Bai 16:
Tai chinh hanh vi
va phan tich ky thuat

ULBRIGH

EmnmﬂuTw:hin:ngmm

4/20/2016

Phan tich Tai chinh
MPP8 — Hoc ky Xuan 2016




Tai chinh hanh vi (Behavioral Finance)

« Ly thuyét tai chinh théng thworng mac dinh nha dau tw 1a duy ly.

 Trén thyc té, nha dau tw biéu hién hanh vi phi ly.

 Taichinh hanh vi nghlen ctru nhirng mo hinh thj truong tai chinh, trong do
tinh t&i yéu té tm ly c6 anh hwéng dén hanh vi cla nha dau tw.

« Hai dang téng quat cua yéu td tam ly:

— Cac nha dau tw khéng phai luc nao clng xu Iy thong tin mot cach dung
dan va do do, ho suy luan sai vé phan phdi xac suat cta suat sinh lgi
twong lai;

— Ung voi mot phan phbi xac suat sinh lgi cho trwée, ho cling thwong ra
nhirng quyet dinh khéng nhat quan hodc c¢6 tinh chat khéng toi wu mét
cach hé thong.

« Suw hién dién cGa nhirng nha dau tw phi ly tw n6 khéng du dé lam cho thi
tredng tai chinh tréd nén phi hiéu qua.




X ly théng tin

Thién léch sai s6 dw bao (forecasting errors)
— Dat nang trai nghiém gan day so véi niém tin ban dau khi lam dy bao
(thién hwéng hoi tuwdng)
— Puwa ra nhirtng dw bao qua cwe doan ng v&i tinh khédng chac chan von cé
cua théng tin.
— Hiéu &ng P/E
Thién léch do qua tw tin (overconfidence)

— Nha dau tw cé thién hwéng wéce lwong qua cao tinh chinh xac cia dw bao
cla minh.

— Nha dau tw cé thién hwéng wéce lwong qua cao kha ndng cliia ban than.
— Su thinh hanh chién lwoc quan ly dau tw cha déng so vai thu déng
Thién léch do bao thu (conservatism)
— Céc nha dau tw qua cham chap khi cap nhat niém tin ciia minh trwéc
nhirng bang chirng maii.
— Giéa chirng khoan chi phan anh day da théng tin mot cach tie tir.
Thién léch vé tinh dai dién (representativeness)

— Nha dau tw thwong bo qua quy mé cua méu. Ho hanh dong nhw thé mot
mau nho la du dé dai dién cho tong thé chang khac gi mau lon.
— Gia chirng khoan phan &ng thai qua va réi sau doé diéu chinh.




Thién l&ch vé hanh vi (Behavioral Biases)

« Thién l&ch do cach dat van dé (framing)
— Céc quyét dinh chiju &nh hwdng b&i cach thirc ngudi ta dat van dé vé cac

phwong an chon lwa

Nguwoi ta co thé hanh déng theo chiéu huwéng ghét rii ro khi xét i ich
khong chac chan, nhwng lai thich rai ro khi xem xét thua 16 khéng chac

chan.

« Thién l&ch hach toan tinh than (mental accounting)

M6t dang cu thé cla thién léch phu thudc vao cach dat van dé.

Nha dau tw tach riéng nhirng hoat déng dau tw cu thé: tinh toan rai ro — |
nhuan khac nhau cho nhirng hoat déng dau tw khac nhau.

Nha dau tw co thién hwong ban chirng khoan co loi von, va gir chirng
khoan bj 16 von.

Hiéu (rng tién nha cai (house money effect): mirc do chap nhan rdi ro cao
hon khi vira thang I&n vi coi d6 khdng phai tién ctia minh.

« Thién l&ch tranh héi tiéc (regret avoidance)
— Vi nhung quyet dinh dau tw gay thua 16, nha dau tw héi tiéc nhiéu hon

dbi véi quyét dinh khac vai 1é thudng.

Hiéu irng quy mé (hiéu (rng doanh nghiép nho)
Hiéu wng B/P.




Utility

Ly thuyét trién vong (Prospect Theory)

Ly thuyét trién vong

— Ly thuyét hanh vi cho rang d6 théa dung ctia nha dau tw phuy thudc vao
gia tri o1 hay 16 so v&i trang thai ban dau cia nha dau tw, chir khéng phu

thuéc vao mirc gia tri cia cai cua ho.
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Gi¢i han doi v&i kinh doanh hwédng chénh léch gia

« RuUiro can ban (fundamental risk)
— John Maynard Keynes: “Thj truong c6 thé phi ly suot mét thoi gian dai
hon so v&i thdi gian ban co thé duy tri kha nang chi tra.”
« Chi phi thye hién (implementation costs)
— Chi phi giao dich
— Gidi han ban khéng
« Rdi ro mé hinh (model risk)
— St dung mét mé hinh sai trong dinh gia chirng khoan




Cé4c phé phan vé trwdng phai hanh vi

« Khéng cé mdt khung ly thuyét chat ché

« Bang chng dwa vao nhirng nghién ctru tinh hudng réi rac




Phan tich ky thuat (Technical Analysis)

« Trong phan tich ky thuat, nha phan tich khai thac nhirng kiéu hinh 13p lai va co

thé dw doan cla gia chirng khoan dé thiét 1ap chién lwgc dau tw tao loi nhuan
bat thuwdng.

 Cac nha ky thuat khéng bac bo gla tri cha thong tin co ban, nhwng ho tin rang
gia thi truwng chi tién sat gia tri ndi tai mét cach t tr do yéu té hanh vi cla
nhirng nguwdi dau tw trén thj trwdng chirng khoan.

«  Phat hién xu hwéng gia c¢b phiéu (momentum):
— DPatang
— Da giam




Pa va trung binh dich chuyén

« Cong cu dé tim ra chiéu hwéng co ban cua gia chirng khoan la trung binh
dich chuyén (moving average)

- Trung binh dich chuyén cua gia chirng khodan la gia binh quan trong mét
khoang th&i gian cho trwée, trong do, khoang thoi gian sé dwoc cap nhat khi
thoi gian tréi qua.

« Sau mét thdi gian gia giam, trung binh dich Chuyen sé vuwot [én trén gia hién
hanh. Khi gia dang tang, trung binh dich chuyén sé thap hon gia hién hanh.

 Khi gia hién hanh xuyén qua trung binh dich chuyén tir dudi (diém A) do co
thé bao hiéu sw thay dbi tr xu huwéng gidm sang xu hwéng tang gia.
- Khi gia giam va xuyén qua trung binh dich chuyén (diém B), nha phan tich co6

thé két luan rang xu huwéng gia 1a giam.
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Biéu do diém (Point and Figure Chart)

Biéu do diém theo di bién dong di Ién va di xudng cla gia chirng khoan va
khéng co chiéu thoi gian.

X biéu thj gia tang; O biéu thj gia giam

Tin hiéu ban/mua xuét hién khi chirng khoan dam thtiing mac thap/cao

TABLE 9.1 Stock price history

Date Date

January 2 February 1

January 3 February 2 Conges‘tion X
January 4 February 5 X0X0x0 X0
January 5 February 6 . XOX0X0X X0
January 8 February 7 Resistance X0
January 9 February 8

January 10 February 9

January 11 February 12

January 12 February 13

January 15 45 February 14

January 16 44 February 15

January 17 41 501 February 16 45
January 18 41 February 19 44
January 19 40* February 20 42
January 22 39 February 21 4
January 23 39.50 February 22 40*
January 24 39.75 February 23 a4
January 25 38* February 26

January 26 35" February 27 38"
January 29 361 February 28 39
January 30 37 March 1 36"
January 31 39* March 2 34*
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*Indicates an event that has resulted in a stock price increase or decrease of at least §2. Ngu&’jn : B KM 9’ Ch U’O’ng 9 .

"Denotes a price movement that has resulted in either an upward or a downward reversal in the
stock price.




Biéu do ky thuat cia VN-Index

Feb 18, 2016 Open: 550.51 High: 5665.06 Low: 547.05 Close: 552.49 Vol: 105,377,340 ) MA20: 538.03 [ MAS0: 5566.36
MA100: 574.09
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Céc chi so phan tich ky thuat

«  MA: Moving Average — Trung binh dich chuyén (Trung binh trwot)
«  MAZ20: Trung binh dich chuyén 20 ngay

« EMA: Exponentlal Movmg Average Trung binh dich chuyén Iy thira
(trong s6 cao hon cho so liéu gan hién tai hon)

« MACD: Moving Average Convergence Divergence
MACD = EMA12 - EMA26

« Signal Line: EMA9

« MACD Histogram: MACD Line — Signal Line




Céc chi so phan tich ky thuat

Khi dwérng MACD di xuéng dwéi dwdng Signal: tin hiéu gidm gia

« Khi dwong MACD di I1én trén dwdng Signal: tin hiéu tang gia

- Divergence: viéc gia chirng khoan di xa khéi dwérng MACD 13 tin hiéu két thuc
Xu hwéng hién tai.

. Tang dot bién (dramatic rise): Khi MACD tang manh (MA ngan han tach biét
khoi MA dai han), do la tin hiéu chirng khoan dwg'c mua qua nhiéu, va sé nhanh
chéng quay tréd vé marc binh thudng.




Céc chi so phan tich ky thuat

« RSI: Relative Strength Index

- RSI=100 - 100/(1 + RS) ]
v&i RS = SO ngay b/q tang gia/S6 ngay b/q giam gia

RSl nam trong khoang 0-100.

- Chirng khoan duwoc coi la mua qua nhiéu (sap bi dinh gia qua cao) khi RSI tién
gan 70.

« Khi RSI xubng gan 30, chirng khoan dwoc coi la ban qua nhiéu.




Cénh bao vé phan tich ky thuat

« Duwa vao cac co s& dir liéu qua khir, nha phan tich ludn c6 thé “dao baéi” ra
céac kiéu hinh gia chirng khoan.

* Nha phan tich ky thuat co the tim thay nhirng kiéu hinh va xu hwéng bién
ddng gia ma that ra khéng ton tai.

«  Kiém chirng hét cac kiéu hinh gia, c6 |1& thé nao cling c6 vai kiéu hinh c6 tac
dung trong qua khtr. Nhwng chon Iay mot kiéu hinh cé tac dung trong qua khiy
thi khéng thé dam bao cho thanh cdng trong twong lai.




