DIEN BAN NGHIEN Citu VE TAI CHINK TIEN TE

Nghlen ciu thlIC nghiém vé hiéu qua
dau tu cua nha diu tu ching khoan
bang mé hinh 5 tinh cach

Q) THS.NGUYEN MINH TRi

® NGAY NHAN BAL; 8/7/2022 = NGAY BIEN TAP: 18/7/2022 ;1 NGAY DUYET DANG: 29/7/2022

@ TalchithTiente 6 15 (600) NAM 2022



Tém tdt: Dic diém tdm 1y 4nh hudng dén viéc ra quyét dinh cia nha dhu tu ¢4 nhan va duge quan
tam bai nhibu nha nghién citu trong théi gian gin day. Tuy nhién, cd it tac gid dé cip dén viée nhan thie
rii ro va Igi ich &nh hudng dén hiéu qua diu 1 ching khodn. Do dé, nghién cttu nhdm kham pha nhin
thite rai ro v nhén thire 1gi ich anh huéng dén hiéu qua dau tif ¢f phidu cta nha diu tu (NDT) ¢ nhén.
Nghién citu thye hién dya trén két qua tré 161 hgp 1é ctia 273 NDT ¢4 nhéan cho thiy dic diém 5 tinh cach
gdm: tinh cdi md sin sang trai nghiém, tinh tdn tAm, tinh huéng ngoai, tinh dé& chju va tinh nhay cam
cé anh hudng dén sy thod man vdi két qua diu tu ctia NDT ¢4 nhan théng qua hai y&u 16 trung gian 13
Nhan thife rui ro va Nhan thuc Igi ich. Ngoai ra, két qua nghién cltu cdn cho thdy, nhin thie rii ro ¢d
dnh hudng manh hon d€n két qua dau tu cua NDT so vdi nhan thite 1¢i ich cia ho.

Tii kho#: nhan thie roi ro, nhan thie Igi ich, hidu qua dau tu, mé hinh 5 tinh cich

EMPIRICAL RESEARCH ON INVESTMENT EFFICIENCY OF STOCK INVESTORS USING THE
5-CHARACTER MODEL

- Ahstract; Psychological characteristies influencing decision-making of personal investors - this topic has
been interested by many researchers recently. However, not many authors mention the effect of perceived
risk and perceived benefits on stock investment efficiency of personal investors. This research was conducted
based on the results of valid responses of 273 personal investors, The results show that five characteristics,
including openness to experience, conscientiousness, extraversion, agreeableness and sensitivity, have
impact on the satisfaction of investment results of personal investors through two intermediate factors,
namely perceived risk and perceived benefits. In addition, the research results also show that perceived risk
had more effect than perceived benefits on investors’ investment results.

Keywords: perceived risk, perceived benefits, investment performance, 5 character model

1. pAT VAN DE

Tu thang 1/2022 dén nay, thj
trudng chimng khoan (TTCK) tai
Vi¢t Nam cho thdy su giam diém
manh, chi sé VNIndex da dat dinh
1.530 diém tai thoi di€m diu ndm
2022, song sau d6 la nhiéu phién
gidm diém, VNIndex chét phién
ngdy 7/7/2022 14 1.166 diém.
Ngoai ra, thanh khodn cua ihj
trufng lién tye bién ddng manh,
¢é phién dat ghn 50.000 ty dong
tai thagi diém thdng 1/2021. Tuy
nhién, con s6 thanh khoan chi dat
gin 10.000 ty ddng tai thai diém
dau thang 7/2022.

Trong hon 6 thdng qua, TTCK
tai Viét Nam lién tyc gidm diém
manh trong khi s& tai khodn md
mdi lubn gia 1ang va dat con s6 gn
6,2 triéu tai khoan chung khodn
(theo sd liéu théng ké tli Trung
tdm htu ky - VSD). Thj trudng da
cho thiy tdi khodn mdi gia ting

_nhung thanh khoan lai gidm din

va tbn tai nhimg rui ro 1am &nh
hudng dén hiéu qua diu tu coa
NDT ¢4 nhan, diy 14 nhing yéu t8
cin duge quan tim, xem xét.
Nhan thidc rii ro va nhan thic
1gi ich 13 hai y&u t8 chua biét két
qua xay ra 6 tuong lai va ca hai yéu
16 déu dé cap dén cac tinh hudng,
trong d6 ngudi ra quyét dinh cd
thé dy dodn kha nang xay ra. Nhan

thifc ctia nha dau tu vé rii ro va lgi
ich da duge xem 14 yéu t6 dyf bdo
vé hanh vi chdp nhan rii ro va Igi
ich dat duge trong dau tu ching
khodn (Barber & Odean, 2013).
Theo Cadotte va c¢dng sy (1987),
két qua diu tu d& cap dén lgi ich
cla viée diu tu, § khia canh tai
chinh, do ludng k&t qua diu tudya
trén sy két hgp gita mic dé hai
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DIEN BAN KGHIEN CTU VE TAI CHiRH TIEN TE

long cta cac nha diu tu voi quyét
dinh d&u tu trude day cing nhu ty
1&é hoan vén dau v va so sanh két
qua thue t€ so vdi két qua mong dgi.
Qua tim hidu cdc nghién citu
trong va ngoai nude, c¢6 nhitu
nghién ctu vé guyét dinh ciing
nhur ¥ dinh d&u 1 théng qua nhan
thic rdi ro va nhan thic lgi ich.
Tuy nhién, viéc nghién ciu thong
qua xac dinh céc thanh phén anh
hudng cing nhu xem xét céc yéu
t0 trung gian con tén tai nhing
khodng tréng, cin dudc 1ap day.

2. TONG QUAN VE LY THUYET VA
TiNH HINH NGHIEN CUU

2.1. Méi quan hé gita dic diém
5 tinh cach vdi nhin thite rii ro va
nhin thie 1gi ich

2.1.1. Tinh c6i mé s@n sang tréi
nghiém

Cédc cd nhan ¢o tinh cdi ma sdn
sang trai nghiém 14 ngudi ¢o tri
tudng tugng, sang tao, dé y va khén
khéo. Ho 13 nhiing ngudi suy nghi
sdu séc, ¢6 khuynh hudng chip
nhén rairo cao va it ¢ khi nang da
dang hda danh myc dau tu (Durand
va cng sy, 2013). Do dd, tac gia dat
cdc gid thuyét:

Hla Nha ddu ty cang cdi md sdn
sang trai nghigm thi nhin thiie sy rii
ro cang cao;

HIb: Nha dau tu cang cdi md sGn
sang trai nghiém thi nhin thuc Ioi ich
cang cao.

2.1.2. Tinh tin tém

Ngudi ¢ tinh tan tdm la ngudi
co ky ludt, trach nhiém, ho thudng
cd cdch tiép can theo muc tiéu va
tich cuc trong viée quan ly cudc
song. Nhiing ngudi ¢o tinh tin tim
cao thudng it chdp nhan rai ro vi
ho tép trung vao kidm sodt, co tinh
ky ludt ban thén. Theo Durand va
cbng sy (2013) thi nhing ca nhan
co tinh tdn tAm cao, ho thé hién
trach nhiém trong dau tu va thusng
bd qua cdc co hii gia tang lgi ich
(théng qua viéc ndm gill cac khoan
diu tur thua 18 qua 1au va bdn cdc
khoén dau tu ¢o 18i quéd sém). Do
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do, tic gia dé xuat gia thuyét ring:

HZa: Nha dGu ti cang tan tam thi
nhign thifc sy rui ro cang cao;

H2b: Nhé déu tu cang tén tim thi
rhan thic loi ich cang eao.

2.1.3. Tinh hudng ngoqi

Ca nhén c¢d tinh hudng ngoai 1a
nhing ngudi nang déng, hoa doéng,
nhiét tinh, thich phiéu luu va quyét
dodn. Nhimg ngudi tinh hudng
ngoai cao céd xu hudng mao hiém
cang cao, Hon nita, nhing ngudi
hudng ngoai thudng qua ty tin va
it phan ung thai qua vdi thing tin
t6t hodc xdu (Durand va cong sy,
2013). Hai gia thuyét sau dugce dé
Xuat:

H3a: Nhi déu tu cang hudng ngoai
thi nhén thitc rii ro cang cao;

H3b: Nha déu tu cang hudng ngoal
thi nhdn thite lof ich cang cao.

2.1.4. Tinh dé chin

Cac ca nhan cd tinh dé chiu la
ngudi lich sy, thin thién va dang
tin cdy. Ho ciing ngai rui ro, khéng
qua ty tin hay phan tng thai qui
dnh hudng dén hanh vi trong diu
tu chiing khoan (Durand va cdng
s, 2013). Nhu vy, tac gid dé nghi
cac gia thuyét:

Hia: Nha diu tu cang dé chiu thi
nhin thite rii ro cang cao;

Nha ddu tu cdng o8 md sdn sang trdi nghiém thi nhdn thiic loi ich cang cao

H4b: Nha dau tu cang dé chiu thi
nhdn thite Igi ich cang cao.

2.1.5. Tinh nhay cam

Ngudi ¢d tinh nhay cam thudng
hay lo ling, gién d0, sg hai va
tram cam. Theo Durand va cong
su (2013) nhiing ngudi nhay cam
thutng diu tu danh muec rii ro, vi
thé ho thudng chip nhén rbi ro va
nhén thidc roi ro thap khi dau tu cd
phiéu. Do vay, nghién cltu dé xuat
hai gia thuyét:

Hba: Nha diu tw cang nhay cam thi
nhén thifc rii ro cang thép;

H5b: Nha diu ti cang nhay cam thi
nhan thic lgi ich cang thap.

2.2. Nhan thitc rdi ro, nhén
thuic lgi ich va két qua diu tu

Nhiing ngudi ngai rii ro thutng
it giao dich dau tu c6 phiéu trén
thi trudng. Cac c¢d nhin qua tu
tin thuéng dau tu xu hudng co
l¢i nhudn thiap (Barber & Odean,
2013). Cac nha diu tu nhan thay
cac khodn dau tu vae danh muc ¢6
rii ro sé dem lai két qué diu tu cao.
Nhiing ngudi nhan thay rai ro va lgi
ich trong d&u tu cao ¢6 xu hudng
chon diu tu ¢d phiéu an toan. Véi
cd s ndy, tac gid xem xét cdc moi
quan hé v& nhdn thic rii re, nhan
thuc lgi ich vdi két qud dau tu. Tac



gid d& nghi céc gia thuyét:

H6: Nhé ddu te cang nhan thite rii
ro, muc dj théa man vdi két qud dbu tw
cang cao;

H7: Nha dliu tu cang nhin thic lgi
ich, mutc 4¢ théa man voi két qué dau
i cdng cao.

2.3. M6 hinh vi phudng phip
nghién cife

Dva trén c¢d s& 1y thuyét va céc
nghién cltu trudc diy da trinh by,
md hinh nghién ciu duge téng hop
lai va d8 xuft bao gdm 5 bién doc
1ap (5 tinh c4ch), 2 bién trung gian
(nhén thde rai ro va nhan thic I1gi
ich) vA bién phy thuodc 13 két qui
diu . Qua d6, mé hinh nghién
clu @& xuat ring dic diém S tinh
cédch ¢d tic dong dén két qua dau ny
cita NDT ¢4 nhan thong qua 2 yéu
t6 trung gian I nhin thic rii ro va
nhén thirc 1gi ich.

Trong nghién clu nay, tic gii
st dung phudng phdp udc lugng
Maximum Likelihood véi phuong
phap 18y méu thuan tién théng qua
ky thuat tiép cidn phét bang ciu
héi a€ abi tugng duge khao sat ty
dién thong tin tryc tuyén, Tic gid
sU dyng phudng phap phan tich
md hinh c&u tric tuyén tinh (SEM)
théng qua phiin mém théng ké ude
lugng SmartPLS @& xi ly s liéu
nghién ciru.

3. KET QUA NGHIEN CcUU

3.1. Kiém dinh thang do: 4§ tin
ciiy vh 4 gié trj

Kiém dinh dg tin c@y cia thang do:
qua kiém dinh Cronbach’s Alpha
két qua phan tich tai Bing 1, cho
thdy t8t ca cdc nhan t6 ddu dat 45
tin cdy v8i hé 56 Cronbach's Alpha
> 0,7. Ngoai ra, 49 tin cay téng hgp
{CR): két qua phén tich cho thay hé
$6 CR cho mdi ciu tric > 0.8. Do d6,
di chiing minh rdng thang do ¢ d6
tin ciy nhit quan bén trong tét,

Panh gi4 gia trj h{i ty ctla thang
do: két qua cho thdy, hé s§ tong
phuong sai trfch (AVE) cua cac yéu
6 d&u > 0,5 dat yéu ciu kiém djnh.
Nhu vdy, mdi ¢iu tric thé hién gis

BANG 1. KET QUA TOM TAT CAC HE S8 TRONG MO HINH PLS-SEM
tio cfy Ditin [ Teng [ VIF
HE sé eii D¢ Cronbach
Ciatric | Chish| ciacic - chi sb s Alpha by thog Plf;ﬂ:‘ﬂg
chish (Binh phoong (CA) hgp sal trich
bé 5b tdD) (CR) | {AVE)
2452
Tinh o mé CMi [ 0555 0.731
sin sing cM2 | 079 0,773 0886 | o921 | 0746 | 2783
whioghitm o | 0848 o9 2,013
TTE | 0508 0,824 2819
Tinhtintdm | TT2 | 0918 0,843 0906 | o941 | ogez [ 28M
TT3 | 0927 0,859 3244
HNI | 0880 0,77 3.051
Tioh  Vuna | 097 0,805 oou | o093 | oo | 3247
hudmg ngoad ! > d d 4
HN3 | 0914 0,835 3337
DC1 | 0895 0,501 2264
Tihafehin | DC2 | 097 0,805 0884 | o928 [ oy [ 2367
DCI | 0s10 0,828 2,789
NCI | 0936 0,876 3.4%
Tinhahayckm | NC2 | 0,899 0,808 0803 | o933 | o823 [ 2652
NC3 | 088 0.785 2,429
] RRI | 0914 0,835 2,823
m‘r‘m’f lj";"‘ RRZ | 0925 0,856 0913 | osas | oss2 [I341
RR3 | 0929 0,863 3,391
] 1 | o919 0,845 2,859
m;:lf':;’"‘ t2 | 0909 0,826 osm | o938 | ogss [Z,798
L3 | 0914 0,835 2819
KQ1 | 0876 0,767 3,025
Kbtquadivi | KQ2 | 0901 0,801 0872 | 0901 | 0765 | 2,760
KQ3 [ 0,89 0,797 2.348

Ngudn: Két qud phdn tich cio tdc gia

BANG 2, GIA TRI PHAN BIET THEO PHUONG PHAP CHI SG HTMT

CM TT HN DC NC RR Ll KQ

CM

TT 0,762

HN 08kl | 0878

DC 0808 0,708} 0,831

NC 0,787 0862 0880] 0816

RR 0,724 | 0,766| 0897| 0752| 0817

LI 0776 | 0,737| 0862 0811] 0,789 0,760

KQ 0,801 | 0,783 | 0845| 0802 0,768] 0,785| 0,823
Ngudn: Két qud phitn tich cua tde gid

tri hdi ty t6t. (thé hién tai Bing 2).

bénh gid gia trj phan biét: Trong

SmartPLS, nghién c¢litu duge udc
lugng qua viéc sit dung phuong
phép chi s6 Heterotrait - Monotrait
(HTMT), két qua chi ra ring céc chi
s6 HTMT d6i v6i t4t ca céc cip bién
nghién ¢itu cia y&u t8 biac mot 12
dudi 0,9, théa man didu kién chudn

Ti céc két qué phan tich, tdc
gid c6 thé két luan ring cac thang
do duge st dung trong mod hinh
nghién citu da dat duge do tin ciy
va tinh gia trj,

3.2. Kiém dinh mé hinh cfu
tric: tinh da cng tuyén va d§ phi
hgp cita mé hinh
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DIEN DAN NGHIEN COU VE TAICHINH TIEN TE

Kiém tra vén 46 vE da chng tuyén: Két
qui phan tich Bang 1 cho thiy két
qua cua VIF déu dudi ngudng 5 va >
0,2 cho thdy céc bién ti2m 4n khéng
xdy ra hién tugng da cOng tuyén.

Kiém dinh su phii hgp ciia mé hink:
Sy phi hgp cua md hinh dugc kiém
dinh bAng gi4 trj R K&t qua phan
tich cho thay R? hiéu chinh cia méd
hinh nhan thaic rdi ro, nhin thue
Igi ich vA két qua diu tu dat tiéu
chuén théng ké vé dd phl h¢p cia
mé hinh, nén mé hinh duge gidi
thich vira phai, thé hién tai Bang 3.
Dong thdi, nghién ciru si dyng chi
s8 kich thudc 2nh hudng cia Cohen
{1988), duge goi 1a hé sd tac ddng
f2, thé hién trong Bang 3. Ngoai ra,
theo Hair & edng sy (2017) chét
lugng clia mo hinh c¢dén duge do
bAng chi s6 mie d¢ phi hgp toan
ciu (GoF), gi4 tri GoF bing 0,71 da
chi ra d¢ phit hgp cta mo hinh dnh
hudng lén; Cic gia tri Q dBu 16n
hon ngudng gia trj 0 vdi gid tri nhé
nhit 14 0,3 v SRMR = 0,06 < 0,08,
Tur tt ¢d cac k&t qua trén, nghién
cdu nay di ching minh rdng mé
hinh PLS dugc xdc nhdn md hinh
phil hgp 16t vai dit ligu thi trudng.

3.3 Kiém dinh mb hinh nghién
ctltu v gid thuyét

4. THAO LUAN KET QUA NGHIEN
CfU VA HAM Y QUAN TR|

4.1. Thio luéin két qua nghién cdu
Céc gid thuyét nghién clu dua
ra ddu dugce chap nhén & do tin cay
95%, ditu nay cho thiy rdng tinh
cdi md sdn sAng trdi nghié¢m, tinh
tan tam, tinh hudng ngoai, tinh dé
chju v& tinh nhay cadm @&u tao nén
nhan thue rai ro vd nhan thic lgi
ich cia NDT. Ngodi ra, két qua cing
cho thiy hé sd 4anh hudng cia nhan
thitc rai ro d6i vai két qud ddu tu
cua nha dhu tu 13 0,659, trong khi
hé s8 dnh hudng cia nhin thic igi
ich d6i voi két qua diu o 14 0,286
véi gid tri P ¢6 v nghia théng ké.
didu dé cho thiy nhan thie rui ro
cé anh hudng manh mé hon dén
két qua diiu tf ciia NDT so véi nhan
thite 1gi fch. Nha dhu tu cd nhan sé
uu tién hon véi viéc qudn trj rai ro
s0 v&i nhan thue igi {ch cia ho d6i
vai hiéu qua diu tu, hay néi cach
khic 14 NDT cd nhan s& quan tam
dén rairo cao hon 14 lgi ich kv vong
sé dat dugce trong ddu tu ¢b phiéu.
Cubi cling, tac gia da tim thay
mdi quan hé trung gian gita dic
diém 5 tinh cAch va két qua diu tu
cia NDT thong qua nhén thiue rui

BANG 3. KET QUA UGC LUGNG QUA MO HINH PLS - SEM TREN SMARTPLS 3

Nhdn of th(:?ﬁ t :: i;ﬁ! p-value fl R! Kft qui

Tinh obi mé ehn mang Hila 0145 . 0,028 Chlp nhin

uki nghitm Hlb 0239 eee 0.109 Chip ohn

H2 0272 e 0092 Chip zhin

Tioh #n den H2b 0,132 ’ 001 Chap rhin

T Ha 0.127 . 0020 Chdp nhin

H3b 0,084 . 0,013 Chip ohin

_ Hia 0411 =] o2ss Chdp ohin

Tich 6 chiu Hib 0257 e 0,122 Chdp nhjn

H5a 0,306 e 0,140 Chap ohin

Tinh ahay cdm AsY 0,158 . 0,034 Chip nhén

Nhin thise rii co 3 0,659 e 0420 | 0608 | Chipnhin

Nhn thire I ich H 0,286 . o5 | 012 |Coiponn
Kéyqud dio e 0,659

Micy nghia: *** < 0,001; 3 Muc y nghia: * < 0,05.
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Ngudn: K&t qud phdn tich co tdc gld

ro va nhan thic 1gi ich. Didu nay c6
diém tuong ddng vdi cac két qua
cla cic nha nghién clu trude day.

4.2. Ham y qudn trj

Két qud ciia nghién clu c6 thé
gidp céc NDT c4 nhén, nhiing nha
tu van dau tu va cic cdng ty chirng
khodn ¢d nhin thitc pht hgp hon
v& bién ddng cua thj trudng, dic
biét 13 trong thj trudng luén bién
dong noi cac NDT c4 nhan chiém
da s0 trén TTCK Viét Nam.

Cac NDT c6 thé lya chon vi
didu chinh danh myc diu tu vio
c6 phiéu. Cc nha tu van tai chinh,
nhan vién mdi gidi co thé tham
khdo v ki€n khach hang 1a NDT c4
nhén vé tinh céch ctia ho dé thyuc
hién diu tu hiéu qua, mice 49 ho ¢é
thé nhan thdy rii ro va Igi fch khi
diu tu vao ¢ phiéu cling nhu mue
40 hai 1dng véi két qui d3u tu clia
NDT c¢é nhan.

Nghién cira hd trg cdc cbng ty
ching khoan holc cdc nhi hoach
dinh chinh sdch dy dodn va Khuyén
nghj diu o cho cdc NDT c4 nhan,
dé tao ra cdc chinh sich hiéu qua
hon vi tao didu kién cdc nha dhiu tu
¢4 nhin tham gia diu tu vido TTCK
Viét Nam bén vilnge
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