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Kién thuc tai chinh dong vai tro quan trong trong cac quyét
dinh tai chinh. Tuy nhién, cic nghién ciru vé tu tin thai qué hoac
thiéu tu tin vé kién thurc tai chinh con han ché. Do do, nghién ciru
kiém tra vé hanh vi thién vi nay. Str dung dir liéu tir 210 nha déu
tu ca nhan véi ba phwong phap hoi quy da bién, cdu tric tuyén
tinh va hoi quy logit, nghién ctru tim thy ca hai ty tin thai qua va
thleu tir tin vé kién thirc tai chinh deu anh hudng tryc tiép dén tan
suat giao dich va anh huong gian tiép dén s dung don bay. Két
qua ham y dén cac nha lam chinh sach trong viéc nang cao nhan
thirc cia nha dau tu, gitp tranh cac hanh vi thién vi trong cac
quyét dinh tai chinh va gép phan phat trién thi trudng ching
khoan bén vimng.

ABSTRACT

Financial knowledge plays a vital role in economic decisions.
However, research on overconfidence or underconfidence in
financial knowledge is limited. Therefore, the study examines these
behavioral biases. Using data on 210 individual investors with three
methods of multivariate regression, structural equation model, and
logit regression, the results show that over- and under-confidence
in financial knowledge directly affect the trading frequency and
indirectly affect the use of debt. The results have implications for
policymakers in raising investor awareness, helping to avoid
behavioral biases in financial decisions, and contributing to
sustainable stock market development.

1. Giéi thiéu

Thi truong tai chinh 1a mot trong nhiing thi trudng dong gdp chinh cho sy phat trién kinh
té cua mot dt nudce. Tai Viét Nam, von hoéa Thi Truong Chung Khoan (TTCK) twong duong
82% GDP (Thué Nha nudc, 2023). Dic biét, thanh phan tham gia chinh cia TTCK Viét Nam la
Nha Pau Tu (NDPT) ca nhan trong nudc chiém 98%; so voi ty 1 nha dau tu to chiic trong nudc
chi 0.34% (Tap chi Tai chinh, 2022). Diéu nay cho thay, hanh vi dau tu cia NDT ca nhan dong
vai trd quan trong trong su 6n dinh chung ctia TTCK Viét Nam. Qua tu tin (hay tu tin thai qud)
12 mot trong nhiitng hanh vi thién 1éch pho bién trong dau tu tai chinh; dwoc dinh nghia 1a sy qua
tir tin vao kha ning ctia minh khi dua ra quyét dinh dau tu tai chinh (Moore & Healy, 2008).
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Ty tin thai qua thuong xay ra khi NPT lién tuc dat ty sut sinh 101 cao, dic biét trong thoi
gian ngin; dan dén ho cang dau tu mao hiém hon va thit bai sau d6 (Apergis, 2022; Barber &
Odean, 2001; Kengatharan & Kengatharan, 2014). Ty tin thai qué ciing anh huong dén khdi
lrong mua hodc ban nhiéu hon (Glaser & Weber, 2007); mutc d6 mua va ban tang cao (Grinblatt
& Keloharju, 2009; Kansal & Singh, 2018); du doan qué cao vé téc do thay dbi gia (Parhi & Pal,
2022) va mat 6n dinh caa TTCK (Kuranchie-Pong & Forson, 2022; Scheinkman & Xiong, 2003).

Kién Thirc Tai Chinh (KTTC) dong vai trd quan trong dén quyét dinh dau tu ¢ phiéu.
Cu thé, ca nhan cang c6 KTTC cang tham gia TTCK (Kimball & Shumway, 2006; Van Rooij,
Lusardi, & Alessie, 2011; Yoong, 2011). Tuy nhién, qua tir tin vé KTTC s& dan dén két qua tiéu
cuc (Kim, Lee, & Hanna, 2020; V0Oros & ctg., 2021; Xia, Wang, & Li, 2014; Xiao, Li, & Zhou,
2022). Tai TTCK Trung Qudc, Xia VA cong su (2014) phat hién rang qué ty tin vé KTTC anh
huong mirc d6 tham gia TTCK. Ngoai ra, Nghién ctru cia Luu, Nguyen, Diep, va Duong (2023)
cling tim thay ty tin thai qua tac dong dén quyét dinh dau tu tai TTCK Viét Nam.

Qua tu tin (hodc thiéu tu tin) vé KTTC ton tai trén cac TTCK (Phan, Le, & Nguyen,
2020). Cuy thé, nghién ctru cia Phan va cong su (2020) béo cio rang, gitta ba TTCK Viét Nam,
Singapore va Théi Lan, hanh vi thién léch: ty tin thai qua xuét hién tai TTCK Viét Nam va
Singapore. Trong d6, NDT Singapore tu tin thai qua hon NPT Viét Nam. Nguoc lai, NDT Thai
Lan lai c6 xu huéng thiéu ty tin thay vi qua ty tin. Tuy nhién, nghién ctru vé linh vyc nay khong
nhiéu, dic biét tai TTCK Viét Nam. Do do, nghién curu dé xuat kiém tra mdi quan h¢ gitra tu tin
thai qua vé KTTC dén murc d6 giao dich ¢ phiéu va sir dung don bay tai TTCK Viét Nam.

2. Co s6' 1y luan
2.1. Ly thuyét tai chinh hanh vi

Quyét dinh tai chinh duoc giai thich boi hai 1y thuyét nén 1a chuan tic va hanh vi. Tuy
nhién, hai 1y thuyét nén nay c6 quan diém trai chiéu nhau. Tai chinh chuan tic (tai chinh truyén
thdng) gia dinh rang cic nha dau tu duoc cung cp thong tin diy du dé dua ra quyét dinh, va do
do, ho khong bi thién 1é€ch. Trong khi do, theo tai chinh hanh vi, nha dau tu c6 thé bi thién vi
trong cac quyét dinh boi vi ho qua ty tin vao kha ning ctia minh (Kahneman & Tversky, 1979;
Tversky & Kahneman, 1974).

Qua tu tin dugce dinh nghia boi Moore va Healy (2008) theo ba cach: (i) danh gia qua cao
kha nang thuc sy; (ii) ddnh gia qua cao thanh tich ctia minh so véi ngudi khéc; (iii) niém tin vé
d6 chinh xac qua cao (Moore & Healy, 2008). Nguoi qua tu tin cling c6 xu hudng danh gia qua
cao kha nang va kién thirc ciia ban than nhung lai danh gia thap Kién thirc ctia nguoi khac (Parhi
& Pal, 2022).

Qua tu tin (hodc thiéu ty tin) 13 mot trong s6 hanh vi thién vi thuéc nhém kinh nghiém
(heuristics biases) (Kahneman & Tversky, 1979; Tversky & Kahneman, 1974). Kahneman va
Tversky (1979) khang dinh rang, trong diéu kién rui ro va khong chic chan, quyét dinh dua vao
kinh nghiém (heuristics) 1 c6ng cu hiéu qua gitp dwa ra quyét dinh. Tuy nhién, hanh vi thién vi
dira vao kinh nghiém (nhu tu tin thai qu4) gy ra mot s6 hau qua nhu nam giit danh muc dau tu
khong da dang va thua 18 trong dau tu (Apergis, 2022; Barber & Odean, 2001; Kuranchie-Pong
& Forson, 2022).

Trong nghién ciu nay, tu tin thai qua vé Kién Thac Tai Chinh (KTTC) theo dinh nghia
céch thir nhat cua Moore va Healy (2008) 14 niém tin vé KTTC (KTTC chu quan) cao hon so véi
kién thirc thuc su (KTTC khach quan). Mgt vai nghién ctru thyc nghiém nhu Xia va cong sy
(2014); Xiao va cong su (2022) di do ludng tu tin thai qua vé KTTC dya vao dinh nghia nay. Cu
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thé, ty tin thai quéa s& xay ra néu diém trung binh cia KTTC chu quan cao hon KTTC khach
quan, va thiéu tu tin néu nguoc lai. Bén canh d6, Xia va cong su (2014) tim thay tu tin thai quéa
vé KTTC tac dong cing chiéu vai tan suat giao dich trén thi truong ching khoan Trung Qudc.
Xiao va cong su (2022) tim thdy ty tin thai qua vé KTTC c6 anh huéng cling chidu vai xac suat
trg thanh nan nhan cua gian lan trong dau tu. Tuy nhién, khong nhiéu nghién ciu vé tu tin thai
qua (hoic thiéu tu tin) vé KTTC. Dic biét, khong c6 nghién ciru ndo tai thi trudng chiing khoan
Viét Nam. Do d6, nghién ctru d& nghi mot s gia thuyét vé& hanh vi thién vi nay.

2.2. So lwgc nghién ciru

Nghién ctu trude ddy da tim thiy tu tin thai qua anh huéng dén giao dich qua muc
(Barber & Odean, 2001), s¢ hitu danh muc khong da dang (Benartzi, 2001), tiép nhan thdng tin
m&i (phan Gng thai qua) (Said, Rehman, Ullah, & Khan, 2021), ty 1& dau tu c6 phiéu (Longjie &
Anfeng, 2017), bong bong trong dau co (Scheinkman & Xiong, 2003), ty suét lgi nhuan (Apergis,
2022; Parhi & Pal, 2022), quyét dinh lya chon ¢ phiéu dau tu (Azam, Hashmi, Hawaldar, Alam,
& Baig, 2022) va thi trudng bién dong manh (Kuranchie-Pong & Forson, 2022).

Mot s6 nghién ciu cling tim thay tu tin thai qua vé KTTC c6 tac dong dén cac quyét dinh
tai chinh. Cuy thé, tai My, ty tin thai qua vé KTTC ¢6 anh huong dén ng qua han (Kim & ctg.,
2020) va hai long vé tai chinh (Pearson & Korankye, 2022). Tai nuéc Hungary, ty tin thai qué vé
KTTC c6 anh hudng dén phdc loi tai chinh (Vords & ctg., 2021). Tai cac nuéc Chau A nhu
Trung Quéc, tu tin thai qua vé KTTC (QUATUTIN) c6 anh hudng dén tan sut giao dich (Xia &
ctg., 2014), tim kiém nha tu van tai chinh (Porto & Xiao, 2016) va dau tu lira dao (Xiao & ctg.,
2022). Tai Nhat, Yeh va Ling (2022) tim thay ddi véi cac ca nhan c6 KTTC thap, ty tin thai qua
tac dong dén viéc tham gia cac hoat dong tai chinh. Tréi lai, cac c& nhan c6 KTTC cao, su thiéu
tu tin lai 1am giam sy tham gia nay. Tuy nhién, c¢6 rat it nghién ctru vé mdi quan hé giita
QUATUTIN, tan suét giao dich va sir dung don bay trén thi trudng chimg khoan Viét Nam. Do
d6, nghién ctru dé xuét cac gia thuyét nhu sau:

H1: Cang ti tin thdi qud vé kién thirc tai chinh cang giao dich cé phiéu
H2: Cang tu tin thdi qud vé kién thike tai chinh cang sir dung don bdy dé dau tir c¢6 phiéu

Bén canh d6, cac nghién ctru ciing tim thiy tan suét giao dich c6 anh huong dén quyét
dinh tai chinh. Cuy thé, tan suét giao dich anh hudng dén loi nhuan trén thi truong ching khoan
London (Florackis, Gregoriou, & Kostakis, 2011); bién dong loi nhuan (Xue & Gengay, 2012);
chénh léch gié c6 phiéu cudi ngay (Aitken, Cumming, & Zhan, 2015) va bién dong gia cuc manh
(Brogaard & ctg., 2018). Dwa vao két qua nghién ciru trude, tan suat giao dich cé thé lién quan
dén cac quyét dinh rui ro, do do gia thuyét dugc dé nghi nhu sau:

H3: Cang giao dich cé phiéu cang sir dung don bay

Tu tin thai qua anh huong dén mac do giao dich (Barber & Odean, 2001; Said & ctg.,
2021). Mat khac, muc d6 giao dich ciing tac dong dén quyét dinh dau tu ¢ phiéu (Aitken & ctg.,
2015; Brogaard & ctg., 2018; Florackis & ctg., 2011). Tuy nhién, mac d6 giao dich gitr vai tro
diéu tiét va trung gian trong cac quyét dinh tai chinh chwa duoc kham pha. Do d6, nghién ctru dé
nghi kiém tra cac gia thuyét:

H4: Mitc dg giao dich diéu tiét moi quan hé gia tir tin thai qua va sir dung don bay

H5: Mizc dé giao dich 1a trung gian két noi mai quan hé giiza tu tin thai qué va siz dung
don bdy



26 Phing T. M. Trang, D4 T. T. Linh. HCMCOUJS-Kinh t€ va Quén tri Kinh doanh, 19(8), 23-36

Mo hinh nghién ctru dugc trinh bay trong Hinh 1:

Tan suét giao dich
H1 H3

Ty tin thai qua vé H2 Su dung
KTTC »  don bay

Bién kiém soat:

- Gi6i tinh

- Tudi

- Trinh d6 hoc van

- Tinh trang hon nhan
- S6 nguoi phu thude
- Thu nhap

- Kinh nghiém

- Tong s tién dau tur >

Anh huong tryc tiép

Vai tro diéu tiét va Anh
hudng gian tiép

Hinh 1. Mo hinh nghién ctru
3. Phwong phap nghién ciru
3.1. Quy trinh khdo sdt va phwong phdp

Nghlen ciru su dung phuong phép dinh luo’ng va dir liéu dugc thu thap thong qua khao
sat tryc tuyén véi nén tang “Google Form” dén cic nha diu tu ca nhan dang giao dich trén
TTCK Viét Nam.

Qua trinh khao sat dugc thyc hién thong qua 02 giai doan: (i) khao sat thur nghiém 50
NDT céa nhan (N = 50) dé kiém tra do tin cay ciia cac bién (thang do); (ii) khao sat chinh thic dén
210 NDT c4 nhan dang tham gia TTCK Viét Nam (N = 210). Thoi gian khao sat tir 12/2022 dén
02/2023 véi sy trg gitp ciia cic cong ty ching khoan nhu SSI, HSC, Rong Viét, Yuanta va MBS.

Nghién ctru kiém tra cac gia thuyet thong qua ba phuong phap hdi quy da bién (OLS),
thtr tu logit (Logit) va ciu trGc tuyén tinh (SEM) va phan mém duogc sur dung 1a SPSS va
AMOS. Bén canh d6, mé ta dix liéu va kiém dinh vé hé sb tuong quan dugc thuc hién trudc khi
kiém tra cac gia thuyét.

3.2. Cdu triic bién va nguon géc thang do

M0 hinh tong quét bao gdm 10 bién. Trong d6, tu tin thai qua vé KTTC 1 bién doc lap
chinh 12 (QUATUTIN). Str dung don bay 14 bién phu thudc chinh. Bién trung gian la Tan suat
giao dich. Bay bién kiém soat 1a gidi tinh, tudi, trinh do hoc van, tinh trang hon nhan, thu nhap,
kinh nghiém, yéu thich rui ro, kién thuc tai chinh.

KTTC khach quan c6 ngudn gbc tir thang do cua (Xia & ctg., 2014) véi 06 cau. Cau hoi
dé do luong KTTC chi quan 13 “mite dg tir tin ciia ban vé cdu trd 167 ding?” véi 1 13 hoan toan
khong tu tin va 5 1a hoan toan tu tin. Cac nghién ctru nhu Moore va Healy (2008); Xia va cong
su (2014); Xiao va cong su (2022) ciing str dung cau hoi ndy dé do luong KTTC cha quan.
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Ty tin thai qua vé KTTC duoc do ludng dwa vao nghién ctru ctia Xia va cong su (2014).
Mtc d6 tu tin vé KTTC duge chia thanh 04 nhdm. Nhém 1: mire do tu tin ngay tho khi ca hai
KTTC chu quan va khach quan déu thip hon muc trung binh. Nhdm 2: thiéu tu tin khi KTTC
cht quan thap nhung KTTC khach quan cao hon mirc trung binh. Nhom 3: mirc do tu tin (ning
luc) khi ca hai KTTC chii quan va khach quan déu cao hon muc trung binh. Nhém 4: ty tin thai
qua khi KTTC cha quan cao nhung KTTC khach quan thip hon mirc trung binh.

4. Két qua
4.1. Théng ké mé ta

Bang 1 trinh bay mé ta dit liéu (N = 210). Trong d6, NDT nam chiém 43% va nir chiém
57%, 60% doc than va 40% co gia dinh hodc timg c6 gia dinh. Piéu nay giai thich 66% NPT
khéng c6 con. Pa s6 NDT tré tir 25 dén 35 chiém 53%; do d6 giai thich duoc 68% NDT c6 kinh
nghiém dau tu dudi 03 nam. 82% NDT da tot nghiép Dai hoc/Cao dang; 43% cd thu nhép trung
binh thang tir 10 triéu t6i 30 triéu; va 62% co tong von dau tu dudi 200 tridu.

Nha dau tu (37%) giao dich c¢6 phiéu tir 01 dén 03 1an mot thang va 24% st dung don bay
dudi 50%. 25% NPT c¢6 mirc do tu tin (ngdy tho) va 18% 1a tu tin (ning luc); 33% thiéu ty tin
va 24% c6 xu hudng ty tin thai qué.

Bang 1

Thong ké mo ta

Dién giai S6 lwong %
1. Giéi tinh

Nam (= 1) 90 42.9%
N 120 57.1%
2. Tudi

<25 51 24.3%
25-35 112 53.3%
36 - 45 32 15.2%
46 - 55 11 5.2%
56 hoac hon 4 1.9%
3. HGn nhén

Két Hon (= 1) 84 40.0%
boc Than 126 60.0%
4. S6 lwgng con

Khong co6 138 65.7%
1 con 24 11.4%
2 con 36 17.1%
3con 12 5.7%
5. Hoc véin

Trung hoc co sé hodc thap hon 9 4.3%
Pai hoc/Cao ding 172 81.9%

Thac si hodc cao hon 29 13.8%
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Dién giai S6 lwong %
6. Thu nhip (VND)/ thang

<10 tridu 56 26.7%
10 - < 30 triéu 91 43.3%
30 - < 50 triéu 34 16.2%
50 - < 100 triéu 20 9.5%
Tir 100 triéu tro 1én 9 4.3%
7. Kinh nghiém diu tw

<03 niam 142 67.6%
03 - < 05 nam 28 13.3%
05 - < 10 nam 22 10.5%
10 nam hoac hon 18 8.6%
8. Tong s6 von dau tw

<200 triéu 130 61.9%
200 - < 500 triéu 40 19.0%
500 - <01 ty 12 5.7%
01-03ty 11 5.2%
> 03ty 17 8.1%
9. Tan suit giao dich ¢6 phiéu

ft hon mot nim mot 1an 17 8.1%
01 - 03 lan/nam 21 10.0%
01 - 02 lan/quy 24 11.4%
01 - 03 lan/thang 78 37.1%
01 - 06 lan/tuan 41 19.5%
ft nht mot 1an mot ngay 29 13.8%
10. Mirc do tu tin

Tu tin (ngdy tho) 52 25.0%
Tu tin (ndng lyc) 38 18.0%
Thiéu ty tin 70 33.0%
Qué ty tin 50 24.0%
11. Ty 1€ sir dung n¢

Khong vay ng (100% vén) 97 46.2%
<50% 50 23.8%
50% 21 10.0%
> 50% - <100% 27 12.9%

100% no 15 7.1%
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Hinh 2 lién quan dén KTTC ciia NDT c4 nhan. NPT nhin chung ¢6 KTTC khach quan
trung binh kha (Mean = 4.2/6). Trong d6, 22% dat diém cao nhat (tuyét dbi); 30% NDT dat 5/6
diém; 19% dat 4/6 diém; 18% dat 3/6 diém va 12% dat dudi trung binh tir 0 dén 2 diém. Nhin
chung, da s6 NPT ¢6 KTTC khach quan mtrc d6 5/6. So voi két qua cua nghién ctru trude nhu
Xia va cong sy (2014), phan 16n NDT Trung Quéc c6 KTTC khach quan dat diém 3/6 va 4/6.

30%
22%
18%  19%

7%

o 4%
0
» m N
0 1 2 3 4 5 6

Mitc 46 KTTC

Hinh 2. Kién thirc tai chinh khach quan cua nha dau tu
4.2. Két qud
4.2.1. C&c yéu t6 dnh hwong dén tan sudt giao dich

Nghién ciru phat trién 03 mé hinh tir 1 - 3 (xem Bang 2 va Hinh 3) dé kiém tra cac yéu t6
anh huong dén tan sudt giao dich (GIAODICH). Trong d6, mo6 hinh 1 st dung phuong phap
OLS, md hinh 2 (Logit) va md hinh 3 (SEM). Két qua dugc trinh bay trong Bang 2, QUATUTIN,
THIEUTUTIN hodc ca hai QUATHIEUTUTIN déu anh hudng cung chiéu véi GIAODICH cho ca
04 mo6 hinh.

GIAODICH c¢6 mdi quan hé voi QUATUTIN vé6i hé sb hoi quy 1a 0.761%* va voi
THIEUTUTIN 1a 0.458**; nghia 13, cang tu tin thai qua (hodc cang thiéu t tin) thi cang giao dich
¢ phiéu thuong xuyén. Bén canh d6, mot vai nhan khau hoc nhu HONNHAN va SOTIENPT
cling c6 anh huéng dén GIAODICH. Nha dau tu di lap gia dinh c6 tan sut giao dich it hon nha
dau tu doc than. Ca nhan c6 s6 tién dau tu cang 16n cang giao dich ¢6 phiéu thudng xuyén.

170
76 e
46 ‘&

G GIAODICH

02 a 27

Hinh 3. Mo hinh céu trac tuyén tinh
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Béang 2
Céc yéu té anh hudng dén tan suit giao dich
1) ) @)
OLS Logit SEM
QUATUTIN (=1) 0.761 0.761
(1.664)* (1.706)*
QUATUTIN (0 so vai 1) -1.646
(5.988)**
THIEUTUTIN (=1) 0.458 0.458
(2.216)** (2.271)**
THIEUTUTIN (0 sv 1) -0.640
(4.915)**
GIOITINH (Nam = 1) 0.158 0.158
(0.826) (0.846)
GIOITINH (0 sv 1) -0.218
(0.684)
TUOI -0.046 -0.046
(-0.281) (-0.288)
TUOI (< 25 vs > 56) 0.890
(0.462)
HONNHAN (= 1) -0.668 -0.668
(-2.278)** (-2.334)***
HONNHAN (0 sv 1) 0.958
(3.923)**
SLCON 0.014 0.014
(0.083) (0.085)
SLCON (0 sv=>3) -0.075
(0.009)
HOCVAN -0.021 -0.021
(-0.087) (-0.089)
HOCVAN (THPT sv Cao hoc) -0.007
(0.000)
THUNHAP 0.179 0.179
(1.397) (1.432)
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1) (2) 3)
oLS Logit SEM

THUNHAP (< 10 sv > 100 tri¢u/thang) -1.593

(2.977)*
KINHNGHIEM 0.084 0.084

(0.706) (0.724)

KINHNGHIEM (< 3 - > 10 nam) -0.550

(0.693)
SOTIENPT 0.209 0.209

(2.158)** (2.212)**

SOTIENDT (< 200 triéu sv >3 ty) -1.140

(3.112)*
Hé s6 chan 3.128*** 536.77***
Hé s6 R? diéu chinh/Pseudo R/ R? 0.098 0.193 0.141
Heé sb F thay d6i/Chi-square 3.272%** 749.01** 1.861
Béc ty do 10 1 1

*:p < 10%; ** p < 5%; *** p < 1%. Bién phu thudc: Tan suit giao dich (GIAODICH)

SEM mé hinh phu hop: GFI: 0.999; NFI: 0.997; TLI: 0.916; RMSEA: 0.064

QUATUTIN: ty tin thai qua; THIEUTUTIN: thiéu ty tin; GIOITINH: gi6i tinh; TUOI: tudi; HONNHAN: h6n nhan;
SOLUONGCON: s6 luong con; HOCVAN: hoc vin; THUNHAP: thu nhap; KINHNGHIEMBDT: Kinh nghiém dau
tw; SOTIENDT: Sé tién dau tu; Hé st trong ngodc don

4.2.2. CAc yéu té anh huéng dén sir dung don bay

Nghién ciru phat trién 04 mo hinh 1 - 4 dé kiém tra cac yéu t6 anh huong dén sir dung
don bay. M6 hinh 1 va 3 str dung phuong phap OLS va mé hinh 2 va 4 (SEM). Trong do, tac
dong truc tiép ctia cac bién (mo hinh 1 va 2), vai tro diéu tiét cia GIAODICH (m6 hinh 3) va vai
tro trung gian cia GIAODICH (m6 hinh 4).

Két qua dugc trinh bay trong Bang 3, cho thady GIAODICH anh hudng dén DONBAY tai
0.273*** (xem mo hinh 1). Lién quan dén nhan khau hoc, HONNHAN va KINHNGHIEM c6 anh
huong dén sir dung don bay. Cu thé, nha dau tu doc than co xu hudng sir dung don bay cao hon
nha dau tu da 1ap gia dinh. C4 nhan cang c6 kinh nghiém dau tu cang sir dung don bay trong dau
tur ¢6 phiéu.

Bén canh d6, GIAODICH ciing c6 vai tro diéu tiét va trung gian. (i) Trong vai trd didu
tiét, GIAODICH x QUATUTIN c6 anh huéng dén DONBAY tai 0.143* (xem m6 hinh 3); nghia 1a
nha dau tu ty tin thai qua cang giao dich thudng xuyén cang str dung don bay.

(ii) Trong vai trd trung gian (xem md hinh 4), QUATUTIN (THIEUTUTIN) tac dong dén
GIAODICH, va sy tac dong nay anh huéng dén DONBAY. Cu thé, QUATUTIN -> GIAODICH -
> DONBAY tai 0.209**; va THIEUTUTIN -> GIAODICH -> DONBAY tai 0.125%. Két qua
nghia 13 nha dau tu ty tin thai qua (hodc thiéu tu tin) c6 xu hudng giao dich cb phiéu thuong
xuyén, va diéu nay khién ho str dung don bay.
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Bang 3
Céc yéu t6 anh huong dén sir dung don bay
1) (2) (3) (4)
oLS SEM oLS SEM
(Piéu tiét)  (Trung gian)
QUATUTIN (= 1) 0.297 0.367 -0.099
(0.738) (0.940) (-0.219)
THIEUTUTIN (= 1) -0.028 -0.068 -0.012
(-0.154) (-0.386) (-0.066)
GIAODICH 0.273 0.274 0.263
(4.400)***  (4.528)***  (4.084)***
QUATUTIN x GIAODICH 0.143
(1.881)*
THIEUTUTIN x GIAODICH -0.001
(-0.015)
QUATUTIN-> GIAODICH-> DONBAY 0.209**
THIEUTUTIN->GIAODICH->DONBAY 0.125**
GIOITINH (Nam = 1) 0.215 0.207 0.219
(1.283) (1.263) (1.305)
TUOI -0.189 -0.196
(-1.331) (-1.383)
HONNHAN (= 1) -0.522 -0.571 -0.547
(-2.012)**  (-2.270)**  (-2.112)**
SLCON 0.101 0.023 0.106
(0.683) (0.177) (0.722)
HOCVAN -0.023 -0.037 -0.03
(-0.111) (-0.180) (-0.142)
THUNHAP -0.11 -0.144 -0.095
(-0.977) (-1.346) (-0.839)
KINHNGHIEM 0.367 0.36 0.357
(3.528)***  (3.544)***  (3.426)***
SOTIENDT 0.112 0.101 0.120
(1.308) (1.213) (1.410)
Hé s6 chan 0.957*** 0.986%***
Heé s6 R? diéu chinh/ R? 0.199 0.234 0.205
He¢ s6 F thay d6i/Chi-square 5.712 1.861 5.149%**
Bac tu do 11 1 13

*:p < 10%; ** p < 5%; *** p < 1%. Bién phu thugc: Str dung don bay (DONBAY). Hé s t trong ngodc. Chu thich
cac bién xem Bang 2
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4.3. Thdo ludn

Nghién ctru da kiém tra 05 gia thuyét va két qua duoc trinh bay trong Bang 4. Di véi
H1, nghién ctru tim thdy mdi quan hé gitta QUATUTIN v&i GIAODICH. Nghia 13, nha dau tu tu
tin thai qua co xu hudng giao dich thudng xuyén, va do d6, H1 dugc chip nhan. Két qua nay
cling dong nhit voi cac nghién ctru trude (Barber & Odean, 2001; Longjie & Anfeng, 2017; Xia
& ctg., 2014). Cu thé, Xia va cong su (2014) tim thdy cang tu tin thai qua, cang tham gia thi
truong ching khoan Trung Qudc.

Lién quan dén H3, GIAODICH anh huéng cing chiéu véi DONBAY; d6 13, nha dau tu
giao dich cang thuong xuyén cang str dung don bay. Két qua nay dong gép thém vao kho tang ly
thuyét vé& hanh vi tai chinh rui ro, cung véi cic nghién ciru trude nhu tan suit giao dich giy ra
bién dong manh vé gia c6 phiéu (Brogaard & ctg., 2018) hay loi nhuan bién dong manh (Xue &
Gencay, 2012).

Lién quan dén vai tro diéu tiét va trung gian (H4 va H5), nghién ctu ciing tim thay
GIAODICH c6 ca vai tro diéu tiét va trung gian trong mdi quan hé gira QUATUTIN va
DONBAY; vi vay, H4 va H5 duoc chap nhan. Két qua nay cho thay vai trd quan trong cua
GIAODICH trong cac quyét dinh tai chinh, va dong gbp vao kho tang 1y thuyét vé ty tin thai qua
va céac quyét dinh rui ro.

Tuy nhién, gia thuyét H2 bi bac bo vi khéng giai thich dwoc mdi quan hé giira
QUATUTIN va DONBAY. Két qua nay khong dong nhat voi cac nghién ctu trude, nhu
QUATUTIN tac dong dén ng qua han (Kim & ctg., 2020); dau tu lira dao (Xiao & ctg., 2022).
Mot 1y do dé giai thich méi quan hé H2 khong c6 y nghia thong ké. 6 13, c nhan ty tin thai qua
c6 thé s& khong str dung don bay néu ho khdng tham gia thi truong ching khoan. Pidu nay duoc
xé&c nhan khi nghién ctu tim thay vai tro diéu tiét va trung gian cua GIAODICH giai thich duoc
mbi quan hé giira QUATUTIN va DONBAY.

Bang 4

Két qua cac gia thuyét

Gia thuyét Két qua
H1 QUATUTIN -> GIAODICH Chap nhan
H2 QUATUTIN -> DONBAY Béc bo

H3 GIAODICH -> DONBAY Chap nhan
H4 QUATUTIN x GIAODICH -> DONBAY Chép nhan
H5 QUATUTIN -> GIAODICH -> DONBAY Chap nhan

Chu thich: Céc bién xem Bang 2
5. Két luan, ham y quan tri va dé nghi nghién ctru

Nghién ctru sir dung 03 phuong phap OLS, Logit va SEM dé kiém tra cac gia thuyét. Két qua
tim thay rang QUATUTIN anh hudng tryc tiép dén GIAODICH va glan tiép dén DONBAY thong qua
vai tro diéu tiét va trung gian ctia GIAODICH. Bén trong nam gia thuyét dwoc chap nhan.

Nghién ctru ¢6 mot s6 ham ¥ quan tri. Nha déu tu nén cha y va kiém soat mirc do tu tin
vé KTTC khi tham gia thi truong chimg khoan béi vi t tin thai qua (hodc thiéu tu tin) déu din
dén cac quyét dinh mao hiém. Bén canh d6, nha dau tu ciing quan tdm dén tan suét giao dich c6
phiéu boi vi hanh vi ndy anh huéng tryc tiép dén quyét dinh sir dung don bay. Dic biét, khi
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TTCK dang trong thoi ky suy thoai, viéc sir dung don bay cao c6 thé ddn dén v& no hoidc pha
san. Cc nha lam chinh sach can c6 thém cac hoi thao va cac khoa huan luyén vé dau tu chimg
khoan va stir dung don béy hi€¢u qua. Cac nha hoach dinh nén dua ra cadc muc ng khac nhau (ty 1¢
don bay) tiy thudc vao diéu kién thi truong dang phat trién, bao hoa hay suy thoai.

Nghién ctru ciing c6 mot s6 han ché. Thir nhat, mbi quan hé tryc tiép giita tu tin thai qua
(hodc thiéu ty tin) va sir dung don bay khong c6 ¥ nghia thdng ké. Bén canh d6, mot s nhan
khiu hoc nhu gidi tinh, tudi, hoc van cling khong anh hudng dén tin suit giao dich va st dung
don bay. Do d6, cac nghién ciru sau nén kiém tra lai cac mbi quan hé nay. Cudi ciing, mau quan
sat nho va pham vi nghién ctru giéi han ¢ Viét Nam. Vi vy, cac nghién ctru sau can ting thém
mAu quan sat va mé rong pham vi nghién ciru ngoai lanh thd Viét Nam.
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