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TOMTAT:

Muc dich nghién cttu d€ kham pha cc y&u t6 4nh hudng d€n quyé&t dinh dau tu chitng khodn ctia
nha dAu tr c4 nhin trén thi trudng chitng khodn Viét Nam. Trén cd s& bd dit liéu khio sdt 206 nha
dau tur c4 nhan cla cdc cong ty chiing khodn trén dia ban Ha Noi, nhom tdc gid da dung phuong
phép hdi quy phuong phap binh phuong bé nhat, két qua nghién cttu di cho biing chiing thuc nghiém
x4c dinh 5 y&u t6 4nh huéng dén quyét dinh ddu tu cda nha dau tr ca nhan, bao gom: kha niing sinh
15 va tinh 6n dinh, tiém ning ting trudng, tai chinh hanh vi, tim 1y thi trudng va y&u t& vi mo.

T khéa: tai chinh hanh vi, nha diu tv cd nhan, quyét dinh du tu.

1. Dt vandé

Thi trudng chitng khodn Viét Nam da phat trién
cd vé s6 lugng cd phi€u niém yét va gia tri giao
dich, tuy nhién ki€n thifc cia nha du tu c4 nhan vé
su anh huéng clia cdc yéu to dén hanh vi quyét dinh
dAu tu clia nha dau tu cd nhin con han ché din dén
nguy co t&n that trong hoat dong dau turdt16n. Yéu
t6 thudc vé& hanh vi nha dau tw bao gdbm nhém yé&u
t6 cAm xdc va kién thic chi phdi dé€n can nhic ra
quyét dinh ctia nha diu tu c4 nhan. Bén canh nhém
y&u t6 thudc vé nha dau tw, nhém yé€u t§ thudce vé
moi trudng vi md, y&u td thudc vé tiém ning clia
chitng khodn diu tu ¢6 tdc dong d&€n quyét dinh diu
tu clia nha diu tu cd nhan.

2. Co s6 1y thuyé&t vé y&u to anh huéng dén
quyét dinh cia nha ddu tu ci nhan trén thi
truong chitng khoan

Nghién cttu dudc thuc hién trén sy k€ thira co s§
ly thuyé&t va bing chitng thuc nghiém ctia Abul
(2019) va A.Seetharaman, Indu Niranjan, Nitin
Patwa & Amit Kejriwal ( 2017), cdc y&u 8 anh
hudng d&n hanh vi cia nha diu tv c4 nhan va danh

muc dau tr ctia ho. N6 hd trd cdc quan diém thong
thudng vé& 4nh hudng clia cic bi€n doc 1ap clia muc
tiéu dau tw, hd so i ro va mifc do quen thudc clia tai
san doi véi mic d6 nhan thic ctia hanh vi nha dau o
bing cédch st dung k§ thuat binh phuong nhé nhat
(PLS) trong viéc kiém tra cic gia thuyét. N6 ciing
ki€m tra mdc do nhan thic ctia hanh vi nha dau tu cé
thé du dodn su lua chon cd nhan ciia danh muc dau
tu va hiéu qui hoat dong clia n6 nhu thé nao. Két
qud nghién cttu cho thdy ki€n thifc tai chinh hoic
hi€u bi€t v& mot sin phadm diu tu cu thé c6 tic dong
dang k€& dén hanh vi cia nha dau tr va ho ¢6 nhiéu
kha ning du tu vao cdc san pham hoic tai sdn d6
hon. Ngoai ra, muc tiéu diu tu ctia c4 nhian c6 anh
huéng 16n d€n hanh vi nha dau tu; hanh vi clia nha
dau tw c6 mébi quan hé dang ké v6i danh muc dau tu
va c4c nha dau tu dugc thic dﬁy bdi cdc muc tiéu
lién quan dén dau co c6 nguyén vong va doanh thu
cao hon, chdp nhan rii ro nhiéu hon, ddnh gi4 dé trds
nén tién ti€n hon va kém hiéu qua hon so véi cic
nha diu tr dudc thiic diy bdi nhu ciu xay dung viing
dém tai chinh hoic ti€t kieém dé nghi huu.
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Theo Streidwolf, Engelhard Gift(2018), da xac
dinh 3 nhém y&u t6 tic dong dén hanh vi diu tu cta
sinh vién da tot nghiép bao gom: (1) C4c yé&u to cé
nhin dé&n quyét dinh diu tr cia c4 nhin; (2) Cac
y&u t6 bén ngoai dén quyét dinh diu tr cda cé
nhan. Nghién cttu cho thdy hau hét nhitng ngudi
dugc hdi déu dong ¥ ring thu nhap 4nh huéng dén
dau tu clia ho. Chi phi ddu tu 12 mot yéu td quan
trong trong quyét dinh diu tu c4 nhan. Céc phat
hién cho thiy ring, su sin sang chiu rdi ro 4nh
huéng d€n quyét dinh ddu tr clia nha dau tu. Trong
trudng hop nay, tudi tic 1a y&u td it quan trong nhit
trong viéc xdc dinh quyét dinh ddu tu c4 nhin clia
nha diu tu; Nha diu tu quan tAm dé&n 1di ich cla du
4n dau tu. Loi tic dau tv ky vong 4nh hudng dén
quyét dinh diu tv va né dudc coi 1a quan trong khi
xem xét dau tu. Thdi gian hoan von ciing rat quan
trong trong viéc xac dinh tinh thanh khodn ciia mot
khodn dAu tu. Chi phi clia du 4n ddu tu dugc coi 1a
y&u t& anh hudng d&€n quyét dinh dau tu. An toan
cho khodn dau tu rit quan trong trong viéc dua ra
quyét dinh ddu tu. Nghién cttu nay chira y&u td anh
huéng dén quyét dinh ddu tu chinh 13 sy &n dinh
chinh tri, cling nhu cdac quy dinh va lut 1&€ cia mot
qudc gia, vi ching déng mot vai trd quan trong
trong qud trinh ra quyét dinh.

2. Phuong phap nghién ciu

2.1. M6 hinh va gid thuyét nghién ciiu

Gi4 thuy&t nghién citu:

H1: Nhém yé&u t6 kha ning sinh 15i va tinh &n
dinh c6 anh hudng cling chiéu d&€n quyét dinh dau
tu chitng khoén clia nha dau tu cd nhan trén TTCK
3 Viét Nam.

H2: Nhém yéu t§ tiém ning ting
trudéng c6 anh hudng clng chiéu dén
quyét dinh dau tu chiing khodn clia nha
dau tu c4 nhan trén TTCK & Viét Nam.

H3: Nhém yéu & vé thuyét tai chinh
hanh vi ¢6 anh hudng cling chiéu dén
quyét dinh diu tu ching khodn clia nha
diu tucd nhan trén TTCK & Viét Nam.

H4: Nhém y&u t6 tim 1y thi trudng c6
4nh hudng cling chiéu dén quyét dinh dau
tu chitng khodn clia nha diu tu cd nhan
trén TTCK & Viét Nam.

H5: Nhém y€u t6 vé moi trudng vi md
c6 anh hudng ngudc chiéu dén quyét dinh
diu tu chitng khodn ctia nha diu tu cd
nhan trén TTCK G Viét Nam.

Quyét

khoan
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dinh dau
tu ching

2.2. M6 td bién va thang do

Thang do vé cic yé&u t& 4nh hudng d&€n quyét
dinh du tu chitng khodn clia nha diu tr c4 nhan
trén TTCK & Viét Nam gém cdc bi€n nhu sau:

- Thang do Kha niing sinh 18i va tinh 6n dinh (ky
hiéu KNSL) gom 5 bién quan sat (KNSL1, KNSL2,
KNSL3, KNSL4, KNSLS5) do luong kha niang sinh
15i va su &n dinh clia cong ty ma céc nha dau tu
quy&t dinh dau tu vao.

- Thang do Tiém ning ting trudng (ky hiéu
TNTT) gébm 3 bi€n quan sit (TNTT1, TNTT2,
TNTT3) do ludng tiém ning ting trudng clia cd
phi€u khi nha diu tv quyé&t dinh mua, 4nh hudng
quan trong d&€n quyét dinh dau tu ctia nha dau tu ca
nhan trén TTCK.

- Thang do Thuyét tai chinh hanh vi (ky hiéu
TTL) gdm 4 bi€n quan sit (TTCHV1, TTCHV2,
TTCHV3, TTCHV4) do ludng mic dd tAm 1y cla
cdc nha dau tukhi tham gia thi trudng chitng khodn.

- Thang do Tam ly thi trudng (ky hi¢u TLTT)
gdm 4 bi€n quan sit (TLTT1, TLTT2, TLTT3,
TLTT4) do ludng céc tin tdc/khuyén nghi c¢6 dnh
hudng d&€n tAm 1y nha dau tu trén TTCK.

- Thang do Y&u t& vi md (ky hiéu YTVM) gdm
4 bi€n quan sit (YTVMI, YTVM2, YTVM3,
YTVM4) do ludng miic dd d4nh hudng cha 13i suat,
ty gid hoi dodi c6 dnh huéng dén quyét dinh Iya
chon ¢& phi€u ctia nha dau tu.

2.3. Thu thdp dit ligu va xit ly dit liéu

Nghién cifu ndy sit dung ngudn dif liéu sd cAp
qua diéu tra khio sit nha diu tu thyc hién md tai
khodn va c6 hoat dong diu tu chitng khodn trong

Hinh 1: Mé hinh nghién cdu

Kha nang sinh 161 va

wan kinh doanh cao

on dinh 6 u C:
5— C phiéu c6 ty suat sinh lgi va khéi hrong giao dich cao

1—Tinh hinh tai chinh
2 — Xu hwéng nganh kinh doanh
3~ Doanh thu, loi nhuén ciia céng ty

Tiém niing =
tdng trudng

1- Quétutin
2 — Bam vao nhimg gi4 tri da thiét lap
3 — Swghét 16

4— Swrtiée nuédi

1 Tin dén anh huéng dén thi treong

2 —Nhimg tu van cia cic nha dau tu, gia dinh, nha méi gioi
3 — Cac tin tirc trén phuong tién truyén thong

4— Céc t6 chirc 16n va tap doan hién mua cé phiéu cong ty

\
Tém Iy thi trudng

1Ty 16 1ai suét

Yeéu té vi mo

3= ing
4 — Nhitng dau hiéu chién lrgc vé kinh té
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chudi thdi gian ti€n hanh khdo sit. Nghién ciu da
ti€n hanh diu tra thu thip dif liéu trong thdi gian tr
thdng 9/2021 dén thang 2/2022. M hinh sit dung:
(1) thang do Likert v6i day gid tri tir 1-5 d€ do ludng
mitc do cAm nhan cla ddi tugng khio st theo mic
d6 hoan toan khong dnh hudng, khong dnh hudng,
binh thutng, 4nh hudng, hoan toan anh hudng; (2)
St dung phan mém SPSS dé mé td miu diéu tra,
phan tich khdm phd nhan t& va phan tich hdi quy.

3. K&t qua nghién ciu

3.1. Ddnh gid do tin cdy ctia thang do bang hé
56 Cronbach’s Alpha

Két qua ddnh gid do tin cdy thang do “Khd ndng
sinh l0i”: hé s§ Cronbach’s Alpha ctia thang do nay
12 0.898 > 0.6 va cdc hé so tuong quan bién tong
déu 16n hon 0.3 va khong c6 trudng hdp hé so
Cronbach’s Alpha nao 16n hon 0.898, vi thé tit cd
céc bién déu dat yéu ciu va sé dudc st dung phian
tich trong ti€p theo.

Két qud ddnh gid dé tin cdy thang do “Tiém ndng
tang truéng”: hé s Cronbach’s Alpha § day la
0.768 dat yéu ciu vi 16n hon 0.6 va cic hé s6 tuong
quan bi€n tong déu 16n hon 0.3 va & cot
“Cronbach’s Alpha néu loai bi€n” déu c6 cic gid
tri nhd hon 0.768, suy ra tat cd cdc bién & thang do
nay déu dat yéu cau va sé dugc sit dung phan tich
trong phan sau.

Két qud ddnh gid do tin c@y ciia thang do “Thuyét
tai chinh hanh vi”: thang do nay gia tri cda hé s6
Cronbach’s Alpha 13 0.768 16n hon 0.6 dat yéu cAu
va cdc hé s6 tuong quan bién tong déu 16n hon 0.3
ciing nhu cic hé s6 & bang Cronbach’s Alpha néu
loai bi€n hau hét déu nhé hon 0.768, duy chi ¢6 1
trudng hop 0.834 16n hon 0.768 nhung hé sd tuong
quan bién tdng ctia né lai 16n hon 0.3 vi thé n6 vin
dudgc giit lai va théa man, khong dnh hudng t6i két
qua phan tich cho nén dp dung trong cac budc phan
tich ti€p theo.

Két qud ddnh gid dé tin cay thang do “Tam 1y thi
truong”: hé sd Cronbach’s Alpha 13 0.831 16n hon
0.6 dat yéu cAu va cdc hé sd tuong quan bi€n tdng
déu 16n hon 0.3 cling nhu cdc hé s§ Cronbach’s
Alpha né€u loai bi€n déu nhé hon 0.831, do d6 tat ca
cédc bi€n quan sat déu dugc chAp nhin va sé& dudgc st
dung trong phan tich nhén t6 ti€p theo.

Két qud ddnh gid dé tin cdy thang do “Yéu t6' Vi
mo”: hé s6 Cronbach’s Alpha 1a 0.803 16n hon 0.6
dat yéu ciu va cc hé so tuong quan bién tdng déu
16n hon 0.3 cling théa man yé&u cau va cdc hé s§

Cronbach’s Alpha né€u loai bi€n cling déu nhd hon
0.803 dat yéu cau. Do d6, tit ca cdc bién quan sit
déu dugc chap nhan va s& dudc sit dung trong phan
tich nhan t6 ti&p theo.

Két qua ddanh gid do tin cqy thang do “Pdnh gid
chung cdc nhdn t6”: hé sd Cronbach’s Alpha la
0.826 16n hon 0.6 dat yéu cau va cdc hé s§ tuong
quan bién t8ng déu 16n hon 0.3 ciing nhu cdc hé s6
Cronbach’s Alpha déu nhé hon 0.826 va ciing dat
yéu ciu théa min, do vay tit cd cdc bi€n quan sit
déu dugc chap nhin va s& dudc sit dung trong phin
tich nhan 6 ti€p theo.

3.2. Phan tich nhén to’khdm phd thang do EFA

Tri s6 KMO = 0,819 (> 0,5) 16n 1a diéu kién dd
dé phan tich nhan t& 1a thich hop. Gia tri sig. =
0,0000 trong kiém dinh Bartlett < 0,5 ¢6 nghia 1a
bac bd gid thuy&t cho riing cdc bién khong c6 tuong
quan v6i nhau trong tdng thé.

Eigenvalues = 1.509 >1 dai dién cho phan bi&€n
thién dudc gidi thich bdi mdi nhan t6, thi nhan t6 rat
ra ¢6 y nghia tém tit thong tin t6t nhit. Tong
phuong sai trich ding & dong thd 5 va bing
68.548% > 50% dat yéu ciu. Diéu d6 cho biét
68.548% bién thién clia dir liéu dugc gidi thich
biang 5 nhan to.

K&t qud ma tran xoay s6 (Bang 1) nhan td da riit
trich dugc 5 nhém tir cac bi€n quan sdt tuong Gng
vdi 5 y&u t& Anh hudng dén quyét dinh dau tu chiing
khoén ctia nha diu tu ¢4 nhan trén thi trudng chiing
khodn Viét Nam.

Phan tich nhin t& khdm phd EFA bién phu thudc:

Nhin vao k&t qud Béng 2 cho thay tri s6 KMO =
0.795 (> 0,5) 1a diéu kién @t @€ phan tich nhan t& 12
thich hop. Gia tri sig. = 0,0000 trong kiém dinh
Bartlett < 0,5 c¢6 nghia 1a bdc bd gid thuyét cho
ring cdc bién khong c6 tuong quan v6i nhau trong
tong thé.

Theo Bdng 3, thang do quyét dinh quyét dinh
dau tu chitng khodn clia nha diu tu cd nhan trén thi
trudng chitng khoan Viét Nam da trich 1 nhan to tir
4 bi€n quan sit v6i phuong sai trich tich liiy dugc 1a
65.771%, cac hé so tai nhan té déu 16n hon 0,5. Do
vy, cdc bi€n quan sat clia thang do bi€n phu thudc
nay dat yéu cAu cho phan tich tuong quan tiép theo.

3.3. Phan tich két qud hoi quy

Phuong phdp hdi quy dugc st dung & day la
phuong phdp binh phuong bé nhat OLS, vdi bién
phu thudc 12 DGC (P4nh gid chung cdc nhan t§ dnh
hudng) va 5 bién ddc 1ap 1a KNSL (Khd ning sinh
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Bdng 1. Ma trdn xoay sé

Hé sb tai nhan s6

1 2 3 4 5

KNSL2 | 0.860

KNSL4 | 0.837

KNSL1 | 0.814

KNSL5 | 0.804

KNSL3 | 0.767

TLTT1 0.800

TLTT2 0.792

TLTT3 0.782

TLTT4 0.769

YTVM3 0.832

YTVM2 0.771

YTVM1 0.746

YTVM4 0.733

TNTT3 0.811

TNTT2 0.804

TNTT1 0.740 | 0.366

TTCHV1 0.855

TTCHV3 0.827

TTCHV4 0.752

TTCHV2

BAng 2. K&t qud ki€m dinh KMO
vad Bartlett bién phu thuéc

Hé s6 KMO (Kaiser - Meyer - Olkin) 0.795
Kiém dinh Gia tr) Chi binh phuong 288.658
Bartlet clia
thang do Df 6

SO bd Sig - muc y nghia quan sat 0.000

165i), TNTT (Tiém ning ting truéng), TTCHV
(Thuyét tai chinh hanh vi), TLTT (Tam ly thi
trudng), YTVM (Y&u t& vimo).

Hé s6 R? hiéu chinh 14 0.535 thé hién do tuong
thich cia mo hinh 1a 66,4%, hay 66,4% su bién
thién ctia bi€n phu thudc “ddnh gia chung cdc nhan
t6 Anh hudng” dugc gidi thich bdi 5 bién doc lap la
kh4 cao. D€ kiém dinh sy phit hgp ctia md hinh hdi
quy tuyén tinh tdng thé, ching ta st dung k&t qua
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ki€m dinh F. Kiém tra F trong phan tich phuong sai
xem xét c6 hay khdng moi lién hé tuyén tinh giita
bi&n phu thudc v6i toan bd cdc bién doc 1ap.

K&t qua tir bAng ANOVA cho thay, tri s& Flab
48.194 ¢6 miic y nghia vdi Sig. rdt nhé (Sig. = 0,000
< 0,05), ¢6 nghia 1a md hinh hdi quy st dung trong
nghién ctu nay 1a pht hdp véi dit liéu thuc t€ thu
thap dugc, cling nhu dua né vao md hinh déu c6 ¥
nghia va mdc do tin cdy cia mo hinh 1a hoan toan
tin cdy dudc.

Kiém dinh c4c gia thuyé&t nghién cttu:

Béng 4 cho thay tit c4 cdc y&u t& déu c6 mic y
nghia sig < 0.05. Duy chi ¢6 TLTT 1a 0.943 >0.05
nén sé& loai nhan t6 nay. Cac bién déu c6 mdi tuong
quan va c6 ¥ nghia thong ké trong mo hinh nghién
citu. Hé s6 phéng dai phuong sai VIF < 2 nén két
luan ring khong c6 hién tugng da cong tuyén giita
céc bién.

Phuong trinh hdi quy tuyén tinh dudc thé hién
nhu sau:

DGC = 0.375*KNSL - 0.196*TNTT

+0.426*TTCHYV + 0.319*YTVM

Dua vao dd 16n ctia hé s6 hdi quy chuidn héa
Beta, thit tv mtic do tdc dong ti cao nhit tSi thap
nhat cla cac bi€n doc 1ap dén bién phu thuéc DCG
nhu sau: (1) TTCHV: 0.426; (2) KNSL: 0.375; (3)
YTVM:0.319; (4) TNTT: -0.196. Qua
phuong trinh trén cho thiy c¢6 4 yéu t6 4nh hudng
t6i quyét dinh dau tu chitng khodn clia cic nha dau
tu chiing khodn ca nhan trén thi trudng Viét Nam,
cu thé nhu'sau:

- V6i hé sd Beta chuin héa 1a 0.410, Yéu t&
Thuyé&t tai chinh hanh vi (TTCHV1, TTCHV2,
TTCHV3, TTCHV4) c¢6 4nh hudng 16n nhit téi viéc
quyét dinh dau tr chiing khodn clia cdc nha dau tu
ching khodn cd nhan trén thi trudng ching khodn
Viét Nam. DAu dudng (+) clia hé s6 Beta thé hién
mdi quan hé cling chiéu. K&t qua hdi quy cho thay
hé s6 Beta 12 0.410 va Sig =0.000 (<0.05).

- V6i hé so Beta 1a chuin héa 1a 0.375, Yéu t&
Khd ning sinh 16i (KNSL1, KNSL2, KNSL3,
KNL4, KNSL5) c¢6 4nh hudng 16n nhat t6i viéc
quyét dinh dAu tu chitng khodn cda cdc nha diu tu
chirng khodn c4 nhén trén thi trudng chirng khodn
Viét Nam. D4u dudng (+) clia hé s6 Beta thé hién
mdi quan hé cling chiéu. K&t qua hdi quy cho thiy
hé s6 Beta 12 0.375 va Sig =0.000 (<0.05).

- V6i hé s Beta chuin héa 12 0.319, Yéu t8 yéu
0 Vimd (YTVMI1, YTVM2, YTVM3, YTVM4) c6
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Bdng 3. Téng phuong sai trich

Thanh Giaftrj Eigenvalues Binh phuong hé s6 tai nhan sd sau khi trich
phén Tong % phuong sai trich Ly k& % Tong % phuong sai trich Liy k&%
1 2.631 65.771 65.771 2.631 65.771 65.771
2 0.544 13.594
3 0.456 11.402
4 0.369 9.233
BAng 4. K&t qud héi quy tuyén tinh da bién
Hé s& chua chuan héa Hé s6 chuan héa Théng ké da cong tuyén
M hinh ! t Sig.
B Sai sd chuan Beta Dung sai VIF
(Hangsd) | 0.507 0.259 1.955 0.52
KNSL 0.327 0.046 0.375 7.167 0.000 0.828 1.208
] TNTT -0.187 0.050 -0.196 -3.751 0.000 0.829 1.206
TTCHV 0.410 0.053 0.426 7.764 0.000 0.754 1.326
TLTT 0.004 0.049 0.004 0.071 0.943 0.779 1.284
YTVM 0.314 0.052 0.319 6.078 0.000 0.825 1.213
a. Bién phu thuéc: DGC b. c.

4nh hudng 16n nhat tdi viéc quy&t dinh dau tu chiing
khodn ctia cic nha dau tu chiing khodn c4 nhin trén
thi trudng ching khodn Viét Nam. Dau duong (+)
clia hé s6 Beta thé hién moi quan hé ciing chiéu.
K&t qua hdi quy cho thdy, hé s6 Beta 1a 0.319 va
Sig =0.000 <0.05.

- Yé&u td cudi cling ¢6 dnh hudng tdi viec dau tr
chitng khodn clia cdc nha dau tur chiing khodn cé
nhan trén thi trudng chiing khodn Viét Nam la Yéu
t6 Tiém ning ting trudng (TNTTI, TNTT2,
TNTT3, TNTT4). Dau 4m ctia hé s6 Beta c6 ¥
nghia mdi quan hé giita hai y&u t6 nay 12 md&i quan
hé ngugc chiéu.

Nhu vay, ta thdy dugc ngoai y&u t8 “Y&u t6 vi
mo” tdc dong ngudc chiéu 1én bi€n phu thudc, cic
bi€n con lai déu thuin chiéu v6i bi€n phu thudc.
Sau khi chay, ching ta nhan dugc 4 nhém bié€n c6
cung tinh cht v6i nhau. Tir d6, chiing ta c6 két luAn
riang, c¢6 4 gid thuy&t dugc chap nhan va dnh hudng
dén quyét dinh dau tr cia nha diu tu c4 nhan, bao
gdm: kh3 ning sinh 15i, ti€m ning ting trudng,
thuy&t tai chinh hanh vi va y€u t6 vi md.

4. Mot so han ch&

K&t qua nghién cttu la bing ching thuc nghiém
vé sy tdc dong clia 4 nhém yéu td, gdm: kha ning

sinh 15i, tiém ning ting trudng, tai chinh hanh vi
va y&u t6 vi md 4nh hudng d&€n quy€t dinh clia nha
diu tu c4 nhan trén thi trudng chitng khodn Viét
Nam. Tuy nhién, nghién cifu con tdn tai modt sd han
ch&, nhu: d6i tugng khio st 1a nha diu tu c6 hoat
dong diu tu chitng khodn trong thdi gian khdo sit
va m& tai khodn tai CTCK trén dia ban Thanh pho
Ha NOi, chua thuc hién khdo sdt trén toan bd
CTCK, dai 1y trén toan qudc, quy mé miu qud
nho, chua thé hién tinh dai dién cta toan thi
trudng. Mit khac, phuong phdp 14y mau thyc hién
biing phuong phéap thuan tién, do d6 mau chua thé
hién tinh da dang ctia d6i tugng khio sat. Nghién
cttu ndy chi gidi thich 66,4% bién thién clia quyé&t
dinh diu tu clia nha diu tu c4 nhan, bdi sy bién
thién ctia 4 bi€n phu thudc, con nhiéu yéu t& khic
4nh hudng d&€n quyét dinh diu tu clia nha dau tu cd
nhén trén thi trudng chiing khodn Viét Nam. Nhu
vay, huéng nghién citu ti€p theo cia nhém nghién
clftu s& md rong quy md miu, ddm bdo tinh dai
dién cho tdng thé va bd sung thém cdc bi€n mdi,
nhim xdy dung md hinh y€u t6 dnh hudng dén
quyé&t dinh clia nha ddu tu ¢4 nhan trén thi trudng
chitng khoén c6 tinh phit hgp hon véi thuc tién &
Viét Nam hiénnay B
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ABSTRACT:

This study explores the factors affecting the decisions of individual investors to invest in
Vietnam’s stock market. This study uses the least squares regression method to analyze data
collected from 206 individual investors who are customers of securities companies in Hanoi.
Based on empirical evidence, the study identifies five factors affecting the decisions of
individual investors, including profitability and stability, growth potential, behavioral finance,
market sentiment and macro factors.

Keywords: behavioral finance, individual investor, investment decision.
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