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%ghlen citu nay, phwo‘ng phdp nghién ciru PLS-SEM duoc sir dung dé danh gid méi quan hé
gitka cdc bién ban dau cia Ly thuyét hanh vi c¢é ké hoach (TPB) la Thdi dé, Chuan xd héi, Nhdn

thirc kiém sodt hanh vi, cung véi cdc bién dirgc mo rong la Kinh nghiém quda khir, Nhén thirc rii ro va Thong
hiéu tai chinh dé gidi thich Y dinh hanh vi dau tw chung khoan phdi sinh tai Viét Nam. Bai viét ciing sir dung
phu"ang phap PLS-MGA de danh gia tac d‘ong cua yeu 16 nhan khau hoc Thu nhap toi sy khac biét trong
moi quan hé gma cac bzen tiém dn. Két qua nghlen citu cho thdy hdu het cac bién trir Chudn xa héi déu o
tdac dong co y nghia thong ké toi y dinh hanh vi va phdn tich MGA cho thay 6 su khdc biét co y nghia thong

ké trong tac dong cia thong hiéu tai chinh giita nhém thu nhdp cao va thu nhdp thap.

Tir khoa: Hanh vi, PLS-SEM, TPB, PLS-MGA, Phdi sinh.

1. Mé dau

Thi truong tai chinh Viét Nam da trai qua 20 nam
phat trién va da dat t6i do chin dé hinh thanh nhiing
thi truong tai chinh cao cap, c6 do phuc tap cao nhu
thi tmong phal sinh. Véi viée c6 ngay cang nhiéu
nguorl tham gia vao thi truong phai sinh, va ke hoach
tiép tuc trién khai giao dich nhiing san pham phai
sinh méi so v&i san pham twong lai VN30 vao nam
2017, c6 thé noéi thi truong phai sinh bét dau co su
tham nhép vao hé thdng va duoc don nhan. S6 lugng
47 triéu hop dong phai sinh dugc giao dich trong
vong 3 ndm cho thay su ting truéng manh cua thi
treong, tuy nhién con so nay ciing cho théy mot thue
te 1a thi truong tai chinh Viét Nam néi chung va thi
truong chl'Ing khoén phai sinh néi riéng c6 ty trong
nha dau tu ca nhan kha cao. Thong tin tr HNX cho
thay ty trong nha dau tu ca nhan trong thang 1/2020
chiém t6i 84,25%, va day da la con so gidm so v&i
thoi gian trudc. Diém dang chu y la thi truong phai
sinh Ia thi truong tai chinh béc cao, v§i nhi€u rui ro
va ham chira d¢ phuc tap cao, nén ddi voi cac nha
dau tu ca nhan, vi¢c tham gia thi trudng nay s€ chira
nhiéu yéu t6 rui ro.

Vi ly do nay, viéc danh gia cac nhan to quyét
dinh t6i y dinh hanh vi tham g1a dau tu chung khoan
phéi sinh cta cac nha dau tu ca nhan trén thi truong
phai sinh Viét Nam c6 y nghia quan trong, gitup dua

ra nhung hiéu biét vé dong co, nhén t6 thuc day y
dinh ciia nha dau tu, dé tir d6 co thé dua ra nhimng
bién phéap tng xt, quan 1y phu hop.

Khi nghlen clu vé y dinh hanh vi, khuoén mau
nghién clru co dlen c6 tinh ng dung cao la Ly
thuyét hanh vi c6 ke hoach (TPB- Theory of Planned
Behavzor) phat trién boi (Ajzen, 1991) Ly thuyét
nay duogc kiém chimg qua thoi gian va nhiéu nghién
ctru khac nhau, cho thay nang luc glal thich tot doi
voi ¥ dinh hanh vi. Nghlen clru nay ap dung ly
thuyet TPB mo rong, voi viée dua thém mot so cac
nhan t6 bén ngoai 1y thuyét TPB c6 dién dé phu hop
hon véi thi truong phai sinh ¢ Viét Nam trong giai
doan hién nay, nham xac dinh cac nhan to co tac
dong t6i y dinh dau tu chimg khoan phai sinh. Bén
canh d6, dé phuc vu cho muc ti€u xac dinh tac dong
trung gian cua cac nhan tb tuyen gilta, va tac dong
khac nhau cta cdc phan nhém nhan khau hoc,
nghién ctru sir dung ky thuéat thong ké PLS-SEM va
PLS-MGA dé xac minh hiéu tng trung gian cua
nhan t6 Thai do, va su khac bi¢t gita nhom Thu
nhap cao va Thu nhéap thap.

2. Tong quan nghién ciru

2.1. Ly thuyet hanh vi ¢é ké hoach

Bén canh céc 1y thuyét giai thich hanh i phd
bién nhu TRA, TAM, UTAUT, .. ly thuyet TPB
dugc (Ajzen, 1991) phat trién, ly thuyét nay xay
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dung cac nhan td gdm ¢6 Nhan thuc kiém soat hanh
vi, Thai do d6i voi hanh vi va Chuan cha quan.
Nhan t6 nhan thirc kiém soat hanh vi phan anh muc
do dé dang hay kho khan khi nguorl su dung thuc
hién hanh vi, diéu nay phu thudc vao sy san c6 cta
cac nguon lu:c va cac co hoi de thuc hi¢n hanh vi ctia
ngu0’1 d6, nhan t6 thai do thé hién Ve co ban mot
nguol t6 ra tich cyuc hodc tiéu cuc d6i véi mot hanh
vi, va nhan t6 chudn chu quan thé hién tac dong cua
xa hoi ddi voi hanh vi ciia ¢4 nhan. Khuén mau TPB
dugc nghién clru va mé rong voi vigée dua_ thém
nhleu nhén to glal thich khac, vi vay trong mdi mot
b01 canh, TPB s€ dugc van dung mot cach phu hop
dé giai thich y dinh hanh vi trong khu6n khé cia bbi
canh do.

2.2. Cac nghién ciru lién quan téi nhin 16 tic
dong dén ¥ dinh dau tw chirng khodn phdi sinh

Thai do (AT T-Attitude towards behavior)

Thai d6 dé cap dén danh gia chu quan ctia nguoi
dung va xu hudng ca nhan lién quan dén san pham
dich vu nhét dinh theo dinh nghia cua (Hu va cong
su, 2019). (Lee, 2009) da diéu tra y dinh ap dung
giao dich truc tuyén tai Pai Loan bang mo hinh
TPB. Véi dir ligu tir 338 khach hang, thai d6 duoc
tim ra 1a mot trong ba nhan t6 c6 anh hudng tich cuc
dén y dinh sir dung giao dich tryc tuyén.

Thai d6 con co thé dong thém vai tro_ctua bién
tIung gian (mediator) theo két qua cua nhiéu nghlen
cuu. (Ali, 2011b) dua ra ba nhan t tac dong toi y
dinh dau tu ctia nha dau tu ca nhan la nhén thic rui
ro, nhén thic loi tirc va niém tin, trong do thai do
dong vai tro la nhan t6 trung gian cta ca ba nhoém
nhan t6 nay. Lim va cong su (2018) tim ra vai tro
trung glan cua thai do va nhan thirc rui ro trong mdi
quan hé giira tri thirc tai chinh va y dinh dau tu tai
Malaysm Nghién ctu cua (Ah 2011a) ciing thé
hién moi quan h¢ trung gian cua thai do trong viéc
dau tu vao mot co phiéu nhat dinh.

Chudn chii quan/Chudn xa héi (SN-Subjective
Norms/Social Norms)

Theo (A_]ZGII 1991) Chuan cha quan d& cap dén
ap luc xa hoi ve viéc thuc hién hay khong thyc hién
hanh vi. (East, 1993) cho rang chuén chu quan dya
trén niém tin ndi bat, dugc goi la niém tin chuan
muc cua nhitng ngucn c6 tam quan trong dbi voi
nguoi dugc hoi nghi rang ngu(n dugc hoi nén hay
khong nén thuc hién hanh vi. Rét nhleu nghién ciru
da thay d01 chuan chu quan thanh chuan xi hoi dé
phan anh tot hon tac dong cua xa hoi to1 hanh vi cua
ca nhan. Phan va cong sy (2019) da thiét k& mo hinh
TPB m¢ rong gom tam cau triic dé tim ra cac nhan
td tac dong dén y dinh st dung thé ngan hang quoc
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té cua khiach hang Viét Nam, nghién ctu chi ra
chuén chu quan la yeu t6 quan trong nhat anh huong
truc tiép dén y dinh ciia khach hang véi hé s6 duong
dan 1a 0,258. Nguoc lai, trong ngh1en ciu cua
(Shanmugham va Ramya, 2012) va (Hermunlng51h
va cong su, 2018), chuan chu quan duoc cho la yéu
t6 khong ¢ tac dong c6 y nghia trong viéc du doan
hanh vi giao dich cua cac nha dau tu ca nhan.

Nhan thiec kiém sodat hanh vi (Perceived
Behavioral Control - PBC)

Theo (A_]ZCII 1991), Nhan thirc kiém soat hanh
vi mo ta cam nhan dé dang hay khé khan ctia mot ca
nhan khi thyc hién mot hanh vi cu thé, nhan thirc
kiém soat hanh vi bi anh hu’ong boi sy san co cua
cac co hoi hay nguodn luc glup dd ca nhan thuc hién
hanh vi d6. Nghién ctru cua (Madden va cong su,
1992) cho thiy nhan thirc kiém soat hanh vi 1a yeu
t0 quan trong nhat dé du doan y dinh hanh vi. (East,
1993) duara ket luén rang ban be, gia dinh va thong
tin lién quan dén lgi nhuan va bao mat ctia hoat dong
dau tur 6 tac dong manh m& nhit dén quyét dinh dau
tu cta cac nha dau tu ca nhan ¢ Anh.

Kinh nghiém qua khir (Past Experiences PE)

Bagozzi va Kimmel (1995) va Sutton va Hallett
(1989) nhan thiy rang v6i viée bd sung nhan t6 Kinh
nghiém qua khtr, mirc giai thich cua mé6 hinh TPB
doi voi du dodn vé y dinh thuc hién hanh vi cua
khach hang dugc ting cuong hon. Nghién clru cua
(East, 1993) cung dd bo sung thém bién Kinh
nghiém qué khir vao mo hinh TPB va nhin manh téc
dong tryuc tiép cua Kinh ngh1em qué khir dén ¥ dinh
hanh vi trong khi (Sheeran va cong su, 2017) da tim
thay tac dong dao nguoc cua kinh nghlem qua khtr
d6i voi y dinh hanh vi. Theo Phan va cong su
(2019), nhirng khach hang truéc day da c6 kinh
nghi¢m, ddc biét 1a kinh nghiém tlep xuc véi moi
truong quoc té san sang chip nhan sir dung thé ngan
hang quoc té hon

Nhdn thiec rii ro (Perceived Risk - PR)

Bén canh TPB, trong cac khuén mau nghién ctru
vé hanh vi, dic blet 1a khuon mau TAM, khi khach
hang tham gia vao mot hoat dong hodc mua hang, sir
dung dich vy c6 tinh méi la, nhan t6 rét quan trong
tac dong to1 y dinh hanh vi 1a nhén thuc ve rui ro.

Nghién cuu cua (Finucane, 2002) ép dung khai
niém nhan thire rdi ro tir nghién ctru vé cong nghé
mai sang nhan thic rudi ro trong dau tu ohu’ng khoan.
Nghién clru nay mo ta cach nha dau tu co the bi tac
dong béi cac chidu cia rui ro va dua ra mot s6 goi ¥
dé cai thién danh muc dau tu sir dung phuong phap
tiép can da chiéu, dinh tinh. (Alleyne 2011) bén
canh viéc sir dung mo hinh truyén thong TPB da két
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hop nhan t6 chap thuan riii ro dé dy bao hanh vi dau
tu vao san pham tuong lai. Trong céac nhan th coy
nghia giai thich y dinh dau tu, nhan t6 rai ro dong
vai tro quan trong.

Lai va Tam (2012) nghién ctru cach cac nha dau
tu chuyén nghlep nhan thirc va phan tmg véi rui ro
dau tu. Két qua nghién ctru cho thdy trinh d6 hoc
thirc cang cao dan téi mirc d6 né tranh rii ro cang
thap, va thu nhap cang cao thi co mirc d¢ tu tin cang
thap trong viéc chap nhan rui ro. Khltohya (2014)
danh gla mirc d§ nhén thirc rii ro cia nha dau tu ap
dung vao bdi canh cac quy tuong hd & Dehli va dua
ra nhung phan tich Ve murc d6 nhan thic rui ro va
moi quan h¢ voi quyet dinh ddu tu vao quy twong hd
clia nha dau tu An Do.

Theo (Trang va Tho, 2017), nhan thirc rti ro c6
tac dong tryc ti€p va cung chiéu t6i két qua dau tu va
y dinh tham gia dau tu. Véi viéc sir dung nghlen cliiu
bang hoi ket hop véi phong van sau, két qua nghién
cuu cho thay nhan thirc rui ro tac dong tGi ca hai nhan
t6 trén va két qua c6 y nghia thong ké. Tép trung vao
moi quan hé phu’c tap cua qua trinh ra quyét dinh tai
chinh, Lim va cong su (2018) danh gia tdc dong cua
tri thuc tai chinh t6i y dinh dau tu tai Malaysia, str
dung thai d§ va nhan thirc rui ro lam bién trung gian.
Két qua nghién clru cho thay tdc dong trung gian
manh cua nhan thire dau tu va thai d6 cho moi quan
hé gifta tri thirc tai chinh va y dinh dau tu. Akhtar va
Das (2019) ap dung khuén kho TPB dé danh gia y
dinh dAu tu cua nhung nha diu tu ¢4 nhan tiém nang
& An D0. Nghién ctru ndy m¢ rong thém TPB vdi céac
nhan t6 tri thie tai chinh va dic dlem c4 nhan (bao
gom su chap thuan rui ro va uu tién d6i mai). Két qua
cua nghlen ctru cho thay nhan to thai do dong vai tro
trung gian mot phan d01 v6i mdi quan hé giita tri thic
tai chinh va y dinh dau tu, trong khi d6 ning luc tai
chinh dong vai tro kép trong quan hé gilta dic diém
ca nhan va y dinh dau tu.

Thong hleu tai chinh (Financial Literacy - LIT)

Thong hleu tai chinh, dugc thé hién thong qua
mtrc thong hiéu tai chinh khach quan, 1a cham diém
thong hiéu tai chinh bang cac bai kiém tra tiéu chuan
va mirc thong hiéu tai chinh chu quan, 1a chim diém
thong h1eu tai chinh bang viéc tuy danh gia mirc do
hiéu biét ctia minh v&i mot hé thong cac bién sb tai
chinh. Pay cung la mot nhan t0 quan trong quyét
dinh t6i hanh vi lién quan t6i tai chinh, dau tu duoc
khing dinh trong nhiéu nghién ciru.

Al «Tamimi (2009) danh g1a mirc d6 thong hiéu
tai chinh ciia cac nha dau tu ca nhan UAE trén thi
tmong tai chinh ndi dia, cung voido la m01 quan hé
giita thong hiéu tai chinh va cac nhéan té khac véi
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quyét dinh dau tu. Két qua nghién ctru cho thay mirc
do thong h1eu tai chinh khac nhiéu 0 vOi mirc can
th1et va moi quan h¢ glua thong h1eu tai chinh va
quyét dinh dau tu cb y nghia thong ké. Theo
(Bhushan 2014) thong hiéu tai chinh gitp nha dau
tu ca nhan xu 1y thong tin tai chinh va ra quyet dinh
chinh xdc hon. Nghién ctru nay tap trung vao m01
quan hé glu’a thong hiéu tai chinh va nhén thirc dbi
vOi cac san pham tai chinh cta nha dau tu ca nhan,
cung v6i do la moi quan h¢ gitra thong hiéu tai chinh
va hanh vi dau tu cua ho. Két qua nghlen ctru cho
thdy mirc do thong hiéu tai chinh cta c4 nhén tac
dong t6i nhan thie cling nhu lya chon dau tu cua ho.
Glaser va Walther (2014) lap luén rang hanh vi
cua nhu’ng ca nhan c6 muc do thong hiéu tai chinh
cao c6 thé phu thudc vao hé thong suy nghi: truc
glac va nhén thirc. Ket qua nghién ctru khang dinh
gia thuyét néu nha dau tu vao thi truong tai chinh cé
Xu huong tin tuéng nhiéu vao cam glac cua minh,
vai tro cua thong h1eu tai chinh s€ bi yéu di khi nha
dau tu d6 dwa ra quyét dinh ciia minh. Nghién ciru
cua Aren va Aydemlr (2015) danh gia tac dong cua
cac nhan td t6i ¥ dinh dau tu, trong d6 ndi bat 1a
nhan t6 né rui ro, bén canh do nghlen ctru cling danh
g1a tac dong diéu tiét cua thong hiéu tai chinh toi
moi quan h¢ gilta cac nhén t6 do va y dinh dau tu.
Két qua nghién ctu cho thay nhin chung rui ro c6
quan h¢ nguoc chiéu vai y dinh dau tu. Co cac bang
chirng cho thay thong hiéu tai chinh dong vai tro
didu tiét mbi quan hé nay. Aren va Zengin (2016)
xac dinh cac nhan td tac dong t6i lya chon dau tu
clia cac nha dau tu c4 nhan. Yéu t6 dic dlem tinh
cach khong ¢o tac dong, nhung nhén thirc vé rui ro
va mirc d§ thong hiéu tai chinh c6 tac dong toi lua
chon dau tu. Bén canh d6, mirc d6 nhan thirc vé rii
ro ¢o6 chiu tac dong cua thong hiéu tai chinh.
Sivaramakrishnan va cong su (2017) nghién ctru
tac dong cua thong hiéu tai chinh t6i hanh vi va y
dinh dau tu vao thi truorng chimg khoan An D¢. Str
dung khudn mau TPB va nghién ctru theo phuong
phap diéu tra dinh luong, nghién ctru cho thdy thong
hiéu tai chinh thyc t€ va thong hleu tai chinh chu
quan déu co tac dong t6i hanh vi dau tu ctua nha dau
tu chimg khoan. Tuy nhién, chi cé thong hleu tai
chinh khach quan méi ¢6 tac dong t6i hanh vi dau tu
thuc té, nghlen ctru nay cung chi ra mbi quan h¢
nguoc chidu gilta sy glau ¢b va ¥ dinh dau tu.
Nghién ctru cua (Chu va cong su, 2017) danh gia tac
dong tiém tang cua thong hiéu tai chinh Ién sy lya
chon danh muyc dau tu va loi suat dau tu cia ho gia
dinh. Két qua nghién ctru cho thdy nhiing gia dinh
c6 murc thong hiéu tai chinh cao hon thudng c6 xu
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huéng dau tu théng qua chuyén gia va quy dau tu.
Tuy nhién, nhung gia dinh c6 xu huong tu tin thai
qua thuong mudn tu dau tu va chi giit mot co phiéu
duy nhat. Ket qua nghién ciru cling goi y mdi quan
hé cuing chiéu giita thong hiéu tai chinh va thu nhap

Hsiao va Tsai (2018) chi ra tam quan trong cua
thi truong phai sinh ddi véi cac thi trudng méi ndi.
Tuy nhién, nghién ctru cing chi ra thi truong phai
sinh dugc coi 1a phirc tap dé cac nha dau tu canhan
v6i mirc do tri thirc tai chinh con han ché co thé
tham gia. Nghién ctru da xac dinh anh huong cua tri
thirc tai chinh ddi véi y dinh tham gia vao thi truong
phai sinh cua cac nha dau tu ca nhan ¢ Dai Loan.
Nghién ctru nay cho thdy nha dau tu voi sy am hiéu
kién thirc tai chinh cao hon s€ gidm dugc cc rao can
gia nhap, va do d6 sin sang tham gia vao thi truong
phai sinh hon.

Thu nhap va cac bién nhdn khau hoc khdc

Bén canh bién nhan khiu hoc nhan duoc nhiéu
quan tdm nghién ctru 1a thong hiéu tai chinh, cac
bién nhan khau hoc khac, dic biét 1a thu nhap cung
6 thé ¢co tac dong t61 y dinh va hanh vi dau tu cua
nhirng nha dau tu c4 nhan.

Hallahan va cong su (2003) nghién ctru méi
quan h¢ gitra murc chap thuan rui ro chu quan va mot
loat cac dac dlem nhan khau hoc gom o6 gidi tinh,
tudi, thu nhap, tong tai san de danh gia thai do ddi
VGl rui ro cua nha dau tu. Ket qua nghién ctru cho
thay ¢6 mdi quan hé phi tuyén gitra thu nhap va mirc
chap thuan rui ro trong toan mau nghlen ctru.
Nghién ctru tiép theo cua (Hallahan va cong su,
2004) sur dung co s¢ dir liéu vé diém chap thuan rui
ro (RTS) dé danh gia m01 tuong quan voi cac dic
dlem nhan khau hoc. Ket qua cho thay dlem RTS co
mbi quan hé thuan chiéu véi gi6i tinh, tudi, luorng
nguol phu thugc, tinh trang hon nhén, thu nhap va
tong tai san, Két qua ndy cho thay ham ¥ v€ co ban
con nguorl san sang thuc hién nhiing khoan dau tu c6
do rui ro cao hon khi thu nhap cao hon. Ng va cong
su (2011) phan tich tac dong cua cac yeu t6 nhan
khau hoc va kinh nghlem dau tu dbi véi ¥ dinh lén
ké hoach huu tri. Keét qua nghién ciru cho thay tinh
trang hén nhén, tudi va mirc thu nhép co tac dong téi
y dinh hanh vi. Mt nhan to khéac c6 muc y nghia
quan trong 1a kinh nghiém dau tu trong qua khir.

Jain va Mandot (2012) tim ra moi quan hé cung
chiéu glua thu nhap va kha nang chiu rui ro. Nghlen
ctru nay ham y nguol c6 thu nhép cang cao thi c6 kha
nang chap thudn rui ro cang 16n trong cac khoan dau
tu. Arianti (2018) do luong tac dong cua thong hiéu
tai chinh, hanh vi tai chinh va thu nhép t6i quyet dinh
dau tu. St dung dir lidu so cdp, nghién ctru nay

khoa hoc

khong cho théy tac dong dang ké cuia thong hiéu tai
chinh téi quyét dinh dau tu, nhung hanh vi tai chinh
va thu nh@p thi co tac dong dang ké toi quyet dinh
dau tu. Theo nghién ctru cua (Herawati va Dewi,
2020) thé hé thién nién ky chua tham gia manh mé
vao hoat dong dau tu. Nghién ciru nay tap trung vao
tac dong cua cac bién nhan khau hoc gdbm thong hiéu
tai chinh, gigi tinh va thu nhap to1 y dinh dau tu cua
the hé¢ thién nién ky. Két qua cho thay hai bién thong
hiéu tai chinh va thu nhap co mdi quan hé cing chiéu
vacoy nghla t6i y dinh dau tu. Trong khi do, gioi
tinh khong c6 tac dong rd rang toi y dinh dau tu.

3. Dit liéu va phuwong phap nghlen ctru

3.1 Phwo’ng phap nghién ciru

Nghién ctru str dung phuong phap ¢ dleu tra bang
hai, trong do, bang cau hai s€ dugc thlet ké dya trén
viéc 4p dung phuo‘ng phap va cac Cau trac truyén
thong tir nhirng mo hinh nghién ctru vé y dinh hanh
vi noi bat, cu thé 12 mo hinh TPB dua trén cac dac
dlem cua thi truong pha1 sinh Viét Nam, tac gia dé
xuét thém ba nhan t0 mdi, 1a PR, PE va LIT. Bang
ciu hoi dugc thiét ké theo thang do Likert 7 cap do.
Tac gla su dung phuong phap PLS-SEM nham tra
161 cau hoi vé tdc dong cua tu:ng nhan t3, hi¢u tmg
trung gian cua cac nhan t6 tuyen gilra, va aé phan
tach duoc tic dong riéng I¢ va tic dong tong thé cua
cac nhan t6 tuyen dau t6i nhan t6 phu thudc ¢ tuyén
cu01 Nghién ctru st dung phuong phap phén tich
thé hé hai M6 hinh phuong trinh cau tric binh
phuorng t6i thiéu tu:ng phan PLS-SEM (Hair Jr va
cong su, 2016) 1a mo6 hinh hién nay dang dugc st
dung phé blen trén thé glol nhung chwa phé bién o
Viét Nam. Nhim danh gia su khac biét trong nhan t6
clia cac phan nhom, cu thé & day la thu nhép, tac gia
str dung phuong phéap nghién ctru PLS-MGA (Phén
tich da nhom Binh phuong t4i thiéu ting phan) cho
hai phan nhom thu nhap cao va thu nhap thip.

3.2. Dir liéu nghién ciru

Nghién ctru dya trén dir lieu so cap thu thap tur
cac phleu dleu tra duoc phan phdi cho ddi tuong la
nha dau tu tlem _nang trén dia ban thanh phé Ha Noi
va thanh phé H6 Chi Minh, dit liéu dugc thu thap tir
cac truong dai hoc 16n, cac cong ty chung khoéan va
UBCKNN. Phuong phap thu thap dir li¢u la phuong
phép thu thép thuan tién vi d6i tuong nghién cuu
huong toi la tat ca cac nha dau tu va nha dau tu tiém
nang d01 voi san pham tuong lai, vi 1y do day 1a mot
san pham moi trién khai, so luong nha dau tu con
nho va khong d& tiép can. Bén canh do, viée nghlen
ciiu ve y dinh hanh vi ciing 1a phu hop nhat voi cac
nha dau tu tiém nang tuc la chua that su dau tu ma
moi chi ¢6 ¥ dinh dau tu.
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Dua trén két qua thu vé& va diéu chinh loai bo
tong cong 07 chi bao khong phu hop sau khi tién
hanh khao sat so by thong qua viéc danh gia cac tiéu
chi vé do tin cay va phu horp ctia thang do bang phan
mém SmartPLS 3.2.9, cdc khao sat chinh thuc da
dugc gm dén nhimng nguoi tham gia tra 10i. Tat ca
ket qua khdo sat tryc tuyén thu vé déu hop 1é va mot
sO khao sat ban gidy da bi loai bo do tra 101 thidu, két
quéa tong cong thu vé dugc 486 cau tra 101 hop 1¢.
Bang 1 hién thi cic dic d1em nhan khau hoc cia

[T s VA QUi |

quan ciing chiéu véi Y dinh dau te chirmg khodn

phdi sinh
- Gid thuyét H5:

H5a: Thong hleu tai chinh co twong quan cung
chiéu véi Y dinh dau tw chirng khodn phai sinh
H5b: Thai do diéu tiet trung gian quan hé giita
Théng hiéu tai chinh va Y dinh dau tw chitg khodn

phai sinh

Béng 1: Chi tiéu nhan khau hoc cia mau

nguoi tham gia tra 10i. Trong s6 486 ngudi tham gia| Chi tiéu nhan khau hoc S6 lugng | Ty 18
tra 101, ¢6 hon 59% nguorl la nir va gan 41% la nam, | Giéi tinh
khoang 58% s0 ngum dugc hoi 1a sinh vién, phan Nam 196 | 40.33%
anh thyc té ring cac trudng dai hoc dugc dua vao| Nit 290 | 59.67%
nh}r mot trong Anhu}lg dl’fl dlerp th1~1 thap d‘u. 11‘¢u Nghé nghiép
clﬂnnh. Nhan vién van phong va nl}}lng nguoi larp Sinh VicEn 281 | 57.82%
cdng vige chuyén mén nhu gido vién, bac s, Watg 2 e r rens 152 [ 31.28%
su... chiém tdi 41% so nguoi dugc hoi va phan con 1 Tam cdne vide ohuven mo )
lai la nhfmg ngu(‘ri lam viéc ty do hodc ndi trg. Do N‘%Pm 4m CONg Vit ciyen mon 50 | 10.29%
tudi clia nguoi tham gia khao sat phu hop véi dac Noi trg . 2| 041%
diém cong viéc, véi ty 1¢ gin 58% & d¢ tudi 18-22, Kinh doanh tir do va nganh ngh¢ khac 1] 0.21%
va hon 33% nguoi tra 16i ¢ do tudi 23-40. Co| P tudi
khodang 45% s0 nguoi dugce hoi ¢6 thu nhadp dudi 5| 18-22 278 | 57.20%
tridu dong mot thang, hau hét roi vao nhom sinh | 23-30 128 | 26.34%
vién. C6 26 nha dau tu chimg khoan phai sinh tham | 30-40 34| 7.00%
gia tra 101, chiém ty 1€ 5%. >40 46 | 9.47%
Bang 2 mo ta cach thirc ma hoa cac bién va chi Thu nhap
bao trong nghién ctru: Du6i 5 triéu 218 | 44.86%
Bz;ng 2: Md héa bién tiém an va chi bdo Tt 5 dén dudi 10 tricu 97 | 19.96%
Bién tiém 4n M- hla| Cac chi bio Tir 10 dén dudi 20 trigu 124 | 25.51%
Y dinh dau tu INT INT1, INT2, INT3 Trén 20 triéu 47 | 9.67%
Thai do i ATT ATT1, ATT2, ATT3 | | Pang diu tw chirng khoan phai sinh
Nhép thire kiém soat hanh vi | PBC PBC1, PBC2, PBC3 Pung 26| 5.35%
Chuan xa h(f)i. SN SN1, SN2, SN3 Sai 460 | 94.65%
Nhan thtre rui ro PR PR1, PR2, PR3 . .
Kinh nghiém qua kha PE PEL, PE2, PE3 Nguon: Tong hop cua tac gia
Thong hicu tai chinh LIT LIT1 - Gid thuyét Hé6:

Nguon: Tong hop cia tac gia

3.3. Gia thuyet va moé hinh nghién ciru

Dua trén tong quan cac ndi dung nghlen ctru, dé tai
dua ra cac gla thiét vé mdi tuong quan gitra cac bién
phu thude va blen ddc 1ap trong mé hinh nhu sau:

- Gia thuyet HI: Thai do co twong quan cung
chiéu véi Y dinh ddu tw chimg khoan phai sinh

- Gid thuyet H2: Nhan thirc kiém soat hanh vi c6
twong quan cing chiéeu véi Y dinh dau te chirng
khoan phai sinh

- Gia thuyet H3: Chuan xa hoi co twong quan
cung chiéu VOi Y dinh dau tw chimg khodn phaz sinh

- Gid thuyét H4: Kinh nghiém qud khir ¢6 twong

Hé6a: Nhan thirc rui ro c6 twong quan ngugc
chiéu véi Y dinh dau tu ching khodn phdi sinh

H6b: Thdi do diéu tlet trung gian quan hé giita Nhdn
thiee rui ro va Y dinh dau tw chimg khodn phdi sinh

- Gida thuyét H7: T hu nhdp khdac nhau dain 101 sy
khac nhau trong nhan to tac dong toi y dinh dau tw
chung khodn phdi sinh

Trén co so nhitng g1a thuyét ngh1en ctru da duara,
bai viét nay dé xuit mo hinh nghlen ctru nhu hinh 1:

4. Két qua mé hinh s dung phwong phap
PLS-SEM

4.1. Két qua thudt toan PLS

Ttr m6 hinh ngh1en clru d xuét, tac gla tlen hanh
kiém dinh mo hinh PLS-SEM. Hinh 2 mo ta két qua

=
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st shz 53 cdu, nghia 1a tat ca cac chi bao deu héi tu, co m01
twong quan cao dé giai thich bién tlem an. Hé sb
phuong sai trich trung binh AVE déu cao hon 0.5,
nhu dugc dé Xuat boi (Hair va cong su, 2019).

= - Két qua kiém dinh HTMT cho Gid tri phan biét
& (Discriminant Valldlty)

Ti€u chi danh gia tiép theo cho tinh hop 1& cua
mo hinh 14 kiém dinh do phan bi¢t cua dir liu. Gia
tri phén biét la mirc do ma cac yéu t6 khac biét voi
nhau va khong twong quan voi nhau. Gia tri phan
biét co the duogc kiém dinh bang nhiéu phuong phap
nhu hé sé tai chéo, hé sb Fornell- Larcker. Trong

nghién cru nay, tac g1a sir dung hé sb Heterotrait-

/ [’\ ur Monotrait (HTMT) cua (Henseler va cong su,
2015) Gia tri HTMT qua cao dan dén van dé 1a bién
oL tiem an dugc giai thich tot hon boi nhiing chi bao

Nguon: Tong ho’p cua tac gid tir phdn mém thanh phan cia bién tiém an khac chi khong phai la

SmartPLS 3.2.9 o nhiing chi bdo cta chinh nd. N6i mot cach khac, néu
Hinh 1: M6 hinh nghién cieu dé xuat HTMT qué cao, chi b4o cua bicn tiém an nay lai giai

trich xudt tir thuat toan PLS, st dung phan

mém Smart PLS 3.2.9: SM 5”2 5”3

Sau khi tién hanh kiém dinh so bo mo m GSB ms

hinh de Xudt bang thuat toan PLS, két qua

cho thay hé s tai cuia tat ca cac ch1 bao deu 0,889

16n hon 0.706, c6 nghla la du didu kién aé ‘ tg :5? e

chap nhan tat ca cac nhéan t6 bao gom chi

0.046 0.206

bo va bién tiém an cia mo hinh theo (Halr PP e o

va cong sy, 2019). Véi két qua nay, mo | ma kg;ﬁg;.\om Jp—

hinh du diéu kién dé tlep tuc phan tich va e * e

kiém dinh cac ti€u chi vé tinh phu hop. T3
4.2, Ket qua ktem dmh mo hinh 0101 0@% 0.073

- Két qua kiém dmh Do tin cqy va Do S

hop ¢ cua cac nhém bién o ko omr—v —o07 W
pé dam béo do tin cay va hop 1€ ctia cac 0837
y vahop — SN -

nhém bién thi gia tri do tin cay tong hop PR 0927 g76s 0791

CR- Composzte Reliability phai 16n hon 0.7 e l \,

va h¢ so phuong sai trich AVE phai 16n hon AT A2 LLE

0.5 dé dam bao gla tri hoi tu (Convergent  Nguén: Tong hop ciia tac gid tie phdan mém SmartPLS 3.2.9
Validity). Neu gia tri hoi ty khong thoa Hinh 2: Két qua thudt toan PLS

mén, do bién quan sat khong co tu(yng
quan v¢i nhing blen khac trong cung

nhan t0, nghia 1 bién tiém an khéng  BiZn tidm &n | Cronbach's Alpha | rho A |CR | AVE
dugc glal thich t6t boi cac bién quan ATT 0.773 0836 10869 10.689

sat cua no. C g
Bang 3 cung cap them bang chung INT 0.840 0.852 0.904 | 0.759

Bang 3: Két qua kiém dinh D6 tin cdy va DY hop 1é cia cdc nhém bién

vé d6 tin cay dong nhat cua mo hinh, LIT 1.000 1.000 | 1.000 |1.000

véi cdc gid tri do tin cdy tong hop CR | PBC 0.718 0.780 | 0.841 | 0.640
déu 16n hon so v6i 0.7, nhu (Hair va | PE 0.805 0.820 | 0.885 | 0.719
cong su, 2019) da chi ra. Riéng bién | PR 0.823 0.883 | 0.894 | 0.739
LIT vi chi ¢6 1 chi bdo (Indicator) nén | SN 0.802 0.836 | 0.882 | 0.715

cac gia tri do tin cay déu bang 1. Gia
tri hoi tu cia mo hinh ciing dat yéu

khoa hoc =
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thich cho bién tlem an khac, Bé dam bao gia tri phan
biét, HTMT can <0.85. Tat cd cac gia tri HTMT
trong Bang 4 déu dat két qua dudi 0.85, dép tng
ngudng toi da cua tiéu chi nay.

Bang 4: Két qua kiém dinh HTMT cho Gid tri phdn biét

bién trong mo hinh déu coy nghla thong ké. Kiém
dinh nay cho thy trong s6 cac gia thuyét dugc dua
ra, gia thuyet H3 va H5b khong dugc chap nhén.

- Két qua thudt toan PLS-MGA

Dé kiém dinh gia thuyét H7, bai viét
thyc hién thuat toan PLS- MGA (Hair Jr

Biéntiéman | ATT | INT | LIT | PBC PR |va cong su, 2016), dé kiém dinh su khac
ATT biét co y nghla thong ké gilta hai nhém
INT 0.586 dbi tugng co dic diém nhan khau hoc
LIT 0.109 | 0.076 Thu nhap khéac nhau. Trong do, nhiing
ngudi ¢6 thu nhap thugc nhom thu nhép

PBC 0.362 | 0.765 | 0.040
PE 0178 | 0537 [ 0.093 | 0.448 thap c6 thu nhdp dudi 20 tri€u va nhling
: : : : nguoi ¢6 thu nhép cao c6 thu nhap trén
PR 0.435 | 0.445 | 0.364 | 0.396 | 0.307 20 triéu tr 1én, Két qua thuat toan PLS-
SN 0.184 | 0.283 | 0.035| 0.163 | 0.458 | 0.120 MGA duoc the hién trong bang 7 cho

Nguon: Tong hop cua tac gia tir phdn mém SmartPLS 3.2.9

- Ket qua kiém dinh da cong tuyén giita cdc bién
tiém dn cho mé hinh cau tric )

ba cong tuyén 14 hién twong xay ra khi cdc bién
tiém 4n co tuong quan chat ch€ v6i nhau. biéu nay
lam cho h¢ s6 R2 va cac h¢ so hoi quy gap phai sai
l1éch trong udc lu:ong Pé kiém dinh hién twong da
cong tuyen, h¢ so phong dai phuong sai VIF duoc sir
dung. Néu hé s6 phong dai phuong sai VIF > 2 thi ¢6
dau hiéu da cong tuyen2 néu VIF > 10 thi chic chin
coda cong tuyén con néu VIF <2 thi m6 hinh khong
bi da cong tuyen, theo (Hair Jr va cong su, 2016).

Két qua tir bang 5 cho thay mo hinh khong gap

thay ¢6 su khac biét co y ngh1a thong ké
gitta hai nhém thu nhap cao va thu nhép
Bang 5: Hé so phdng dai phuong sai VIF

Bién tiém 4n | ATT INT

ATT 1.218
INT

LIT 1.129 1.160
PBC 1.273
PE 1.355
PR 1.129 1.440
SN 1.183

Nguon: Toéng hop cua tic gida tie phan mém

hién tuong da cong tuyen do hé ) phong dai SmartPLS 3.2.9

phuong sai cua tat ca cac blen
tiém an déu nho hon 2, 16n nhat

ang 6: Két qua thudt todn Bootsrap

chi bang 1.44 Original | Sample | Standard

- Két qua kiém dinh mirc y Sample | Mean | Deviation | T Statistics | P-Values
nghia thong qua thudt todn| ATT -> INT 0.296 | 0.295 0.033 9.035 0
Bootstrap LIT > ATT 0.027 | 0.028 0.047 0.578 0.563

Trong trién khai thuat toan " r |y 0.073 | 0.071 0.032 2322 0.021
g{;scssﬁl\gurfg?et ;Z?%fﬁ;ﬁ?g PBC - INT 0419| 0421 0.034 12.176 0
nghia thong ke trong quan hé gitra | PE -> INT 0.206 | 0.205 0.037 5511 0
cac bién tiétm an Theo do, néu hé PR -> ATT -0.379 -0.379 0.038 10.019 0
sb  t-value cua thuat toan | PR > INT -0.101 | -0.101 0.038 2.621 0.009
Bootstrap cho két qua 16n hon| gy > /NT 0.046 | 0.047 0.033 1.4 0.162

1.96 s€ tuong ung VoL g1a tri o =
0.05, va nhu vay m01 quan h¢

Nguoén: Téng hop cua tac gia tir phan mém SmartPLS 3.2.9

giita hai bién tiém an dugc coi la c6 y nghia thong
ké tai mirc 5%. Bang 6 dudi day trinh bay két qua
cua thuat toan Bootstrap.

Phuong phap Bootstrap cho thay tat ca gia trj t-
value déu cao hon so véi 1.96, trir LIT>ATT (t—
values ¢6 gia tri 0.578) va SN—INT (t-values co
gia tri 1.4), khang dinh rang gin nhu tit ca cac

trong m01 quan hé¢ LIT—INT, PBC—INT va PR-
INT. Piéu nay thé hién dic diém nhan khau hoc thu
nhap thyuc su c6 tac dong tdi cac mdi quan hé giai
thich y dinh dau tu chung khoéan pha1 sinh.

5. Thao luin két qua nghién ciru

Su dung mo hinh ket hop TPB m¢ rong, voi su
tich hop cuia cac nhan té dic trung, nghién ciru nay
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da duva ra bang chung cho sy phu hop cta cac gia
thuyét dé xuat. Tat cd cac bicn tiém an trong mo

Bang 7: Két qua thudt toin PLS-MGA

nghiém trong linh vuc tai chinh ngan hang s€ coy

dinh ddu tu ching khoan phai sinh 10 rang hon.
Bién tiém an Thong hleu

tai chinh c6 muc tac dong thap

Path Coefficients-diff | p-Value original 1- | p-Value new t61 y dinh dau tu ¢ muc 0.073,

(high - low) tailed (high vs low) | (high vs low) tuy nhién tic dong nay la co y
ATT -> INT -0.02 0.618 0.765 | nghia théng ké, ung ho gia
LIT -> ATT 0.513 thuyét H5a. Bién thong hiéu tai
LIT -> INT 0.255 0 0.001 | chinh trong nghién ctru nay chi
PBC -> INT -0.212 0.998 0.003 | bao goém thong hiéu tai chinh
PE -> INT -0.013 0.568 0.864 | chu dong va chi duoc do bang
PR ->ATT 0.146 0.051 0.103 | mot chi bao duy nhit nén ket
PR -> INT -0.218 0.996 0.009 qua nay 1a chip nhan duoc. Két
SN -> INT -0.014 0.578 0.844 | qua ndy dem lai ham ¥ nghién

Nguon: Tong hop cia tc gia tir phan mém SmartPLS 3.2.9

hinh, trir bién Chuan xa hji déu co tac dong tryc
tiép va c6 ¥ nghia thong ké dén y y dinh dau tu ching
khoan phal sinh tai Viét Nam véi kha nang giai thich
cua mo hinh la 54.3%. Trong s6 cac nhan té c6 tac
dong dén y dinh dau tu chimg khoan phai sinh, blen
Nhin thire klem soat hanh vi c6 tac dong truc tlep
manh nhat dén bién phu thudc Y dinh v6i hé so
duong dan 1a 0.419, khang dinh gid_ thuyet H2, két
qua nay phan anh thuc té rang nha dau tu tiem nang
chiu anh hudng manh mé tir nhan thirc ve kha nang
klem soat ket qua dau tu ctia minh. Két qua nay
phan nao thé hién sy tu tin thai qua ctia nha dau tu
tai Viét Nam, thong nhat véi két qua nghién clru cua
(Dzung Tran Trung va cong su, 2020), (My va cong
su, 2016).

Nhén t6 Thai dd co tac dong truc tlep va cung
chiéu dén y dinh dau tu ching khoan phai sinh, voi
gla tri cia hé sd duong dan (hé s6 tac dong) 13 0.296,
ung ho gia thuyet H3. Khong chi dong vai tro giai
thich truc tiép, nhan t6 thai do con dong vai tro trung
gian glua Nhén thire rui ro va Y dinh dau tu, khing
dinh gia thuyét H6b. Tuy nhién, gia thuyet H5b:
Thai d§ dong vai tro trung gian gitta Thong hiéu tai
chinh va Y dinh dau tu khong duoc hd trg. Vai tro
quan trong cta nhén t6 Thai do trong giai thich y
dinh dau tu chu‘ng khoan phéi sinh ¢ Viét Nam ca ¢
tryc tlep va gop phan gian tiép v6i Nhén thirc rui o
cho thay tam quan trong trong thai d¢ cua nha dau
tu dbi voi phai sinh.

Bén canh do, Kinh nghi¢m qua khir c6 tic dong
dén Y dinh, voi hé s6 duong dan cé gia tri 0.2, hd
tro gia thuyet H4. Kinh nghlem qua khu duogc kha1
thac trong nghlen cliru nay bao ham ca kinh nghiém
tiép xuc voi phai sinh va cac san pham tai chinh
khac, n6 thé hién viéc nhitng nguoi da timg ¢ kinh

khoa hoc

ctru vé viée cAn nang cao murc
do thong hiéu tai chinh dé ting
cuong y dinh dau tu ching
khoan phai sinh ¢ cac nha dau tu ca nhén tiém nang.
Mot diém dang cha y 1a Nhén thire vé rii ro, mot
trong cac nhan to méi duge dua vao mo hinh, ¢¢ tac
dong nguoc chiéu 1én y dinh dau tu véi hé sO tac
dong la -0.101, nhung do tac dong gidn tlep thong
qua viéc tac dong dén nhan t6 Thai d6 cua nha dau
tu nén tong tac dong 1a-0.112. Két qua nay cho thay
gid thuyet H6a va Héb la phu hop. Trén thuc té, khi
dau tu vao sén pham ¢o tinh rii ro cao nhu phai sinh,
nhan thirc v& rui ro cta nha dau tu s& co tac dong
nguoc chleu lén y dinh dau tu cua ho. Ket qua nay
cung dan dénngu y chinh sach thng nhét 1a nha dau
tu can duoc dao tao dé c¢6 nhan thirc dung dan hon
Ve rti ro khi du tu ching khoan phai sinh, tir d6 c6
thé dua ra Iya chon phu hop véi minh.

Cubi cung, phuong phap PLS-MGA cho thay tac
dong cua yeu t6 nhan khau hoc 1én két qua nghién
ctru, cu thé ¢ day la nhan t6 Thu nhap. Nhing
ngudi c6 thu nhép cao c6 tic dong tir Thong hiéu tai
chinh — Y dinh dau tw manh hon, nhung lai co6 tac
dong tir Nhan thirc klem soat hanh vi — Y dinh yéu
hon. Két qua nay thé hién nhiing ngum thu nhap cao
c6 su phan hoa 1 rét trong tac dong cuia thong hiéu
tai chinh, con nhu'ng nguoi thugc nhom thu nhép
thip hon (chi yéu la sinh vién) khong ¢6 su phan
hoa rd rét trong mirc do thong hiéu tai chinh, dan
den hé s6 duong dan Thong hi€u tai chinh — Y dinh
dau tu 1a kém ¢ nhom nhan khau hoc ndy. Bén canh
d6, nhan té Nhan thire kiém soat hanh vi cua nhom
thu nhap thip tac dong manh hon téi Y dinh, thé
hién dau hi€u cho thay mtc do ty tin thai qua cua
nhom nay manh hon nhling nguo’i ¢6 thu nhap cao,
la nhu‘ng ngu01 da thuc sy quan ly tai chinh cua
minh va c6 nhiéu kinh nghi¢ém hon, do vy ho ¢6 su
kiém ché cam xuc tot hon trong ¥ dinh dau tu.
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6. Két luan

Nhin chung, két qua nghién ctru cho thiy, ¥
dinh dau fu chung khoén pha1 sinh bi anh huong
boi hau hét cac yéu t t6 trong mo hinh TPB m¢ rong
¢6 diéu chinh, bao gdm cac nhén td: ATT, PBC, PE,
PR, LIT. Trong d6, ba nhan td co tac dong manh
nhat 1 PBC, ATT va PE. Bén canh viéc dong vai
tro giai thlch truc tlep, ATT con dong vai tro trung
glan cho quan h¢ gitra PR va INT. Ngoal ra, nghién
cuu cung tim thay bang chung cua su khac biét
trong yeu td nhan khau hoc toi cac mbi quan h¢
trong mo hinh.

Nghlen ctru da khang dinh kha ning 4p dung
khu6én mau TPB vao giai thich y dinh dau tu vao
phai sinh ¢ Vi¢t Nam, dong thoi gigi thiéu mot )
bién tiém an méi, giap goi y dé tiép tuc mo rong
hudng nghién clru nay trong tuong lai, vi du nhu do
luong LIT theo cd hai phwong phéap, hay m¢ rong
pham vi kiém dinh MGA va hau MGA. ¢
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Summary

In this paper, PLS-SEM method was applied to
assess the relationship between the initial determi-
nants of theory of planned behavior including
Attitude, Social Norms, Perceived Behavioral
Control together with expanded variables of Past
Experience, Perceived Risk, and Financial Literacy
to explain derivatives investment intention in
Vietnam. The paper also applies PLS-MGA method
to test the effect of income demographic factor on
the differences in the relationship between the hid-
den determinants. The research outcomes reveal that
most of the determinants except Social norms have
statistical impacts on the intention, and an MGA
analysis shows that there is a statistical difference in
the influence of financial literacy between high
income and low income groups.
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