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Tém tat. Hanh vi cua céc nha dau tu khong dua vao tin hiéu thi trudng ma sao
chép quyét dinh dau tu cia cac nha dau tu khac 1a mot trong nhiing hién twong pho bién
& cac thi truong ching khoan. Hanh vi by dan dugc hinh thanh do sy hoi tu ctia hanh
vi dau tu noi trén thi truong chimg khoan. Cha dé hanh vi by dan tré thanh chii dé thu
hat sy quan tdm ciia cac nha nghién ctru, nhung van chua duge nghién ctru dy du tai
cac thi truong dang phat trién. Muc tiéu ctia nghién ctru nay 13 xac dinh hanh vi bay dan
trén thi trudng ching khoan Viét Nam trong giai doan 2016 dén 2021. Nghién ctru sir
dung thudc do do 1éch tuyét doi mat cat ngang (Cross-sectional absolute deviation) va
phuong phap héi quy phéan vi dé danh gia hanh vi bay dan véi mau nghién ctru gdm 374
cong ty niém yét trén SO giao dich ching khoan thanh phé H6 Chi Minh tai Viét Nam.
Két qua thyc nghi¢m khéng dinh sy ton tai ciia hanh vi béy dan trén S& giao dich ching
khoan thanh ph6 Ho Chi Minh.

Tir khéa: Hanh vi bay dan; CSAD; Covid-19; Viét Nam.

1. Pit van dé

Trong céc tai lidu ctia co sd 1y thuyét vé tai chinh, khia canh hanh vi trong quyét
dinh dau tu ludn 1a chii dé tha vi, thu hat nhiéu sy quan tm va tranh luan clia cdc nha
khoa hoc, nha dau tu, va cc cong ty quan 1y tai san tai chinh. Bang chtng thuc nghiém
ctia cac nghién ctru di trudce cho thiy cac nha dau tu c6 xu hudng bt chude hanh dong
ctia nguoi khac ting manh mé hon trong thoi ky hdn loan, khong chic chin va hoang sg
(Dhall va Singh, 2020).

Hai nam trdi qua, thé gidi vin chua kiém soat hoan toan dai dich Covid-19. Ké tir
thang 12 nam 2019, mdt can bénh chua ting xuét hién bat nguén tor Trung Quéc va lay
lan ra khap thé gidi. Can bénh dugc lay tén khoa hoc Covid-19. Ca bénh dau tién duge
phat hién tai tinh Vii Han cta Trung Qudc va nhanh chéng lan rong ra khip Trung Qudc
va cac qudc gia con lai trén thé gidi. Vao ngay 30 thang 1 ndm 2020, T6 chirc Y té thé
gidi (WHO) d3 cong bd can bénh Covid-19 1a tinh trang khan cp vé y té cong cong can
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quan tAm dé canh bao cac qudc gia trén thé gidi vé su lay lan cua vi rat chét ngudi. Vao
ngay 11 thang 3 nim 2020, WHO ra tuyén bd Covid-19 1a dai dich toan cau. Bo Y té da
cong b, ké tir khi dich Covid-19 bit diu x4m nhdp vao Viét Nam dén hét ngay
24/1/2022, Viét Nam da phat hién téng sé 2.155.784 ca bénh. Trong d6, c6 toi
2.149.095 FO thudc dot dich tht tu (chiém x4p xi 99,7%). 36.849 bénh nhan Covid-19
da tir vong trong giai doan nay (sd lidu tinh téi hét ngay 24/1/2022) (Nguyén Lién,
2022).

Mot sb luong 16n cac nghién ctru da duoc thuc hién dé nghién ctru hanh vi béy
dan cua nha dau tu trong thoi gian gan ddy. Tuy nhién, cic nghién ctru vé hanh vi bay
dan trén thi truong ching khoan trong diéu kién dai dich Covid-19 1a chwa nhiéu. Theo
hiéu biét cia tac gia, nghién ctru trong bai viét 1a mot trong cac nghién ctu tién phong
dé kiém tra hanh vi bay dan tai thi trudng ching khoan Viét Nam trong giai doan gan
nhat. Ngoai ra, bai viét 4p dung phuong phap hdi quy phan vi dé phan tich vé hanh vi
bay dan, mot phuong phap chua duge ap dung nhiéu trong cic nghién ciru vé hanh vi
bay dan tai Viét Nam. Trong trudng hop thi truong thong thuong, cic nha dau tu trén
thi truong ching khodn s& c6 thoi gian dé thu thap thong tin, phan tich thi trudng, suy
nghi hop 1y va dua ra quyét dinh phu hop (Dhall va Singh, 2020). Tuy nhién, trong giai
doan kinh té - x hoi bién dong bat 6n do anh huong cua sy bung phat Covid-19, cac
nha dau tu c6 xu hudng hanh dong bat chude theo quyét dinh ctia dam dong. Chinh vi
vay, viéc Xxem Xét vé sy ton tai ctia hanh vi bay dan trén thi truong chting khoan Viét
Nam, cu thé 1a S giao dich ching khoan thanh phé H6 Chi Minh (HOSE) trong giai
doan tir 2016 dén 2021, va hanh vi bay dan nhu thé nao trong dai dich Covid-19 cd y
nghia thiét thyc v&i cac nha quan 1y va nha dau tu trén thi truong Viét Nam.

2. Tong quan nghién ctru trwée

Céc nghién ciru trude ddy cung cap bang chimg thyc nghiép vé tac dong kinh té
cta dich bénh, rui ro va chi phi lién quan nhu bénh HIV/AIDS (Haacker, 2004); hoac
cac cin bénh HIN1, Ebola, and Zika (Hoffman va Silverberg, 2018), va gan nhat 1a dai
dich Covid-19 (Liu va cdng su, 2020).

Su bung phat cta Covid-19 va nhiing tic dong tiéu cuc dén hé thong y té va stic
khoe clia nguoi dan di tan pha nén kinh té thé gidi, 1am suy yéu hoat dong cia thi
truong chimg khodn, va ton thuong tdm 1y ctia cic nha dau tu trén thi truong (Dhall va
Singh, 2020). Lich st ciing nhu bang ching thuc nghiém cho thiy thi truong chimg
khoan van chua thé hién dugc dic tinh kénh tra 4n an toan trong bat ky cudc khing
hoang va suy thoai kinh té 16n xay ra.

Céc nghién cuu trude cho théy bién dong manh cua thi truong dan dén hanh vi
bﬁy dan, dac biét 1a céc thi truong chiing khodn maoi ndi nhu Thd Nhi Ky (Balcilar va
Demirer, 2015), Tdy Ban Nha (Pochea va cong su, 2017). Pai dich Covid-19 da nhan
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chim cac thi truong tai chinh voi tam 1y tiéu cuc, cho nén lam gia tang su bién dong 1a 1i
do chinh cho hanh vi bay dan trén thi truong chimg khoan (Naseem va cong su, 2021).
Aslam va cong su (2022) chi ra cac thi trudng chdu Au da ching khién viéc dau tu phi
1y tri va phan ing manh m& vi nhu tau luon siéu tée trong thoi ky bung phat Covid-19
dan dén hanh vi bay dan. Chang va cong su (2020) kiém tra thi truong chimg khoan cia
doanh nghiép niang lugng tai tao cho Hoa Ky, Chau Au va Chau A trong giai doan
twrong Ung v6i sy 1ay lan cua Covid-19 dé thiy rang hanh vi biy dan 1a phd bién trong
thoi ky muc sinh 101 dau thé cuc ky thap. Kizys va cong su (2021) ciing chi ra trong
nghién ctru mau gdm 72 thi trudng tir Chau Au, My, Nam M¥, Chau A va Chau Phi; sy
t6n tai ciia hanh vi by dan trong hau hét cac thi truong ching khoan trong dai dich
Covid-19. Bharti va Kumar (2021) nghién ctru anh huong cia Covid-19 dén thi truong
chtng khoan An D6 chi ra sy ton tai ciia hanh vi bay dan va ting manh hanh vi bay dan
do dich Covid-19. Espinosa-Méndez va Arias (2021) ciing chi ra két luan twong ty va sy
taing manh hon hanh vi bay dan tai nim thi truong ching khoan ciia Chau Au do anh
hudng cia dich Covid-19 trong mau nghién ctru gém Phap, Duc, Y, Anh, Tay Ban Nha.
Phan tich vé& hanh vi b'?ly dan duoc dé cap trong mot $6 nghién clru trudc day tai Viét
Nam. Poan Anh Tu4n va Hoang Mai Phuong (2017) nghién ctru ton tai ctia hanh vi bay
dan trén ca So giao dich chimg khoan thanh phé Ho Chi Minh va Ha Noi trong khoang
thoi gian tir 06/2007 dén 11/2015. Céc tac gia chi ra sy ton tai hanh vi bay dan trén thi
truong chimg khoan Viét Nam. Ngoai ra, hanh vi bay dan thé hién mirc 46 manh hon
trong thi truong giam diém. Cac nghién ctru khac tai thi trudng chimg khoan Viét Nam
cling cho két qua twong tu khang dinh su ton tai ctia hanh vi bay dan trén thi trudng nhu
Vo va Phan (2019), Luu va Luong (2020).

Céc nghién ctru vé dai dich d6i voi hanh vi bay dan trén thi trudng chimg khoan
con han ché va van dang tiép tuc phat trién. Do d6, bai viét nay s& cung cip cic dong
gop khoa hoc bo sung vao bang ching thuc nghiém trong nghién ciru phan Gmg hanh vi
clia nha dau tu trén thi trudng chimg khoan ctia Chau A. Nghién ciru nay co cac dong
gop chinh cho co sé ly thuyét va thyc nghiém v& hanh vi bﬁy dan hién c6. Pau tién,
nghién ctru cung cdp bang chimg thuc nghiém vé hanh vi bay dan trén S¢ giao dich
ching khoéan thanh phé HO Chi Minh, mot thi truong mai ndi co toc do tang trudng
nhanh tai khu virc Chau A. Thir hai, miu nghién ctru trong dé tai mang tinh cip nhat dit
liéu mé&i nhat, dai dich Covid-19 di mang dén nhiéu x4o tron trong kinh té - xa hoi ctia
tat ca cac qudc gia. Nghién ctru kiém tra vé hanh vi bay dan trong diéu kién trudc va
trong dai dich Covid-19.

3. Dir liéu va phwong phap nghién ciru

Dir lidu nghién ciru dugc thu thap tir 374 doanh nghiép niém yét tai So giao dich
Chung khoan thanh phd H6 Chi Minh trong khoang thoi gian tir 01 thang 01 nam 2016
dén 31 thang 12 nim 2021. Dit liéu gdm thong tin giao dich hang ngay, nhu 1a gia dong
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clra, gia tri giao dich, khéi lwong giao dich. Vi mau nghién ctru gdm gin nhu toan bd
cac doanh nghiép niém yét trén HOSE (374 trén téng sb 404 doanh nghiép niém yét tinh
dén cudi ndm 2021) cho nén chi s thi truong VN-Index dugc iy dai dién cho danh
muc thi trudng. Cac doanh nghiép con lai khong nim trong mau nghién ctru do thong
tin dit liéu giao dich khong lién tuc, hoac khong c6, hoac qua ngén do mdi niém yét nén
loai khoi mau nghién ciu.

D@ li¢u nghién cuu dugc chia thanh hai giai doan nhd: giai doan trudc dich
Covid-19 (tir 01/01/2016 dén 19/01/2020) va giai doan trong dich Covid-19 (tir
20/01/2020 dén 31/12/2021). Vi ngay 20/01/2020 Viét Nam ghi nhén ca nhiém Covid-
19 dau tién cho nén nghién ctu tinh thoi diém bat dau dich Covid-19 1a ngay
20/01/2020.

Theo Chang va cong sy (2000), hanh vi by dan xay ra khi nhitng nguoi tham gia
thi truong c6 xu hudng tuin theo hanh vi tong thé cia thi truong va bé qua nhiing wu
tién cta chinh ho. Cho nén véi sy hién dién cua hanh vi bay dan, Chang va cong su
(2000) ky vong su phan tan l1gi nhuan s€ gidm cung voi sy gia tang cua loi nhudn thi
truong. Chang va cong sy (2000) dé xuat quan sat hanh vi by dan thong qua d6 léch
tuyét ddi cit ngang cia suét sinh loi (Cross-sectional absolute deviation - CSAD), duoc
do luong nhu sau

1
CSAD, = =X 1|Ria = Rma| (1)

Trong d6: Rmd 13 ty suét sinh 11 cia danh muyc thi trudng & ngay d; duogc tinh
theo chi s thi truong VN-Index. Rig 12 ty suat sinh 1i cta c¢d phiéu i & ngay d; dugc
tinh bang

Murc sinh 101 ctia ¢b phiéu dugc tinh bang cong thic

Rid=In(Pq) — In(Pg-1) (2)

P, Pr.1 12 gid dong cua c6 phiéu ¢ ngay d va ngay d-1. N 1a tong s6 c¢b phiéu trong
danh muc thi truong.

Chang va cong su (2000) sir dung ham hoi quy phi tuyén tinh dé kiém tra méi
quan hé giita sy phéan tan suit sinh loi (CSAD) va suit sinh loi chung cua thi truong
theo phuong trinh

CSAD; = Bo + By |Rmal| + B2RAH 4 + & (3)

Khi thi truong bién dong manh, cac nha dau tu ¢6 xu hudng thyc hién hanh vi bay
dan. Didu nay dan dén mbi quan hé giita CSADy va ty suét sinh loi cua thi trudng khong
phai 12 mbi quan hé tuyén tinh. Do d6, hé sé 8, trong phuong trinh (3) 4m va ¢ ¥ nghia
théng ké xé4c nhén su ton tai cua hanh vi b?ly dan.
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Phuong trinh hdi quy (3) duoc tién hanh bing phwong phap hdi quy phan vi
(Quantile regression), duoc xdy dung va phat trién boi Koenker va Bassett (1978).
Phuong phap hdi quy phén vi ndy duoc 4p dung trong mot sd nghién ctru vé hanh vi bay
dan, nhu 1a (Arjoon va Bhatnagar, 2017; Kizys va cong su, 2021; Bharti va Kumar,
2021). Phuong phdi quy phan vi c6 mdt sé vu diém hon so v&i phuong phap hodi quy
thong thuong OLS. OLS wdc luong cic tham sb trung binh mdi quan hé giita bién phu
thudc va bién doc 1ap. Hoi quy phan vi cho phép ude lwoc mbi quan hé trén ting phan
vi cu thé dya theo phan phdi bién phu thudc. Ngoai ra, khi miu c6 gia tri ngoai lai ndm
phan bd ¢ dudi caa phan phédi xac suat thi hdi quy OLS can loai bo ra, hoic cac tham sd
khong dat diéu kién phan phdi chuan thi vi pham diéu kién ctia OLS. Hoi quy phan vi
khong bi anh hudng boi cac quan sat ¢6 gia tri bat thuong do, hodc phan phdi ctia tham
50.

Bai viét cling tién hanh kiém tra hanh vi by dan trong cac diéu kién thi trudong
khac nhau. Nghién ctru xem xét trong hai tinh hudng, thi truong ting (ty suat sinh loi
ctia danh muyc thi truong 1a duong, Rm,d > 0); thi trudng giam (ty suat sinh lgi ciia danh
muc thi truong 1a &m, Rma <0).

4. Két qua va thao ludn

Bang 1 trinh bay két qua thong ké mo ta cua hai bién sir dung trong mé hinh phéan
tich hanh vi bay dan, gdm Rmg vd CSAD. Trong toan giai doan ctia mau nghién ctru,
suat sinh loi trung binh cta danh muc thi trudng Rma 13 4,33*10%, bién dong trong
khoéng tir -0.054 dén 0.028. Gia trj trung binh ctia CSAD 13 0.017.

Nghién ciru chia miu nghién ciru thanh hai khoang thoi gian cin cir theo moc thoi
gian dich Covid-19: thoi ky trude dich va thoi ky trong dich Covid-19. Thoi ky trude
dich Covid-19, gia tri trung binh ctia Rmg 1a 5,05%10°. Trong khi thoi ky trong dich
Covid-19, sut sinh lgi trung binh ciia thi trudng cao hon thoi ky truée dich Covid-19
v6i 1,43*%1073, Tuong tu, gia tri trung binh ctia CSAD trong thoi ky dich Covid-19 ciing
cao hon thoi ky trude dich voi gid tri lan luot 14 0,019 va 0,015.

Néu phan chia mau nghién ctru theo diéu kién thi trudng thi mau nghién ctru gdbm
c6 thi trudng ting (ty suét sinh loi ciia danh muc thi trudng 1a duong) c6 882 quan sat,
va thi truong giam (ty sudt sinh loi cia danh muc thi truong 13 4m) ¢6 615 quan sat. Gia
trj trung binh ctia sut sinh loi khi thi trudng giam 13 -7,06%10°%; va dat 4,20%1073 khi thi
truong tang. CSAD c¢6 gia tri trung binh cao hon khi thi truong giam so véi luc thi
truong tang.

Bang 1: Thong ké mé ta ciia bién Rmdva CSAD

Trung binh  D§ léch chuin Nhoé nhat Lén nhdt  S6 quan sat

Toan giai doan
Rm.d 4,33*10* 6,89*1073 -0,054 0,028 1497
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CSAD 0,017 4,3710°  3,07*103 0,058 1497
Truwdéc dich Covid-19

Rm.d 5,05%10° 4,32%107 -0,031 0,016 1009
CSAD 0,015 2,55%10°  3,07*10°3 0,036 1009
Trong dich Covid-19

Rm.d 1,43*10°3 0,0102 -0,054 0,027 488
CSAD 0,019 5,66*107 0,012 0,058 488
Thi trwong giam

Rm.d -7,06*1073 8,06%1073 -0,054 -7,67*10° 615
CSAD 0,0171 5,39*10°3 0,011 0,0583 615
Thi trwong ting

Rm.d 4,20%1073 6,65*10°  5,41*10° -0,028 882
CSAD 0,0165 3,46*10°  3,07*10°3 0,037 882

Nguon: Tinh toan cua tdc gia

Hinh 1 trinh bay d6 thi scatter thé hién mdi quan hé giira su phan tan sut sinh loi
(CSAD) va loi nhuan danh muyc thi truong (Rm,d). Hinh 2 cho thdy méi quan hé phi

tuyén tinh cta hai bién CSAD va Rm,d.
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Hinh 1: P06 thi scatter mdi quan hé giira bién CSAD va Rmd

Nguon: Hinh vé cua tac gia

Béng 2 trinh bay cac hé sé hdi quy thu dugc tir hdi quy ciia phuong trinh (3). Bai
viét tién hanh hoi quy cho 3 truong hop: toan giai doan nghién ciru, trude thoi ky dich
Covid-19, trong thoi ky dich Covid-19. Vi li do gi6i han noi dung, bai viét khong trinh
bay két qua hé sé udc luong cia tit ca phan vi, ma chi trinh bay két qua cia nam phan
vi 0,05; 0.1; 0,5; 0,9 va 0,95.
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Két qua tir bang 2 cho thay hé sd udc lugng f1 c6 ¥ nghia théng ké & muc 1%, cho thdy
mdi quan hé giira suét sinh loi thi trudng va su phan tan cta sudt sinh loi phu hop véi
md hinh dinh gia tai san. Hé s6 wdc lugng f2 co gia tri 4m va co y nghia thong ké trong
toan giai doan, ching minh su ton tai ctia hanh vi bay dan trong giai doan nghién ciru tir
2016 dén 2021.

Twong tu, két qua hdi quy cho thoi ky trude dich Covid-19 va thoi ky trong dich Covid-
19 & cac mirc phan vi khac nhau déu c¢6 hé sé udc lugng f2 ¢6 gia tri 4m va co ¥ nghia
thdng ké & murc 5%. Diéu nay ciing cho thiy sy ton tai ctia hanh vi bay dan khi xem xét
trong timg thoi ky trude va trong dich Covid-19. Ngoai trir, két qua wdc luong hé sb B2
khi thi truong tang & muc phan vi 0,95; khi thi truong giam & mtc phan vi 0,9 va 0,95
van c6 gia tri am nhung c6 mirc y nghia théng ké thap hon & mirc 10%.

Két qua bang 2 cho thay hé sd f2 trong thoi ky trude dich Covid-19 c6 gi tri tuyét doi
16n hon trong thoi ky dich Covid-19. Két qua cac hé s udc lugng f2 & cac phan vi khac
nhau ciing mang lai két qua nhat quan nhu trén. Bang chimg cho thy hanh vi bay dan
manh hon trong thoi ky trude khi dich Covid-19 dién ra tai HOSE. Két qua nay mau
thudn véi két luan tai thi truong chung khoan An D6 cta Bharti va Kumar (2021); tai
thi truong Chau Au cta Espinosa-Méndez va Arias (2021).

Bang 2: Két qua hdi quy phan tich hanh vi bay dan
trén Sé giao dich chimg khoan thanh phé Hé Chi Minh

Phan vi
0,05 0,1 0,5 0,9 0,95

Toan giai doan tir 01 thang 01 nim 2016 dén 31 thang 12 nam 2021

Bo 0,0112***  0,0117*** 0,0137*** 0,0162***  0,0175***
B1 0,5289***  (0,5084*** 0,5711*** 0,6786***  0,6906***
B2 -6,176*** -7,599*** .5 Q73*** -2,525%*  -1,0722**
R? 0,2579 0,2884 0,4163 0,5599 0,6009
Trudée thoi ky dich Covid-19 tir 01 thang 01 nim 2016 dén 19 thang 01 nim 2020
Bo 0,0116***  0,0119*** 0,0139***  0,0159***  0,0169***
B1 0,2596***  0,3508*** 0,3321***  0,4087***  (,3838***
B2 -17,634***  -14201***  -17,339***  -12,639** -17,902*
R? 0,1271 0,1496 0,2362 0,3749 0,4356
Trong thoi ky dich Covid-19 tir 20 thang 01 nim 2020 dén 31 thang 12 nam 2021
Bo 0,0119***  0,0123***  0,0149***  0,0183***  (,0201***
B1 0,5024***  0,5362*** 0,5066***  0,6180***  0,5689***
B2 -6,425%** -5,666***  -6,221*** -2,1697* -2,4585*
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R? 0,3822 0,4113 0,4995 0,6064 0,6427
Béng trén trinh bay két qua hoi quy cua phuong trinh CSAD, = B, + By |Rm,d| + BaRE 4 + & *F*F, *x *

chi muc y nghia thdng ké tai cac murc 1an luot 14 1%, 5% va 10%.

Nguon: Tinh toan cua tdc gia

Dé danh gia sy bat can xing trong hanh vi bay dan, bai viét tién hanh phan tich trong
hai diéu kién thi truong ting va giam. Trong do6, thi trudng tang khi ty suét sinh loi ciia
danh muc thi truong 1a duong, thi truong giam khi ty suat sinh loi 1a 4m. Bai viét ciing
tién hanh xem xét hai diéu kién thi trudng trong toan giai doan, dong thoi xem xét hai
diéu kién thi truong trong ting giai doan nho cia miu nghién ctu: thoi ky trude dich
Covid-19, thoi ky trong dich Covid-19.

Bang 3 trinh bay cac hé s6 udc luong tir cac phuong trinh hdi quy (3) trong cac didu
kién thi truong khac nhau cho toan giai doan, trong thoi ky trude dich Covid-19, trong
thoi ky dich Covid-19.

Bang 3: Két qua hdi quy phan tich hanh vi biy dan trén thi truong chirng khosn
trong céc diéu Kién thi truomg khac nhau

Phéan vi

0,05 0,1 0,5 0,9 0,95

Toan giai doan (Tir 01 thang 01 nim 2016 dén 31 thang 12 niim 2021)

Thi truwong giam

Bo 0,0113***  0,0119***  0,0137***  0,0164***  0,0181***
B1 0,4660***  0,4674***  0,5134***  0,5494***  (,3835***
B2 -11,477%**  -10,614***  -11,258**  -11,627**  -27,446**
R? 0,2120 0,2404 0,3618 0,4178 0,4281
Thi truong ting

Bo 0,0115***  0,0117***  0,0138***  0,0163***  0,0176***
B1 0,4789***  0,5178***  0,5504***  0,6787***  0,6662***
B2 -7,0081*** -6,222***  -6,039*** -2,329** -1,5132*
R? 0,3283 0,3551 0,4815 0,6752 0,6997

Trudée thoi ky dich Covid-19 (Tir 01 thang 01 nim 2016 dén 19 thang 01 nim 2020)

Thi trwong giam

Bo 0,0117***  0,0124***  0,0138***  0,0158***  0,0167***
B1 0,0951***  0,0965*** 0,298*** 0,2828* 0,4038*
B2 -46,308***  -43,960***  -26,218** -44,096** - 27,485*
R? 0,1054 0,1145 0,2033 0,2931 0,3230
Thi truong ting
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Bo 0,0119***  0,0120***  0,0142***  0,0164***  0,0172***
B1 0,2174*** 0,3477**  0,2549***  0,2818***  0,2506***
B2 -18,608*** -14,297**  -20,115*** -18,198** -17,557*
R? 0,1942 0,2161 0,2828 0,4723 0,5565

Trong thoi ky dich Covid-19 (Tir 20 thang 01 nim 2020 dén 31 thang 12 nim 2021)

Thi trwong giam

Bo 0,0125***  0,0128***  0,0153***  0,0183***  0,0210***
B1 0,3349***  0,4060***  0,3325*** 0,3968* 0,0868*
B2 -14,569***  -11,668***  -15,364*** -13,481* -34,244*
R? 0,2940 0,2940 0,2940 0,2940 0,4260
Thi truong ting

Bo 0,0115***  0,0122***  0,0151***  0,0199***  0,0210***
B1 0,6361***  0,6192***  0,5874*** 3,249* 3,4719*
B2 -4,1046%**  -4,1799***  -3,7892** -0,5276* -0,4958*
R? 0,5454 0,5454 0,6504 0,6504 0,7446

Béng trén trinh bay két qua hdi quy ctia phuong trinh CSAD, = S, + B |Rm_d| + ﬂzRTZn_d + g, FEF, R F
chi mirc y nghia thong ké tai cdc mirc 1an lugt 1a 1%, 5% va 10%.

Nguon: Tinh todn cua tac gia

Trong cé ba truong hop trong Bang 3, udc lugng ciia hé s6 f2 gan nhu toan bd cd
gia tri &m va c6 ¥ nghia thong ké & mirc ¥ nghia 5%. Diéu nay ching t6 hanh vi bay dan
ton tai trong diéu kién thi trudng ting ciing nhu thi trudong giam. Gia tri tuyét dbi cua hé
sO f2 khi thi trudng giam trong toan giai doan, trong thoi ky truée dich Covid-19 va
trong thoi ky dich Covid-19 déu 16n hon hé s Sz khi thi truong ting. Diéu nay ham y
hanh vi bay dan cao hon khi thi truong giam. Két qua nay tuong dong vdi nghién ciru
ctia Poan Anh Tuén va Hoang Mai Phuong (2017). Tuy nhién, né lai tréi nguoc véi két
qua thuc nghiém trong nghién ctru cia Arjoon va Bhatnager (2017).

Két qua cia Bang 3 ciing bo sung cho két luan trong Bang 2 14 hanh vi bay dan
trong thoi ky trude dich Covid-19 cao hon trong thoi ky dich Covid-19. Nguyén nhan,
chi s&6 VN-Index, dai dién cho danh muc thi truong, trong thoi ky dich Covid-19 tu
thang 3/2020 dén 12/2021 ¢6 sy ting manh tir gan 1000 diém ting 1én gan 1500 diém.
Dién bién cia thi trudng ching khoan Viét Nam trai nguoc voi cac thi truong ching
khoan khéc trén thé gioi. Cac thi truong ching khoan trén thé gidi, dién hinh nhu My,
Tay Ban Nha, Tho Nhi Ky va Trung Qubc déu giam diém do tac dong tiéu cuc dén trién
vong kinh té trong giai doan tur 3/2020 dén 12/2021. Thi truong Viét Nam lai ching
kién sy ting diém manh mé do sb lugng nha du tu ca nhan ting gan gap doi trong nim
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2021, 1én gan 5 triéu tai khoan (Uy ban chimg khoan Nha nudc, 2022). Chinh vi vay ma
trong thoi ky dich Covid-19 hanh vi bay dan tai HOSE thap hon truéc dich Covid-19.

5. Két ludn

Hanh vi bay dan tao ra nhiéu tac dong tiéu cuc d6i voi thi truong. Chinh nhiing
hau qua tiéu cuc khong mong mudn gy ra dbi véi thi truong ching khoan, viéc xac
dinh hanh vi bay dan trd thanh diéu thiét thyc va ¥ nghia. Bang chimg thuc nghiém tir
két qua hdi quy cung cip thong tin quan trong cho cac cong ty, cac nha dau tu trong giai
doan dich Covid-19. Nghién ctru nay gép phan vao lam sang to vé thuc trang hanh vi
bay dan trén HOSE trong giai doan gan nhét. Két qua cung cip bang chimg khing dinh
vé su ton tai cia hanh vi bay dan trén HOSE. Tuy nhién, hanh vi bay dan trong giai
doan Covid-19 trén HOSE dugc giam bét so véi thoi ky trude dich Covid-19. Dién bién
nay khéac v6i cac thi truong chimg khoan trén thé gidi. Két qua cap nhat mdi nhat vé su
ton tai ciia hanh vi bay dan trén HOSE ham y vé mit chinh sach, co quan quan 1y Nha
nude can tiép tuc ting cudng cung cap thong tin, dam bao thong tin dang tin cay va kip
thoi. Viéc cai thién sy minh bach gdp phan giam thiéu bat can xtng thong tin, ting tinh
hiéu qua cho thi truong; s& giam thiéu hanh vi by dan cua nha dau tu trén thi trudng.
Céc nha dau tu can tich iy kién thac va chién luge giao dich phu hgp, tranh dudi theo
giao dich theo kiéu hanh vi bay dan trén thi truong.
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COVID-19 PANDEMIC AND HERD BEHAVIOR IN THE STOCK

MARKET: ASTUDY ON HO CHI MINH CITY STOCK EXCHANGE

Pham Quoc Khang

Abstract. The behavior of investors who do not rely on market signals but copy
other investors' investment decisions is a common phenomenon in the stock markets.
The convergence of investment behavior in the stock market forms herd behavior. The
topic of herd behavior has become an interesting topic to researchers but has not yet
been fully studied in developing markets. The objective of this study is to determine
herd behavior in the Vietnamese stock market in the period from 2016 to 2021. The
study uses cross-sectional absolute deviation and percentile regression to evaluate herd
behavior with 374 companies listed on the Ho Chi Minh City Stock Exchange in
Vietnam. The empirical results confirm the existence of herd behavior on the Ho Chi
Minh City Stock Exchange.

Keywords: Herd behavior; CSAD; Covid-19; Vietnam.
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