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Phét hién vé xu ly nhing hanh vi lam dung
thi trudng chiing khoén

KIEU HO'U THIEN
DUONG TH] PHUQGNG

rén thi truong ching khodn, cdc hanh vi lam dung thi trudng c6 thé dién ra dudi

dang giao dich néi gidn, thao ting thi triimg hay lita ddo tai chinh. Dt dién ra
dudi hinh thitc ndo, cdc hanh vi lam dyng thi trutmg déu gay tén hai nghiém trong dé tinh
cong bing va minh bach ciia thi truomg, cén duge phdt hign, ngén chan va xi ly nghiém
minh. Dic trung cia nhitg hanh vi lam dung thi trtimg nay la gi? Cong dng tai chinh
quét t€ nhén dién ching ra sao? Hanh vi lam dung thi truong dién ra trén thi truomg chl?ng
khodn Viét Nam nht th nao? Déu la nhimg thach thic va gidi phdp giup cd quan qudn ly
chitng khodn phdt hign, xit 1§ v phong tranh cde hanh vi lam dung thi truéng? la ndi dung

1. Quan nié¢m vé lam dung thi trudng

chitng khoan

Hanh vi lam dung thi truong ching
khoén 1a nhitng vi pham mang tinh cht
trdm trong va lam tén hai dén tinh cong
biing, minh bach c&a thi trudng va lgi fch
clia nhitng thanh vién tham gia thi trudng
khéc. Theo huéng dén vé hanh vi lam dung
thi trudng ciia Uy ban Céc cd quan quan 1y
chiing khoan Chéu Au, khéi niém “lam
dung thi trugng” 1a: “Tinh trang céc nha
dau tu trén thi trudng phai ganh chiu thiét
hai vb 1y mét cach tryc tiép hay gian tiép
do ngudi khéc da: sit dung thong tin chua
duge cong bd ra cong ching (giao dich noi
gién); bép méo cd ch& hinh thanh gia ca
céc cong cu tai chinh; loan truyén théng tin
sai sy that hogc théng tin gay hiéu nhim.
Loai hanh vi ndy c6 thé lam tén hai dén
nguyén tdc chung 1a moi nha ddu tu déu
phéi duge dit vao vi thé cong biing trén thi
trudng”.

Tt khai niém trén, c6 thé théy ring hai
ddc trung quan trong nhét dé c#u thanh
mét hanh vi lam dung thi trudng 1a: (i) gay
thidt hai cho céc nha ddu tu khéc trén thi
trudng; va (i) 1am t6n hai dén nguyén téc
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cong biing ciia thi trudng. Tit dinh nghia vé
hanh vi lam dung thj trudng néi trén, c6
thé th&y ngay nhiing c&n ctt dé xac dinh va
phan loai cac hanh vi nay. BAt cit hanh vi
nao si dung thong tin chua cong b6 ra cong
chiing, bép méo co ché dinh gia céc cong cy
tai chinh va loan truyén théng tin sai sy
that, thong tin gay hiéu nhdm khién cac
nha déu tu khéc phai chiu thiét hai va lam
t6n hai dén tinh cong bing ctia thi trudng
déu duge coi 1a hanh vi lam dung thi
trudng. Nhu vy, 6 hai logi hanh vi lam
dyng thi trudng chinh, d6 1a giao dich ngi
gi&n va thao ting thi trudng.

Giao dich ngi gidn (insider dealing hodc
insider trading): theo dinh nghia ciia Trudng
dai hoc Princeton, giao dich ngi gian 1a “viée
mua hojc ban chitng khoan ciia mt cong ty
do mét ngudi diéu hanh céng ty hosic ngudi
ni b khéc da trén co 3 mot thong tin chua
duge cong b3 ra cong ching hogc thude dién
thong tin mat”. Bén canh d6, dinh nghia vé
giao dich ngi gian cla Standard Chartered
Bank lai nh&n manh y&u t& bt hop phap ctia
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giao dich va tinh chat tac dong téi gia ching
khoén ciia thong tin lién quan: “Giao dich
néi gian 1a giao dich c8 phiéu bat hgp phap
do nhitng ngudi, nhd vi thé c6 lgi cia minh,
c6 thé tiép can véi thong tin c6 tc dong
quan trong dén gié tri cia cd phiéu truée
khi théng tin d6 duge cong bd ra cong ching
thyc hign’.

Giao dich thao ting thi tritomg (market
manipulation): logi giao dich nay duge dinh
nghia tai Huéng din vé hanh vi lam dung
thi trudng cia Uy ban Céc cd quan quén ly
chiing khoan Chau Au véi ba nhém chinh
sau day:

- Nhém céc giao dich hoic lénh dit c6
nhing de tinh: (i) teo ra nhing ddu higu
gw tao, gay hiéu 1dm vé cung, cdu, hogc gia
cla mdt cong cy tai chinh; (ii) giao dich hosc
lénh dat duge mot ngudi, nhém ngudi ciu
két v6i nhau khién gia cia mgt hodc nhiéu
cong cy tai chinh hinh thanh tai mic bat
thudng hojc gi tao, trit khi nhing giao dich
hojc 1énh dit d6 da duge thye hign véi mot
nguyén do hgp phap va tuan thi ddy 4
nhitng quy dinh lién quan trén thi trudng
chitng khoan c6 quan 1.

- Nhém céc giao dich hogic lénh mua ban
chitng khoan sit dung céc ky thuat lita dao,
gdy hidu nhim cho cong chiing ddu tu;

- Cac hoat ddng loan truyén théng tin qua

phuong tién théng tin dai ching dé tao ra
nhitng d&u hiéu gia tao, gay hiéu nhdm vé
chc cong cu tai chinh ma ngudi loan truyén
théng tin biét hoic chic chin phai biét ring
théng tin d6 1a sai sy that hoic gay hiéu
nham.
h thao ting thi trudng c6 thé
nhiéu dang va duge goi bing
nhiing thut ngit khac nhau nhu: bom gid
va bén théo (pump and dump), giao dich
khéng din dén viéc thay d8i s& hitu (wash
sale), giao dich tao gia dong cita (making the
close), giao dich tao &n tugng gia tao vé tinh
thanh khoén (wash sales and matched
orders), giao dich &n dinh gia (price rigging)
va nhiéu loai giao dich khéc.
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2. Thyc trang lam dung thj trudng

chitng khoan tai Viét Nam

Trén thi trubng chitng khoén Viét Nam,
céc hanh vi lam dyng thi trudng 6 ddy di
hai djc trung: (i) gay thiét hai cho nha ddu
tut khac va (i) lam tdn hai nghiém trong
tinh cong bing cia thi trudng. Bén canh d6,
do nhitng déc thd cia mét thi trudng chiing
khoén mdi néi, cic hanh vi lam dyng thi
trudng tai Viét Nam con c6 nhitng dic trung
riéng bigt. Mot s§ vy giao dich thao ting va
ndi gién néi com gn day cho thdy thyc
trang nay.

Tai Viét Nam, cic giao dich ngi gian
thudng c6 kha ning xay ra vi 3 ddi tugng c6
khé niing cao nhét thyc hi¢n hanh vi nay: ¢
d6ng ndi bo va ngudi ¢6 lién quan, ¢8 dong
16n va cong ty niém yét. Cac c§ dong noi bd
va ngudi c6 lién quan thudong 1a nhing déi
tugng ddu tién duge tiép c4n véi nhing
thong tin chua cong b8 cia cong ty vé tinh
hinh lgi nhuan hay hoat dong c6 thé tic
dong dén gia cd phiéu niém yét trén thi
trudng va c6 thé lgi dung cac thong tin nay
dé thu 151 bt chinh. Cy thé mdt s§ vi pham
trong thi gian qua:

- Giao dich néi gidn c6 phiéu FBT: cd
phiéu Céng ty c8 phén Xuat nhap khéu lam
thily sin Bén Tre (FBT) dugc niém yét va
giao dich trén S& Giao dich chitng khoéan TP.
Hé Chi Minh. Ngay 16-7-2008, Thii tuéng
Chinh phi ra cong van chi dao vé viéc hoan
tra phan thing du vén tudng ing véi ty 16 cd
phén phét hanh thém (61,02%) cho cong ty.
Tai thoi diém nay, gid cd phiéu FBT § mitc
11.600 déng. C8 phi€u FBT dudi téc dong
clia théng tin vé viéc Cong ty cd phin Xuét
nhap kh&u lam thay san Bén Tre duge nhan
khoan théing du von hon 233 ty déng da
téing gia gdp d6i trong khodng thdi gian tit
ngay 16-7-2008 dén 16-10-2008. Trong khodng
thdi gian néu trén, nhom 6 cd dong 12 ngudi
ni b va ngudi c6 lién quan ddi véi 6 phiéu
FBT ‘da thyc hién giao dich mua vio cd
phi€u FBT véi téng khdi lugng gin
1.500.000 ¢§ phi€u. Nhém nay bao gom em
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trai, em ré va 2 ngudi ban cia Cha tich Hoi
déng quén tri cong ty FBT, 1 ¢d dong 16n va
1 thanh vién H¢i ddng quan tri ctia cong ty
FBT. Céc 6 dong nay sau d6 da ban cd
phiéu FBT tai thoi diém gia ¢§ phidu tang
1én gdp d6i sau khi théng tin céng ty nhan
duge khodn thing du von duge cong bs ra
cong chiing.

Giao dich nji gidn lién quan dén chinh
nhén vién cong ty niém y&t ciing 1a mot thyc
trang khéc déng canh béo trén thi trudng
chitng khoan Vigt Nam. Giao dich ni gian
8 phiéu XMC lién quan dén viéc mua cd
phifu qu§ cta chinh céng ty 1a mét vi du
dién hinh.

« Giao dich ngi gidn c& phiéu XMC: ngay
14-02-2008, Cong ty Bé tong va xdy dung
Xuén Mai (XMC) déing ky mua lai ¢8 phiéu
quy trén Trung tam Giao dich chitng khoan
Ha Noi thong qua viéc md tai khoan giao
dich tai mét cong ty chitng khoan véi tu cach
1a nha ddu tu t8 chitc. Ngudi duge iy quyén
@4t 1énh mua lai ¢§ phigu quy XMC la nhan
vién phong tai chinh clia cong ty, cing s3
hitu mot tai khoén giao dich khac tai cing
cong ty ching khoan. Tinh dén ngay 29-7-
2008, cong ty XMC da thyc hién mua lai
duge trén 500 nghin c§ phi€u. Trong thdi
gian ndy, thi trudng nhan thdy moét “hién
tugng la” 1 trong khi thi trudng ling
khitng, gid cda hiu hét c§ phidu déu di
xung nhung tai thoi diém dau phién giao
dich cda nhiéu ngay lién tiép, XMC déu
duge khép 1énh & mitc cao hon gia tham
chiéu dd trong phién gia ¢ phiéu nay lai di
xung. Moi nghi ngd duge séng t5 khi Uy
ban Chitng khoan nha nuéc phét hién chinh
nhén vién phong tai chinh cia XMC da déng
thdi dat 1énh ban c8 phiéu XMC ciia minh
va d4t 1énh mua 8 phi€u quy cho XMC véi
tu cach 12 dai dién duge ty quyén thyc hién
giao dich mua lai cho cong ty. Vao ddu phién
giao dich, 1¢nh mua ciia nhéan vién nay duge
nhép vao h¢ théng ngay truée 1énh ban cla
cong ty XMC, din dén lénh mua cia XMC
va 1énh bén nhén vién phong tai chinh trong
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13 phién tit ngdy 12-5-2008 dén ngdy 9-7-
2008 luon khdp d6i ting tai mic gia tring
khép cla hai 1énh theo nguyén téc khép
lénh ty dong va lién tuc ciia h¢ thong giao
dich tai Trung tdm Giao dich chitng khoan
Ha Noi. Két qua 13, li dung viéc 6 duge
théng tin v& mic gia dit mua cd phidu quy
XMC va viée duge Gy quyén dit 1énh, nhan
vién phong tai chinh cia chinh cong ty nay
d ban toan bd 100.000 ¢ phiéu XMC dang
58 hitu cho chinh XMC trong thdi gian cong
ty mua lai ¢ phiu quy véi mic gia chénh
lgch tit 300 déng dén 700 ddng, cao hon mite
gia binh quén cta thi trudng.

Trong ca hai trudng hdp, nhiing ngudi
thye hién hanh vi giao dich ndi gian déu bj
Uy ban Ching khoan nha nuéc x& phat vi
pham hanh chinh vi d& vi pham quy dinh
tai Khoan 3, Diéu 9, Luat Chitng khoan s&
70/2006/QH11 ngay 01-01-2007 vé cac hanh
vi bj c4m: “Sit dung thong tin ndi b dé mua,
ban chitng khoan cho chinh minh hogc cho
ngudi khac; tiét 13, cung c&p théng tin néi bd
hojic tut véin cho ngudi khac mua, ban chitng
khoén trén co 3 thong tin noi bg”.

Mot s8 vu viée khac gén day ciing cho
théy sy tham gia ctia nhén vién cong ty dai
ching v nhiing ngudi c6 méi quan hé rugt
thit hoic ban bé véi nhiing vién chit didu
hanh céng ty dai ching trong cac giao dich
néi gidn. D6 1a vy nhén vién cia Cong ty cd
phén Phat trién nha Tha Dic (TDH) lgi
dung thong tin ngi by vé viée phat hanh cf
phiéu thudng theo ty 1¢ 2:1 ciia TDH dé giao
dich noi gian; vu c8 dong noi bd déng thai la
ngudi ¢6 lién quan cia Téng giam déc Cong
ty 8 phén Tap doan Khoang san Hamico
(KSH) da tiét 16 thong tin ndi bd vé vige
trién khai dy an khai thac md vang Sa
Kho#ng ciia cong ty cho ban bé dé giao dich
kiém 13i tit bién dong gia KSH.

Tit thye trang trén, c6 thé rit ra mgt s§ dic
tinh clia giao dich ndi gian trén thi trudng
chitng khoan Vigt Nam hi¢n nay nhu sau:

Mgt la, nhitng giao dich ndi gian duge
thyc hién mot céch thd so, chua phic tap,
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thudng dya trén viée ¢§ tinh lam dung
nhilng théng tin t6t hosic x&u vé hoat ddng
va tinh hinh tai chinh ciia cong ty. Ngudn
thong tin thudng xu&t phat ti céc vien chic
cdp cao nhét trong cong ty dai chiing.

Hai la, 461 tugng thuc hién giao dich
chitng khoan thung 1a 8 déng noi b, cd
d6ng 16n hojc nhén vién cong ty dai ching.
Viée giao dich ciia nhiing d6i tugng nay hdu
nhu cong khai, it duge che gidu cho thdy
nhén thic cla cc céng ty dai ching va thi
trudng vé giao dich noi gian va luat phap vé
chitng khoan con thép.

Bén canh d6, cac giao dich thao ting la
vin dé ndi com va duge bao chi nhic dén
nhiéu nhét trong hai ndm gin day. Ngudi ta
c6 thé d& dang tim duge hang tram bai bao
¢6 céic tit “lam gid”, “thao tung”, “doi 14i" noi
vé giao dich thao tng trén thi trudng chitng
khoén. Mgt s& vu viéc do Uy ban Chimg
Kkhoén nha nude phat hién va xit 1y duéi day
6 thé 1a nhiing vi du dién hinh vé giao dich
thao ting gia trén thi trudng ching khoan
Viét Nam.

- Giao djch thao ting gid c8 phiu CCM:
Céng ty ¢§ phn Xi mang Cin Tho (CCM)
duge niém yét trén Trung tam Giao dich
chitng khoan Ha Noi ké tit ngay 18-9-2008.
Ti ngay 18-9-2008 dén ngay 15-10-2008, gid
CCM ting manh (trung binh tang gip 3
14n), dic bigt c6 12/20 phién dat gié trdn, 4
phién sit gi4 trén. Trong cac phién c6 khai
lugng giao dich nhd, lugng dut cdu 1a rét l6n.
Diém mé#u chdt 1a c6 mot 6 1énh dit mua
kh6i lugng 16n dt vAo cudi phién giao dich
tao dut cdu cao vao cudi phién trén bang dién
td, tac dong dén vige hinh thanh gid tham
chi€u. Phén 16n chc tai khoan giao dich 3
phiéu CCM (dc biét 1a cac 1énh ban trong
giai doan nay) 1a ciia céc nha diu tu md tai
khoan tai mt cong ty chitng khoan. Qua
hoat dong gidm st, Gy ban Ching khoan
nha nuéc da phat hién 2 nha déu tu c6 quan
heé vg chéng vA anh em véi mot nhan vién
méi giéi ching khon c6 nhing giao dich
“bgt thudng” trong thdi gian nay.
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Mst nha ddu tu da dat lénh trong 14
phién lién tiép, trong d6 c6 2 phién dit lenh
bén, con lai 1a dt 1¢nh mua, trong d6 ¢6 5
phién dit 1énh mua vio sit giy déng clta
khong nhim muyc dich mua chiing khoén,
‘ma nhim duy tri lugng cdu trén thi trudng.
Cac 1énh dit mua chi&m t¥ trong tit 10% -
trén 40% ty trong chd khép mua toan thi
trudng vao cudi phién. Nha ddu tu thit hai
da dat 1énh trong 9 phién giao dich lién tiép
(trong 6 ¢6 2 phién dit mua khi lugng 1n
nhung khong khép). Két qua giao dich la
nha ddu tu thit nhat khép ban duge 4.200 8
phiéu ma minh d& mua vao, nha déu tu thit
hai khép ban duge 29.800 ¢ phiéu da sb
hitu tit trude. Nhut vay, ban chit hanh vi dat
mua chitng khoén ctia nha déu tu thit nhat
1a tao cdu gia tao dé nha ddu tu thit hai ban
ra 29.800 ¢8 phiu. Hanh vi ciia hai nha ddu
tu nay duge thyc hién véi sy gidp d3 cia
ngudi than 1am trong cong ty chitng khoan.
Khong logi trit kha néng hai nha ddu tu nay
thyc chat chi 1a ngusi ding tén tai khoan
chit khong phai 12 ngudi tryc tiép thye hign
giao dich.

Mt trudng hop khac vé giao dich thao
ting duge Uy ban Chiing khoan nha nuéc
xi 1y trong ndm 2010 lai cho thdy hién
tugng nha déu tu sit dung nhiéu tai khoan
ditng tén b8, me, anh, chi, em va ho hang dé
thao tiing gié chtng khoan.

- Thao ting gid c6 phiéu AMV: giita nam
2010, béo chi dén dap phén anh nhing
théng tin vé nhiing cd phiéu la, ting gia bat
thudng, trong khi tinh hinh hoat déng ciia
cong ty niém y&t khong 6 gi ot bién, trong
d6 c6 c8 phidu AMV. K&t qua cong téc gidm
sat ciia Uy ban Chitng khoén nha nuéc cho
thdy trong khodng thdi gian tit ngay 1-7-
2010 dén ngdy 31-8-2010, mot nha ddu tu
cing véi ban minh sit dung 13 tai khoan tai
3 cong ty chitng khoan véi myc dich tao
cung, céu, tinh thanh khoan gia tao nhim
thao ting gia c8 phidu AMV. Tinh chung
cho c& 13 tai khoan, trong khoang thdi gian
i ngdy 2-7-2010 dén ngay 16-8-2010, téng
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khéi lugng ma céc tai khodn nay dit mua
1én t6i gin 8 triéu cd phiéu AMV, khéi lugng
khép mua dat gin 1 trigu va tong khéi lugng
dit ban dat gin 3 trigu, trong d6 khéi lugng
khép bén dat gin mét triéu, bing ding & ¢d
phiéu mua vao. Ty trong &4t 1énh mua cia
nhém tai khoan chiém t¥ trong cao so véi thi
trudng, lién tyc nhidu ngay chiém xdp xi
70%, c6 ngdy chiém 98,34% lugng cau thi
trudng. Bén canh 46, c6 téi 12/31 phién giao
dich céc tai khoan nay c6 giao dich khép d6i
itng hoic giao dich théa thuan ndi nhém véi
trung binh chiém gén 26% khi lugng khop
clia todn thi trudng, c6 phién 1én téi gin
100% khdi lugng khép toan thi trudng.
Théng qua cd ché &y quyén giao dich, hai
nha dAu tu ndy da sit dung 13 tai khoan dé
gxao dich 8 phi€u AMV da tao nén cung-cdu

o8 phiéu AMV, khién gid 8 phidu AMV da
tang gén nhu lién tyc tit mic 15.800 dong
ngay 2-7-2010 lén mitc dinh 1a 37.000 déng
ngay 23.7-2010, tuong duong mic tang
134,18%. Diéu déng néi 1a hai nha du tu
nay lai 12 chdi tich hoi déng quan tri va tong
gidm d6c chia mot cong ty ddu tu tai chinh
d dang ky 1am cong ty dai chiing.

DG} vi ca hai trudng hgp CCM va AMV,
céc nha ddu tu déu bj xit phat vi pham hanh
chinh vi hanh vi thao ting gia ching khoan,
vi pham quy dinh tai Khoan 4 Diéu 9 Luat
Chitng khoan, theo d6: “cac hanh vi bi cdm
bao gdm théng déng dé thyc hién viéc mua,
béin chitng khoén nhim tao ra cung, cdu gid
tao; giao dich chitng khoan bing hinh thitc
cffu két, 16i kéo ngudi khac lién tuc mua, ban
& thao tiing gia chitng khoan; két hgp hoac
sit dung céc phuong phép giao dich khac dé
thao ting gid chitng khoan”.

Bén canh d6, con rit nhiéu giao dich thao
ting khéc da duge béo chi phan anh nhu vy
4 nha diu tu lam dung hoat dong chao mua
cong khai dé thao ting gié 5 phiéu VIV
(nm 2010); vy giao dich thao ting c§ phiéu
DHT ciia cac thanh vién hoi déng quén
Céng ty Duge Vién Déng (DVD) (nam 2010);
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vu mdt nha ddu tu sit dung 16 tai khoan dy
quyén dé thao ting ba cd phidu MIC, VIC va
VPL (nim 2009). Nhitng vy viée nay do tinh
chéit dc biét nghiém trong déu da duge Uy
ban Chitng khoan nha nuéc ap dung cac
mic xit phat hanh chinh cao nhét, hogc
chuyén co quan diéu tra cia B Cong an dé
thye hién céc th tyc hinh sy. Nhin chung,
nhitng giao dich thao ting trén thi truong
ching khoan Viét Nam c6 nhitng dfic thd
sau:

Mot la, vige mot ngudi hosic nhém ngudi
sit dung nhiéu tai khoan khac nhau dé thao
tiing gié ching khoan x&y ra phé bién (cac
8 phiéu AMV, MKV, MIC, VPL va VIC).
Thyc trang nay 1a do k& h giita khung phap
1§ vé chitng khoan va Luat Dan sy. Trong
khi khung phép 1y vé chitng khoén chi cho
phép nha diu tut duge m 1 tai khoan, thi
Luat Dén sy lai cho phép viéc @y quyén
trong giao dich. Do vay, nha déu tu da lach
luat bing cach sit dung tai khoan dy quyén
48 giao dich du6i tén va ma s tai khoan cla
ngudi khac. Diéu nay gay khé khin dang ké
cho cd quan quan I trong xéc dinh chi tai
khoén thyc sy trong gidm sét céc giao dich
dang ngs.

Hai la, hanh vi thao tdng chd yéu duge
thyc hi¢n thong qua hinh thic bom gia va
bén thao véi k§ thuat chdt 1énh dé tao cung
hoic cdu vao cac thdi diém hinh thanh gid
thi trudng; giao dich noi nhém ké ca qua
khép lénh 1&n théa thuan nhim tao tinh
thanh khoan gid tao d6i vdi cd phiéu lién
quan.

Ba la, viéc chc cong ty chitng khoan “lach
luat”, cho nha ddu tu vay tién mua ching
khoén thong qua sit dung “don bdy tai
chinh”, “giao dich theo han mtc”, “hgp déng
hgp téc ddu tu” da tao diéu kién thuan lgi
16n cho giao dich thao ting dang nay xay ra
va 1a mot rai ro nghiém trong clia thi trudng
chitng khoén Viét Nam cing nhu ban than
cac cong ty chitng khoan. Gén day, trudng
hgp mot s8 cong ty ching khoan da trd
thanh nan nhén cta hoat déng cho vay mua
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chiing khoan kiéu nay khi nha ddu tu “bd
clia chay 16y ngudi”, khong tra ng tién vay
mua c6 phiéu AAA. C6 mét s8 nghi vin cho
thdy day khong chi 1a hi¢n tugng “xt ng”
théng thudng, ma c6 thé 1a hau qua ciia mot
vy thao ting gia chitng khoan ma chinh cac
cong ty chitng khoan 1a nan nhan.

3. Nhitng han ché va thach thitc d6i véi
h¢ théng quén 1y hanh vi lam dyng
thi trudng chitng khoan Viét Nam

Co quan quén 1y nha nude vé chimg
khoan d& lién tiép phat hign va xi 1y cdc
hanh vi lam dyng thi truéng trong hai nam
gin day. Mic di vay, s§ vu viée thao ting
va ngi gidn khong gidm ma c6 xu huéng
téng trén thyc t&. Can phéi thita nhan ring
céc hanh vi lam dyng thi trudng 1a mot
phén t&t yéu cha cac thi trudng ching
khoén dd m6i ndi hay phat trién. Tuy nhién,
mot 58 yéu diém va thach thic cia hé théng
gidm sét va cudng ché thyc thi luat phap dsi
véi céc hanh vi lam dyng thi trudng ching
khoén tai Viét Nam c6 thé 1y gidi hi¢n tugng
nay:

Thit nhét, pham vi thim quyén cha co
quan quén 1y chitng khoén bi gidi han khién
céic can by gidm sat khong tip can duge
nhitng thong tin thude pham vi quén 1y cia
céc b), nganh khac nhu: thong tin vé tai
khoan tién, sao ké thoai, internet,
théng tin vé nhén than ctia cic nha déu tu.
Han ché ndy gy kh6 khan rét nhiéu cho
viée chitng minh céc lién h¢ hosic cac mdi
quan h¢ da duge sit dung trong giao dich noi
gidn va thao ting.

Thit hai, khung phap 1y vé ching khoén
chua c6 quy dinh chi tiét vé cac hanh vi lam
dung thi trudng, din dén khé khin trong
nhan dién vi pham. Doi khi can b giam sat
rdi vao tinh trang biét r5 46 1a vi pham ma
khéng thé xit 1y vi thiéu cin cit phap ly. Bén
canh d6, ché tai xi phat vi pham hanh
chinh db da nang 1én mitc t6i da 500 trigu
déng van con 1a rét nhé so véi lgi ich thu
duge tit cac hanh vi lam dung thi trudng nén
khéng c6 tinh ran de. Bén canh d6, huéng
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din chi tiét vé tich thu thu nhap bit chinh
va cac thi tyc hinh sy héa giao dich nji
gién, thao ting thi trudng vin chua duge
ban hanh, khién cho viéc xit phat hanh
chinh 1a chua ¢& manh dé ‘trimg phat” va
ngan chin nhitng hanh vi nay.

Thit ba, néng lyc ciia can b giam st va
hé thong cd sd ha tdng cho cong tac giam sat
con chua duge ddu tu mot cach hgp 1y, dén
dén tinh trang mét hé théng giam sat tho
50, thii cong dude van hanh béi mét d6i ngd
nhan Ige han hep phai the hién khéi lugng
cong vige khdng 16, khong theo kip yéu cdu
gidm sat ca thi trudng.

Thit tu, nhitng ti€n bd vugt bac trong
cong nghé thong tin duge tng dying vao giao
dich ching khoan va théng tin truyén
thong, céc ti¢n ich vi internet va dién thoai
di dong da khién cho cac hanh vi lam dung
thi trubng ngdy cang tinh vi va kho phat
hién hon.

Thit ndm, sy phat trién cta thi trudng
khién cho céc nha ddu tu ngay cang tr nén
hiéu biét, nhidu kinh nghiém va phtc tap
hon. Déang tiéc 1a nhiing ké muén tryc lgi
mét cich khong cong bing tit thi trubng
chitng khoan ciing trd nén hiéu biét, nhiéu
kinh nghi¢m va phic tap hon.

4. Nhitng bién phap déi véi co quan
quan 1j chitng khoan trong théi
gian t6i

Dé @5 mit véi nhitng thach thic va gidi
quyét tan géc nhiing yéu diém trén, co quan
quén 1 ching khoan cdn c6 nhing bi¢n
phép sau day:

Thit nht, gidi quyét tinh trang han ché&
vé thdm quyén tiép can thong tin théng qua
vige xéy dyng céc co ché phéi hgp lién bo,
nganh trong gidm sat trén thi trudng chitng
kho#n, cu thé 13 gita B Tai chinh véi Ngan
hang Nha nuéc, B4 Buu chinh vién théng va
B Cong an. Céc thong tu lién tich vé trao
@i thong tin va phdi hgp giam st 1a giai
phép tinh thé hitu fch trong bsi canh Uy ban
Chitng khoén nha nuéc chua duge trao thim
quyén diéu tra.
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Thi hai, B Tai chinh cin sém ban hanh
thng tu giao dich, trong d6 c6 céc quy dinh
chi tiét vé céc hanh vi thude nhém “lam
dung thi trudng”, ban hanh huéng dén vé
tich thu céc khoan thu 13i béit chinh trén thi
trudng ching khoan va phéi hop véi Bo
Céng an dé ra hudng din chi tigt vé cac thit
tuc hinh sy héa giao dich thao ting va ndi
gidn trén thi trudng ching khoan.

Thit ba, hé théng gidm sat giao dich ty
dong cfa fiy ban Ching khoan nha nuée va
cac s giao dich chitng khoan cdn duge xay
dyng v dua vio hoat dong nhim tang hidu
sudit phat hign céc giao dich bat thudng.
Vige tuyén dung va dao tao cin c6 chién luge
cu thé dé xdy dung nguén nhén lyc chit
lugng cao cho cdng tac gidm sat.

Thit tu, cac hoat dong tuyén truyén va
gido duc cin duge ddy manh hon nita nhim
gidm thidu tam 1y ddu tu theo dam déng,
ddu tu theo higu Gng “tin tot, tin x&u” -
manh d&t mdu m3 cho cic giao dich thao
ting vA ndi gidn phat sinh. Hoat dong tuyén
truyén, gido duc nay ciing cdn hudng t6i
ning cao nhén thiic clia chng ddng diu tu va
céc dinh ché& trung gian thi trudng uat
phap trén thi trudng ching khoan va quan
ong ty, nhim nang cao tinh tudn tht
cla thi trudng va hinh thanh mot van héa
déu tt lanh manh.

Di nhitng khuyén nghi nay c6 duge thc
hién mot cach hoan héo, thi cuge chién cha
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¢ quan quan 1y ching khoén truéc nhiing
hanh vi lam dyng thi trudng nhim dam bio
mot thi trudng hiu qua, cung g, minh
bach va bdo vé nha ddu tu vin con nhiéu
chéng gai phia trudc, bdi thi trudng ludn van
dong va céc hanh vi lam dung thi trudng
ciing khong ngiing dién bign phic tap. Véi
nhiing dic thit cia mot thi trudng méi ndi,
su bét 6n va tinh trang lam dung thi trudng
vin 1 nhitng y&u t& song hanh ciing ching
khoén trong nhiéu nam téi. Tuy nhién, moi
thi trudng chitng khoan déu trdi qua nhiing
giai doan phat trién tt y&u nhu vay. Giai
doan nay ngén hay dai 12 ty thuge vao kha
ning ty nang cp, di méi nhdm thich ing
véi thi trudng cla co quan quén 1y va nhan
thite ca cong déng dAu tu chitng khoén./.
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