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Tom tat:

Pé danh gid cdc yéu té co hi dan dén hanh vi gian ldn trén thi truong chitng khodn Viét Nam,
cde tdc gia thiee hién phwong phdp diéu tra khao sat thu thdp ¥ kién ciia 568 chuyén gia. Tdc
gia sw dungphu'ongphap phan tich nhan t6 kham phd va mé hinh hoi quy, xdc dinh dwoc thir
tu tdc dong clia cdc yéu to co héi dan dén hanh vi gian ldn trén thi truong chiing khodn Vzel
Nam bao gom: (1) Nhém yéu t6 “Co héi do nguwoi ngi bé va té chire phat hanh”; (2) Nhém yéu
16 “Co hoi do quan Iy, gidm sat thi truong”’; (3) Nhém yéu té “Co héi do nha dau tw”’. Do do,
cdc té chive phat hanh can c6 quy ché quan 1y va xir Iy thong tin néi bg, gidm sdt hanh vi gian
lan. Co quan quan Iy nha nudée can quy dinh ré trach nhiém cia té chirc phdt hanh va cong ty
chitng khodn doi véi cdc hanh vi gian lan, tang cwong boi dwong nang cao nang lec nhdn biét
va phong ngira cac hanh vi gian ldn cho cdc nha dau tu.

Tir khéa: Hanh vi gian l4n, giao dich ndi gian, thao ting gid, yéu t6 co hoi.

Ma JEL: B26

The impact of opportunity factors leading to fraudulent behavior on Vietnam Stock
Exchange

Abstract:

To evaluate the opportunistic factors leading to fraud on Vietnam stock market, we conducted
survey to collect 568 experts’ opinions. We use the exploratory factor analysis method and
the regression model to determine the level of impact of the opportunistic factors leading
to fraud on Vietnam stock market, including: (i) The group of factors of “Opportunities by
insiders and issuers”; (ii) The group of factors of “Opportunities by market management and
supervision”; (iii) The group of factors of “Opportunities by Investors”. Therefore, the issuers
need to have regulations on management and internal information processing, and to monitor
fraud. The state management agency should clearly define the responsibilities of the issuer
and the securities company for the fraudulent acts, strengthen training to improve the capacity
of investors to recognize and prevent frauds.

Keywords: Fraudulent behavior, insider trading, price manipulation, opportunity factors.
JEL Code: B26.

1. Pat van dé

Trudng hop thao ting thi truong chimg khoan 1an dau tién dugc ghi nhan 13 vu bé bdi Tulip Bulb nim
1636 tai Ha Lan. S6 vu gian 14n d3 gia ting hon trong thé ky 17 va 18, dic biét trong cac cudc khung hoang
kinh té. Chirng nao cac co hoi kiém 15i con ton tai, gian 1an co thé sé tiép tuc (Rezaee & Riley, 2010). Gian
1an trén thi truong ching khoan gay nhidu hau qua tiéu cuc bao gdm anh hudng tidu cuc dén gia c6 phiéu
clia cong ty, tao ra thiét hai cho c6 dong, nhan vién, nguoi ban hang va khach hang, két qua 1 lam giam
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kha néng tang vbn cho cong ty (Rezaee & Rlley, 2010; Murphy & Tibbs, 2010). Gian 1an khong chi gay ra
thiét hai vé kinh té truc tiép, n6 con dan dén cac phat sinh chi phi kién tung, ph1 bao hiém, suy giam n1em
tin va 1am méo mo thi truong dau tu (Rezaee & cong su, 2004). Mic du co nhiéu phwong phap, chi sé du
bao nhung gian 1an van khé duogc phat hién (Seo & cong s, 2009). Nhu Rezaee & cong su (2004) tuyén b,
khong chi cac nha nghién ctiru ma cac nha quan ly cling c6 mot nhi€ém vu quan trong hon la ngén ngutra gian
1an xay ra, do do, can phai phén tich cac Iy do cho su xut hién ctia n6 va cac k§ thuét c6 thé thuc hién. Mot
trong nhitng yéu t§ quan trong 13 phan tich cac co hoi, cac 15 hong cho hanh vi gian 14n c6 thé thuc hién. Ly
thuyét tam giac gian lan thudng dugc sir dung dé xac dinh yéu t6 nay.

Tai Viét Nam, tir khi chinh thirc di vao hoat dong dén nay, cac hanh vi gian lan trén thi truong ching
khoan cling ngay mdt tinh vi, phtrc tap. Mac du cac van ban phap Iy ngay cang chat ché, cac bi¢n phap thanh
tra, kiém tra duoc trién khai rong ra1 dac biét la viéc ap dung b lut hinh sy d6i v6i t6i pham trong linh virc
chimg khoan, song cac gian 1an van tiép tuc gia ting vé s luong va mic d6 nghiém trong. Ngoai cac vu vi
pham di duogc phat hién va xir 1y, trén thuc té con rat nhiéu vi pham khong du bang chimg dé xir phat. Uy
ban Chimg khoan Nha nudc timg chuyén co quan cong an 3 vu diéu tra va bi tra vé du ddu hiéu giao dich noi
gian 1a r6 rang nhung ching ctr lai khong du, dic biét hoat dong thao tung thi truong, giao dich ndi gian dién
ra kha phd bién nhung khong du ché tai chit ch& nén thuong duoc thé hién dudi vi pham vé cong bd thong
tin. Vi vy, viéc nghién ciru cac yéu té co hoi dan dén hanh vi gian 1an trén thi truong chimg khoan 1 can
thiét dé cac co quan quan ly dua ra cac giai phap phong ngira va han ché cac hanh vi gian 1an. Uu tién hang
dau cho co quan quan 1y 14 c6 nhitng bién phap phong ngira gian 14n thay vi phan tng va giai quyét hau qua
sau gian 1an. Trong nghién ctru ndy, cac tac gia tap trung vao cac hanh vi gian 1an gém thao tung gid, giao
dich ndi gian, tao dung/cong bd thong tin sai 1éch. Ly thuyét tam giac gian 1an dugc sir dung dé chi 1 cac
yéu t6 co hoi dan dén hanh vi gian 1an clia cac nha dau tu, tir 46 dé xuét cac giai phap gitp ting cudng quan
1y d6i v6i cac hanh vi gian 14n trén thi truong chimg khoan Viét Nam.

2. Co s& 1y thuyét

2.1. Ly thuyét nghién ciru

Ly thuyét thi trudong hiéu qua, 1y thuyét tai chinh hanh vi, 1y thuyét tam giac gian 1an da dugc sir dung lam
co so 1y thuyét cho nghién ctru. Trong d6, Iy thuyét tam giac gian 1an ctiia Cressey (1953) dd duogc thé gidi
ung dung rong rai trong nghién ctru gian 1an hon 70 nam qua, dac biét trong linh vuc nghién clru gian 1an
vé tai chinh. Ludn diém chinh ctia Iy thuyét nay 1a gian lan chi xay ra khi c6 mit ca ba yéu t: ap lyc, co hoi
va bién minh. Do d6, chi cin ngin ngira mot trong ba yéu tb néi trén thi gian 1an khong thé dugc thuc hién.

Nghién ctru nay tap trung 1am rd cac yéu té co hoi, chinh 1a cac 16 hong dé cac hanh vi gian 1an ¢6 co hoi
thyc hién. Viéc ngan ngura, han ché yéu t6 co hoi sé gilp ngan ngira va han ché hanh vi gian lan. Trong gioi
han nghién ctru, cac tic gia khong nghién ciru yéu té ap luc va bién minh vi né thude vé dao dirc, suy nghi
ctia mdi con nguoi, diéu d6 rat kho thé hién ra ngoai hay kho dé danh gia chinh xac mot cach khach quan
(Kolman, 2007; Weske, 2013).

2.2. Téng quan nghién ciru

2.2.1. Cac cach thiec thuc hién hanh vi gian lgn trén thi truong chung khoan

Mot 14, lién tuc mua ban chimg khoan tao cung ciu gia tao cho ching khoan. Pay 1a mot cach thire thuc
hién thao ting gia phd bién dugc nhiéu tac gia nghién ctru nhu Kyle (1984), Rajesh (2003).

Hai 13, lién tyc giao dich v6i khdi lugng chi phdi. Dién hinh 1 nhom nha dau tu ban s6 lugng 16n ¢6 phiéu
clia mot cong ty c¢o phuong an kinh doanh t6t khién ¢ phiéu giam gia va khién thi truong tin rang co hoi
dau tu 1a xau, dong thoi nhom lai gidi thiéu mot sy Iya chon khac gia vo nhu tot hon va nguogc lai (Back &
Baruch, 2004; Rajesh, 2003).

Ba 13, dua ra cac y kién dé truyén ba nhitng xu huéng dau tu nham tao anh huong dén gia chimg khoan
d6. Mot nha dau tu co duoc thong tin ndi bd co thé hanh dong trai ngugc véi thong tin cd duge nhu 1a mot
phan cta chién luoc (Van, 2003; Back & Baruch, 2004).

Bon 1a, cong b6 thong tin sai léch hodc gy hiéu 1am anh hu(rng dén gla chung khoan trén thi truorng Bing

céch cong bd cac thong tin sai su that hodc giy ra hiéu nham vé& céc trién vong clia cong ty nham muc dich
tac dong l1én gia ) phleu (Kyle, 1984; Rajesh, 2003; Back & Baruch, 2004).
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Nam Ia, sir dung thong tin ndi bd trong cac giao dich chimg khoan. Giao dich ndi gidn c¢6 xu hudng lién
quan dén nhimg su kién c6 anh huong dén gia c6 phiéu ctia cong ty ma ngudi ndi bo co dugce thong tin trude.
Ngoai ra, chia khoa dé thao ting thanh cong ciing dugc cho 1a phai c6 bén thong bao, tirc phai co duoc thong
tin ndi bo cua to chirc phat hanh (Klein, 1995; Rajesh, 2003).

2.2.2. Cdc yéu t6 co héi dan dén hanh vi gian ldn trén thi truong chirng khodn

Nhém céc yéu té co hoi do ngudi ngi bé va t6 chire phat hanh

Mot 13, ngudi co thong tin ndi bd chua cong bd ciia cong ty. Co hdi dé nguoi ndi bd co thé thuc hién
nhitng giao dich bat hop phap dé kiém 161 vuot troi so v6i thi truong 13 bai ho c6 thong tin tét hon vé tinh
hinh cta cong ty, dac biét la trude cac sy kién c6 anh hudng lon dén gia cd phiéu cua cong ty (Bonaime &
Ryngaert, 2013).

Hai 13, sy thong ddng cua to chire phat hanh, ngudi ndi bd va cong ty ching khoan. Thong dong giita
ngudi ndi bd va cong ty méi gidi dugc xac dinh 1a hinh thirc gian 1an phd bién trong nghién ciru ciia Rajesh
(2003), Klein & Maxson (2006), Free & Murphy (2015). Cac két qua phan tich thuc nghiém trén cho thiy
40,14% cac ké hoach thao ting dugc thuc hién bai nhiéu bén.

Ba 13, ngudi quan trong trong cong ty lam dung quyén luc, vi tri. Nhitng ngudi c6 vi tri trong cong ty nhu
ban quan tri, ban gidm dbc, giam ddc tai chinh... c6 co hdi dé thuc hién hodc 16i kéo, du dd nhitng nguoi
khac thuc hi¢n hanh vi gian lan. Céc nhan vién va nha quan ly gian lan thuong c6 thoi gian lam viée lau dai
vé6i to chire, ho biét kha r6 nhitng diém yéu dé thuc hién thanh cong hanh vi gian 14n (Ewa & Udoayang,
2012; Cressey, 1953).

Bon 13, nguoi dugc nho ding tén trong cong ty nhung khong tham gia gop vén hodc khong tham gia hoat
dong kinh doanh ctia cong ty. Pay l1a mot thyc té kha phd bién & Viét Nam, trong nhiéu vu gian lan, cac dbi
tuong hoan toan khong biét minh vi pham. Ho cho biét chi dung tén trong cong ty do dugc ban be, nguoi
quen nh¢ gitp (Nguyén Thanh Tung, 2016; Lé Nguyén Trung Thanh, 2017).

Nim 14, t6 chirc phat hanh c6 giao dich cua cac bén li€n quan, cong ty me - cong ty con. Viéc cac cong ty
¢6 cac giao dich bt thuong, cic md hinh tap doan, cong ty da quoc gia, cong ty me, cong ty con... tao co
hoi cho viéc thao tung béo cdo tai chinh. N6 ciing thuong 1a mot phan trong ké hoach tao dung thong tin sai
su that, gay hiéu 1dm vé tinh hinh doanh nghiép, gbp phan thuc hién thanh cong cac giao dich ndi bd va thao
tung (Moyes & cdng su, 2005; Ming & Wong, 2003).

Séau 14, t chirc phat hanh ¢6 co cAu t6 chuc phure tap, mot nguoi kiém nhiém nhiéu vj tri. Co ciu t6 chuc
phuc tap gay kho khan cho qua trinh kiém soat ndi bo, dic biét khi ban giam dbc kiém nhiém nhiéu vi tri
1a co hoi dé ban gidm ddc c6 thé thuc hién cong bd thong tin va tao dung béo cdo tai chinh theo y kién chu
quan hodc muc tiéu cia minh (Moyes & cdng su, 2005; Farber, 2005).

By 1a, to chtic phat hanh khong kiém soét tt thong tin ndi bo. T chirc phat hanh 1a ngudn cung théng
tin, do d6 néu khong kiém soat tot thong tin ndi bo va nguoi ndi bd sé tao co hdi cho nhirng hanh vi gian 1an
huéng loi tir 1oi thé thong tin c6 duoc (Sun, 2015; Jeng, 1998).

Nhém céc yéu té co hoi do nha dau tw

Mot 13, nha du tu khong phan tich k¥ cac thong tin ctia to chirc phat hanh. Khi ty 16 ngudi giao dich theo
dam dong va nguoi giao dich khong hiéu biét ting 1én, chénh 1éch gia tri thuc va gia tri bong bong s& gia
tang va lam giau cho nhitng nguoi thao tung thi trudong (Allen & Gale, 1992; Dorminey & cdng su, 2010).

Hai 13, nha dau tu dé dang cho muon tai khoan chimg khoan. Day 1a thuc té kha pho bién & Viét Nam khi
mot sé ddi tuong c6 thé dé dang muon céc tai khoan chimg khoan tir ban bé, nguoi than dé ting cac giao
dich khop chéo giita cac tai khoan. Su chu quan cta cac nha dau tu cho muon tai khoan tao co hoi thuc hién
cac hanh vi thao ting gia chimg khoan va cac hanh vi gian 1an khac (Nguyén Thanh Tung, 2016; Lé Nguyén
Trung Thanh, 2017).

Ba 13, nha dau tu c6 xu hudng giao dich chimng khoan theo nguoi ndi bo. Nhitng ngudi giao dich theo
ngudi ndi bo di gay ra mot hiéu img domino va vo tinh tiép tay cho nhom thao ting nao d6 (Cornell & Sirri,
1992; Dorminey & cong su, 2010).

Bon 13, nha dau tu ¢6 xu hudng giao dich chimg khodn theo nha dau tu nudc ngoai. Tai Viét Nam, giao
dich cta nha dau tu nude ngoai thuong duoc cac nha du tu trong nude quan tim, voi tam 1y cho rang cac
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nha dau tu nudc ngoai thuong 1a cic nha dau tu chuyén nghiép nén giao dich cia ho co dinh huéng thi
trudng. Vi vy, cac cong ty chimg khoan thuong loi dung diéu nay dé diy cac thong tin theo nhém thao ting
(Lé Nguyén Trung Thanh, 2017; Nguyén Dtrc Hién, 2012).

Nim 13, nha dau tu giao dich theo khuyén nghi ctia cong ty méi gidi. Tong hop cac nghién ctru ciia Allen
& Gale (1992), Rajesh (2003), Dorminey & céng su (2010) cho ring cac cong ty moi gidi tiép tay cho cac
d6i twong thao ting bang cach dua ra cac khuyén nghi dau tu theo muyc dich chua quan. Nhu trong nghién ciru
cua Rajesh (2003) cong ty chung khoan Durante di dua ra cac khuyén nghi dbi vi ¢b phiéu cia Wamex
holding Inc. nham phdi hop déy gia c6 phiéu nay 1én cao va huong loi hon 24 triéu d6 la My (USD), bo qua
cac nguyén tic dao dirc va quyén loi ciia khach hang.

Sau 13, nha dau tu giao dich theo thong tin tu véan trén cac dién dan ching khoan. Tai Viét Nam, cac dién
dan ching khoan dugc xem la noi chia sé cac thong tin, nhan dinh thi truong cla cac nha dau tu. Trén day
¢ bao gdm ca nhirng thong tin chinh x4c va tin don khong chinh xac. Ciing 1a céng cu dé doi thao ting gia
thuc hién viéc dua ra nhiing thong tin, quan diém, binh luan vé chung khoan. Néu céc nha dau tu giao dich
theo cac thong tin tu van trén ma khong chon loc, phan tich thi ¢6 thé 1a co hdi cho cac hanh vi thao ting gia
(Nguyén Thanh Tung, 2016; Lé Nguyén Trung Thanh, 2017).

Nhém cde yéu té co hoi do quan 1y, gidm sdt thi truong

Mot 13, dich vu tin dung tao don bay ciia cac cong ty ching khoan. Cac cong ty ching khoan thuong cd
“dich vu tin dung” cho khach hang. Diéu nay cho phép cic khach hang cé thé mua chimg khoan véi gi tri
16n hon s6 tién minh ¢6 hodc gitip khach hang co tién quay vong mua chiig khoan. Diéu nay ciing tao co
hoi cho hoat dong thao ting gia ching khoan bang cach lién tuc giao dich giita cac tai khoan trong nhom
(Nguyén Thanh Tung, 2016; Lé Nguyén Trung Thanh, 2017).

Hai 13, hé thong giam sat phat hién gian 14n ctia co quan nha nude chua kip thoi. Cac két qua nghién ctiru
vé quan ly da 1am noi bat viéc thiéu giam sat, cac bién phap tiéu chi giam sat khong hiéu qua 1a mot trong
nhitng yéu t6 rui ro lam ting co hoi dé gian 1an (Dorminey & cong su, 2010). Tong hop cac nghién ciru
ctia Kenyon & Tilton (2006), Ewa & Udoayang (2012) cho thiy néu mot hé théng giam sat ma cac tiéu chi

Hinh 1: M6 hinh nghién ctru dé xuét

(ISD1) Ngudi ¢6 thong tin ndi bd cuia cty chura cong bd
(ISD2) Su théng ddng clia nhom lgi ich

(ISD3) Lam dung quyén luc, vi tri.

(ISD4) Bugc nho ding tén cong ty

(ISD5) Tb chirc phat hanh c6 giao dich ctia céc bén lién Nhom yéu tb
quan : o co hoi do nguoi
(ISD6) To chitc phat hanh c6 co cau to chiic phic tap |s oIboE G
hodc kiém nhiém B e T
: R g 2 e A chirc phat hanh
(ISD7) T6 chirc phat hanh khong kiém soat tot thong tin (ISD) GIAN L AN (FRD)

nodi bo

(IVT1) Nha dau tw khong phén tich k§ cac thong tin td

(FRD1) Lién tuc mua ban ching
khoan tao cung cau gia .
(FRD2) Lién tuc giao dich véi khoi

chirc phét hanh luong chi phéi .
(IhYTZ)k}I:Ih'é dau tu cho nguoi khac muon tai khoan Nhoém yéu t co (ERD3) D}ra ra féc y kié;n de truyén
chting khoan == hoi do nha diu ba xu hudng dau tu nham tao anh

(IVT3) Nha du tu giao dich theo ngudi ndi b

huéng dén gia chimg khoan

(IVT4) Nha ddu tu giao dich theo nha diu tu nuée tu (IVT) (FRD4) Céng b6 thong tin sai l¢ch
ngoai . ) hoac gay hiéu lam anh huong dén
(IVTS5) Nha dau tu giao dich theo khuyén nghi ctiia nha gia chimg khoan
MG (FRDS5) Str dung thong tin ndi bd
trong cac giao dich chirng khoan
Nhém yéu t6
(MNG]1) Céc dich vu tin dung cua cong ty ching khoan e Y X
(MNG2) H¢ thong giém sét phit hi¢n chua kip thoi co hoi do quan
(MNG3) Hé¢ thong phap luat con nhiéu bat cap ly, giam sat \ J
(MNG#4) Cac bién phap xir phat qua nhe (MNG)
(MNGS) Céc bién phap xur phat khong kip thoi
(MNG6) Thém quyén ctia Uy ban Chimg khoan con
nhiéu han ché
Nguon: Nghién cuu cua nhom tac gia.
x , re “ Dha ..
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khong cap nhat, khong c6 kha ning tién luong d6i véi cac cach thirc gian 14n méi thi s& co thé bi thich nghi.

Ba 13, hé thong phép luat con nhiéu bét cap. Cac yéu td co hoi do hé théng phap luat nhu khong du ché
tai dé ching minh va xtr phat cac hanh vi gian lan, hoac cac quy dinh cua phap luat khong hop 1y, khong
kip voi xu huéng thi trudng, chinh sach chéng gian 1an va chinh sach cho ngudi t cdo khong dugc thiét lap
hodc khong hiéu qua (Bhattacharya & Daouk, 2009; Rajesh, 2003).

Bon 13, cac bién phap xir phat qua nhe, chua c6 tinh rin de. Nghién ciru ctia Bhattacharya & Daouk (2009)
cho thiy gian 1an c6 co hoi hon & nhiing qudc gia ¢6 lut chimg khoan nhung viéc thyc thi lai kém hiéu qua.
Thi trudng chimg khoan ¢ cac qudc gia chua phat trién cho thdy cac bién phap xir phat chua twong ximg
v6i mure d6 pham toi. Cac d6i tugng c6 nhidu cach thire dé tranh cac hinh phat hodc lya chon mot mire phat
vOi t01 nhe hon.

Nam la, cac bi€n phap xur phat khong kip thoi. Cac nghién ctru tai Viét Nam cho biét 100% céac vu viéc
vé giao dich thao tung, giao dich ndi bo déu phat hién va xir 1y sau khi hoan thanh, ttrc 1a khi cac déi tuong
thuc hién cac hanh vi giao dich vi pham da dat dugc muc dich thi h¢ théng giam sat mdi phat hién va xu ly
(Nguyén Thanh Tung, 2016; Lé Nguyén Trung Thanh, 2017).

Séu 13, tham quyén ciia Uy ban Chimg khoan con nhiéu han ché. Uy ban Chimg khoan 1 don vi truc tiép
quan 1y thi truong chimng khoan nhung khong c6 nhitng quyén han cin thiét dé diéu tra, ngan chan, xur 1y
kip thoi nhu khong c6 quyén cudng ché cac dbi tuong tinh nghi dén chét van, khong c6 quyén truy cap kip
thoi cac thong tin vé giao dich tién, thong tin vién théng... (Nguyén Thanh Tung, 2016; Lé Nguyén Trung
Thanh, 2017).

2.3. M6 hinh va gid thuyét nghién ciru

Dua trén mé hinh nghién ctru, cac gia thuyét duoc thiét 1ap nhu sau:

H1: Nhém yéu té co hoi do ngudi ndi bg, to chirc phat hanh c6 tac dong téi hanh vi gian lan.

H2: Nhom yéu té co hdi do nha dau tu co tac dong téi hanh vi gian lan.

H3: Nhom yéu té co hdi do quan 1y, giam sat thi truong co tac dong téi hanh vi gian 14n.

3. Phwong phap nghién ciru

Dir liéu nghién ciru: Nghién ctru st dung dir liéu so cip tir phiéu khao sat cac chuyén gia. Phiéu khao sat
g6m 3 phan: Phan 1 1a thong tin chung ctia ngudi duge phong van; Phan 2 12 gdm 19 cau hoi theo thang do
Likert 5 mirc d6 vé tic dong cia cac yéu td co hoi dan dén hanh vi gian 1an trén thi trudng chimg khoan Viét
Nam. 1. Hoan toan khong tac dong; 2. Khong tac dong; 3. Tac dong trung binh; 4. Rét tac dong; 5. Hoan
toan tac dong. Phian 3 gdm 5 ciu hoi vé cac cach thirc thuc hién hanh vi gian 1an (do ludng bién phu thude).
Phiéu khao sat dwoc giri dén cho cac ddi twong khao sat thong qua cac cong ty ching khoan, thu dién tir va
khao sat qua cac biéu mau ctia Google trén http://docs.google.com. Tong s phiéu dugc sir dung 13 568 phiéu
khao sat. Dbi twgng duge phat phiéu khao sat 1a cac nha dau tu va cic nha moi gidi ching khoan c6 hon 5
nam kinh nghiém, cc chuyén gia tai Uy ban Ching khoan Nha nuéc, So giao dich chimg khoan, cong ty
quan ly quy.

thfng phap nghién ciru: Nghién cuu su dung phuong phap nghién ctru dinh lugng véi viée phan tich
nhan t6 kham pha EFA dé kham pha cac yéu té co hoi dan dén hanh vi glan lan trén thi tru’ong chung khoan
Viét Nam va mé hinh hoi quy dé x4c dinh murc do tac dong cua cac yéu t6 co hoi dan dén hanh vi gian lan
trén thi truong chimg khoéan Viét Nam.

Ouy trinh xir 1y s6 liéu:

Két qua khao sat duoc xir Iy bang chuong trinh SPSS thong qua cac budc sau day:

Tht nhét, danh gia do tin cay cua thang do vdi hé s6 Cronback Alpha>=0,7 va c6 hé¢ ) tuong quan bién
tong >=0,3.

Thr hai, kiém dinh gié tri cta thang do bang cach phan tich nhan t6 kham pha EFA trong d6 hé sé tai nhan
t6 > 0,5. Phuong phap rat trich nhan t6 duoc sir dung 14 phuong phéap xoay cac nhan té Varimax.

Thir ba, kiém dinh lai d6 tin cay cua thang do véi hé sb Cronback Alpha sau khi da loai bo cac chi bao
khong phu hop.

Thir tu, phan tich twong quan gitra cac bién.
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Bang 1: Panh gia dd tin ciy ciia thang do thong qua hé sé Cronbach’s Alpha

STT Bién Ky hiéu Hé s6 Cronbach’s Alpha
1 Céac cach thue thuc hién hanh vi gian lan FRD 0,754
2 Bién co hoi do ngudi ndi bo va td chire phathanh  ISD 0,809
3 Bién co hoi do nha dau tur IVT 0,758
4 Bién co hoi do quan Iy, giam sat thi truong MNG 0,858

Nguon: Tong hop tir két qua phan tich.

Thir nam, phan tich mo hinh hdi quy boi.

4. Két qua nghién ciru va thio luin

4.1. M6 ti mdu khdo st

Trong 568 mau khao sat co 332 mau khao sat 1a ciia nam gidi (chiém 58,45%), nlt gidi chiém 41,55%,
tuc ty I¢ nam gioi nhiéu hon. Cac dbi tuong khao sat co trinh do hoc van cao, trong d6 93,48% nguoi dugc
khao sat c6 trinh d§ dai hoc hodac sau dai hoc. Chi c6 6,5% nguoi duge khao sat co trinh do cao déng, phé
thong trung hoc.

Trong 568 phiéu khao sat dugc phan tich, c6 291 phiéu khao sat ciia cac nha dau tu ¢ trén 5 nam kinh
nghiém tham gia dau tu chimg khoan (chiém 51,23%), s6 phiéu khao sat ctia nhitng ngudi lam viée trong
linh vuc chimg khoén (cong ty chimg khoan, Uy ban Chimg khoan Nha nudc, S¢ giao dich Chimg khoan...)
chiém 48,77%. Piéu nay cho thdy mau nghién ctru c¢6 su twong dbi dong déu giita cac ddi twong duoc khao
sat.

4.2. Danh gid dj tin cdy ciia thang do

Béang 1 cho théy hé sb Cronbach’s Alpha cua tat ca cac bién déu > 0,7. Tuy nhién, chi bao ISD4 c6 hé sb
Cronbach’s Alpha if item delete 1a 0,809 > hé¢ s6 Cronbach’s Alpha cta bién ISD. Chi bao MNGI1 ¢6 hé sb

Cronbach’s Alpha if item delete 14 0,858 > hé s6 Cronbach’s Alpha cuia bién MNG nén nghién ctru tién hanh
loai bo hai chi bao ISD4 va MNGI.

4.3. Phan tich EFA doi véi bién djc lap

Qua trinh phan tich EFA dugc thuc hién hai lan, trong do hé s6 tai nhan t6 trong cac lan phan tich déu co
gid tri > 0,5, thé hién mdi twong quan phu hop giita cac bién quan sat (cac chi bio) va cac nhén td lya chon
trong mo hinh. Tuy nhién, do khong dam bao “gia tri hoi tu” vé ciing mot nhan t6 nén & 1an phan tich tha
nhét, cac chi bao ISD5, IVT1, IVT2, MNG2, MNGS3 bi loai. Két qua phan tich 14n hai cho théy dir liéu con
lai du diéu kién phan tich do c6 cac hé so tai nhan t6 > 0,5 va thoa man hai diéu kién 1a “Gia tri hoi tu” va
“Gia tri phan biét”.

4.4. Phan tich EFA doi vé6i bién phu thugc

Qua trinh phén tich nhan t5 kham pha EFA ddi v6i bién phu thudc cho thiy hé sb Kaiser-Meyer-Olkin
(KMO) 120,756 (> 0,5). Gi4 tri Sig. 12 0,000 (< 0,05), phuong sai trich 1a 50,503, dong thoi cac chi bao gop
thanh mot bién duy nhit, dam bao yéu cau “gia tri hoi tu”.

4.5. Danh gid dj tin cdy ciia thang do mdi

Sau khi phan tich nhan td EFA, loai bo céac chi bao khong thich hop va nhom lai thanh cac bién méi, tac
gia tién hanh danh gi lai d6 tin cay cua thang do. Két qua phan tich kiém dinh Cronbach’s Alpha ctia céc
bién méi cho thdy do tin ciy cua thang do dung trong phan tich khi hé s Cronbach’s Alpha cua tat ca cac
bién déu > 0,7.

Bang 2: Két qua phan tich nhén t6 EFA

Phan tich EFA KMO P-value Phuwong sai H¢ s6 tdi nhin Két lugn
trich 1o
Lan 1 0,877 0,000 61,116 Tatca>0,5 Loai bd 5 chi bao
Lan 2 0,817 0,000 60,595 Titca>0,5  Pu diéu kién phan tich

Nguon: Tong hop tir két qua phan tich.
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Bang 3: Két qua phan tich hdi quy céc yéu t6 ciia bién doc 1ap

STT  Bién djc lap B H¢ s6 hoi quy chuin Sig. H¢ s6 phong dai
hoéa Beta vuong sai VIF
(Constant) 1,470 0,000
1 ISD 0,377 0,413 0,000 1,366
2 VT 0,072 0,079 0,035 1,188
3 MNG 0,164 0,211 0,000 1,406

Nguon: Tong hop tir két qua phan tich.

4.6. Phan tich mé hinh héi quy

Két qua phan tich hoi quy cho thiy véi gia tri Sig. déu < 0,05 va hé s6 hdi quy chuin héa Beta duong
chtng to tit ca cac bién doc 1ap dua vao mo hinh déu co tac dong thuan chiéu dén bién phu thudc. Thir tu
tac dong 12 v6i hé s6 hdi quy chuin héa Beta 14 ISD (0,413), MNG (0,211), IVT (0,079). Két qua phan tich
hdi quy cho thay khong c6 hién tuong da cong tuyén vi hé sé phong dai phuong sai (VIF) déu nho hon 2.
Phuong trinh hdi quy thu duoc:

FRD = 1,470 + 0,377*ISD + 0,072*IVT + 0,164*MNG

4.7. Thao ludn két qud nghién ciru

Nhu vay, cac nhom yéu td co hoi déu co tac dong dén hanh vi gian 14n trén thi truong ching khoan Viét
Nam. Trong d6, nhom yéu té co hdi tac dong 16n nhat dén hanh vi gian 1an 1a nhém co hoi tir nguoi ndi bo
va td chirc phat hanh. Bang 4 cho thay “Ngudi c6 thong tin ndi bo chwa cong bd” 1a yéu t co hoi tac dong
nhat dén hanh vi gian 1an (Gia trj trung binh ciia ISD1 =3,60), két qua nay twong dong voi két qua nghién
ctru ctia Bonaime & Ryngaert (2013). Tiép theo 1a yéu t6 “su thong dong cta cd dong 16n, t6 chirc phat hanh
va cong ty chimg khoan” (Gia tri trung binh cua ISD2 = 3,48), két qua nay c¢6 su twong dong véi nghién ciru
cua Rajesh (2003), Free & Murphy (2015), Dorminey & cong sy (2010), Klein & Maxson (2006). “Lam
dung quyén luc, vi tri dé 16i kéo nguoi khac thye hién hanh vi gian 1an”, “T6 chiic phat hanh ¢é co cau t6
chire phirc tap, mot ngudi kiém nhiém nhiéu vi tri.”, “T6 chirc phat hanh khong kiém soét t6t thong tin noi
b6” 1a cac yéu td co hoi tiép theo tac dong dén hanh vi gian 1an trén thi trudng ching khoan Viét Nam. Két
qua nay khong dong nhat véi nghién ciru ciia Jeng (1998) boi nghién ciru nay tap trung vao gian 1an béo cdo
tai chinh ma khong xem xét dén hanh vi giao dich noi gian va thao ting gia ching khoan.

Nhom yéu té co hoi “Quan 1y, giam sat thi truong chwa hiéu qua” c6 tic dong 16n thir 2 téi hanh vi gian
lan trén thi truong chimg khoan. Trong d6 “Céc bién phap xt phat qua nhe, chua co tinh ran de”, “Cac bién
phap xtr phat khong kip thoi, cham tré”, “Tham quyén cua Uy ban Ching khoan trong kiém tra, thanh tra,
xtr phat con nhiéu han ché” 1a cac yéu td tic dong dén hanh vi gian 1an trén thi trudng ching khoan Viét
Nam. Két qua nghién ctru ny phu hop VO’I két qua nghién ctru cia Nguyén Thanh Tung (2016), Lé Nguyen
Trung Thanh (2017). Trén thyc té, cac yéu td néi trén di dugc phan anh trong cac vin ban gop ¥ stra doi

Bang 4: Gia tri binh quan thong ké

S6 quan sat _Gia tri nhé nhat Gia trilén nhat Trung binh P§ léch chuin

ISD1 568 1 5 3,60 1,141
ISD2 568 1 5 3.48 1,009
ISD3 568 1 5 3,36 1,036
ISD6 568 1 5 3,30 1,045
ISD7 568 1 5 3,27 1,095
IVT3 568 1 5 3,42 1,007
IVT4 568 1 5 3,36 1,004
IVTS 568 1 5 3,32 1,001
IVTé6 568 1 5 3,36 1,076
MNG4 568 1 5 3,57 1,110
MNG5 568 1 5 3,53 1,039
MNG6 568 1 5 3,30 1,084

Valid N (listwise) 568
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Luat Chimg khoan. Do d6, Luat Chtng khoan sb 54/2019/QH14 di dugc bd sung cac tham quyén cua Uy
ban Chung khoan trong kiém tra, thanh tra va xir Iy vi pham.

Nhoém yéu td co hoi cubi cung tac dong dén hanh vi gian 1an 1a “nha dau tu thiéu hiéu biét, dau tu theo
tam ly dam dong”. Két qua nay tuong dong véi két qua nghién ctru ctia Nguyén Dirc Hién (2012) rang hanh
vi dau tu theo dam dong da tro thanh mot thyc trang dién hinh trén thi truong ching khoan Viét Nam.

5. Két luan va khuyén nghi

5.1. Két ludn

Nghién ctru da xac dinh dugc tha tu cac nhém yéu t6 co hoi tac dong dén hanh vi gian lan trén thi truong
chimg khoan gom céc yéu t6 co hoi do ngudi ndi bo va to chire phat hanh; cac yéu td do quan 1y, giam sat
thi truong chwa hiéu qua; cac yéu té do nha dau tu thiéu hiéu biét hodc tim 1y du tu theo dam dong.

“Ngudi c6 thong tin ndi bd chwa cong bd” va “Su thong ddng ciia cd dong 16, t6 chirc phat hanh va cong
ty chimg khoan” 1a cac yéu té tic dong 1on nhit trong nhom céc yéu té co hdi do ngudi ndi bo va to chire
phat hanh. Két qua nay phu hop véi két qua nghién ctru ctia nhiéu téc gia trong va ngoai nude. Ngoai ra, mot
s6 két qua mang tinh dic thu do thi truong ching khoan Viét Nam méi dugc hinh thanh va phat trién 20 nim
v6i hé théng phap 1y va mo hinh quan 1y con nhiéu bat cap. Cu thé, “Céc bién phap xir phat khong kip thoi”,
“Tham quyén cua Uy ban Ching khoan trong kiém tra, thanh tra, xir phat con nhidu han ché” 1a cac yéu t6
tac dong nhit trong nhom cac yéu t6 co hdi do Quan 1y, gidm sat thi trudong chua hiéu qua.

5.2. Mt s6 ham y kién nghj

Dua trén két qua cac yéu td co hdi dan dén hanh vi gian 1an noi trén, nhom tac gia dé xuit mot sb kién
nghi sau day:

Dbi véi t6 chirc phat hanh

Céc td chtrc phat hanh cin c6 quy ché quan 1y va xir Iy thong tin ndi bd, giam sat hanh vi gian 1an dé bao
vé quyén loi cuia cac c6 dong. Cac quy ché can dé dang xac dinh nhitng nguoi nhan duoc thong tin ndi bo,
dic biét can c6 nhitng quy dinh han ché giao dich ctia ngudi ndi bd xung quanh thoi diém cong b thong tin.

D6i v6i cdc nha ddu tw

Céc nha dau tu can ting cudong bdi dudng ning cao niang lyc nhan biét va phong ngira cac hanh vi gian
1an. Nang cao kién thirc tai chinh co ban va céc san phdm dau tu phirc tap, kha ning tu danh gia sy phu hop
ctia san pham dau tu voi nhu cau ca nhan.

Boi dudng cac kién thirc dé nhan biét cac ddu hiéu hanh vi gian lan, cac bat thuong can tranh giao dich,
cach nhén biét cac canh bao nhu cac sai pham trong cong bd thong tin, gian 1an trong bao cdo tai chinh, su
thay d6i gia bat thuong, ddu hiéu thao tung gia... Nam bit cac kién thic vé quyén va nghia vu cua nha du
tu khi tham gia thi truong chung khoan.

Déi v6i cac co quan quan ly

Phap luat can quy dinh rd trich nhiém ciia t6 chirc phat hanh va cong ty chimg khoan d6i voi céc hanh vi
gian 1an. Xac lap trach nhiém giam sat & cap thir 3 dbi v6i cac cong ty ching khoan trong hé thong giam st
giao dich chtng khoan. Can chuyén tir co ché giam sat thi truong hau kiém sang co ché giam sat theo thoi
gian thyc mang tinh phong ngira, ngan chin. Timg budc chuyén tir giam sat tuan thi sang giam sat rai ro
nham nhan dién, theo ddi, phong ngura, xtr Iy cac hanh vi gian 1an mét cach kip thoi, nhanh chong.

5.3. Han ché va huéng nghién civu trong twong lai

Nghién ctru nay chi nghién ctru cac hanh vi gian 1an d6i v6i c¢d phiéu trén thi truong chimg khoén co so,
khong bao gdm céc hanh vi gian 14n trén thi truong ching khoan phai sinh hodc nhitng hanh vi gian 1an ¢
tinh chét dan xen ca thi truong chimg khoan co so va thi truong chimg khoan phai sinh. Vi véy, cac nghién
ctru tiép theo c6 thé md rong pham vi nghién ctru, 1am 16 sy lién quan va tac dong 1an nhau ciia hanh vi gian
14n cta nha dau tu trén hai thi truong.
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