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TOM TAT

Khi tham gia vao thi trudng tai chinh, rat it nha dau tu c6 thé thanh cong bén vimg trén thi trudng,
phan I6n ho thudng gdp phai nhing sai lam mang tinh tam ly dan dén that bai. Bai viét van dung
céc ly thuyét va téng hgp cac nghién clu thuc nghiém dé phan tich nhimng sai lam thudng théy
clia nhimg nha giao dich ca nhan dua trén ly thuyét clia tai chinh hanh vi, bao gém: Iy thuyét trién
vong, hiéu Ung bay dan, hiéu ting thu nhap ngoai ky vong, chi phi chim va tu tin qua muc. Bai viét
st dung phuong phap dinh tinh két hop théng ké mé ta trén quy mé mau la 120 nha dau tu ca
nhan dang truc tiép giao dich trén thi truong tai chinh, phuong phap chon mau thuan tién. Két
qua cho théy hiéu ing ngugc vi thé téc ddong manh nhat dén quyét dinh clia nha dau tu cu thé
81,3% nha dau tu thuong hay dong lénh 1ai qua sém trong khi xu hudng con tiép dién, tiép theo
la tinh trang do du khi dua ra quyét dinh hay giao dich khi tin hiéu thj truong yéu, bi dnh hudng
bdi nhiing nguai khac cling tac ddng manh dén nha giao dich, cac yéu té con lai tdc dong & muc
trung binh. Tur d6, bai viét phan tich nguyén nhan chinh dan dén cac léch lac tam ly dé la "ndi s¢"
bén trong mdi con ngudi. Nha dau tu dong lénh 13i sém la do ndi sg phai nudi tiéc néu danh mét
s6 lai do, ho do du khi dua ra quyét dinh la do néi sg pham sai lam, bj tédc dong bdi hiéu tng bay
dan 1a do ndi sg bi co 1ap. Trén co s& do, bai viét dé xuat nhiing gidi phap gitp nha dau tu kiém
sodt nhiing yéu té tam ly dé tén tai va thanh cong trong hoat déng giao dich ctia minh, giai phap
nhdn manh dén su ky luat tu giac, ké hoach va qua trinh khéng ngting hoc hoi.
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GIGI THIEU

Thi truong tai chinh la noi rat nhiéu nha dau tu mong
mudn c6 thé lam giau nhanh chéng nhd hoat dong
giao dich nhung chi khoang 10% trong s6 d6 c6 thé
ton tai lau dai va ki€ém duoc tién 6n dinh nhd hoat
dong giao dich'. Theo Mark Douglas (2020) 2, thanh
cong giao dich dugc cdu thanh bdi 80% tam ly va 20%
phuong phap. Giao dich khong giéng nhu danh bac,
trong tro choi danh bac ching ta quyét dinh dugc s6
tién dit cugc, biét chinh xdc minh c6 thé kiém dugc
hay dénh mat bao nhiéu cho méi lan choi, tro choi
sé két thic cho dut ngudi choi mudn hay khong va ho
dugc cht dong lua chon c6 tham gia ti€p hay khong.
Nhung trong giao dich thi hoan toan khéc, ching ta
khoéng biét gid sé bién dong nhu thé nio, tiém ning
14116 14 khong giéi han, mét giao dich chi két thic khi
nha dau tu chtt dong thoat khoi noé.

Tuy nhién, con ngudi trén thuc t€ khdéng phai 1a
nhiing con ngudi kinh té€ duy ly hoan hdo nhu trong
gid dinh cta tai chinh truyén thdng dé€ tao nén mot
thi trudng hiéu qua’. Kinh t& hoc hanh vi da ching
minh nha déu tu la nhiing con ngusi khong duy ly,
ho bi tac dong boi cic léch lac tam ly, thién hudng
dua vao kinh nghiém din dén cac quyét dinh khong

hi¢u qua®.

Vi thé néu nha giao dich khong kiém soat dugc tim
ly (dac biét 1a 1ong tham va ndi sg), khdng cé cac bién
phép quan ly rai ro hiéu qua, hiu qua c6 thé€1a nhiing
thua 16 nang né, tham chi pha hty hét tai sdn va nhiing
t6n thuong tinh than khé c6 thé hdi phuc.

Quan tri rai ro bao gébm céc bién phap quan ly von,
quanly ty 1é lgi nhuén - thua 16 cung vdi cdc bién phép
quan ly cam xuc ca nhan, day la bi quyét thanh cong
bén viing trén thi trudng tai chinh dugc dé cap trong
cdc tai liéu huéng dan giao dich ctia nhiing nha giao
dich thanh cong nhu Mark Minervini (2019) 5, Mark
Minervini (2017)°; Andrew Aziz (2019)7; Alexan-
der Elder (2014)%; Walter Peters (2020)°, Andrew
Abraham (2021) 19, Nicolas Darvas (2018) ', Howard
Marks (2019) 12.

Ly do bai viét lya chon trinh bay van dé “Quan trj rai
ro d6i v6i nha giao dich cd nhan” 1a d€ giup cic nha
dau tu ca nhan c6 thém mot cai nhin r6 nét vé nhiing
sai ldm tam ly thuong gap trong qud trinh giao dich,
tinh cin thiét cta quan trj rti ro va nhiing phuong
phép quén trj rai ro phtt hgp d€ hoat dong giao dich
dugc hiéu qua hon. Bai viét chi tip trung phan tich
hanh vi ctia nhiing nha giao dich cd nhén trén thi

Trich dan bai bdo nay: Xuan P N Y, Giang L T. Quan tri rii ro ddi véi nha giao dich ca nhan trén thi
truong tai chinh. Sci. Tech. Dev. J. - Eco. Law Manag.; 6(1):2016-2027.
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trudng tai chinh bao gém ca thi trudng chiing khoan,
thi trudng quyén chon va thi trudng hgp dong truong
lai. Nha giao dich c4 nhén la nhiing nha dau tu ca
nhan tryc tiép thuc hién cac lénh giao dich ctia minh.
Bai viét chon phén tich nha giao dich cd nhé4n la vi cac
quyét dinh giao dich ctia ho khong bi su kiém sodt boi
mot nha quan ly doc lap hay mot t6 chiic nao khac ma
ban than ho la ngudi quan ly chinh minh, do d6 nha
giao dich cd nhin thudng mic phai cdc sai lam mang
tinh ban chat con ngudi, viéc tuan tha ky luit va cac
nguyén tdc quan tri rti ro thudng bi vi pham dan dén
rit nhiéu nha giao dich c4 nh4n khong thé dat dugc
thanh cong khi tu giao dich.

Két cdu bai viét bao gom boén phéan chinh: phin mét
trinh bay ly do tai sao can phai nghién ctiu vin dé quan
tri rti ro cho cac nha giao dich c4 nhan; phan hai néu
co 56 1y thuyét cho nhiing phan tich, phan ba trinh bay
phuong phap va két qua nghién ctu, phan bén trinh
bay nguyén nhan va nhiing giai phap goi y

CO SO LY THUYET

Ly thuyét trién vong (prospect theory):

Ly thuyét trién vong dudc phat trién bdi Kahneman
va Tversky (1979) 13 trong d6 diém chinh yéu ctia Iy
thuyét nghién ctu cach thiic cd nhan danh gia cac
trién vong rui ro va thyc hién hanh vi trong diéu kién
khoéng chac chin. Ly thuyét nay c6 y nghia 16n trong
viéc gidi thich cdc hanh vi cia nhiing nha dau tu tai
chinh vi cic hoat dong giao dich tai chinh ciing la mot
tro choi ma trong d6 ngudi choi phai dua ra quyét
dinh trong diéu kién khong chic chdn va d6i mat véi
rti ro.

Theo ly thuyét trién vong, lya chon ctia ¢4 nhan bi
anh hudng béi diém tham chiéu, hitu dung ma ca
nhan nhén dugc phu thudc vao thai do ctia ho déi
v6i 161 va 16 dugc hinh thanh trong quan hé véi di€ém
tham chiéu. Céc ca nhan khong phai la nhiing ngusi
t6i da hoa gid tri nhu gid dinh cta tai chinh truyén
th6ng. Kahneman va Tversky (1979) '® tim thdy ring
hiiu dung ma c4 nhin nhén dugc khi 16i nho hon hitu
dung ho mit di khi d6i mit v6i mét khoan 16 tuong
duong, diéu d6 c6 nghiala thém 1§16 va 1$14i sé mang
lai hitu dung am cho nha d4u tu méc du téng gia tri
ctia ho la khong d6i, do d6 ham gid trj (thé hién trong
Hinh 1) ¢6 dang hinh chii S, d6c hon trong viing 4m
va thodi hon trong viing duong thay vi duong thing
nhu trong ly thuyét hiiu dung ky vong truyén thong.
Ly thuyét trién vong la nén tang dé€ giai thich cho rat
nhiéu saildm mang tinh tm ly ctia nha d4u tu cd nhan
trén thi trudng tai chinh, cac 1éch lac tAm ly d6 c6 thé
ké dén bao gbém:

2017

value

» outcome

Losses Gains

Reference point

Hinh 1: Ham gia trj theo ly thuyét trién vong '3

Hiéu ing ngu'oc vi thé

Hiéu ting ngugc vi thé (disposition effect) mo ta hanh
vi cac ca nhan c6 xu huéng dong vi thé rat nhanh khi
¢6 dugc nhiing khodn 1ai nho (ngai rdi ro trong mién
duong) nhung lai git vi thé rat lau khi bi thua 16 (tim
kiém rti ro trong mién 4m) khién cdc khoan16 tré nén
nghiém trong hon, lam gidm ty trong cdc khoan 13i/16
can thiét d€ dat dugc muc sinh 16i tdi vu, thAm chi
¢6 kha ning mang lai nhiing khoan 16 16n phd huy tai
khodn ctia nha du tu. Hiéu ing ngugc vi thé dugc cac
nha kinh t€ hoc hanh vi giai thich théng qua cac hién
tugng tam ly: (1) ly thuyét trién vong (prospect the-
ory); (2) su e ngai thua 16 (loss aversion); (3) sy e ngai
nudi tiéc (regret aversion) (Markku Kaustia, 2011) 14,
Hién tugng nay dudc ly thuyét trién vong giai thich la
do hiiu dung mat di déi véi mot khoan 16 chic chan
16n hon hitu dung mét di d6i v6i cac khoan 16 ky vong
6 cling gia tri vi thé ho sé ndm git khoan 16 lau hon
v6i hy vong gid sé quay vé gan hodc dén diém hoa vén
(tdm ly e ngai thua 16 va e ngai nudi tiéc), trong khi
hiiu dung nhan dugc déi véi khoan 1ai chic chin 16n
hon hiiu dung nhan dugc déi véi khoan 1ai ky vong
c6 cung gid tri do d6 nha dau tu thuong dong cac vi
thé 1ai nhanh hon do lo s¢ sé mdt lgi nhuén thay vi
cho 1ai tiép tuc chay khi thi trudng van con xu hudng.
Tac dong tiéu cuc ctia hiéu ting ngugc vi thé dén hiéu
qua giao dich da dugc kiém ching trong cac nghién
ctiu thuc nghiém ctia Zouaoui Marwa & Bellouma
Meryem (2018) '°; Sunaina Kanojia, Deepti Singh &
Ashutosh Goswami (2018) '°; Girish S. R. & Kantesha
Sanningammanavara (2014) 7.

Hiéu trng mé ta

Hiéu ting mo ta (framing effect) la hé qua ctia ly thuyét
trién vong, con ngudi ua thich két qua chic chan hon
céc lya chon rti ro khién ho bi chi phéi béi cdch trinh
bay vdn dé. Cach thuc dién dat vin dé tao nén o
tudng vé sy chic chan, tit d6 dan dén céc lya chon
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khong hop ly nhu ly thuyét hitu dung ky vong. Kah-
neman va Tversky (1979) 13
su kién dugc mo ta theo hudng tich cuc, ca nhan c6
xu hudng chon sy kién chic chdn hon 1a chon tro choi

khong chic chin ngay ca khi tro choi d6 c6 gid tri ky

phét hién ra rang khi cac

vong bang hodc 16n hon. Ho clng sé chon mot trd
choi dugc miéu ta tich cuc hon 1a mot tro choi dugc
miéu ta tiéu cyc ngay ca khi ca hai c6 ciing gia tri ky
vong.

Hiéu tng nay din dén mot thuc trang 1a rdt nhiéu
nguoi du chua biét gi vé dau tu, giao dich, khong cé
kién thiic gi v€ tai chinh va phén tich nhung van tim
dén thi trudng chi vi nhiing 16i gidi thiéu hdp dan cua
nhiing moi gisi vé mot cong viéc nhe nhang, nhiing
cam két vé loi nhuin cao va chic chin, nhan duoc
su ho trg cta hé théng chuyén gia cao cdp va mot
cong dong giao dich chuyén nghiép. Tic dong cla
ti cach dién dat tich cuyc, nhiing
minh chiing vé nhiing ngudi da thanh cong véi miic

“hiéu Ging mo ta”
lai khiing va cudc song xa hoa, két hgp véi tac dong
ctua “hiéu ting bdy dan” khi thdy nhiéu ngudi khac
da tham gia da lam cho nhiéu cd nhin mat canh giac
trudc nhiing rui ro, tham gia giao dich ning dong véi
khoi lugng 16n trong trang thai khong biét gi, khong
c6 bat ky mot ké hoach giao dich va quén tri rui ro
nao, tham chi dé dang giao phé mot s6 tién 16n cho
ngudi khéc giao dich thay. Pay la mot sai lam t6i té
ma nhiéu nha d4u tu mic phai va hju qua rit dau dén
khi nhiéu nguoi phéi gdnh chiu nhiing tdn thét vat
chat va tinh thin nghiém trong, thdm chi khong thé
hoi phuc lai.

Binh qudn thua 16

Binh quan thua 16 14 tinh trang nha ddu tu khong
ngting d6 nhiéu tién hon vao cac giao dich thua 16 véi
mong mudn g& lai von tl cac giao dich sau, né tranh
cam gidc dau khd do thua 16 gay ra. Cu thé, khi nha
d4u tu dang theo vi thé mua ma gid lai gidm, nha dau
tu lai khong ngting bodi thém 1énh mua khi gia tiép
tuc gidm sau hon, hodc khi dang ban khéng ma gid lai
tang, nha d4u tu lai m& thém cac vi thé ban mdi tai cac
muic gia cao hon. Payla mét trong nhiing cach nhanh
nhét dét chay tai khoan ctia nha giao dich. Cac nhan
vién moi gisi thudng khuyén khich khach hang nén
mua nhiéu ¢ phiéu hon khi da 16 6m ¢6 phiéu dang
thuald, ho cho ring diéu nay sé lam gidm gid von mua
¢6 phiéu. Néu ban da cam thdy mudn mua tai gia 50
ngan dong, tit nhién ban sé muén mua hon khi ¢
phiéu c6 gid 40 ngan dong, néu mua tai muc gia 40,
gia binh quén bay gio la 45 ngan dong. Luc nay khéi
lugng c6 phiéu mua ting 1én gdp doi dong nghia rui
ro phai ganh chiju ting 1én gdp doi so véi ban dau. Néu

6 phiéu tiép tuc gidm, diéu t6i té sé xdy ra. Da co rét
nhiéu c¢6 phiéu trii qua cdc dgt gidm gia sau va kéo
dai, tham chi khong it trong s6 d6 gid khong bao gio
quay trd lai mic ban d4u. Trong trudng hgp nay, néu
nha ddu tu khong ngting binh quan thua 16, ton thét
nha ddu tu phéi ganh chiu la v6 cung l6n, tham chila
khong thé khoi phuc lai tai khoan. Hinh 2,3 va 4 1a
mot vai vi du vé nhiing ¢8 phiéu giam gid sdu ké tii khi
niém yét trén san giao dich.

Tam ly dam déng va hiéu ung bay dan

Tham gia vao ddm dong la ban nang dugc hinh thanh
tll xa xua, khi d6 con ngudi tham gia vao cac nhém
vi mudn dugc an toan, cang c6 nhiéu sy khong chic
chén ching ta cang bi thoi thuc tham gia vao cac
nhom. Trong ddm dong, moi tinh cdm va hanh dong
déu c6 tinh lay nhiém, cd nhén trong ddm dong mét
di hanh dong c6 y thic, chi con ton tai hanh dong vo
thic va dé dang lam theo goi y ctia ngudi diing dau,
ltc nay khong cé su khéc biét gitta ngudi c6 hoc thiic
hay ngudi thit hoc '$19.

Trong thi trudng tai chinh, nhiéu nha giao dich bi néi
sg¢ hai bao trum vi ho khong kiém sodt dugc gia, su
khong chic chan nay khién ho tim kiém dén cic hoi
nhom va nhiing nha lanh dao - ngudi sé ndi cho ho
nén lam céi gi. Tuy nhién, viéc tham gia nhém c6 thé
lam t6n hai dén nha du tu, ho sé mét di su doc lap
ctia minh khi bat dau dit niém tin vao nhiing chuyén
gia thi trudng hon 13 ban thén va khong tuan thi cac
ké hoach giao dich da dé ra. Thit khong may, ty 1é
du dodn ding ctia nhiing ngudi goi 1a chuyén gia con
thap hon xdc sudt mot ngudi khong biét gi du dodn vé
thi truong .

Tham gia vao ddm dong, nha du tu sé bi chi phéi
bai “hiéu ting bdy dan’, hiéu ting nay dugc dinh nghia
la xu hudng cac nha d4u tu thuc hién hanh vi theo
nhiing hanh dong ctia nhiing ngudi khéc, nhiing nha
nghién ctu thuc nghiém thudng xem xét ky sy ton
tai ctia hiéu ting by dan vi trén thyc t€ cic nha dau
tu thuong dua vao cac thong tin tap thé nhiéu hon

13 nhiing théng tin ca nhan?°

. Waweru va cong sy
(2008) ! két luan ring cac quyét dinh mua va bén cia
mot nha du tu bi anh hudng ding ké béi cic quyét
dinh cta nhiing ngudi khac va hanh dong bay dan
giup cdc nha dau tu gidm cam gidc hdi tiéc vé quyét
dinh ctia minh. Khi bi ddm déng chi phdi, suy nghi
clia cd nhan dé tr6é nén béc déng, mu quang va hép
tdp hon, mat ky luat va c6 thé thuc hién céc giao dich
liéu linh. “Mot khi ban d€ cho ngudi khéc anh hudng
dén quyét dinh giao dich ctia minh, kha ning chién
thang cia ban sé tan thanh may khéi”®. Nicolas Dar-
vas ciing phai trdi qua thua 1, bd qua hét hé thong
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Hinh 2: Gia c6 phi€u YEG tif lic niém yét vao 6/2018 dén thai diém hién tai (cap nhat dén ngay 17/3/2021), cé
phiéu dat dinh & muc 350 ngan d6ng/CP va hién tai giam con 39,5 ngan déng/CP*
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Nguon: https://stockchart.vietstock.vn/
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Hinh 3: Gia ¢ phiéu VTR ti luc nién yét cusi 9/2019 dén thai diém hién tai (cap nhat dén ngay 17/3/2021), cé
phiéu dat dinh & muc 85 ngan d6ng/CP va hién tai gidm con 39 ngan dong/CP?

a

2019

Nguon: https://stockchart.vietstock.vn/
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Hinh 4: Gia c6 phiéu TTA tU IGc nién yét cudi 9/2020 dén thai diém hién tai (cdp nhat dén ngay 17/3/2021), c6
phiéu dat dinh & muc 23,7 ngan déng/CP va hién tai gidam con 15,3 ngan déng/CP*

“Nguon: https://stockchart.vietstock.vn/

giao dich va nguyén tac ctia ban thén khi & trong dam
dong, cudi cung Ong rit ra dugce bi quyét gitp ong giao
dich thanh congla tranh xa ddm doéng va cac phan tich
ctia chuyén gia, khong nghe tin téic ma chi tap trung
vao hé théng giao dich va thuc hién ky ludt nguyén tic
giao dich'!. Péi khi, cac thanh vién mét nhém cé thé
bét kip mét vai xu huéng nhung ho thudng rt nhau
chét chung khi xu huéng dao chiéu’. Hiéu tng bay
dan thudng géy ra hién tugng bong bong dau co trén
thi tudng tai chinh, mét nha ddu tu theo ddm dong
thuong gia nhap thi truong khi né bét dau c6 dau hiéu
tang qud muc va sé d6i mét véi rai ro 16n khi bong
béng dau co d6 v&. Nghién ctiu cia Zouaoui Marwa
& Bellouma Meryem (2018) '° cling cho thdy tac dong
tiéu cyc ctia hiéu ting bdy dan 1én két qué giao dich cuia
nha dau tu.

Ly thuyét tinh toan bat hop ly - Hiéu ting thu
nhap ngoai ky vong

Hiéu ting thu nhép ngoai ky vong (house money ef-
fect) dugc gidi thich bing Iy thuyét tinh todn bt hgp
ly (metal accounting) - mot khéi niém dugc phit trién
béi Thaler (1985)% - m6 t xu huéng con ngudi sip
x€p va sti dung cdc ngudn tién vao cac tai khoan mang
tinh quy uéc trong ddu. Khi con ngudi cé khuynh
hudng xem cac tinh todn nay la tach biét nhau, doi

khi ho khong théy dugc dau la thu t6t nhét cho toan
bo tinh hinh tai chinh.

Trong giao dich tai chinh, hiéu tng thu nhép ngoai
ky vong nghia la nha giao dich thudng khong xem s6
tién kiém dugc tu thi trudng la tién von ctia minh,
ho sén 1ong chdp nhén rii ro cao hon véi s tién vita
thing dugc trude do. Vi du khi nha d4u tu kiém dugc
$5000, ho khong xem $5000 nay la s6 vén ctia minh
trudc khi bit ddu cudc choi ma xem d6 1 tién ctia thi
truong va c6 xu huéng thuc hién cac giao dich rui ro
hon véi s6 tién nay. Péy 13 quan niém hét stc sai lam,
néu duy tri 16i nghi nhu thé, thi truong sé 14y lai tién.
biéu nay phu hgp véi cac két qua nghién ctiu thuc
nghiém cta Yosra Mefteh Rekik, Younes Boujelbene
(2013) %3, Kengatharan, L., Kengatharan, N. (2014) >4,
Luu Thi Bich Ngoc (2014) 2 vé tic dong ctia ly thuyét
tinh todn béat hop ly va hiéu ting thu nhép ngoai ky
vong 1én hiéu qua dau tu.

Chi phi chim

Chi phi chim (sunk cost) la chi phi da xay ra va khong
thé thay d6i dugc badi bat ky quyét dinh nao trong
hién tai va tuong lai. Trong giao dich tai chinh, nhiing
khoan cat 16 ctia cac giao dich trude d6 1a chi phi chim
d6i v6i cac giao dich ti€p theo vi d6 la nhiing khoan 16
da xay ra roi va khong thé thay d6i duge. Do d6, mot
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nha dau tu hop ly khi dua ra cac quyét dinh cho cac
giao dich tiép theo sé khong bi anh hudng bdi nhiing
khodn 16 trudc d6 ma phai tip trung thuc hién cic
giao dich theo ding cac ké hoach dé ra, quyét dinh
muc cdt 16 va chdt 1ai dya theo cdc phan tich ky thuét
va nhiing tin hiéu trén do thi.

Tuy nhién, trén thuc té quyét dinh ctia nhiing nha
giao dich lai bi anh hudng bdi céc chi phi chim nay.
Theo ly thuyét trién vong, hitu dung ctia nhiing khoan
16 16n hon hitu dung cua nhiing khoan lii tuong
duong nén khi thua 16 nha dau tu can nhiing khodn
14i 16n hon méi c6 thé bu ddp dugc khoan hitu dung
t6n thét trudc d6'3. Vi thé, khi phai chdp nhan cac
khoén 16 trong nhiing giao dich trudc mang lai mot
cam giac dau d6n mét mat, nén khi thuc hién cac giao
dich tiép theo nha dau tu thudng c6 tdm ly g& von va
chdp nhén rui ro hon, ¢6 chip theo dudi cic khoan
13i 16n hon d€ bu dap lai nhiing t6n that trong nhiing
giao dich trudc méc du tin hiéu tit phén tich ky thuét
cho thay cin phai chot lai hodc thi truong c6 ddu hiéu
dao chiéu. Diéu nay dan dén rit nhiéu trudng hop cac
giao dich dang14i 16n trg thanh cac giao dich hoa vén
thdm chi thua 16 vi lic nay cdc quyét dinh ctia nha
dau tu khong con doc 14p va khiach quan nita ma bi
anh hudng bdéi chi phi chim 1a nhiing khoan 16 truée
d6. Cac khoan thua 16 cang 16n thi muic d6 chdp nhén
rti ro d€ tim kiém cdc khoan l4i l6n hon cang gia tang,
diéu nay dan dén két qua giao dich ctia nha dau tu tré
nén kém hon.

Chi phi chim ciing dan dén hiéu tGng “sy tra thu cua
con bac”. Khi gip phai khoan 16 16n, thudng chung ta
c6 khuynh huéng tré nén gian di, cay ct va nhanh
chéng mudn 14y lai khoan 16 bang cich giao dich véi
quy mo616n hon, déy chinh 1a giao dich tra thu. Saildm
mang tinh ban nidng nay la nguyén nhén khién phan
16n cac nha giao dich phai nhan 14y khoan 16 con 16n
hon nifa. Khi ching ta thuc hién cic giao dich trong
lic tam trang cay cu thuong bi tac dong manh boéi cam
xuc do do sé khong gitia dugc binh tinh va sdng sudt
dé danh gia dung xu hudng cua thi trudng cing nhu
khong du kién nhan d€ dgi nhiing diém vao 1énh phu
hgp, do d6 xac sudt vao lénh ding sé giam di va lgi
nhuén ky vong cting giam theo. Theo Andrew Aziz
(2019)7 “giao dich c6 lgi nhuén khong gan véi cam
xuc. Néu ban 1a mét nha giao dich theo cdm xtc, ban
s€ mdt tién”

Tu tin qua mtic

Tu tin qua muc (overconfidence) la hanh dong ca
nhan dénh gia qua cao d¢ chinh xac cta thong tin,
kién thic, ky ning va kha ning cta ban than, trong
tinh huéng nhu vay, cdc nha dau tu thuong danh gia
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sai gia tri, quan diém, niém tin va kha ning ctia ho °.
Cac nha dau tu ty tin qua muc thudng giao dich nhiéu
hon véi khéi lugng giao dich cang l6n va c6 miic
hiiu dung ky vong thdp hon nhiing nha diu tu hgp
1y2°. Biais va cong su (2005)%7 chi ra ring nhiing nha
giao dich ty tin qua mtic c¢6 xu huéng dat nhiéu 1énh
khong c6 lgi nhuan hon nhiing nha giao dich khac,
két qua nay tuong tu véi nghién ctiu ctia Kengatha-
ran, L., Kengatharan, N. (2014) 24

Nha giao dich huyén thoai Paul Todor Jones tting noi:
“Khoan 16 16n nhit ctia t6i xuat hién sau khi t6i trai
qua giai doan giao dich thanh co6ng nhat, diéu khién
toi bdt dau nghi ring minh that tai gi6i> “Co nhiing
thoi diém ban thdy rang kiém tién trén thj trudng ¢
phiéu that dé, thuong déy la ldc ban tré nén ngao man
va bit c4n dé& din dén tham hoa” 8.

PHUONG PHAP NGHIEN CUU VA

KET QUA NGHIEN CUU

Phuong phéap nghién ciu

Bai viét sti dung phuong phap nghién ctiu dinh tinh
két hop thong ké moé ta. Thong tin thi cidp dugc thu
thép tu sdch v§, cac bai bdo co uy tin, thong tin so cdp
thu th4p thong qua bang khdo sat.

Mic du ddu tu trén méi thi trudng khic nhau c6
nhiing phuong phép va kién thic chuyén mon khac
nhau cho tiing thi trudng, tuy nhién tit ca nha dau
tu déu bi chi phdi boi cac yéu t6 tdm ly nhu nhau.
Do do, tac gia lya chon déi tugng khao sat 1a nhiing
nha dau tu dang truc ti€p giao dich trén thi trudng tai
chinh khong phén biét dang giao dich trén thi trudng
chiing khodn, thi trudng quyén chon hay thi trudng
hgp dong truong lai.

Do gi6i han nguén luc, téc gia khdo sit mau la 120
nha dau tu, pham vi khao sat trén dia ban thanh phd
Ho6 Chi Minh vi day la trung tdm kinh t€ tai chinh
16n nhét ctia Viét Nam. Phuong phap 14y mau thuan
tién, bang khao sat dugc goi online vao email, zalo hay
messenger clla nha dau tu thong qua ngusi méi gisi
ctia céc san giao dich va cdc hoi nhém giao dich.
Bang khao sat gom 2 phén, phin 1 gébm nhiing cau hoi
vé dic diém nhéan khiu hoc ctia nha diu tu nhu gisi
tinh, d¢ tudi, thoi gian tham gia ddu tu, phin 2 gém
17 cau héi lién quan dén cac van dé tam ly anh huéng
dén quyét dinh giao dich ctia nha dau tu bi anh hudng
bdi 5 nhém ly thuyét dugc trinh bay trong phén 2, ni
dung va s6 thit tu cau hoi dugc tong hop trong Bang 1.

Két qua nghién cuu

S6 phiéu thu vé la 120 phiéu, s6 phiéu hgp 1¢ la 107
phiéu. Ty 1é nha dau tu nii la 47,7%, ty 1é nha dau tu
nam la 52,3%.
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Bang 1: Cau hdi khao sat nhiing van dé tam ly cia nha dau tu trong qua trinh giao dich

4. Thoat 1énh sém (khong gong 1énh du lau du trend hién tai van con)
7. Khong c6 ké hoach béi 1énh khi dang ¢ 13i nhung lai boi 1énh binh quéin

13. Thudng xuyén tiéc nudi cac lénh 16 d6ng sém, thém lénh dé hy vong
14. Khi 1énh da chay nhung khong biét gia muc tiéu & ddu nén ct chay mét
chut 1a chét 50%, chay cham, tang dugc 1 xiu niia lai ch6t hét

6. Do dy khong dit khodt khi vao va thoét 1énh

8. Phan tich rét chi tiét nhung khong vao 1énh va vao 1énh khi khong phan

9. Quy tdc soan rat ky nhung giao dich thi khong nhé quy tic nao

10. Khong chiu xem lai lich sti giao dich nhiing 1énh 16 d€ hoc kinh nghiém,
sudt ngay ct thich tim xem dau cé chén thanh

12. Giao dich ctia ngudi khac anh hudng dén quyét dinh giao dich ctia toi

5. Giao dich khi tin hiéu yéu (chua rd rang, gugng ép d6 thi theo mau hinh

1. Giao dich qua d¢ (su6t ngay cti vao lénh lién tuc gy mét moi kiét stic)
2. B6c dong hay cdu git, cay ct v6i market, tang khéi lugng tra thu thi

11.Hay bi budn khi 1énh thua 16 mic du biét 1énh d6 hgp ly, d6i phuong
phap giao dich lién tuc dan dén khong hiéu qua

STT Ly thuyét Céu hoi khéo sat
1 Ly thuyét trién vong 3. Huy hodc nédi rong cit 16
thua 16
an lai phan tién da bo 16
2 Hiéu ting bay dan
tich gi ca
3 Hiéu ting thu nhép ngoai
ky vong da biét)
4 Chi phi chim
truong
5 T tin qua mtic

15. Ty tin thai qu4, sau vai phién 13i 16n cdm thdy minh c6 thé dénh bai thi

trudng d€ ro6i thua 16 lai nhiéu hon
16. Khoi lugng vao 1énh chua hgp Iy dan dén 1énh 14i 16 khong déu
17. L6 it thi cat, 16 nhiéu qu4 thi gong ludn, khong mudn chdp nhan minh

da sai

Két qua khao sat dugc thé hién trong Hinh 5, theo dd,
tac dong manh nhdt cta ly thuyét trién vong lén nha
dau tu dugc théhién thong qua hanh dong “donglénh
14i qua sém” trong khi xu huéng hién tai van con duy
tri, day 1a sai 14m ma nhiéu nha d4u tu mac phai nhit,
81,3% s8 nha dau tu dugc khdo sat déu thita nhan
minh méc phai 16i nay. Céc biéu hién khéc ciing tac
dong trung binh dén nha dau tu, ty trong ctia cic yéu
t6 nay dao dong khoang 20%, cu thé 25,2% nha dau
tu cho biét ho khong c6 ké hoach ma thém vi thé khi
dang lii nhung lai thuong xuyén boi lénh khi dang 16
(binh quan thua 16), 21,5% nha dau tu néi rong hodc
b6 luén miic diing 16 (stop loss) khi gia dang di chuyén
theo huéng batloi, 19,6% thuong xuyén cam thdy tiéc
nudi céc 1énh 1ai da déng sém va boi thém 1énh dé
g6 lai phan lgi nhuén bo 16, va 19,6% khong xac dinh
trudc cac muc gid muc tiéu nén déng lénh tuy tién.

Hiéu ting bay dan tic dong khd manh dén nha diu
tu, trong dé 67,3% téng s6 ngudi dugc khao sat cho
biét ho cam thdy do duy, khong diit khoat khi vao va
thodat 1énh” hé quéa ho thudng trong chd vao mot 16i
khuyén ctia nhiing nguoi khac khi mé vi thé. 37,4%

cho biét cac quyét dinh giao dich ctia ho thuong bi anh
hudng bai cic quyét dinh mua ban cta ngudi khac,
déc biét khi nguoi do dugc xem la “chuyén gia’, 35,5%
cho biét khi ho tién hanh phan tich thi trudng rét ky
luéng thi lai khong ddm vao 1énh nhung lai vao lénh
hép tdp nhiing lic chua phan tich c&n thén, 30,8% nha
dau tu thiia nhan ho ludn thay d6i hé thdng giao dich,
tham gia hét hoi nhém nay dén hoi nhém khac, khéng
nguing tim ki€ém mdt phuong phap, bi quyét méi cd
thé gitp ho giao dich t6t hon nhung lai khong chiu
xem x¢ét lai lich st giao dich d€ rut kinh nghiém. Tuy
nhién, chi c6 18,7% thiia nhan rang trong qua trinh
giao dich ho quén hét tat cic cic nguyén tic da dit ra
mac du cdc nguyén tic d6 da dugc soan rit cdn than.
Xép thu ba trong céc sai ldm ma nha dau tu thudng
mac phai (52,3% nha dau tu dong y) dé 1a do sy phan
khich trong tam ly khi vita thu dugc cac khoan lai i
cac giao dich thuén l¢i, ho thuong “vao 1énh khi tin
hiéu giao dich yéu” dan dén cac giao dich sau ty 1é rui
ro cao va xac sudt sinh 16i thép, két qua ho tra lai mot
phan hodc toan bd 14i cho thi trudng, thdm chi con
thua 16.
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Yéu t6 chi phi chim tic dong & muic trung binh dén
quyét dinh ctia nha du tu, 29,9% thiia nhin ring ho
hay budn khi thua 16 mac du biét giao dich d6 hop ly
va ho d6i phuong phép giao dich dan dén khong hiéu
qua, 21,5% trd nén giao dich qua do, vao va thoat Iénh
lién tuc sau nhiing khodan thua 16 ddn mét moi, 18,7%
trd nén cdu git, cay ca véi thi trudng sau khi thua 16
va ting khdi lugng giao dich dé tra thu.

Yéu t6 tu tin qua muic chi mot s6 it nha dau tu gép phai,
chi 15% nha dau tu cho ring khdi lugng vao 1énh cua
minh chua hgp Iy, 9,3% thita nhan minh tré nén ty tin
théi qud, sau vai phién 1ai 16n cam thdy minh c6 thé
danh bai thi trudng dé r6i bi thi trudng ldy lai tat ca,
5,6% khong chdp nhan minh sai.

THAO LUAN VA GIAI PHAP KHUYEN
NGHI

T nhiing sai ldm phé bién ctia nha dau tu dugc phan
tich & phan 3 cho thdy tim ly va cdm xucla yéu td quan
trong anh hudng 16n dén két qua giao dich, cim xtc
d6 xudt phat ti ndi s¢ ton tai trong mdi con ngudi,
ndi sg 1a ké thu 16n nhét cia nha dau tu. Nha diu tu
thudng dénglai sém vi sg phai nudi tiéc néu danh mat
lgi nhuan, trong khi giti vi thé thua 16 qua lau, thim
chi béi lénh binh quén thua 16 hay buc boi cdu git,
thuc hién cdc giao dich tra thu vi ndi s¢ thua 16, ho
cam théy do du khi vao 1énh hay thoét 1énh vi ndi s¢
pham sai lam, ho thudng tham gia ddm d6ng vi ndi s¢
phai chiu trdch nhiém va bi anh hudng bdi hiéu tng
bay dan bdi nbi s¢ trd nén khac biét va bi co 1ap.

N6i s¢ 1a mot dang nang lugng am ton tai & moi
trudng tinh than (moéi trudng bén trong) méi con
ngudi dugc hinh thanh tii nhiing trdi nghiém tiéu cuc
ti moi trudng vat chat bén ngoai va tac dong ngugc
trd lai 1én hanh vi va cach con ngudi tuong tac véi
moi truong bén ngoai. Nbi s¢ sé hudng con ngudi
chu y dén nhiing thong tin nham né tranh néi sg. Cu
thé, trong giao dich, khi dang 13i, ndi s¢ nudi tiéc sé
hudng ching ta tdp trung vao nhiing thdng tin thi
truong sé 14y di lgi nhuén va budc phai két thic sém,
khi dang 16, néi s¢ thua 16 huéng ching ta chd y dén
nhiing thong tin thi trudng sé quay lai, véi hy vong d6
khich thich nha dau tu gitia 1énh 16 lau hon, thdm chi
m& thém vi thé d€ binh quén thua 13, néu thi trudng
that su quay lai ho sé nhanh chéng thoat khoi giao
dich khi méi hoa v6n cho du xu huéng tiém nang
thi trudng dich chuyén theo hudng ky vong con cao,
néu thi truong khong quay lai ma van tiép tuc di theo
huéng tiéu cuc, ho sé trd nén lo ling cing thing dén
khi nao khoén 16 du 16n d€ khién ho phai thoét khoi
giao dich. Néi s¢ khién con nguoi tim kiém dén ddm
dong, lam theo dam dong v6i mong mudn cam gidc
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an toan. Thuc t€ ndi sg sé tao ra chinh trai nghiém
ma con ngudi mudn né tranh vi n6 khién ho phti nhan
nhiing théng tin thi trudng lién quan dén mong mudn
va ky vong ctia minh. Nhu véy, néi s¢ 1a nguyén nhan
sdu xa din dén cdc sai 1dm mang tinh tdm ly dugc
néu ra trong phan trén, hé qua ctia né la viéc sut giam
hiéu qua d4u tu ctia nha giao dich, phan 16n ho sé bo
cudc sau mot thdi gian ngdn véi nhiing khoéan thua 16
nghiém trong, tham chi giao dich tai chinh trd thanh
mot ndi s¢ ma ho khong bao gié mudn nhic dén,
nhiing ngudi con ton tai va ki€ém dugc tién la nhiing
ngudi co thé kiém soat dugc nbi sg, hoc cich d6i mit
va lam giam di nang lugng tiéu cuc ctia no.

Dé€ giao dich ma khong s¢ hii, nha ddu tu phai tin
tudng tuyét doi rang minh c6 thé d6i dién va chdp
nhén bét ci thong tin nao tii thi trudng, ho phai hanh
dong ma khong do du vi loi ich t6t nhit ciia minh
trong moi hoan canh. Khic tin ctia ndi s¢g d6 1a su
ty tin, dat dugc sy tu tin 1a mét qud trinh rén luyén
lau dai théng qua qud trinh thay d6i va c6i mé& suy
nghi, ty trai nghiém va diéu chinh, diéu nay khong
hoc dugc tit bat ky trudng 16p hay ngudi nao khéc,
cho dii ngudi d6 that sy thanh cong trén thi trudng tai
chinh cling khong thé gitp dugc ban ngoai trit chinh
ban than minh phai van dong. Mot diéu quan trong
can chu y do 1a t6¢ do suy gidm ning lugng cta ndi
s¢ khong phu thudc vao thai gian ma phu thudc vao
cuong do, cudng do sdn sang va quyét tim cang 16n
thi ndng lugng tiéu cyc cang nhanh mat stic manh.
Dé c6 dugc su tu tin va khong s¢ hai, ngoai viéc khong
ngting hoc tap dé€ ning cao ky ning va kién thiic, yéu
t6 k€& hoach, nguyén tic va ky luat dugc dit 1én hang
ddu. DA4u tién, nha d4u tu phéi hoc cich quén di
nhiing ky tic dau thuong ctia nhiing trai nghiém tiéu
cyc (nhiing giao dich thua 16), d€ gidm bét nodi dau
nay ban dau nha dau tu nén giao dich khdi lugng nho
va bing s tién “co thé mit di” nham duy tri sy thoai
mai tinh than. Néu giao dich bing s6 tién “khong thé
danh mét” n6i sg thua 16 sé chiém 14y tAm tri ctia nha
dau tu va ho nhanh chéng mdc phai céc sai 1dm tdm
1y va két qua ho sé that sy danh mat s6 tién do.

Th hai, nha dau tu can giai phéng ban than khoi ndi
s¢ mdc sai lam d€ co thé quan sat khich quan hanh
vi thi trudng bing cach thiét 14p cac quy tic giao dich
nhét dinh d€ dinh huéng hanh vi va hoc cach tuan thu
ching mét cach ky luit. Ty minh thiét 14p cdc quy
tdc mo 1énh, cat 16, dong 1énh, bao vé khoan lai trong
khi van khong thoat vi thé qua sém, nha dau tu cé
thé stt dung quy tac déng lénh tiing phan & cdc mic
ho trg/khang cu da dugc xac dinh ti trudc dé€ giam
ndi s¢ phai hdi tiéc hay di chuyén mtic cit 16 theo gid
dang chay débao vé mét phan lgi nhuan. Phén tich thi
trudng cén than, xay dung ké hoach giao dich trudc
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Hinh 5: Ty 1& nha dau tu ca nhan mac phai cac sai lam tam ly tuong ting véi s6 th tu tiing cau hoi trong Bang 17

“Ngudn: Tac gia khao sat

khi tién hanh giao dich, xdc dinh cy thé cdc muic cit 16,
gid muc tiéu, cic phuong an cho tling trudng hgp va
khi tién hanh giao dich thuc sy chila viéc lam theo k&
hoach c6 sdn vilac dang trong vi thé nha dau tu bi anh
huoéng rat 16n vé mét cam xuc, luc d6 khong da minh
man va khéch quan d€ danh gid thi truong do d6 ké
hoach tii truge la cach gitt dugc sy ty tin va quan Iy ndi
sg. Cacnha giao dich thanh c6ng thuong khuyén nghi
muic cat 16 t6i da tit 6% dén 10% quy mo tai khoan tuy
nhién khong c6 mot cong thiic ndo chinh xdc dé xac
dinh cdc muc cat 16 hay chét 1di ma né phu thudc vao
phong céch giao dich va kha niang chip nhan rui ro
clia tiing nha ddu tu, khong cé tiéu chuén nao 1a dung
hay sai, chi cdn mtic cit 16 hgp Iy va ddm bao nha dau
tu 6 thé thuc hién s6 giao dich du16n d€ dat dugc két
qua ky vong t6i uu theo quy ludt xac sudt vi ban chat
cua giao dich khong phai la mot tro choi may rai ma
1a mot bai todn ctia xéc sudt.

Thi ba, nha ddu tu cin hoc cach danh gid ban than tét
hon dé cung ¢ su tu tin, giao dich thanh cong trong
thi truong tai chinh khong phai la tim céch kiém so4t
thi trudng (thi trudng luon dung) malahoc cach kiém
soat ban than. Budc d4u tién trong qud trinh danh gia
ban than t6t hon 13 chdp nhén xudt phai diém thét sy
ctia minh, thita nhan nhiing sai lam va quyét tam thuc
hién qud trinh phat trién, chiy trdch nhiém vé cic két
qua nhan dugc, khong d6 16i cho thi truong hay bat
cti ai khéc. Tiép theo la xac dinh nhiing kién thtic cin

hoc d€hoat dong hiéu qué nhit va bit tay vao viéc hoc
va tu diéu chinh trong su6t qua trinh. Chi cin nhé
rdng “sai lam 1a nhiing thd ching ta cin biét nhung
chua ting dugc hoc”.

Tht tu, nha dau tu cin gitt cho minh sy doc lap va
khach quan, trdnh bi danh hudng boi nhiing ngusi
khéc, d€ lam dugc diéu nay nha dau tu nén tranh xa
dam dong va céc tin tuc, 16i khuyén cta chuyén gia
khi tién hanh giao dich. Piéu d6 khong cé nghia la
nha dau tu phai tuyét d6i tranh xa khong trao déi véi
ngudi khdc ma hay tham gia cac hoi nhom, tiép nhén
thong tin mot cach “théng minh”. Viéc tham gia cdng
do6ng hay cac nhém giao dich la can thiét d€ trao doi
kinh nghiém, kj nang va kién thic, tuy nhién, trong
thoi gian giao dich, nha ddu tu nén & mét minh, tap
trung tu duy phan tich, tu thiét 1ap cac k& hoach giao
dich va ky luat thyc hién, viéc trao d8i nén dugce thuc
hién sau khi da hoan thanh giao dich. Vao cu6i tuln,
céac thanh vién sé tu phén tich cdc k€ hoach doclap véi
nhau va chi chia sé sau khi tét ca da hoan thanh xong
ké hoach ctia riéng minh va trudc khi thi truéng mé
ctia € ca nhom cung tham khao, trong lic giao dich
mobi ngudi 1a mot ca thé doc 1ap tu dua ra quyét dinh
ctia minh dé tranh dugc tdc dong do hiéu ting bay dan
gay ra.

Tom lai, d€ c6 thé vugt qua cdc rao can tam ly dat dén
su thanh cong trong giao dich tai chinh, nha dau tu
can phai c6 mot ké hoach giao dich va cac nguyén tic
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quén tri rai ro cyu thé va tuén tha chung mot cach ky
luat. Piéu d6 yéu cdu nha dau tu phai khong ngting
rén luyén va thyc hanh bai tip vé tinh ky luét tu giac
- d6 14 qua trinh hoc cach chu dong ki€ém soat hanh
dong cua ban than va né cing la mét qua trinh day
gian nan va can nhiéu né lyc vi “ban chinh la ké thu
16n nhidt ctia minh”, mét khi da chinh phuc dugc né,
thanh cong sé ty dén.

KET LUAN

Thi trudng tai chinh khong phai 1a noi dé dang kiém
tién cho tat ca nha ddu tu, giao dich tai chinh la mét
tro choi xdc sufit ¢6 rui ro trong diéu kién khong chic
chdn ma tai d6 nha giao dich phai d6i mit vé6i rét
nhiéu yéu t tim ly mang tinh ban ning ctia con ngudi
budc ho phai ludn kiém sodt ban than, duy tri ky luat
trong quan tri ri ro d€ c6 thé ton tai trén thj trudng.
Sinh ton trén thi truong la diéu kién can d€ c6 thé
dat dugc thanh cong trong giao dich. Thanh cong
16n dén tl qué trinh hoc hoi, médc du quan trj rui ro
khong dam bao nha déu tu chién thang trén thi truong
nhung no sé gitp ho sinh ton lau dai. Néu duy tri sy
ky luét, kha nang phan tich tinh hudng t6t va chi giao
dich khi ¢6 kha ning thing cao, theo thdi gian sé trg
thanh nha giao dich thanh c6ng. Nha phan tich ky
thuét chuyén nghiép Dan Sullivan, diéu hanh www.t
hechartist.com tling néi: “Sai 1dm khong phai la vdn
dé, pham sai ldm cting khong phai la vin dé. Véin dé
12 khong chip nhén sai ldm, vén d€ 13 git mai cdi sai
lam.

DANH MUC TU VIET TAT
CP: c§ phiéu

STT: S6 thit tuy
TTA: Cong ty ¢ phan Dau tu Xay dung va Phat trién
Trudng Thanh

VTR: Cong ty c§ phan Du lich va Tiép thi Giao thong
Van tai Viét Nam - Vietravel
YEG: Cong ty c¢6 phan Tap doan Yeahl

XUNG POT LOI iCH

Nhém tac gia xin cam doan rdng khong c6 bat ki xung
dot lgi ich nao trong cong bé bai bao.

DPONG GOP CUA CAC TACGIA

Phan Ngoc Yén Xuan: Viét ndi dung va chinh stia
Lé Truong Giang: Khao sit va xt ly dii liéu
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Risk management for individual traders in financial market

Phan Ngoc Yen Xuan®, Le Truong Giang
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3 _=’\%¥£ ABSTRACT
el When participating in the financial market, few investors can sustainably succeed in the market,
=e most of them often make psychological mistakes that lead to failure. The article applies theories
Use your smartphone to scan this and synthesizes empirical studies to analyze common mistakes of individual traders based on the
QR code and download this article theory of behavioral finance, including: prospect theory, herding effect, house money effect, sunk

costs, and overconfidence. The article uses qualitative methods combined with descriptive statis-
tics on a sample of 120 individual investors who are directly trading on the financial market, using
a convenience sampling method. The results show that the disposition effect has the strongest
impact on investors' decisions, specifically, 81.3% of investors often close their profit positions too
soon while the trend is still continuing. Hesitating when making decisions or trading with weak
signal, being influenced by others also have a strong impact on the trader, the rest of the factors
have a moderate impact. From those results, the article analyzes that the main cause of psycho-
logical deviations is "fear" inside each person. Investors close their profit positions early because
of the regret aversion if losing that profit, they hesitate to make decisions because of the fear of
making mistakes, affected by the herd effect is due to the isolation aversion. On that basis, the ar-
ticle proposes solutions to help investors control psychological factors to survive and succeed in
their trading activities, the solution emphasizes self-discipline, planning, and a constant learning
process.

Key words: risk management, psychological mistakes, individual investors, financial market,
behavioral finance
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	 Hiệu ứng ngược vị thế
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