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Tom tat

Trong ky nguyén cong nghé s6 4.0, su phdt trién cia mang internet va cong nghé blockchain
da kéo theo mgt cudc cach mang trong thé gidi tai chinh néi chung va thi truong tién ma héa
néi rieng. Muc tiéu cia bai nghién ciu la nham lam sdng té cdc yéu t6 dnh hudng dén “tam ly
50 bé lo (FOMO)” trong ddu tu tién md hoa trén dia ban Thanh phd H6 Chi Minh. Nghién
ciu dugc tién hanh bang phuong phdp nghién ciu dinh tinh va dinh lugng. Két qud nghién
ciiu cho thdy xu hudng chdp nhdn nii ro va sy doi mdi, su phu thudc vao nguon thong tin ky
thudt s6 va xu hudng sg mdt mdt cd tdc dong cing chiéu dén FOMO trong ddu tu tién ma
héa. Yéu t6 kién thiic vé tién ma hoa co tdc dong khong ddng ké. Két qud nghién ciu la co sé
giip nhém tdc gid dua ra nhitng kién nghi cho cac nha ddu tu khi ddu tu tién ma héa nham
gitip ho kiém sodt cdm xiic va dua ra nhing quyét dinh dau tw hop ly hon.

Tu khoa: tdm Iy sg bé 16 co hgi, ddu tu tién md hda, tai chinh hanh vi
Abstract

In the era of 4.0 digital technology, the development of the internet and blockchain technology
has sparked a revolution in the financial world in general and the cryptocurrency market in
particular. The objective of this study is to clarify the factors influencing “fear of missing
out (FOMO)” in cryptocurrency investment within Ho Chi Minh City. The research was
conducted using both qualitative and quantitative methods. The findings indicate that the
tendency to embrace risk and innovation, reliance on digital information sources, and the fear
of loss have a positive impact on FOMO in crypto investment. The factor of cryptocurrency
knowledge was found to have an insignificant effect. The results of this study serve as a basis
for the authors to provide recommendations for investors, helping them manage their emotions
and make more rational investment decisions.

Keywords: fear of missing out, crypto investment, behavioral finance
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' I ‘ien ma hoa (cryptocurrency) dang néi lén nhu mot loai tai san mdi, ¢é
tinh chat phi tap trung va cho phép giao dich ngang hang ma khong

can su can thi¢p cua cdc t6 chic trung gian, dong thoi thu hit sy quan tim
manh mé ti nha dau tu va truyén thong qudc t€. Tai Viét Nam, tc do lan

*

Bai viét nay thuoc sin phdm da dugc nghiém thu: “Cdc yéu t6 anh huéng dén tam ly so bo 16 co hoi
(FOMO) trong dau tu tién ma hda tai Thanh phd H6 Chi Minh”. Bai nghién ciu nay da dat giai nhit
cdp khoa theo Quyét dinh s6 1044/QD-DHL va giai khuyén khich cdp trusng theo Quyét dinh s6 1196/
QD-DHL caa Hi¢u truéng Truong DH Luat TP. H6 Chi Minh.
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tda cua tién ma hda dic biét An tugng. Theo bdo cdo cua Chainalysis:' “Viét
Nam hi¢n dung thu 3 thé gidi vé chi s6 chdp nhan tai sin ma héa va diing
thu 7 véi 17,4% dan s6 s6 huu tai sdn ma hdéa va thuoc TOP 30 quéc gia cé
ty 1¢ s6 htiu tai sin ma héa cao nhit”.

Song hanh vdéi sy phdt trién dé la nhiing rui ro ddng k€ bit ngudn tu
yéu t6 tam ly, trong d6 néi bat [a hién tugng ndi s¢ bo 16 co hoi - “fear of
missing out” (FOMO). Day la trang thdi lo ling, bt an khi mét cd nhan cho
ring minh dang bi “tut lai phia sau” néu khong nhanh chéng tham gia vao
mot xu hudng hay co héi dau tu. FOMO khong chi thuc ddy hanh vi diu co
cam tinh ma con gép phin tao ra cdc “bong béng” tai chinh, dé dang sup dé
khi thi truong ddo chieu. Mot vi du dién hinh la su kién vao nim 2021, viéc
Tesla cong b6 dau tu vao Bitcoin di tao ra mot dot tang gid ddng ké ddi vdi
loai tai san s8. Tuy nhién, quyét dinh sau d6 caa cong ty veé viéc ngling chip
nhan thanh todn bing Bitcoin di gy ra mot dot sut giam gid tri, khién nhiéu
nha dau tu phai chidp nhan chiu 16. Bén canh d6, tam ly FOMO khong chi
anh huéng truc tiép téi cdc nha dau tu, ma con tic dong rong rii dén sy 6n
dinh va phdt trién bén ving cua thi trudng tién ma hda.

Hién nay, mac du da ¢6 nhi¢u dé tai lién quan dén tam ly FOMO trong
dau tu tai chinh dugc nghién cdu trong pham vi quéc t€, nhung 6 Viét
Nam van chua cé nhiéu nghién ciu chuyén sau vé chu dé nay. Phan lén cdc
nghién ciu 6 Viét Nam, dic biét Ia 6 dia ban thanh phé H6 Chi Minh, chu
yé&u chi tip trung vao phan tich cdc yé€u t6 anh hudéng dén hanh vi dau tu
tai chinh néi chung va tién ma hdéa ndi rieng. Trong khi khia canh tam ly
xa hoi, dic bi¢t la FOMO trong b6i cinh thi truong tién ma héa van chua
dugc nghién ciu chuyén siu. Khodng tréng nay tré nén cip thiét trong bdi
canh Thanh ph6é H6 Chi Minh ¢6 s6 lugng 16n nha dau tu nha dau tu FO -
nhiing nguoi hing thu vdi tién ma héa nhung chua ¢é kinh nghiém trong
dau tu tai chinh.

Xuit phdt tu thuc tién dd, nghién cidu nay dugc trién khai nhim lam
sdng t6 cdc yéu t6 anh hudng dén tam ly FOMO trong diu tu tién ma héa
tai thanh phéd H6 Chi Minh. Cdc muc tiéu cu thé bao gom: (i) do lusng va
dinh gid muic d¢ anh hudng cua tiing yé€u t6 thong qua khao sit va phan tich
dinh lugng; (i1) dua trén két qua nghién cdu, dua ra nhung kién nghi giip
nha dau tu kiém sodt cam xuc t6t hon khi diu tu vao tién hda tu d6 dua ra
quyét dinh dau tu ly trf hon.

1. Téng quan nghién cuu
1.1. Co s6 ly thuyét va khdi niém lién quan

FOMO la trang thdi lo ling, bdt an khi cd nhan tin ring minh dang bé

16 mot co hoi quan trong.” Trong linh vuc dau tu, FOMO thudng khién

1 Chainalysis Team, “The 2023 Global Crypto Adoption Index: Central & Southern Asia Are Leading
the Way in Grassroots Crypto Adoption”, Chainalysis, 2023, https://www.chainalysis.com/blog/2023-
global-crypto-adoption-index/, truy cap ngay 30/9/2025.

2 Andrew K. Przybylski, Kou Murayama, Cody R. DeHaan, Valerie Gladwell, “Motivational, emotional,
and behavioral correlates of fear of missing out”, Computers in Human Behavior, Vol. 29(4), 2013, tr.
1841-1848, DOI: https://doi.org/10.1016/j.chb.2013.02.014
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nha dau tu hanh dong voi va, thi€u can nhic, dé mua vao khi gid dang cao
hoidc bdn thdo khi thi truong bi€n dong tiéu cuc. Pic biét, vdi thi truong
tién ma hdéa vén ¢é tinh phi tip trung, bi€n doéng 16n va chiu anh hudng
manh ti dong thong tin trén mang xa hoi, tim ly FOMO cang dé bung
phdt.

Mot s6 ly thuyét nén ting thuong dugc ung dung d€ ly gidi hanh vi
FOMO trong béi canh tai chinh gom:

- Thuyét ty quyét dinh (self-determination theory, SDT) nhin manh vai
trdo ctia ba nhu cau tam 1y co ban la tu chu, nang luc va két n6i xa hoi.?
Nha dau tu dé bi FOMO khi ho muén dugc thuia nhan trong céng dong
dau tu.

- Thuyét hanh vi dy dinh (theory of planned behavior, TPB) cua Ajzen* cho
ring thdi do, chuidn muc chu quan va nhan thic kiém sodt hanh vi anh huéng
truc ti€p dén y dinh hanh dong. Khi chuin muyc xa héi “moi nguoi déu dang
dau tu” tré nén dp ddo, FOMO dé hinh thanh.

- Ly thuyét nhan thuc xa hoéi (social cognitive theory, SCT) ctia Bandura®
dit trong tAm vao sy tuong tdc gita cd nhan, hanh vi va méi trudng. Trong
ky nguyén ky thuit s6, moi trudng mang xa hoi chinh la tic nhan khuéch
dai FOMO.

1.2. Cdc cong trinh nghién ciiu trudc day

Nhieu cong trinh qudc t€ da nghién cdu tic dong cua FOMO dén hanh
vi dau tu. Nhung nghién ciu nay nhin manh rang FOMO khong chi [a mot
hién tugng tam ly nhit thoi ma con chiu dnh hudéng béi nhit¢u yéu t6 cd nhan
(tinh cdch, kién thic, sé thich mao hiém) va b6i canh xa héi (khung hoang,
truyén thong, mang xa hoi).

O Viét Nam, nghién ciu vé FOMO trong dau tu tién ma héa vin con
han ché. Nhin chung, cdc cong trinh trong nudc mdi chi diing lai é phan tich
hanh vi ddu tu tai chinh chung, chua xiy dung dugc khung ly thuyét toan
dién dé do lusng FOMO trong béi canh thi trudng tién ma héa.

1.3. Khung ly thuyét va gid thuyét nghién ciiu
1.3.1. Sdn sang trdi nghi¢m

Nhiting cd nhan ¢6 tinh cdch ¢61 mé thuong cha dong tim hiéu cdi mdi
va it bi chi phdi béi dim dong. Nhiing cd nhan nay khong phai Ia nhiing
nguoi ti€p nhan thu dong don thuin ma ho luon c¢é nhu ciu tim ki€m trii
nghi¢m mdi, va mic do sin sang trai nghi¢m cang cao tuong duong véi mong
mudn hoc hoi cang 16n.°

3 Edward L. Deci, Richard M. Ryan, Intrinsic motivation and self-determination in human behavior, Berlin:
Springer Science & Business Media, 1985, DOI: https://doi.org/10.1007/978-1-4899-2271-7

4 Ajzen, “The theory of planned behavior”, Organizational Behavior and Human Decision Processes, Vol. 50(1),
1991, tr. 179-211, DOI: https://doi.org/10.1016/0749-5978(91)90020-T

5 Bandura, A., & National Inst of Mental Health, Social foundations of thought and action: A social cognitive
theory, Englewood Cliffs, NJ: Prentice Hall, 1986.

6 Robert R. McCrae, David M. Greenberg, “Chapter 12: Openness to experience”, in Dean
Keith Simonton (ed.), The Wiley handbook of genius, 2014, tr. 222-243, DOI: https://doi.
org/10.1002/9781118367377
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Bén canh d6, nhung nguoi sin sang trdi nghiém thuong c¢é xu hudng
tham gia vao cdc du dn dau tu tai chinh mao hiém béi tinh cdch luén sin sang
va khd ning d6i mit vdéi nhung rai ro.” Su thong minh tii ngudi sé huu tinh
cich nay gitip ho dua ra lya chon hop ly ma khong dé bi dp luc ti nhting
nguoi xung quanh hay cim xuc nhit thoi.* Tu d6, nhom tdc gid dua ra gia
thuyét nghién ciu:

H1: Sdn sang trdi nghi¢m co tdac dong tiéu cuc (-) dén tam ly FOMO trong ddu
tu tién ma héa.

1.3.2. Kién thiic vé tién ma héa

Kién thic vé tién ma héa giip nguoi tiéu dung dua ra nhing quyét dinh
mua tién ma hda sdng su6t va hop ly. Hanh vi tai chinh caa ho cang t6t va
khon ngoan hon néu kién thic vé tai chinh caa ho cang cao.” Piéu nay cho
thdy, nhtng nguoi nay ¢6 xu hudng dua ra quyét dinh dya trén sy phan tich
hop 1y thay vi dua vao cam xuc nhit thoi nén ho sé trdnh dugc sy dnh hudng
tit hanh vi cua ddm dong khi ra quyét dinh dau tu vao tién ma héa. Tu do,
nhém tdc gid dua ra gid thuyét nghién ciu:

H2: Kién thiic vé tién ma hoa cd tdc dong nguoc chiéu dén FOMO trong ddu tu
tién ma hoa.

1.3.3. Su phu thudc vao nguén théng tin ky thudt sé

Diu tu tien ma hda dic biét phé bién d6i véi nhiing ngudsi thudc thé he
Gen Z, thé€ hé 16n lén trong sy phdt trién cua thong tin ky thuat s6'” va mang
x4 hoi déng vai trdo ddng ké trong viéc trao déi thong tin va tao xu hudng."
Trong khi d6, FOMO Ia loai tam ly dugc dé cap nhiéu trong cic nghién cuu
vé mang xa hoi."?

C6 thé thdy, khi cdc nha giao dich chia sé nhiing khodn lgi nhuan 16n
hoic cdc trai nghiém diu tu thanh cong trén cdc nén ting nhu Facebook,
Instagram hoiac X (Twitter), nhting nguoi theo doi cé thé cam thidy bi “bo
167, tit d6 lam ting mic d0 FOMO. Tu d6, nhém tdc gia dua ra gid thuyét
nghién ciu:

H3: Su phu thudc vao ngudn thong tin ky thudt sé cé tdc déng cing chiéu dén
FOMO trong ddu tu tién ma héa.

7 Ahmed Hassan Jamal, Malik Aftab Ahmed, “Impact of neuroticism, agreeableness and openness to
experience on long term investment intentions: A mediating role of risk aversion”, South Asian_Journal of
Banking and Social Sciences, Vol. 02(01), 2016, tr. 2410-2067.

8 Nwamaka A. Anaza, Bhaskar Upadhyaya, Delancy Bennett, Cecilia Ruvalcaba, “Is it FOMO or is it ME?
The influence of personality traits on cryptocurrency consumption”, Psychology & Marketing, Vol. 41(1),
2023, tr. 184-202.

9 Pipit Rosita Andarsari, Mega Noerman Ningtyas, “The role of financial literacy on financial behavior”,
Journal of accounting and business education, Vol. 4(1), 2019, tr. 24-33, DOI: http://dx.doi.org/10.26675/
jabe.v4i1.8524

10 Alexander Jerico Nehemia Sinaga, Osly Usman, “Influence of FOMO, Information, and Influencers
on Crypto Investment Decisions”, International Student Conference on Business, Education, Economics,
Accounting, and Management (ISC-BEAM), Vol. 3(01), 2025, DOI: https://doi.org/10.21009/ISC-
BEAM.013.150

11 Juho Kuusela, Influence of Communities and Social Media on Cryptocurrency Price Movements, Bachelor’s thesis,
Jamk University of Applied Sciences, May 2025.

12 Andrew K. Przybylski, Kou Murayama, Cody R. DeHaan, Valerie Gladwell, #ldd.
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1.3.4. Tinh thich mgo hiém

Tinh thich mao hiém la dic diém cd nhan phin dnh xu hudng sin sang
chdp nhan rui ro dé dat dugc két qua mong mudn. PGi vdi tién ma hda, thi
trudng con nhi¢u sy mdi la va ¢é nhidu bi€n déng lién tuc lIa noi tiém ning
dé thuc diy nhung cd nhian nay tham gia dau tu. Bén canh dd, khi nhan thic
veé rai ro ctia nha dau tu gidm va ho chdp nhan nhiéu rai ro hon so véi hoan
canh binh thuong, mic d¢ di theo ddim dong cua viéc dau tu vao loai tién ma
héa nao dé ¢ thé ting lén. Va ngugc lai, né€u nhing ngusi nay c¢6 nhan thic
dé phong rai ro thi mic d6 FOMO cua ho sé gidm. Tu d6, nhém tdc gid dua
ra gia thuyét nghién ciu:

H4: Tinh thich mgo hiém ¢ tdac déng cing chiéu dén FOMO trong ddu tu tién
ma hoa.
1.3.5. Xu huéng s¢g mdt mat

Xu hudng s¢ mit mdt 1a moét hién tugng tam ly phé bi€n trong kinh
t&€ hoc hanh vi, trong d6 con nguoi thudng cim thidy mit mdt dau dén hon
nhiéu so vdéi niem vui khi dat dugce 1gi nhuan tuong duong.'® Cdc nha dau tu
c6 xu hudng s¢ mit mdt thuong lo ngai viéc bo 16 co hoéi bdn di loai tién ma
héa dang ting gid vugt qud muc gid ban didu vi ho s¢ sé bi thua 16 khi muic
gid c6 thé giam xudng. Vi vay, nhting ngudi nay thudng dé bi tdic dong béi
cdc thong tin thi trudng mang tinh lan truyén va hanh dong theo dim dong.
Tu d6, nhém tdc gia dua ra gia thuyét nghién cyu:

H5: Xu hudng s¢g mdt mdt cé tdac dong ciing chiéu dén FOMO trong ddu tu tién
ma héa.

Trén co s6 d6, nhém tdc gia ¢6 moé hinh nghién cdu nhu sau:

3 .. . Hil (-
San sang trai nghiém ¢
Kién thirc vé tién ma hoa H2()
N + A = A
S phu thude vao nguon thong tin H3 () . FOMO Um}% Eiau fur tien
k¥ thuat s6 fmahoa
P H4 (+)
Tinh mao hiém
. P HS5 (+)
Xu hwdng so mat mat

Hinh 3.1 M6 hinh nghién ciiu dé xudt

13 Daniel Kahneman, Jack L. Knetsch, and Richard H. Thaler, “Anomalies: The endowment effect, loss
aversion, and status quo bias”, Journal of Economic Perspectives, Vol. 5(1), 1991, tr. 193-206, DOI: https://
doi.org/10.1257/jep.5.1.193
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2. Phuong phap nghién cuu
2.1. Quy trinh nghién ciiu

Nhom tdc gid chia quy trinh thanh hai giai doan chinh tuong ting véi hai
phuong phdp nghién ciu dugc st dung gom nghién cdu dinh tinh va nghién
ctiu dinh lugng, duge thé hién chi ti€t nhu so do bén dudi:

Dit vin dé nghién citu

!
v '

3 e Z Xay dung
Tong hop co 56 1y thuyét mé hinh nghién ciu
| |
v
Thang do nhap
v

Ehio sat sor bd Thao luan nhém

| |
v

qum uip naD sy

Thang do chinh
Khdo st chinh thire §5
J, -
Nehién citu dinh Tuong B
Trinh bay. | Bao cio két ludn,

phén tich két qua phé bién két qua

Hinh 3.2 Quy trinh nghién ciiu dé xudt cia nhom tdc gid
Nguédn: Nhom tdc gid dé xudt

2.2. Thu thdp diu liéu

Nhém tic ti€n hanh phuong phdp phong vin chuyén gia véi 10 d6i1
tugong da, dang va ¢é y dinh tham gia dau tu tién ma hda trén dia ban thanh
phé H6 Chi Minh. Cdc budi phéong vin nhim xdc dinh muiic do phu hop va
anh hudéng cua cdc nhan t8 nay d61 véi déi tugng khio sdt, tii d6, nhom tdc
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gid tién hanh di¢u chinh phu hgp cdc nhan t6 va bo cau hoi cho giai doan
ti€p theo. K&t qua phong vin cho thdy mo hinh nghién ciu va cdc gia thuyét
dé xudt ctia nhém tdc gid cd su gin khdp véi thuc t€ va phu hop dé€ dua vao
nghién cdu 6 cdc giai doan sau.

Sau qud trinh nghién ciu so bo, nhém tic gia da diéu chinh thang do
cau hoi cho phu hgp nhit véi thyc tién. Cu thé, thang do dugc chia lam
hai phin. Phan thi nhit gom cdc cau hoi tap trung khai thdc thong tin nhan
khiu hoc co ban va mic do hiéu biét veé tién ma héa caa d6i tugng khio sit.
Phan thu hai gom cdc cau héi do ludng cdc bié€n nghién ciu. Trong d6, thang
do ¢6 téng cong 6 bién tiém 4n va 28 bi€n quan sit. D61 véi cdc bién quan
sdt, nhom tdc gia lya chon do ludng bing thang do Likert 5 bac vdi bac 1 =
“Hoan toan khong dong v va bac 5 = “Hoan toan dong y”. Qud trinh thu
thap du liéu nay dugce thuc hién bing hinh thic khao sdt tryc tuyén thong
qua cong cu Google form.

2.3. Mdu nghién ciu

D61 tugng nghién cuu la cdc cd nhan dang sinh séng, hoc tip va lam
vi¢c trén dia ban thanh phé H6 Chi Minh da, dang va ¢é y dinh tham gia
dau tu tiéen ma héa. Theo Hair va cong su,' ¢4 miu tiéu chudn t6i thiéu
cho phan tich nhan t6 khdm phd EFA la 50, vdi ty 1¢ s6 quan sit khuyén
nghi 1a 5-20:1. Nhu vay, dé tai nghién ciu c¢6 28 bién quan sdt nén can téi
thiéu 12 140 quan sdt. Sau qud trinh khdo sdt, nhém tdc gid thu vé dugc 186
maiu khdo sdt Ia phu hgp d€ thuc hién cdc budc phan tich dinh lugng tiép
theo.

2.4. Xu ly dir liu

Sau qud trinh thu thap du liéu, nhém tic gia da st dung phan mém SPSS
29 dé xu ly du ligu. Cdc budc xu ly du liéu bao gdm: dinh gid théng ké mo
td, ddnh gid do tin cay cua thang do thong qua hé s Cronbach’s Alpha, dinh
gid cdc cdu tric ly thuyét cua cdc bién quan sdt thong qua phan tich nhan t6
khim phd EFA, xdc dinh md&1 quan hé gita cdc bién trong mo hinh nghién
cdu thong qua phan tich tuong quan hé s6 Pearson, dinh gid su phtu hop cua
mo6 hinh tuyén tinh véi tap dii liéu thong qua dinh gid moé hinh hoi quy bing
phép kiém dinh F va dinh gid muic d¢ phu hgp cia moé hinh nghién cdu bing
kiém dinh gid thuyét nghién ciu, dinh gid hé s6 hoi quy cta médi bién doc
lap c6 ¥ nghia trong mo6 hinh hay khong.

3. Két qua nghién cuu
3.1. Thong ké mé td

Khio sdt dugc tién hanh tu 22/06/2025 dén 06/07/2025, thu vé dugc
186 mau khio sit hoan chinh dugc théng ké mo ta theo: gidi tinh, d¢ tudi,
trinh d6 hoc vin, thu nhap, mic do hi€u biét vé tien ma héa. Két qua khio
sit dugc thé hién 6 bang 5.1 dudi day.

14 Joseph F. Hair Jr, William C. Black, Barry J. Babin, Rolph E. Anderson, Multivariate data analysis, (7th ed.)
Prentice Hall, 2010.
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Bdng 1 Thong ké moé td dix liéu nghién ciu

Pac diém S6 | Tyle | |- Saudaihoc 2 [P
nguoi | (%) 4. Thu nhap

1. e , o s h
Gidi tin - Duéi 5 trieu/| 59 | 31,7%

- Nam 100 53,8% thing

~ Nt 86 46.2% -Tub5-10 triff:u/ 57 30,6%
thing

2. Tuéi

- . -Tu 10 — 20 triéu/ 52 28,0%

- Tu 18 — 25 tud1 65 34,9% thing

- Tu 26 — 35 tudi 38 20,4%
- Trén 20 triéu 18 9,7%

- T 36 — 45 tudi 66 35,5%
ot ’ 5. Mic d¢6 hiéu biét vé tién ma

- T 45 tudi tré lén 17 9,1% hoa

3. Trinh do hoc van

_ Thip 37 | 19,9%

_ Phé the 6 | 3.2%
©thons " | | - Trung binh 81 | 43,5%

- Cao ding — Pai | 118 | 63,4%
oo ~ Cao 68 | 36,6%

Ngudn: Trich tit théng ké khdo sdt ciia nhom nghién ciiu

3.2. Kiém dinh d¢ tin cdy

D61 véi yéu t6 sdn sang trai nghiém, hé s¢ Cronbach’s Alpha téng thé c¢6
gid tri 12 0.721 16n hon 0.7. P6i véi hé s§ tuong quan bién téng (Corrected
[tem-Total Correlation) ctia cdc bi€n SSTN_1, SSTN_2 va SSTN_4 lin lugt
c6 gid tri [a 0.609, 0.713 va 0.610 déu 16n hon 0.3, phut hgp véi khuyén nghi
cta Nunnally va cong su (1994). Tuy nhién chi c¢6 bi€n SSTN_3 ¢6 gid tri
Corrected Item-Total Correlation nhé hon 0.3, diéu nay cho thiy bién nay
co tuong quan yéu so vdi téng thé thang do nén cin dugc loai bo.

D36i véi yéu t6 kién thic vé tién ma hda, hé s6 Cronbach’s Alpha téng
thé c6 gid tri 1a 0.671 nho hon 0.7. Trong khi d6, h¢ s6 Cronbach>s Alpha
if Item Deleted cua bién KT_1 cho thdy ring néu loai bo bién nay thi do
tin cdy tong thé sé tang 1én 0.714 nén nhom tdc gia quyét dinh loai bo. He
s¢ tuong quan bién téng (Corrected Item-Total Correlation) sau khi loai béd
bién KT_1, cdc bién KT_2, KT_3 va KT_4 déu c6 gid tri 16n hon 0.3.

D61 véi yéu t8 su phu thudc vao nguon thong tin ky thuat s6, hé s
Cronbach’s Alpha téng thé ¢6 gid tri 1a 0.874 16n hon 0.7. Hé s6 tuong quan
bién téng (Corrected Item-Total Correlation) ctia cdc bién KTS_1, KTS_2,
KTS_3, KTS_4 va KTS_5 déu c¢6 gid tri 16n hon 0.3.

D61 véi yéu t6 tinh mao hiém, h¢ s¢ Cronbach’s Alpha téng thé cé gid
tri 12 0.880 16n hon 0.7. H¢ s6 tuong quan bién téng (Corrected Item-Total
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Correlation) cua cdc bién TMH_1, TMH_2, TMH_3, TMH_4 va TMH_5
déu c6 gid tri 16n hon 0.3.

Déi véi yéu t6 xu hudng s¢ mit mdt, hé s¢ Cronbach’s Alpha téng thé
c6 gid tri 1a 0.868 16n hon 0.7 H¢ s6 tuong quan bién téng (Corrected Item-
Total Correlation) cua cdc bi€én SMM__1, SMM__2, SMM_3, SMM_4 va
SMM_5 déu ¢6 gid tri 16n hon 0.3.

P61 véi yéu t6 tam Iy FOMO trong dau tu tién ma hda, hé s6 Cronbach’s
Alpha téng thé c6 gid tri 1a 0.912 16n hon 0.7. H¢ s tuong quan bién téng
(Corrected Item-Total Correlation) cua cdc bién FM_1, FM_2, FM_3, FM_4
va FM_5 déu c6 gid tri Ién hon 0.3.

3.3. Phan tich EFA

- Phdn tich nhdn t6 kham phd cho bién dgc ldp

He¢ s6 KMO ¢6 gid tri [a 0.865, 16n hon 0.5 va m6 hinh kiém tra cua
Bartlett ¢6 gid tri Sig. bé hon 0.001 thé hién du li¢u khio sit phut hop dé tién
hanh phan tich nhan t6 khim phd EFA cho cdc bién déc lap.

Gid tri téng phuong sai trich dat 65.7%, 16n hon 50%, thé hién ring, cdc
nhan t§ da gidi thich 65.7% bién thién cua du liéu khio sit. Bén canh d6, hé
s6 Eigenvalues ctua cdc nhan t6 déu 1én hon 1, cho thdy cdc nhan t8 phu hgp
dé giu lai.

Bdng 2 Két qud phan tich EFA bién doc ldgp - Ma trgn xoay

Ma héa Nhan t6 KTS_4 820
thang
o . 5 3 4 KTS_5 734
TMH_1 | .773
SSTN_1 | .639
TMH_2 | .870
SSTN_2 | .802
TMH_3 | .875
SSTN_4 | .778 TMH_4 | .626
KT_2 83 TMH_5 | 543
KT_3 704 SMM_1 804
KT 798
_4 / SMM_2 763
KTS_1 310 .657 SMM_3 822
KTS_2 ‘
S_ 789 SMM_4 | 305 684
KTS_3 812 SMM_5 771

Ngudon: Trich tir két qud du liéu chay trén SPSS ciia tdc gid
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Két qua ma tran xoay 6 bang 5.2 cho thdy cdc hé s6 tai nhan t6 déu 16n
hon 0.5. Tuy nhién, chi ¢é bién KTS_1 va SMM_4 xuit hi¢n truong hop tai
manh 1én hai nhian t6 khdc nhau. Xét thidy chénh léch h¢ s6 tii cua hai bién
quan sdt [an lugt 12 0.347 va 0.379, I6n hon 0.3, nén nhom tdc gid quyét
dinh van giu lai hai bién nay.

C6 thé thdy, cdc bién lién quan dén nhan t§ sin sang trai nghié¢m va
nhan t6 tinh mao hiém déu tii lén moét nhan t6. Su trung lip cda hai nhan
t6 nay cho thdy chung phin dnh moét xu hudng chung veé sin sang trai
nghi¢m diéu mdi va xu hudng chidp nhan rai ro trong béi cinh nghién ciu
cua de tai.

Vay nén, nhém tdc gid dé xudt két hgop hai nhan t6 nay thanh moét nhan
td mdi voi tén goi 1a Xu hudng chidp nhan rai ro va sy d61 mdi. Tu day nhém
tdc gia dé xudt gid thuyét mdi sau:

H1a: Xu huéng chdp nhdn rii ro va sy d6i mdi cé tdc dong ciing chiéu (+) vdi
FOMO trong ddu tu tién ma héa.

- Phdn tich nhdn t6 kham phd cho bién phu thudc

H¢ s6 KMO ¢6 gid tri la 0.887, 16n hon 0.5 va mo6 hinh kiém tra cua
Bartlett ¢6 gid tri Sig. bé hon 0.001 thé hién du li¢u khdo sdt phu hgop dé tién
hanh phan tich nhan t6 khim phd EFA cho bién phu thuéc.

Gid tri téng phuong sai trich dat 74.6%, 16n hon 50%, thé hién ring, cdc
nhin t6 da gidi thich 74.6% bién thién cta du li¢u khio sit. Bén canh d6, hé
s6 Eigenvalues ctia nhan t6 16n hon 1, cho thdy cdc nhan t6 phu hop dé giu lai.

Bdng 3 Két qud Phan tich EFA bién phu thugc - Ma trdn xoay

Nhan t6
1
FM_1 .895
FM_2 928
FM_3 .873
FM_4 739
FM_5 .872

Ngudn: Trich tit két qua dix liéu chay trén SPSS cia tdc gid

Két qua phan tich é bang 4.15 cho thidy h¢ s& tii nhan t6 déu 16n hon
0.5 nén khong cé bién quan sdt nao bi loai.

D€ tiép tuc vdi giai doan phan tich tuong quan va phan tich hoi quy,
nhém tdc gia thuc hién ma hdéa cdc nhan t8 dai dién nhu sau:

15 Joseph F. Hair Jr, William C. Black, Barry J. Babin, Rolph E. Anderson, tldd.
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Bdng 4 Bdng ma hoa nhdn té dai dién

STT Nhan t6 Ma hoa
1 Xu hudng chdp nhan rui ro va sy déi mdi CNDT
2 Su phu thudc vao ngudn thong tin ky thuat s§ KTS
3 Xu hudng s¢ mit mdt SMM
4 Kién thuic vé tién ma hda KT
5 FOMO trong diu tu tién mi hoa FM

3.4. Phan tich tuong quan hé sé Pearson
Bdng 5 Bdng hé s6 tuong quan Correlations

CNDT KTS SMM KT FM

CNDT | Pearson Correlation 1 ATTHRX | A421k% 326%* 482%*
Sig. (2-tailed) .000 .000 .000 .000 .000
N 186 186 186 186 186

KTS Pearson Correlation ATTH* 1 .395%* 365%* .598**
Sig. (2-tailed) .000 .000 .000 .000 .000
N 186 186 186 186 186

SMM Pearson Correlation A21%% | 395%% 1 285%* 434%%
Sig. (2-tailed) .000 .000 .000 .000 .000
N 186 186 186 186 186

KT Pearson Correlation 326%% | 365%% | 285%% 1 280%**
Sig. (2-tailed) .000 .000 .000 .000 .000
N 186 186 186 186 186

FM Pearson Correlation A482%% | 598%K | 434x% .280%** 1

Sig. (2-tailed) .000 .000 .000 .000 .000
N 186 186 186 186 186

Ngudn: Trich tiv két qud dw liéu chay trén SPSS ciia tdc gid
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Nhin vao bang 4.17, nhém tdc gia c6 nhtng nhan xét sau:

T4t ci cdc nhan t6 CNDT, KTS, SMM va KT déu c¢é gid tri Sig. = 0.000
va mdi tuong quan duong vdi nhan t6 phu thuoc FM. Cu thé:

- Nhan t6 KTS ¢6 tuong quan 16n nhit véi nhan t6 FM, vdi gid tri r 1a
0.589. biéu nay cho thidy mdi tuong quan gita “sy phu thudc vao nguon
thong tin ky thuat s6” va “FOMO trong dau tu tién ma hdéa” la cao.

- Nhan t6 CNDT va SMM c¢6 tuong quan trung binh vdi nhan t6 FM,
vAi gid tri r [an lugt [a 0.482 va 0.434. Diéu nay cho thidy mdi tuong quan
gitia “xu hudng chip nhan rui ro va sy d6i mdi” va “FOMO trong dau tu
tién ma héa” la trung binh; mdi tuong quan gitia “xu hudng s¢ mit mdt” va
“FOMO trong diu tu tién ma héa” la trung binh.

- Nhan t6 KT ¢6 tuong quan thip vdéi nhan t6 FM, vdi gid tri r 1a 0.280.
biéu nay cho thidy mdi tuong quan gitia “kié€n thic vé tién ma hdéa” va
“FOMO trong diu tu tién ma héa” la yéu.

3.5. Két qud hoi quy cdc bién doc lap tdc dong dén bién phu thugc

Két qua phan tich hoi quy cho thidy h¢ s¢ R? hi¢u chinh (Adjusted R
Square) dat 0.381, cho thdy cdc bién doc lap trong mo hinh giai thich dugce
38.1% su bié€n dong cua bién phu thudc 6 mic dé tuong d6i va mo hinh cé
y nghia thuc tién nhit dinh.

Bdng 6 Két qud phdn tich hoi quy

Mod- Unstandardized Standard- t Sig. Collinearity Sta-
el Coefficients ized Coefti- tistics
cients Beta
1 B Std. Error Tolerance | VIF
(Con- | -.785 405 -1.937 | .054
stant)
CNDT | .206 .097 148 2.129 | .035 693 1.44
KTS 547 .099 381 5.486 | .000 692 1.45
SMM .366 .105 230 3.481 | .000 763 1.31
KT .058 .090 0.041 0.646 | .519 .825 1.21

a. Dependent variable: FM
Nguén: Trich tit két qud duw liéu chay trén SPSS cia tdc gid

Theo bing 4.20, nhém tdc gia ¢ nhan xét sau:

- “Xu hudng chdp nhan rui ro va su d6i méi”, “Su phu thudc vao ngudn
thong tin ky thuat s6¢” va “xu hudng s¢ mit mdt” déu c6 tic dong ddng ké
dén “FOMO trong diu tu tién ma hoéa”.

- Tuy nhién, chi c¢6 “kién thic vé tién mi héa” ¢é tic dong khong ding
ké dén “FOMO trong dau tu tién ma héa” va khong c6 y nghia théng ké.

Nhoém tdc gia ¢é phuong trinh hoi quy da chuin hda nhu sau:

FM = 0.148 * CNDT + 0.381 * KTS + 0.230 * SMM
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Két luan

Nghién ciu nay duge thuc hién nhim lam sing té cdc yéu t6 anh huéng
dén FOMO trong dau tu tién ma hda trén dia ban thanh phé H6 Chi Minh,
tit d6 nhom tdc gid dua ra nhiing ki€n nghi cho cdc nha dau tu khi dau tu tién
ma héa nhim giip ho kiém sodt cam xiic va dua ra nhung quyét dinh dau tu
ly tri hon. Nghién ciu dugce tién hanh bing phuong phdp hén hop (két hop
phuong phdp nghién ciu dinh tinh va dinh lugng).

Thong qua qud trinh thu thiap va phan tich da liéu, nhém tdc gia dé xuit,
trong 5 gid thuyét dugc dit ra, gid thuyét H1 va H4 dugce thay thé bing gia
thuyét Hla.

Dua trén két qua phuong trinh hoi quy da chuin héa, nhém tdc gid két
luan nhu sau:

Déi vdi nhan t6 xu hudng chdp nhan rai ro va sy déi mdi, két qua cho
thdy nhan t6 nay c¢6 tic dong cung chiéu va ding ké dén FOMO trong dau
tu tién ma hdéa. Piéu nay c6 nghia la nhung nguoi sin sang chip nhan rui ro
va ¢6 xu hudng thich nghi véi cdi mdéi dé bi anh huéng béi FOMO.

D61 véi nhan t6 kién thic tién ma hdéa, két qua cho thidy nhan t6 nay
khong ¢ y nghia théng ké du gia thuyét ban dau dugc dit ra Ia tic dong
ngugc chiéu. Diéu nay ¢ nghia viéc ¢d kién thic veé tién ma hda chua chic
da gidp nha dau tu giam FOMO.

D61 vé1 nhan t6 su phu thudc vao ngudn thong tin ky thuat s6 (KTS),
két qua cho thdy nhan t6 nay ¢d tic dong cung chiéu va Ién nhit d¢n FOMO
trong diu tu tién ma hdéa. Pi¢u nay ching minh ring nhung ngusi phu thuoc
nhiéu vao cic nguodn thong tin ky thuit s¢ (nhu mang xa hoi, dién dan, tin
tic online) c¢6 xu huéng bi FOMO cao nhit.

D61 véi nhan t6 xu hudng s¢ mit mdt, két qua cho thidy nhan t6 nay ¢é
tdc dong cung chiéu va ding ké dén FOMO trong dau tu tién mi hda. Dieu
nay cho thdy rang taim ly s¢ bi bo 16 1¢1 nhuan hoic thua 16 khi ngusi khdc
dang ki€m 16i [a mot dong luc manh mé thuc ddy FOMO.

Trén co s6 két qua nghién cdu, nhém tdc gia dua ra nhung dé xuit sau:

(1) Ve yéu t6 “xu hudng chip nhan rui ro va sy d6i méi”, giai phdp dit
ra 12 nhung nha dau tu can phdt trién phuong phdp diu tu c6 k€ hoach: bit
dau bang cdc khoan dau tu thi nghiém nho, xdc dinh muc tiéu ro rang, va
gin két viée trai nghiém vdéi muyc tiéu dai han.

(2) Thu hai, gidi phdp nhiam gidm “su phu thuoc vao thong tin ky thuat
s6” bao gom: nang cao kha ning phan tich va dinh gid nguon tin, khuyén
khich kiém ching thong tin va cin trong véi “tin s6¢” trén mang, trién khai
hudng din nha dau tu loc bd tin gid mao (fake news) va khuyén khich tham
khio cdc nguodn tin tai chinh chinh théng. Pong thoi, cdc nha dau tu cung
can gidi han thoi st dung dién thoai ctia ban than d€ trdnh viéc tiép can qud
nhi¢u thong tin ma lam “chéch hudéng” muc tiéu ban diu. Cdc t6 chic tai
chinh va co quan quan ly cung nén hoé trg thiét lap nén ting thong tin dau tu
minh bach, dong thoi phé bién kién thic veé tdc hai caa tin don va “loi kéu
goi dau tu” do trén moi trudng s¢, nhim giam bét FOMO.
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(3) Thu ba, yéu t6 “xu hudng s¢ mit mit” cé tic dong rit manh dén
FOMO. Ditu nay cho thidy nha dau tu cang lo s¢ mit co hoi sinh 1¢i (hoic
mdt tién) thi cang dé roi vao trang thdi s¢ bo 16 co hoi. Pé giam thiéu tic
dong nay, nha dau tu cin tap trung vao gido duc tim ly dau tu va dinh hudng
lai nhan thic. Ho cin phii hiéu ring viéc bd 16 mét co hoi la mot dieu hién
nhién trong thi trudng tai chinh, thay vao d6 hay ren luyén su kién nhan cuaa
ban than va tip trung trudc tién vao cdc khodn dau tu da nghién ciu ky ludng
cung nhu phtt hgp vdi muc tiéu dai han da ditra. @
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