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Tém tit

Ciing véi dic diém khéng yéu cau nguon von Ién
hay doi héi nhiéu kinh nghiém, dau tw chimg
khoan tro thanh mot sw lwa chon hop ly cho bg
phdn gidi tré mudn cé thém nguon thu nhdp. Tuy
nhién, hoat dong dau tw chitng khodn ciia gidi tré
Viét Nam vén chwa nhdn dwoc nhiéu sw quan tam
néu so sanh véi nhiéu quoc gia phdt trién trén thé
gioi. Trong bai bdo nay, nhom nghién citu thuc
hién dé tai “Cdc yéu 16 tic dong t6i quyét dinh
dau tw chitng khodn ciia giGi tré Viét Nam”, nham
xdc dinh nhitng yéu té c6 kha nang danh hwéng t6i
lua chon dau tw chung khodn cua nguoi tré Viét
Nam trong do tuéi tir 18 dén 35 tudi. Pé tdi sir
dung phwong phdp phdn tich nhan té kham phd va
phirong phdp hoi quy da bién dé tim ra va danh
gid mirc dg anh hwéng cua cac nhéan to dén doi
tuwong nghién ciru. Qua nghién ciru, nhom tac gia
nhén dién dwoc 04 nhém nhan t6 anh huéng gﬁm:
Muc tiéu, ky vong ca nhan; Tinh cach; Quan diém
vé dau tw chitng khodn; va Kién thirc.

T khoa: Pau tw chitng khodn, gidi tré, nhan t6
kham pha.

Abstract

With the fact that stock investing does not require
large sums of capital or a lot of experience, stock
investment has become a reasonable choice for
young people who want to have an additional
source of income. However, the stock market
investment activities of young Vietnamese people
today has not received much attention in
comparison with developed countries in the
world. In this paper, the authors research on the
topic "Factors affecting Vietnamese youth's
decisions on stock investment: a factor analysis
approach”, with the aim of determining the factors

that are likely to affect stock investment choices of
young Vietnamese people between the ages of 18
and 35. We use exploratory factor analysis (EFA)
method and multivariate regression method to
recognize and evaluate the influence of potential
factors on the research object. Through the
research, the authors identified 04 groups of
influencing factors including: Personal goals and
expectations, Personality; Views on stock
investment, and Knowledge.

Keywords: Stock investment, young people,
factor analysis.

1. Mé dau

Cung v6i su phat trién hién nay cua thi truong
chung khoan, ngay cang c6 nhiéu ngudi, dic biét 1a
thé hé treé, quan tdm hon t&i sy hép dan va kha ning
sinh 101 16n ma thi truong ndy c6 thé mang lai. So
v6i nhiéu kénh dau tu khac, ching khoan khong yéu
cdu ngudn vén 16n ban dau, lai da dang trong céc
hinh thire va muc do dau tu, vi vay day duogc coi la
mot sy lya chon hop 1y ddi véi bo phan gidi tré muén
c6 thém nguén thu nhép. Loi nhuén c6 thé dat duoc
tir nhitng giao dich ngay tir dau tao ra ky vong vao
mot kénh dau tu dé dang sinh 151, khong phu thudce
nhiéu vao kién thirc hay kinh nghiém, tir 46 khuyén
khich nha d4u tu bo thém nhiéu von va thoi gian hon
vao hoat dong nay. Tuy nhién, quyét dinh c6 nén du
tu ching khoan hay khong khong chi phu thudc vao
tiém nang sinh lgi ma con phai xét dén nhiéu yéu tb
khac nhau. Hién nay mgt by phan khong nho nha dau
tu tré van hang ngay dau tu theo s6 dong hodc dua
trén danh gia cam tinh. Viéc nay tiém an nhiéu rai ro
ma dang 18 ¢6 thé tranh dugc néu nha dau tu ¢6 cach
tiép can khach quan va tinh tio hon.

Di c¢6 mot s6 dé tai nghién ciru vé cac yéu td co
kha nang anh huong quyét dinh dau tu ching khoan.
Tiéu biéu nhu dé tai “Nghién ctru yéu t6 anh hudng
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dén quyét dinh dau tu ctia nha dau tu ca nhan trén thi
treong chirng khoan Viét Nam” cua Phung Viét Ha va
cong su, chi ra 4 yéu t6 anh huong dén quyét dinh cia
nha dau tu c nhan, 1a kha nang sinh 101, tiém ning
tang truong, tai chinh hanh vi va cac yéu t6 vi mé [9].

Nghién ctru ctia nhom tic gia Nguyén Thi Béao
Tién va cong sy (2022) véi dé tai “Nghién ciru yéu tb
anh huong dén quyét dinh dau tu cia sinh vién tai
thanh phd H6 Chi Minh” tip trung vao nhom ddi
tuogng 1a sinh vién, trong d6 5 yéu td c6 tac dong téi
quyét dinh dau tu chimg khoan cua nhém nha dau tu
tré nay bao gdm: Kién thirc, thoi gian, ngudn von tai
chinh, tinh cach ¢4 nhan va nhan thirc rui ro. Trong do,
yéu t6 tinh cach dugc danh gia ¢6 mic d6 anh huong
manh nhét [6].

Ban ludn vé cac quyét dinh dau tu tai chinh, khong
chi c6 nhiing nha khoa hoc trong nuéc ma bén canh
d6 ciing co rt nhiéu cac nhém nghién ciru qudc té. Dé
tai “Understanding Financial Inclusion in” cla tac gia
Fungacova va Weill cho rang: Bén canh céac yéu to
mong muén ctia nha dau tu, kién thic tai chinh va su
tu nhan thirc vé& kinh t& x3 hoi nhu cac nghién ctru
trong nudc da chi ra, con ton tai cac yéu td chi phdi
khéc, nhu: Tin dung doanh nghiép, sy ap dung cong
nghé, mong mudn ciia nha dau trr va hé thong, cau trac
thé ché tai chinh [2].

Hay nhu cuén “Finance for All? Policies and in
Expanding Access” cua nhom tac gia Beck va céc
cong sy da dua ra quan diém rat méi mé: Quyét dinh
dau tur tai chinh doi hoi mot cach tiép can da chiéu lién
quan dén sy hop tac cua cac to chue tai chinh, cic nha
hoach dinh chinh sach, co quan quan ly va nguoi tiéu
dung [1].

Céc nghién ctru trén da tim hiéu va nhan dién duoc
cac nhan t6 tac dong dén quyét dinh cia nha dau tu
don 1é. Tuy nhién, nhimg dé tai nay van con ton tai
mot sb han ché, nhu quy mé miu chua du 16n dé dai
dién cho déi tuong nghién ciru. Hon thé nita, ciing
chua c6 nghién ciru nao tryc tiép tim hiéu vé quyét
dinh dau tu chimg khoan ciia dbi tugng nha dau tu ca
nhan tré Viét Nam.

Chinh vi vay, muc dich nghién ctu cla dé tai nay
1a x4c dinh nhig yéu t6 anh huong t6i quyét dinh lya
chon thi truong chimg khoan dé dau tu ctia nha dau tu
cd nhan tré tai Vi¢t Nam, tr d6 danh gia nhiing rui ro
tiém 4n khi nguoi tré dua ra quyét dinh du tu dya trén
nhing yéu t6 nay. Nhom tac gia thue hién khao sat d6i
v6i nhitng nha dau tu dang sinh séng va lam viéc tai
Viét Nam, trong do tudi tir 18 dén 35, thu thap thong
tin trong thoi gian tir thang 10/2022 dén thang 4/2023.
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2. Tong quan dau tu chirng khodn ciia gi6i tré
Viét Nam

Theo phan tich ctia nhidu chuyén gia kinh té, viéc
gi6i tré tham gia dau tu chimg khoan 1a mot dién bién
phat trién kinh té tit yéu [11]. Thyc té, d6 tudi trung
binh ctia d4u tu chtig khoén dang ngay cang tré. Diéu
nay dugc 1y giai do nhitng nguoi 10n tudi wu tién tich
lily va phong tranh rdi ro nén c6 xu hudéng chon kénh
dau tu co rui ro thip hodc chinh sach bao dam 1ai tdi
thiéu, nhu tiét kiém ngan hang, trai phiéu chinh phu.
Trong khi d6, ngudi tré wa mao hiém lai thuong ky
vong rui ro s& mang lai mic sinh 10 16n. Ngoai ra, dau
tu chimg khoan khong doi hoi cam két vé von 16n, phu
hop voi kha niang va dic diém tai cua nguoi tré [11].

Theo béo céo cua Cong ty Ching khoan SSI, s6
chu tai khoan dau tu ching khoan 13 ngudi tré tai SSI
nam 2020 tang 57% so vai nam 2019, trong d6 nhom
tudi tir 25 dén 34 chiém ty 1& 16n nhét 1a 43%. Tri gi4
giao dich ciia nha dau tu dudi 30 tudi trén san HOSE
va HNX ciing ting gap doi, 1én t6i hon 100.000 ty
ddng. Bao co ctia Remitano ciing cho thdy s6 luong
ngudi tré (18 dén 34 tudi) tham gia dau tu chimg
khoén qua nén tang nay di tang truéng gip 2 1an trong
nam 2020. Theo théng ké ciia Trung tim Thong tin va
Théng ké Tai chinh, B Tai chinh, vao cudi quy I ndm
2021, s6 chu tai khoan ca nhéan trong do tudi tir 25 dén
34 chiém ty 1¢ 16n nhét trong hon 1,3 triéu tai khoan
dau tu ching khoan tai TP. H6 Chi Minh.

Hién nay, c6 rat nhidu cong ddng dau tu ching
khoan dugc thanh 1ap trén cac mang xa héi, vdi hang
ngan thanh vién tham gia dé chia sé kinh nghiém,
thong tin va nhén dinh vé thi truong, duoc xem la mot
trong nhirg ngudn tu van tai chinh hitu ich cho giéi
tré. Bén canh do, dé tao thuan tién cho khach hang,
nhiéu cong ty chimg khoan ciing da cung cip phan
mém riéng kém nhiéu tinh nang hién dai nhu dinh
danh dién tir, phit hop vé6i dic diém cua gi6i tré 1a ua
chudng sy tién lgi ctiia cong nghé. Cudi cung, gioi tré
thuong nhanh chéong cdp nhat xu hudng mdi. Hoat
dong diu tu chimg khoan ciing 1a mot trao luu ndi troi
trong nhitng nam vira qua, thu hut mot b phan khong
nho céc ban tré tham gia dé khéng dinh su thire thoi.
3. Phwong phap nghién ctru

Dua trén tong quan, nhom tac gia da dy doan cac
yéu té co thé gdy anh huéng dén quyét dinh dau tu
chung khoén ctia gidgi tré Vit Nam dam bao phu hop
v6i khu vue nghién ctru va cé y nghia khoa hoc. Céac
nhan t6 dugc 1ap thanh bang hoi va danh gia theo
thang do Likert 5 mirc d¢ tur (1) - Hoan toan khong
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ddng ¥ - dén muec (5) - Hoan toan ddng . S6 lidu thu  3.1. Thiét ké bdng hoi
thap tir khao sat dwoc phan tich bang phuong phéap
phan tich nhan t6 kham pha (Exploratory Factor
Analysis - EFA) v&i cong cu 1a phan mém SPSS. Sau
d6 cac nhém nhan t6 duoc xac dinh s& tiép tuc duoc
danh gia mirc 46 anh huong bang phuong phap hoi
quy tuyén tinh da bién. Qua khdo sat, nhém nghién ctru thu thap duge 355

Nhom tac gia da xay dung hé thdng 8 nhom nhéan
t6 tiém nang voi tong s6 35 bién quan sat dugc thé
hién trén Bang 1.

3.2. Phwong phdp chon méu

Bdng 1. Thang do

TT Cic thang do Ky higu | TT | Cic thang do Ky hi¢u
1. Thu nhdp V. Nhén thicc vé riii ro
Uu tién bao toan vén hon 1a loi
1 |Thu nhp da chi tiéu N1 | 1 | orlembactoanvonhon ol yrppy
nhuén cao
2 | Thu nhap dam bao tiét kiém TN2 2 Phan tan rui ro NTRR2
Thu nhap xtng déng voi khdi 1
3 | Mhep Xung Cang vOLKAOLUONE|  tN3 | 3 | Ruiro cao dem lai loi nhuan cao | NTRR3
cong viée
4 |Hai long v6i thu nhép TN4 4 | Pau tu thong qua cong ty uy tin | NTRR4
II. Tinh cdach VI. Kién thirc chuyén mén
. Kién thic chuyé anh  tai
1 |Nang dong, khong ngai ddi méi TCr | p | oen fhue chuyeln ngani fatyeqy
chinh ngan hang
Ty tin vao kha ning, kién tht . .
p W0 vao Kha mang, e UG 1oy |2 | Kién thac chuyén nganh kinh t6 | KT2
quyé¢t dinh
3 |Chap nhan rii ro TC3 3 | Kién thirc chuyén nganh dau tu KT3
, Kién thitc d4u tu chimg khoan t
4 |Chiu anh huong boi tam Iy sb dong | TC4 | 4 | oo oc CAUITCAMERAGANAT oy
tim hiéu
1I1. Xa hoi VII. Muc tiéu, ky vong cd nhin
, . Déu tu chimg khoén 1a ngudn th
1 |Céc chi sé kinh t& XH1 | 1 | AU CHUmgRnoanfanguon |y reNt
nhép chinh
Dau tu ching khoan dé tao v
2 |Chinh séch lién quan XH2 | o | vt chung Khoan €e o von )y reNn
cho hoat dong khac
. DPau tu ching khoin dé d
3 |Théng tin truyén thong XH3 | 3 | outrchung Khoan de Quoc )y ireNs
cong nhan va ton trong
Déu tu chimg khoan dé 4p d
4 |Kinh té quéc t XH4 | 4 | Dou R COUng Xhoan deap Ging |y ireng
kién thirc ban than
. Déu tu chitng khoan dé rén luyé
5 |Tinh hinh cung - ciu thi truong XHs | 5 | ouirciingnoan Cereniuyen |y ireNs
k¥ nang dau tu, kinh doanh
1V, Quan diém vé Pdu tw chitng khodn VIII. Chudn chii quan
| D'e“lu tw Ch}’l‘l’lg khoén 1a mot kénh dé QDDT! 1 {\nh hlféng tor nhitng ngudi cod ccol
¢6 thu nhap cao anh hudng
) Gi("ri tré nej:n tham gia vao dau tu oppT2 | 2 A’nh hLTc"’mg tor nhitng ngudi minh ccQ2
ching khoén danh gia cao
, |Kénh ’déuAtu chL'rrng khoén hiéu qua oDDT3 | 3 Nh,iéu ngu’b’i quen dang dau tu cco3
hon céc kénh khac chung khoén
4 Pau tu. i:hu'ng khoan 1a cach dé van QDDT4 | 4 Cfic ngu(“)’n th(‘)ngj '[il:l Chf) thay cco4
dung kién thuc dau tu ching khoan 1a phu hop
Kénh dau tu chimg khoan linh hoat,
5 % ’ DDTS5
nhanh choéng, dé thyc hién Q
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két qua khao sat hop 18, trong do:

Nhém nghién ctru sir dung phuong phap chon miu
phi ngau nhién véi ki thuat chon mau thuan tién.

Dé dam bao tinh dai dién cho ca téng thé, sb lwong
mau phai du 16n. Theo Hair va cong su (2010) kich c&
mau téi thiéu phai dat dwoc dwa theo cong thic:
n=5xm. Trong d0, n 1a kich c¢& mau, m 1a tong s6 bién
quan sat. Nhu vay, lugng mau t6i thiéu thu duoc dé
tién hanh phan tich EFA phai gip khoang 5 1an s6 bién
quan sat thi méi ¢6 thé tién hanh nghién ctru.

Bén canh d6, Tabachnick va Fidell (2007) dé xuét
kich ¢& mau tdi thiéu khi thuc hién hdi quy da bién
duoc xac dinh theo cong thirc: n > 8xp+50. Trong do
n 1a kich ¢& mau can thiét, p 1a s6 bién doc lap.

Trong bai nghién ciru nay, nhom tac gia dé xuit 8
bién doc lap va 35 bién quan sat. Vi vay dé thuc hién
phan tich nhan t6 kham pha EFA, s6 lugng mau tdi
thiéu phai 16n hon 175, thuc hién hdi quy da bién sb
lwong mau phai trén 114. Tir nhing 1ap luén trén, s6
lwong mau tdi thiéu thu vé phai tir 175 mau tré 1én.
3.3. Mo ta div liéu

Qua khéo sat, nhom nghién ctru thu thap dugc 355
két qua khao sat hop 18, trong do:

-Vé gidi tinh: 228 ni (chiém 64,23%), 125 nam
(35.21%), con lai 1a gidi tinh khac.

- V& d6 tudi: Do tudi 18-22 1a dong nhat véi 281
nguoi (chiém 79,15%), tiép theo 1a d6 tudi 23-25 voi
43 ngudi (chiém 12,11%). D6 tudi 26-30 chiém 7,61%
luwong ngudi tham gia nghién curu.

- V& nghé nghiép: 231 ngudi tham gia khao sat 1a
sinh vién (chiém 65%), 124 nguoi da t6t nghiép va di
lam (chiém 35%).

- V& noi sinh sdng: 233 nguoi sdng tai thanh thi
(65,65%), 122 ngudi sdng tai nong thon (34,37%).
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- V& phén b dia 1y: 164 nguoi dang sinh song &
mién Béc (chiém 46%), 88 ngudi dang sinh séng &
mién Trung (chiém 25%), 103 nguoi dang sinh séng
tai mién Nam (chiém 29%).

Bing 2. H¢ s6 Cronbach’s Alpha

Cronbach's | Cronbach's Alpha Based | N of
Alpha on Standardized Items Items
.899 901 35

- Vé thu nhap thang: 119 nguoi thu nhap thang
dudi 2 triéu (chiém 33,52%), 133 ngudi céd thu nhap
thang tur 2-5 triéu (37,46%), 54 nguoi thu nhap thang
tur 5-10 triéu (15,21%), 12 nguoi thu nhap thang trén
20 triéu (3,38%).

Mau khao sat dugce phan b kha déu gitra cac do
tudi, gidi tinh, noi sinh séng, thu nhap thang, dat do
tin cay dé tiép tuc dua vao phan tich nghién ctru.

3.3. Xir ly 56 liéu va chay phian mém

Hé s6 Cronbach’s Alpha dé sir dung dé danh gia
d0 tin cdy cua thang do. Gia tri ndy nam trong khoang
tir 0 dén 1, gia tri cang cao thi d¢ tin cay cuia thang do
cang tot [8].

Dua vao bang két qua, hé sb Cronbach’s Alpha cua
bang sb liéu 14 0,899 (> 0,7), do d6 c6 thé danh gia
thang do dam bao d6 tin cdy cao.

Ngoai ra, kiém dinh KMO Bartlett (Kaiser-Meyer-
Olkin va Bartlett’s test) duoc sir dung dé danh gia tinh
phu hop cua dir li€u véi phan tich EFA. Gia tri KMO
nam trong khoang tir [0,5;1], gié tri cang gan 1 cang
dugc danh gia cao. Gia tri p cho biét xac suit cua gia
thiét giita cac bién khong c6 tuong quan 1a nhé hon
muc y nghia (thuong 1a 0,05) [8].

- Hé s6 KMO 1a 0,854 thoa man diéu kién (0,5 <
KMO<1). Diéu nay cho thay dir lidu c6 do twong quan

Bing 3. Tong phwong sai gidi thich

. . Extraction Sums of Squared Rotation Sums of Squared
Initial Eigenvalues . .
Nhin Loadings Loadings
to ) 0 0
Total A’ of Cumulative % | Total A) of Cumulative % | Total A) of Cumulative %
Variance Variance Variance
119.276| 24.395 24.395(9.276| 24.395 24.395(5.231| 18.088 18.088
214.213| 16.372 40.767|4.213| 16.372 40.767(4.558| 15.167 33.255
313.978| 12.718 53.485|3.978| 12.718 53.485|3.434| 13.810 47.065
412.105 9.053 62.539(2.105 9.053 62.539|2.417| 11.705 58.770
5(1.472 6.134 68.673|1.472 6.134 68.673|2.381 9.903 68.673

SO 75 (08-2023)




TAP CHi ISSN: 1859-316X
Pty >
KHOA HOC CONG NGHE HANG HAI

KINH TE - XA HOI

-JOURNAL OF MARINE SCIENCE AND TECHNOLOGY-

twong dbi cao, phtt hop véi phuong phap EFA.

- Kiém dinh Bartlett vdi sig. < 0,05 cho thdy cac bién
quan sét co trong quan tuyén tinh véi cac bién dai dién,
céc bién trong mau khong dong nhat v6i nhau.

Nghién ciru nay sir dung phuong phap trich xuat 1a
Principal Component Analysis (PCA) va phép quay la
Varimax dén khi Eigenvalue 16n hon 1. H¢ s6 tai (Factor
loading) duoc cai dat 16n hon 0,4. Cac gia tri nay gitup
giam ) lugng bién ban dAu va cai thién do tin cay.

Sau khi luoc bo cac nhan té khong dap tmg dugc
hai yéu cAu trén, trich xuit dugc 05 nhom nhén tb co
hé s6 Eigenvalues > 1 va phan tram phwong sai 16n
hon 5%. Ti 1¢ % tich liy 1a 68,673% cho thay céc bién
quan sat giai thich dugc gan 69% su bién dong ctia
cac nhan 0.

4. Két qua va thao luin
4.1. Két qud nghién civu

Qua phén tich nhan t6 kham pha, 05 nhom nhén t&
duoc danh gid c6 anh huong toi quyét dinh du tu
chung khoan cia gidi tré Viét Nam. Do c6 su khac biét
trong két qua nay v6i cac nhom nhan t6 du doan ban
d4u, nhom nghién ctru da can cir vao cac bién cu thé
trong timg nhom va dit tén lai cho cac nhan té nhu sau:

- Nhén té 1: Muc tiéu, ky vong cd nhéin, bao gdbm
4 bién: MTCN1, MTCN2, MTCN3, MTCNS5;

- Nhén té 2: Tinh cdch, bao gdbm 3 bién: TC1,
TC2, TC4;

- Nhén t6 3: Quan diém vé tiém néng ciia diu tw
chieng khodn, bao gébm 8 bién: QDDTI, QDDT2,
QDDT3, QDDTS, CCQ1, CCQ2, CCQ3, CCQ4;

- Nhin té 4: Kién thirc, bao gdm 8 bién: KT1,
KT2, KT3, XH1, XH2, XH3, XH4, XHS5;

- Nhén té 5: Pdnh gid vé thu nhdp, bao gom 4
bién: TN1, TN2, TN3, TN4.

Dé danh gia mirc d6 anh huong cua 05 nhom nhan
t6 nay dén quyét dinh du tu chimg khoan cia gidi tré,
nhém tac gia nghién ciru phuong trinh hoi quy:

DEC =0 + B1 x EXP + B2 x PERS + B3 x PERC
+ B4 x KNO+BSx INC+e¢

Trong do:

DEC: Bién phu thudc - Quyét dinh dau tu ching
khoan;

EXP: Bién doc 1ap 1 - Muc tiéu, ky vong c4 nhén;

PERS: Bién doc lap 2 - Tinh cach;

PERC: Bién doc 1ap 3 - Quan diém v& tiém ning
dau tu chung khoan,;

KNO: Bién doc lap 4 - Kién thtc;

INC: Bién doc lap 5 - Panh gia vé thu nhap.

Trong d6, bién phu thudc duge thu thap tir khao
sat thong qua cau hoi “Téi du dinh sé (tiép tuc) du tu
chimg khoan trong mot nam t&i”, danh gia bang thang
do Likert 5 mirc do nhu céc bién doc lap. Cac bién doc
1ap dugc xéac dinh bang tinh nang tinh diém cac nhan
t6 (factor scores) trong SPSS khi phén tich nhan t6
kham pha.

- Kiém dinh Durbin - Watson cho két qua 1a 1,988
dap tmg diéu kién 1,5 < DW < 2,5, do d6 co thé cho
rang két qua khong vi pham gia dinh tu twong quan,
cic phan sai s6 (subsidues) khong c6 tuong quan
chudi bac nhat véi nhau.

- Hé s6 R2 = 0,606 va R2 hiéu chinh = 0,501 ¢6 su
chénh nhau twong ddi, do d6 c6 kha ning trong mo
hinh ¢6 bién khong c¢6 ¥ nghia. Cac bién doc lap giai
thich cho 50,1% sy thay ddi cua bién phu thudc.

- Kiém dinh F dé kiém tra xem mo hinh nay c6 kha
nang suy rong va dai dién cho tong thé hay khong, c6
sig. < 0.05, do d6 mé hinh hdi quy 13 phi hop.

Két qua hdi quy dua ra hai phuong trinh hdi quy
chuén hoa va chua chuan hoa lan luot 1a:

DEC=0,452*EXP + 0,167*PERS + 0,150*PERC
+0,165*KNO + ¢

DEC = 2912 + 0,498*EXP + 0,184*PERS +
0,166*PERC + 0,182*KNO + ¢

Céc phuong trinh cho thiy bién EXP - Muc tiéu,
ky vong ca nhan di v6i hoat dong dau tu chimg khoan
c6 tac dong manh nhét va vuot trdi hon hin so véi cac
bién con lai. Nguoc lai, bién INC - Panh gia vé thu
nhap lai khong c6 tac dong dén ddi twong nghién ctru
mot cach ¢ ¥ nghia thong ké.

4.2. Thdo lugn

Trong nhitng ndm vira qua, nhidu bién dong vi mo
nhu khung hoang tai chinh, dia chén kinh té, dich bénh
va nhidu yéu t6 khac di anh huéng dén nén kinh té
toan cau. Cac nha dau tu, dic biét la nhitng ngudi moi
bat dau, c6 thé gap kho khin trong viée dua ra quyét
dinh dtng dén khi d6i mit voi tinh hinh kinh té khong
6n dinh va khé du doan.

Diéu nay dic biét dung véi nhom tudi tir 18 dén
35 dang c6 y dinh hodc da dau tu vao thi truong chimg
khoan. Nghién ctru da chi ra rang hai dong luc thiic
ddy dau tr manh m& nhit cua cac ca nhén 13 kp vong
vd tinh cdch - hai nhan t6 mang tinh chu quan nhiéu
nhat. Dic biét 1a yéu 6 ky vong c6 tac dong manh
vuot troi so voi cac nhan t6 con lai. Diéu nay cho théiy
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gidi tré dau tu chu yéu vi mong doi gia tang thu nhap,
thir thach va thé hién ban than, thay vi co kién thirc
hay nhitng yéu t6 khach quan. Tuy dong luc nay c6

thé rat manh & thoi gian ¢au nhung s& khong bén viing.

Khi thi truong c6 nhiing bién dong khong tich cuc
hoic két qua dau tu khong nhu mong doi, ky vong nay
s& giam xudng, dan dén giam dong luc dau tu.

T mot goc d6 khéc, nghién ctru da 1ap day nhiing
khoang trdng trong cac nghién ciru trude day. Theo
Beck va cong su (2010), Fungacova va Weill (2015),
mirc thu nhap ti 1& thuan véi mong mudn so hitu va sir
dung dich vuy tai chinh ctia nha du tu c4 nhén [1, 2].
Tuy nhién, nghién ctru nay da cho thay yéu t thu nhdp
khong anh huong dén quyét dinh dau tu chimg khoan
cua gidi tré. Nghién ctru cua Greg Kaplan va Giovanni
L. Violante ciing da chi ra rang chi c¢6 thu nhap lau dai
m&i ¢6 méi quan hé manh mé véi viée tiét kiém. Dau
tu thuong doi hoi mot khoan tién tuong dbi 1on. Khoan
tién nay nén dugc lay tir ngudn thu nhap nhan rdi. Viéc
1ay mot khoan tién 16n di dau tu trong khi thu nhap chua
du c6 thé tiém an nhiéu rai ro [12].

Véi cac két qua nghién ctru, nhom tac gia dua ra
mot s6 khuyén nghi nhu sau:

Thir nhat, viéc dau tu vao chung khoan can duogc

xem nhu mot qua trinh hoc tép va tich lily kinh nghiém.

Gidi tré cAn chu trong tich lity kién thire cho ban than
trude khi quyét dinh tham gia ddu tu dé c6 thé han ché
riii ro tir viée khong c6 kién thirc co ban. Ho co thé
dang ky tham gia cac khoa hoc hodc tu nghién ctru dé
trau doi céc kién thirc vé tai chinh, kinh t&. Néu ¢6 thé,
ho ciing nén tim kiém sy hudng dan tir cac chuyén gia
dau tu hodc nguoi co kinh nghiém dé gitp dd trong
qua trinh dau tu.

Thir hai, cac nha dau tu nén can trong va danh gia
ki cac rui ro c6 thé xay ra trude khi dua ra quyét dinh
déu tu. Nha dau tu can xac dinh dwoc rang loi nhuén
tiém nang luén di kém rui ro, va mot nén kinh té tao
diéu kién thuan loi cho hoat dong dau tu cling khong
hé dam bao mot mirc rui ro thdp. Mot yéu cu co ban
1a nha dau tu can dam bao ho c¢6 du kha ning tai chinh
dé dau tr ma khong anh huong dén cac khoan chi phi
khac cho cudc sbng.

Thir ba, can cai thién cic yéu t6 tinh cach va chu
quan dé nang cao hiéu qua trong quyét dinh dau tu;
khong nén dua ra quyét dinh dya trén cam tinh hodc
suy nghi thiéu co so; tinh téo trude nhitng bién dong
ngin han cua thi truong; dong thoi ludn giir tim thé
can trong, phong ngira rui ro trong qua trinh dau tu.

Ngoai ra, viéc dau tu chimg khoan ciing can c6 su
kién nhan va du thoi gian dé cho doi loi nhuan. Khong
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nén voi vang quyét dinh ban ra c6 phiéu khi thi truong
¢6 nhitng bién dong tiéu cuc, ma hiy kién nhin va chd
doi thoi co t6t nhat dé ban ra khi gia c¢6 phiéu tang.

Thir tw, gi6i tré nén lién tuc cdp nhat tin tac dé
nam dugc luong thong tin can thiét vé tinh hinh cung
- cau thi truong va chinh sach. Cac yéu t vé thong tin
khong chi anh huong téi nhitng nha dau tu méi, chua
¢6 kinh nghiém ma con anh huong dén ca nhiing nha
dAu tu tham nién, co6 kinh nghiém lau nam.

Thir ndm, giGi tré can tim hiéu va luyén tap ki
nang quan 1y tai chinh ctia ban than bang nhiéu cach
khéc nhau nhu chia thu nhap thanh céc quy nhd, danh
cho nhiéu muc dich khac nhau - mot trong nhiing quy
tac duoc dé xuat boi nhiéu chuyén gia tai chinh, dién
hinh la Harv Eker (2011). Bén canh do, thay vi tim
kiém loi nhuan nhanh chéng, nha dau tu tré nén c6
chién lugc dai han, va kién tri theo dang chién luoc
d6 dé dat duoc muyc tiéu du tu cua minh [13].

Tom lai, dau tu chiing khoan 1a mot hinh thirc tim
kiém thu nhdp tiém ning, nhung ciing c6 day du
nhitng rui ro. Nhitng nha dau tu tré nén dua ra quyét
dinh du tu thong minh, c4n nhic k¥ ludng va luén
hoc hoi dé tro thanh nhiing nha dau tu thanh cong
trong tuong lai.

5. Két luin

Qua nghién ctru, nhéom tac gia da nhan dién 5 nhan
t6 anh huong dén quyét dinh dau tu ching khoan cua
gidi tré Viét Nam. Do 1a Muc tiéu, ky vong ca nhan,
tinh cach, quan diém vé tiém ning ctuia dau tu chimg
khoén, kién thirc, danh gia vé thu nhap. Trong do6, két
qua hdi quy da chi ra hai nhan t6 ¢6 tac dong 16n nhat
t6i quyét dinh dau tu ching khoan cua gidi tré Viét
Nam la muc tiéu, ky vong ca nhan va tinh cach. Nguoc
lai, danh gia vé thu nhép lai khong co6 tdc dong mot
cach c6 y nghia.

Trong tuwong lai, nghién ctru ¢6 thé mo rong dbi
tuong tham gia khao sat, bao gdm nhing nguoi dau tu
da c6 kinh nghiém trong chtig khoén, dé tim hiéu sau
hon vé quyét dinh ddu tu cia ho va cac yéu té anh
huong dén ching, tir d6 so sanh véi két qua nghién
ctru vé nhom ddi twong 13 nha dau tu tré.

Tuy nghién ctru chua toan dién va con ton tai
nhitng han ché nhat dinh nhu murc d6 dai dién ciia mau
chwa 16n, co sé thiét 1ap thang do chua di manh nhung
da dua ra mot cai nhin tong thé vé quyét dinh dau tu
chung khoén cua gidi tré Viét Nam, tap trung vao cac
yéu té anh hudng dén quyét dinh dau tu, va da d& xuat
nhitng khuyén nghi va hudng di cho gidi tré trong viéc
dau tu ching khoan nham giam thiéu rii ro.
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