét chua du dit liéu hodc bi hity niém yét giira chimng.
Sau qué trinh chon loc khit khe, tong s6 quan sat hop
1€ dugc dua vao phan tich 1a 2.248 ngay giao dich.
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Bdang 1. K&t qud kiém dinh hanh vi dGm ddng trén thi trudng chiing khodn Viét Nam

HOSE HNX
Hésb Théng ké t Hé s6 Théong ké t
Yo 1.3032** 70.50 1.5191*** 106.14
Y1 0.6419*** 15.31 0.9861*** 25.50
4% -0.0668*** -5.02 -0.0728*** -5.41
R2 0.5227 0.6920
R2 diéu chinh 0.5223 0.6917
Théngké F 624.68 1216.83
Xac suat>F 0.0000 0.0000

4. Két qua nghién ciru

Két qua ude lugng tir Bang 1 cho thay, hé sé tuyén
tinh y, dat 0.6419 tai HOSE va 0.9861 tai HNX, déu
mang gia tri duong voi mire y nghia 1%, phan anh do
phan tan ty suat sinh 161 dong bién véi bién dong thi
truong trong diéu kién binh thuong. Tuy nhién, hé s6
phi tuyén v, lai mang dau am va c6 y nghia thong ké
1% trén ca 2 san, cu thé dat -0.0668 tai HOSE va -
0.0728 tai HNX. Céc sb liéu nay cung cép bang
chimg dinh lrong manh mé tng ho gia thuyét nghién
ctru khi thi truong dao dong véi bién do 16n, do phan
tan loi sut co xu hudng thu hep lai, xac nhan sy ton
tai cua hanh vi dam dong trén toan thi truong.

Mtic d6 dam dong nay phan anh chinh xac dac
thu cta cac thi truong can bién va dang phat trién,
déng thudn vai cac phat hién trudce day tai Viét Nam
tur cac nghién cttu cia Vo & Phan (2019) hay Phan
et al. (2023a). Céu tric thi trudong hién bi chi phdi
ning né boi cac nha dau tu ca nhéan, nhing ngudi
thuong thiéu quyén truy cép vao dit liéu doc quyén
va cac cong cu phan tich co ban chuyén sau. Trong
mdi truong bt can xtng thong tin, nhém nay dé bi
dan dét boi tam 1y va tha giao dich quyét liét theo
cac chi bao chung ctia ddm dong con hon 1a dya trén
gia tri cbt 16i ciia doanh nghiép. Thém vao do, ty
trong khiém tdn cua cac nha dau tu to chire khién thi
truong thiéu di mot bo dém 6n dinh quan trong, vbn
¢ chirc nang hép thu cac bién dong gia phi ly &
nhitng thi truong phat trién hon.

bang chu y, cuong d6 ddm dong ¢ muc -0.0668
tai HOSE dién ra manh hon hon dang ké so v&i muc -
0.0728 ciia HNX, hoan toan nhat quan véi két luan
ctia Bui et al. (2018). Vi quy mo vén hoa ap déo va
su théng tri trén cac phuong tién truyén thong tai
chinh, HOSE s6 hitu lugng thanh khoan doi dao cho
phép céc 1énh giao dich cam tinh dugc khdp tire thoi.
Khi cac ct séc vi md xuét hién, nha dau tu ca nhan cd
xu huéng thao chay vé noi thanh khoan, 6 at d6 don
vao cac tai san quen thudc trén HOSE, 1am giam do
phan tan lgi sudt mot cach gia tao. Nguoc lai, HNX
tap trung nhidu doanh nghiép nho véi rii ro dic thu
cao va thanh khoan thip hon. Pic diém nay tao ra
nhiing rao can giao dich dang ké, dién hinh nhu
chénh 1¢éch gid mua ban rong va thoi gian khép 1énh
cham. Chinh nhiing rao can ky thuat nay da vo tinh
kiém ché toc do bung phét cta hiéu ing lay lan tim
Iy, khién hanh vi dam dong trén HNX it cuc doan hon
ngay cé trong nhiing dot hoang loan.

5. Két ludn

Két qua nghién ciru nay cung cap bang chimg thuc
nghiém vé su tdn tai ciia hanh vi ddm dong trén thi
truong chung khoan Viét Nam. Theo phan tich, su
hoi tu hanh vi nay phd bién bat ngudn tir cac déc thu
cAu triic. Mot mat, thi truong bi chi phdi tuyét dbi boi
nha dau tu ca nhan thiéu cong cu phan tich co ban.
Trong mdi truong bit can ximg thong tin, nhom nay
dé bi dan dit boi tim 1y dam dong thay vi dinh gia tai
san doc lap. Mt khac, ty 1¢ tham gia thap ctia cac nha
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dau tu td chirc khién thi truong mat di bo dém 6n
dinh, tao didu kién cho dong thanh khoan ddi dao,
dién hinh tai HOSE khuéch dai tic thoi cac 1énh giao
dich cam tinh. V& van dé nay, cac nghién cru tuong
lai c6 thé mé rong tim hiéu vé tac dong cua cac ludng
thong tin phi chinh thitc nhu mang xa hoi va cac hoi
nhém dau tw dén mirc do bung phat hanh vi dam dong

ciia nha dau tu ca nhan. Bén canh do, viéc danh gia
hiéu qua ctia cac cong cu diéu tiét tir co quan quan 1y
nhu co ché ngat mach thi trudng hay yéu cau minh
bach cong bd thong tin trong viée kiém ché cac giao
dich cam tinh ciing 1a mot hudng di thiét thyc nhim
cing cb tinh bén vimg cho cac thi truong chimg
khoan can bién m
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ABSTRACT:

The Vietnamese stock market is a dynamic emerging market that remains highly susceptible to
crowd psychology. This study updates the empirical evidence by measuring and identifying the
presence of herding behavior in the Vietnamese stock market over the period 2017-2025, while also
comparing such behavior across the two listed exchanges, the Ho Chi Minh Stock Exchange (HoSE)
and the Hanoi Stock Exchange (HNX). By applying the Cross-Sectional Absolute Deviation (CSAD)
model, the results confirm the existence of herding behavior on both exchanges, with crowd psychology
found to be stronger on HOSE than on HNX. These findings highlight the urgent need to enhance
information transparency and improve market efficiency.

Keywords: herding behavior, stock, exchange.

$6 14/2026 361



