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XACDINH CACTINH NANG TIEN iCH CUA PHAN MEM DAU
TUTAI CHiNH TiCH HOP TREN PIEN THOAI: BANG CHUNG
THUCNGHIEM TAI TP. HO CHI MINH

THAI HONG THUY KHANH, NGUYEN CAO ANH

Muctiéu ciia nghién citu ndy nhdm xdc dinh cdc tinh ndng tién ich ciia phdn mém dau tu tai chinh tich hop trén
dién thoai trén thi truong chiing khodn, qua dé ddnh gid nhu cdu khai thdc va st dung cdc tinh nding tién ich
dem lai hiéu qud dau tu, Nghién citu khai thdc cdc tinh nding tién ich trén app dién thoai cia cdc cong ty chiing
khodn thuéc 02 dang: tinh ndng chung va tinh néing ky thuct két hgp véi kién thiic mé hinh tai chinh nhdm xdc
dinh nhdn t6 quan trong gom: Tinh néing hiéu qud (EFF), Su'sdn c6 ciia hé thdng (SYS); Miic dé bdo mdt va riii ro
(PRI), va Su né luic cd nhén (SEF). Mé hinh sii dung cdc cong cu dinh lugng kiém dinh dé tin cdy thang do, phdn
tich nhdn t& khdm phd va héi quy cdu tric dé tim kiém méi quan hé giiia cdc nhén to.

Tir khda: Tinh nding tién ich, ing dung théng minh, phdn mém ddu tu tai chinh

IDENTIFYING USEFUL FEATURES OF INTEGRATED
FINANCIAL INVESTMENT SOFTWARE ON MOBILE PHONES:
EMPIRICAL EVIDENCE IN HO CHI MINH CITY

Thai Hong Thuy Khanh, Nguyen Cao Anh

The objective of this study is to determine the
useful features of mobile phone integrated financial
investment applications for the stock market, thereby
assessing the need to use the convenient features that
bring about investment efficiency. The study examines
utility features on mobile apps issued by securities
companies in two categories: general features and
technical features combined with financial modeling
knowledge to identify important factors including:
Efficiency (EFF), System availability (SYS); Privacy
level and Risk (PRI), and Self Effort (SEF). The
model uses quantitative tools to test the reliability of
the scale, exploratory factor analysis and structural
regression to find relationships between factors.
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Giéi thiéu

Su phat trién va da dang cua cach thic giao dich
0 phiéu trén app dién thoai 1a xu thé tit yéu tao ra

su thuan tién hon cach thic giao dich truyén thong
qua dién thoai va phiéu gidy, do vay viéc danh gia
nhu cau st dung tinh nang tién ich trén cac phan
meém cua dién thoai thong minh thu hit khach hang
tiém nang mo tai khoan méi va NPT lam co sé tham
khao trong viéc phan tich dau tw chiing khoan.

Mot van dé dat ra cho viéc danh gia nhu cau st
dung phan mém dau tu tai chinh trén app dién thoai
la cdc NDT va khach hang quan tdm dén tinh nang
tién ich nao gitp ho c6 co sé tham khao d€ phan tich
dau tw chiing khoan mét cach ¢ hiéu qua ma cac
CTCK khai thac ttr co so dir liéu: Chi s6 thi truong,
thong ké giao dich, lich st khdp 1énh, lich st sy kién
c6 phiéu va tin tic lién quan ¢6 phiéu dé phan tich
céc chi bdo tai chinh va d6 thi d& hd tro trong viec
phan tich ky thuat vé gia cd phi€u trén TTCK.

Co'sé ly luan

Viéc dau tu san pham cong nghé dé khai thac co s¢
d@ liéu d€ cung cap thong tin hitu ich cho NDT thong
qua cc tinh nang tién ich bao ham cac yéu td stt dung
dich vu va cung cdp thong tin (Parasuraman va cong
su, 2005; Akkucuk va Teuman, 2016) nhw sau:

- Tinh ndng hi¢u quad trong ddu tw chitng khodn
(EFF): La viéc khach hang st dung va hai long véi
nhitng tinh nang ma phan mém mang lai. Cam nhéan
chét lwgng, duoc coi la yéu t6 quan trong va la yéu
t0 quyét dinh vi long trung thanh cua khach hang
(Parasuraman va Grewal, 2000)

Viéc NDT st dung tinh nang tién ich co ban vé
thong tin thi treong va giao dich ¢6 phiéu, cac tinh
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HINH 1: MO HINH NGHIEN CUU DE XUAT VE NHAN
DIEN TiINH NANG TIEN TiCH

Ngudn: Dé xudt ciia nhom tdc gid
nang ki thuat 1a yéu t§ quan trong ho trg cho NDT
trong viéc phan tich gia chitng khoan hiéu qua hon,
Chéng han chi s& co ban tai chinh (EPS, ROA, ROE,
P/E, v.v...), cac dang do thi, thiét 1ap r6 danh muc
ma NDT quan tam, chi bao ky thuat mua/ban... ma
cac CTCK thiét ké trén phan mém app dién thoai.
Tuy nhién, viéc doc hiéu cac tinh nang ky thuat 1&
thudc vao kién thitc va ky nang cua NDT phan tich
gia co phiéu.

- Sw sin c6 ctia hé thong do CTCK cung cdp (SYS):
Chat lvgng hé thong dugc coi 1a chat lwong ciia mot
hiéu suat cuia hé thong tiing dung, ¢ thé duoc danh
gia boi nhan thirc nguoi dung (Liu va Arnett, 2000;
Delone va McLean, 2003). Cac nghién cttu duoc
thuc hién bdi Wessels va Drennan (2010), Shaikh
va Karjaluoto (2015), va Chen (2013) cho thay tinh
twong thich ctia tng dung sé c6 anh huwong dang
ké dén viéc chdp nhan st dung ting dung. Ro6 rang,
kha nang tuong thich cao sé dan dén tang co hoi str
dung va tdng y dinh trung thanh.

Ngoai cac tinh nang tién ich co ban, cac CTCK
cung cap cac dich vu thuan tién cho NDT giao dich
6 phiéu, ching han dit 1énh nhanh chéng, tng
tién/c6 phiéu, phi dich vu hop ly, phi giao dich trén
app dién wu dai hon so véi giao dich qua dién thoai/
truc ti€p... tdng cuong su tién ich vé dich vu cho
NDT. Ngoai ra, viéc khai thac yéu t6 nay thu hut
khach hang tiém nang khi mo tai khoan méi trong
viéc canh tranh gitta cac CTCK.

- Mikc d¢ bdo mit va rui ro cho NDT (PRI): BPam
bao an ninh cao ctua tng dung sé khién cho khach
hang s€ c6 mutc d6 tin cdy cao va y dinh trung thanh
(McKnight va cong sw, 2002a, b). Thuee t€ cling cho
thay, NDT tham gia trén TTCK luén quan tam vé
bao mat théng tin va mic do rui ro trong dau tu,
chang han su ¢6 trong giao dich (nghén 1énh, treo
man hinh...), thong tin giao dich ca nhan dwoc bao
mat tdi da, thoi gian ddt lénh mua/ban/huy vao hé
thong nhanh chéng..., ddm bao mitc do an toan
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trong qua trinh dau tu chiing khoan.

- S 1 lyee cd nhan ciia NDT (SEF): Kién thiec va ky
nang cua NDT 1a yéu t& quan trong khi tham gia giao
dich chting khoén, chang han NDT stt dung app dién
thoai trong giao dich chiing khoan mot cach thanh
thao va nhanh chéng, doc hiéu cac tinh nang ky thuat
mot cach hiéu qua, phan tich cac chi bdo tai chinh va
bwdc gia giao dich, tham gia cac 16p dao tao ching
khoan ngén han vé dau tu chiing khoan... Viéc nhan
dién cac yéu td stt dung dich vu va cung cap thong
tin cho NDT gitip cho cac CTCK hoan thién hon trén
app dién thoai. Viéc dé xuat md hinh nghién ctru dé
nhan dién cdc tinh ndng tién ich quan trong gitup
NDT phan tich gia cd phiéu trén TTCK.

Mé hinh nghién ciu dé xuat
vé xac dinh tinh nang tién ich

Dua trén viéc khao sat cac nghién cttu trudc do,
nhom tac gia dé xudt cac tinh nang tién ich dwoc
thiét ké trong mo hinh:

- Tinh nang tién ich co ban: Chi sd thi truwong,
thong ké giao dich, lich sit khdp 1énh, lich st su kién
6 phiéu, tin tic lién quan dén ¢d phiéu.

- Tinh nang tién ich ky thuat: Chi s8 co ban tai
chinh, d6 thi nén, thiét lap r6 danh muc, chi bao ky
thuat mua/ban, chi bao tir mo hinh toan.

Dong thoi, cac gia thuyét dat ra trong mo hinh
nghién cttu:

H1: Su sén c6 cua hé thdng (SYS) cua CTCK tac
dong dong bién dén su nd luc cd nhan (SEF) cia NDT.

H2: Mtic d6 bao mat va giam thiéu rui ro (PRI) tac

HINH 2: KET QUA NHAN TOG KHANG PINH CFA
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HINH 3: KET QUA MO HINH CAU TRUC
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Chi-Square = 149.005; df = 130
Chi-Square/df = 1.146

:GFl = 935; TLI = 985: CFl = 987
‘RMSEA = 026

Ngudn: Két qud nghién ciu
dong dong bién dén sy nd Iy ca nhan (SEF) ctia NDT.
H3: Su sén c6 ctua hé théng (SYS) cua CTCK tac
dong dong bién dén tinh nang hiéu qua (EFF) cia NDT.
H4: Mtc d6 bao mat va giam thiéu ruai ro (PRI)
cua NDT tac dong dong bién dén tinh nang hiéu qua
(EFF) ctia NDT.
H5: Su nd luc c& nhan (SEF) cta NDT tac dong
dong bién dén tinh nang hiéu qua (EFF) cua NDT.

Phuong phap nghién cuu

Nghién cttu st dung phwong phap nghién cttu
dinh luong, gom thong ké md ta, kiém dinh d¢ tin
cay thang do, phan tich nhan t6 kham pha va hoi
quy cdu trac. Dya trén su lwa chon ctia NDT d6i véi
ting tinh nang tién ich, m6 hinh nghién cttu khai
thac tinh vitng m6i quan hé cua cac gia
thuyét dat ra trong Hinh 1.
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hang tiém nang.

Két qua Bang 1 cho thdy, ty 1é it duoc quan tam
cua NDT vé thiét lap r6 danh muc theo doi gia
chiing khoan chi dat 16% va vé chi bao tir mo6 hinh
toan (ngoai thiét ké trén cac phan mém hién hanh)
chi dat 20% trén tong s6 225 dap vién hop 1é. Diéu
nay cho thdy nhu cau sit dung vé hai loai tién ich
nay doi hoi kién thiee va ky nang phan tich gia co
phiéu doi hdi trinh d6 chuyén moén cao. Ngoai ra, ty
1é duwoc NDT quan tam nhiéu nhat la thong ké giao
dich chiém 61.3% trén tong s6 phiéu diéu tra 225.

Kiém dinh dé tin cdy thang do

Thang do dugc st dung bang thang do Likert 05
muc do: 1) Hoan toan khong dong y; 2) Khong dong
y; 3) Binh thuong; 4) Dong y; 5) Hoan toan dong y
dé danh gia nhu cau vé st dung dich vu cia NDT
va cung cap thong tin cila CTCK gom 04 yéu to: tinh
nang hiéu qua (EFF) c6 05 thang do, sy sdn c6 ctia hé
thong SYS c¢6 06 thang do, mirc d6 bao mat va giam
thiéu rti ro (PRI) c6 03 thang do, sy nd lyc ca nhan
cta NDT (SEF) c6 04 thang do. Nghién cttu chi co
18 thang do hop 1é duoc tién hanh phéan tich nhan
t0 kham pha dé tim tinh vitng cua no.

Phdn tich nhén té khdm phd

Sau khi kiém dinh d6 tin cdy, phan tich nhan
t6 khdm phéa EFA nham rat gon 18 thang do thanh
nhéan t6 thyc nghiém, phan anh nhu cau st dung
dich vu cua NDT va cung cap cia CTCK. Vi phép
xoay promax theo truc principal axis factoring dé
tim kiém cac nhan t6 phu thudc, két qua cho thay, c6
ba nhén t6 thuc nghiém c6 sy phu thudc 1an nhau,
dat yéu cau so véi nhan t6 thiét ké trong mo hinh
nghién ctru.

Két qua c6 04 nhan t6 duoc hinh thanh bao gom:

BANG 1: THONG KE TAN SO VE SU LUA CHON TiNH NANG TIEN iCH

A, 2 cn Tinh nang tién Tilé quan  Tinh nang tién Tilé quan
Két qua nghién ctu ; ’ : -
quang ihecoban " Gm ichkjthuat " tam
Théng ké mé ta Chi sd thi - . Chi s6 ca ban 0 .
trudng tai chinh ’
Viéc khao sat duoc tién hanh trén Théng ké \ 5 thind .
205 dép vién, trong d6 65.3% NDT st giaodich oo °3%  Dothinén 114 507%
dung phan mém tai chinh trén app dién ich st khé B
NG PY om tal i tren app <ie Lichsikhdp ) 535,  Thiétlapro 28 16%
thoai va 34.7% khach hang tiém nang lénh danh muc
dwoc ¢i6i thiéu cac tinh nang tién ich ih o cir kia " ha
¢ BIO1 TS , & Lich st sukign 5 40% Chi bdo 108 48%
phan mém dau tu tich hop trén app <0 phiéu mua/bén
dién thoai. Tuy nhién, nhu cau st dun it A Pha s oA
ient ) y Ler U st du g Tin tt:c I|e.|1 193 e (hl‘bao tt{mo 48 o
cac tinh nang tien ich co ban va tinh quan co ph|eu hinh toan

nang tién ich ky thuat tuy thudc kién
thitc va kj nang ciia NDT hoac khach

Ngudn: Khdo sdt cda nhom tdc gid
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BANG 2: KET QUA KIEM BINH DO TIN CAY THANG PO

Trung binh Phuong sai
o . < .~ Tuong quan
Bién quan sat thang donéu thang do néu .
s e bién tong
loai bién loai bién

1. Tinh néng hiéu qua (EFF) c6 hé sé Cronbach Alpha dat 0.818

EFF1 14.27 6.616 589
EFF2 13.39 6.667 608
EFF3 14.36 6.239 671
EFF4 14.00 6.415 592
EFF5 13.45 6.981 .593
2. Su'san ¢6 ctia hé thang (SYS) ¢6 hé s6 Cronbach Alpha dat 0.862
SYS1 16.63 10.975 645
SYS2 16.59 11.020 699
SYS3 15.84 11.662 596
SYS4 16.24 11.406 .600
SYS5 16.59 10.779 675
SYS6 16.25 10.804 714
3. Mitc 46 bao mat va giam thiéu rii ro (PRI) c6 hé s Cronbach Alpha dat 0.756
PRI 7.72 2.104 618
PRI2 7.01 2.290 558
PRI3 6.80 2.229 582
4. Su nd luc ca nhan ciia NDT (SEF) ¢6 hé sd Cronbach Alpha dat 0.791
SEF1 9.66 4287 597
SEF2 9.12 4.353 .560
SEF3 9.64 4.126 636
SEF4 9.56 4.435 606

Ngudn: Khdo sdt ctia dé tai

- Nhan t6 1 (EFF): Tinh nang hiéu qua caa NDT
(khach hang tiém nang am hiéu chiing khoan) cua
phan mém dau tw chiing khoan trén app dién thoai.

- Nhén td 2 (SEF): Su lia chon ciia NDT (khach
hang tiém nang am hiéu chiing khodan) vé sy thuan
tién ctia phan mém dau tw ching khoan trén app
dién thoai.

- Nhan t6 3 (SYS): Dich vu tién ich trong hé thong
ho tro cho NDT (khach hang tiém ning am hiéu
chitng khoan).

- Nhén t6 4 (PRI): Mtec d6 bao mat va rui ro theo
danh gid cia NDT (khach hang tiém nang am hiéu
chitng khoan).

Phan tich nhén té khdng dinh CFA

Ngoai hé s6 Cmin/df = 1.1 ra thi cac hé s6 con lai
déu dat yéu cau

- CFI 2 0.9 la t&t, CFI 2 0.95 1a rat tot, CFI1 > 0.8 la
chdp nhan dugc (CFA dao dong trong vung 0 dén 1).

- GFI120.95 la rat tot.
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-TLI> 0.9 14 tot.
- RMSEA < 0.06 1a tot, RMSEA < 0.08

Hé sé e
Cronbach's  1a chap nhan duoc.
Alpha néu Phdn tich mé hinh cdu tric
loai bién

Phéan tich m6 hinh ciu tric cua nghién
cteu nay duoc thé hién qua Hinh 3.

.789

783 Két luan

763 Qua phén tich md hinh SEMs c6 the
789 nhan dinh réng nhitng tién ich sdn cé
788

cua hé thong (SYS) 6 tac dong tich cuc
dén su nd luc ctia NDT (SEF) phu thudc.

841 Noi cach khac, nhitng phan mém cang
831 c6 nhiéu tién ich hap dan thi NDT c¢6 xu
849 huwdng Iira chon st dun,g cling n7hu> C}‘Gng
848 thoi khoi goi mong muo6n tim hiéu dé lam

chu céc tién ich d6. Ngoai ra, yéu t6 bao
833 mat cling 1a mot yéu t& dong cho sw nd
.828

luc dau tu khi sit dung ting dung, diéu
nay giup cho cac CTCK gia tang loi ich

637 nho thu phi dich vu giao dich.
705 Dbng thoi, nhitng tinh ndng sdn c6
678 cua hé thong (SYS) ciing gitp gia tang

hiéu qua dau tu chang cua NDT. Diéu
nay mot [an nira khéng dinh, viéc cac ting

740 dung cé nhiéu tién nang httu ich sé duoc
e NDT Iira chon stt dung vi gitip tang dwoc
720 hiéu qua trong dau tu chiing khoan.

736 Su nd lwc ca nhan va dd bao mat co

tac dong cung chiéu véi hiéu qua dau tu.
bPau tu ltc nao ching khoan la mét cong
viéc can chuyén mon cao. Do vdy, NDT nén chu dong
tham gia cdc 16p ngan han hodc tw nghién ctu, van
dung cac ki thuat maéi nhdm dat loi thé khi ndm bét
co hoi khi dau chiing khoan.
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