Nghién Ctru & Trao Doi

Hanh vi qua tu tin ctia nha quan tri
trong viéc ra quyet dinh dau tu ¢ Viet Nam

TruonG Pinh BAo LonG
Truong Pai hoc Kinh té TP.HCM
Nhén bai: 19/04/2017 - Duyét dang: 15/08/2017

Tom tit
i cung hai muc tiéu chinh: Xac dinh su ton tai ciia méi quan hé giita sy qUa
Vtu’ tin va quyét dinh dau twe tai VN Va X&c dinh su ton tai ciia méi quan hé giita
sw QUA fr tin Va quyét dinh dau tu tai VN dudi diéu kién ciia sie phét trién tai
chinh (FCI). Tuy nhién, nghién ciu nay khac voi cac nghién ciiu truede ciia Pinh va cong
sw (2015), béi né sir dung ca hai mé hinh tinh va dong dé danh gid tac dong ciia s qua
tr tin CEO 1én quyét dinh dau tw tai IN. Vi viéc sir dung md hinh GMM, nghién ciru
phan ndo gidi quyét hau hét cac van dé néi sinh trong mau. Két qua & VN, khéng phat
hién ra bang chitng cho thdy sw qud tw tin ¢é tac dong 1én sw nhay cam cia dau tw theo
dong tién (bang chirng nay khac han bang chimg thue nghiém trong cac nghién ciru ciia
Manmeldier va cong sw (2005, 2005a, 2005b)). Bén canh do, tinh qua tw tin CEO lam
giam anh huong cua diéu kién tai chinh 1én sy phu thugc dau tw vao dong tién néi bo khi
thi truong tai chinh co ddu hiéu tot lén.
Tir khéa: Sw qud tw tin, quyét dinh dau tw, CEO, thi trwong tai chinh.

Abstract

The paper focuses on two main objectives: Determining the existence of the
relationship between overconfidence and investment decision, and determining that
relationship under the interaction of FCI (Financial Condition Indicator). However, this
paper is quite different from a previous paper of Dinh et al (2015) because it verifies
hypotheses in both static and dynamic models. By using GMM model, the paper seems to
eliminate most of endogeneity in regression, which results from the underlying features
of the sample. The results in the paper show that in Vietham there is no sensitivity of
investment to cashflow, while Mammeldier et al (2005, 2005a and 2005b) find the
sensitivity in the U.S. Besides, CEO confidence tends to reduce the impact of good FCI
on investment and internal cashflow.

Keywords: Overconfidence, investment decision, CEO, Financial Condition
Indicator.

S638(48)-Thang01-02/2018 PHAT TRIEN & HOI NHAP 7 3




