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THAO TUNG
THI TRUONG CHUNG KHOAN
TAI VIET NAM
- THUC TRANG VA KHUYEN NGHI

® LUGNG THI THOA

TOM TAT:

Hanh vi thao ting thi trudng chitng khodn (TTCK) tai Viét Nam da xuat hién tir nim 2007, tuy
nhién c6 diu hiéu ting vé ca sd lugng cling nhu tinh nghiém trong trong nhitng nim tré lai day.

TTCK ctia Viét Nam phét trién qui nhanh trong thdi gian ngdn nén khé tranh khai ton tai nhitng 1
hdng cho cdc hanh vi vi pham phdp luat. Qua bai viét, tdc gia 1am ro khdi niém, thyc trang hanh vi
thao ting TTCK tai Viét Nam hién nay mot céch khach quan, dong thdi chi ra nhitng nguyén nhan
va dua ra ki€n nghi giip TTCK trd nén phd bién va phat tri€n hon.

Tu khoa: thao ting thi trudng, chitng khodn, thi truGng chitng khoan.

1. Khai quat vé hanh vi thao ting thi trudng
chirng khoan

1.1. Khdi niém

Khéi niém “Thao ting TTCK” c¢6 nhiéu cich
hi€u, dwa vao phép luat va tinh hinh thuc t€ & mdi
qudc gia ma dugc dinh nghia khdc nhau va dp dung
vao thuc t€ ciing kh4c nhau.

Khdi niém “thao ting” xut hién sém tai Uc,
bdi 1& diy 1a qudc gia phat trién manh vé kinh t&
néi chung va TTCK néi riéng. D€ diéu chinh hanh
vi thao ting TTCK, bit diu ti nim 1970, Uc da
dua ra khdi niém vé cdc giao dich gia tao hodc
gay hi€u 1Am vé hoat dong giao dich lién quan
dén chitng khodn, niém y€&t hodc trén TTCK. Cac
luat dugc stra ddi va bS sung dé€n nay nhim gidi
quy&t van dé thao ting c6 thé ké d&€n Luat Nganh
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chitng khodn 1970, Ludt Doanh nghiép, Luat Thi
trudng tai chinh. Ngoai ra, nuéc Uc con c6 thém
bd phan dic biét nghién citu, phin tich vé ching
khodn, di¢u d6 dd thay sitc Anh hudng clia hanh vi
thao ting rat16n.

bPao luit Giao dich Ching khoan Hoa Ky dinh
nghia: thao ting thi trudng la “cdc giao dich tao ra
mot midc gid gid tao hodc duy tri mot mdc gid nhan
tao cho mdt chitng khodn c6 thé giao dich”. Cu thé
hon, thao ting thi trudng néi chung va thao ting
TTCK néi riéng dugc hi€u 1a hanh vi danh lira nha
dau tu bing cich kiém soat hoic tic dong gia tao
dén gia chiing khoan; hanh vi nay ciing c6 thé lién
quan dén céc tuyén bd sai sy that, lam dnh hudng
dén gid c6 phi€u nhim dénh lira cdc nha diu tr
khéc, st dung phuong tién truyén thong xa hoi, ti€p
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thi qua dién thoai, giao dich td¢ do cao va cdc chién
thuat khic dé c6 y thiic ddy gid c6 phi&u ting hoic
giam ding k€. Nhitng ké thao tiing sau d6 thu 1¢i tir
su chuyén dong cia gid ca trong khi cdc nha dau tuw
khong nghi ngd di bi thu hit d€ lai thua 16 hoic c8
phi€u vo gid tri.

Tai Viét Nam, khai ni€ém nay cling dugc quy
dinh cu thé theo khoidn 2 Piéu 3 Nghi dinh
156/2020/ND-CP vé “Quy dinh x{ phat vi pham
hanh chinh trong linh vuc chiing khodn va TTCK”
thi “Thao ting TTCK” 1a viéc thuc hi€én hanh vi bi
nghiém cAm trong hoat dong vé chitng khodn va
TTCK quy dinh taikhodn 3 DPiéu 12 Luat Chiing
khodn, gdm mot, mdt sd hoic tit cd cic hanh vi
dugc liet ké cu thé trong diéu khodn trén.

C6 thé thay, cot 16 clia cac dinh nghia nay déu
chi ra Thao tiing TTCK 12 mot nd lyc c6 chii dich
nhiim lira d6i va lira gat cdc nha dau tu biing cich
tdc dong gid tao dé€n cung hoic ciu. Nhitng ngudi
sip x&p cdc bién dong gid nhan tao d6 chd dgi thu
1¢i tir chting v&i chi phi clia cac nha dau tukhdc.

1.2. H¢ qua ciia hanh vi thao ting thi truong
chitng khodn

D6i tugng diu tién va ciing chiu 4nh hudng
manh mé& nhit ctia hanh vi trén phai ké dén 1a nha
dau tu. Cdc nha du tu bi ton that vé tai chinh, cdc
nha diu tu bén ngoai va cdc nha giao dich thanh
khodn bi mat tién bdi nhitng chi phi phai trd nhiéu
hon gi4 tri thuc cia 6 phi€u. Khong chi mat mat vé
tai chinh, thao ting TTCK con lam suy gidm niém
tin cia cdc nha diu tu. Nhitng nha dau tw nhé 1a ddi
tugng chi€m s6 lugng 16n trong TTCK, tuy the, day
lai 12 ddi tugng chiu thiét hai ning né nhat. Vi thé,
ho s& khong mudn dau tv thém, tim ly e ngai va
dan dan rit khdi thi trudng. Kéo theo hanh dong d6,
TTCK ciing dan chitng lai va thu hep béi thi€u
ngudn dau tu.

Thao ting TTCK ciing lam giam do chinh xac
clia gid c6 phi€u, giy bat 1oi cho viéc tim hi€u
thong tin diy di clia ¢6 phi€u ma moi ngudi mudn
giao dich, k&t qud 1a giao dich it thdng tin hon. Anh
hudng du tién 12 s6 lugng giao dich vién c6 thong
tin trén thi trudng it hon bdi sy hién dién ctia nhém
ngudi c6 hi€u bi€t t6t hon, nhiéu hon ngin can
nhitng ngudi khong c¢6 hodc c6 it thdng tin.

D6i v6i TTCK, hanh vi thao ting 1am gidm hiéu
qua diu tu, han ché sy phat trién cla thi trudng.

TTCK la kénh luan chuyén von giifa nhitng ngudi
¢6 von va cic doanh nghiép. Hanh vi thao ting gidn
ti€p tic dong dén ngudn vén ma ngudi c6 von
mud6n ddu tr vao cdc doanh nghiép, nhitng ké thao
ting biing cich nay hay cach khac khi€n ngudn vén
d6 dang 1€ tai trg cho nhitng cong ty kinh doanh kha
thi, mang lai 1gi nhuén thi lai chdy vao cdc cong ty
kinh danh khong hiéu quéa. Do d6, anh hudng tGi
hiéu qua ctia ca nén kinh t€. Hon nita, néu thong tin
bi't cAn xitng, n6 1am suy y&u niém tin vio su cdng
bing va hiéu qua ctia TTCK, cdc nha diu tw khdng
bi€t c6 thé khong giao dich hoan toan, lam cho thi
trudng mat di tinh thanh khodn.

Cung v6i sy phat trién manh mé, TTCK ciing
tiém 4n nhiéu rdi ro dé bi tdi pham 1¢i dung k& hd
dé thao ting, rita tién. Nhiéu y ki€n cho ring,
TTCK c6 thé tré thanh ndi ma tdi pham rira tién
huéng dé&n. Theo d6, c4 nhan, t8 chdc cé hanh vi
pham tdi dua tién mit bat hgp phip dé&n cic trung
tam giao dich chitng khodn d€ mua c§ phi€u chiing
khodn, trai phi€u chinh phd. Cdc hanh vi nay cta
ho ciing gidng nhu thi doan chia nhd ddng tién
biing cach mua nhiéu c6 phi€u, sau dé6 gom céc c6
phiéu lai dé thanh mot khodn 16n. Tham chi, toi
pham con mua ca c¢8 phan gia tao do chinh c4c cong
ty binh phong phat hanh. Bgi ho thudng khong quan
tam dé&n hiéu qud hoat dong clia ciac doanh nghiép
khi Iya chon d€ dau tu, do d6, ho mua c§ phan
chitng khon biing moi gid.

2. Thyc trang hanh vi thao ting thi truong
chiing khoan tai Viét Nam

C6 mdt thyc t&, hanh vi thao ting TTCK tai
Viét Nam hién nay rat tinh vi va rat khé dé€ nhan
bi€t. Pién hinh c4c vu viéc vé hanh vi nay tai Viét
Nam c6 thé ké d&n nhu sau:

Thao tiing gi4 c¢6 phi€u KSA: Su viéc xay ra tai
Cong ty C8 phan Cong nghiép va Khodng sin Binh
Thuén gay thiét hai cho 1.496 nha diu tu. Cudi nim
2015, KSA phat hanh thém 56,5 triéu c¢d phi€u dé
tang von. Tuy nhién, gid cd phi€u KSA gidm manh
gy thiét hai cho doanh nghiép. P& “thdi gid”, mot
nhém thanh vién da thuc hién bing viéc 1ap 69 tai
khoén thuc hién 1énh mua, ban c6 phi€u KSA nhim
tao ra cung, cAu gia thu hiit sy chi y ctia nha dau tu.
HA4u qua cta vu thao ting nay Ia thiét hai cho cic
nha diu tr1én t6i 8,1 ti ddng. Pdng thdi, 3 cong ty
chitng khodn gém Mirae Asset Viét Nam, Phd
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Hung va DAau khi cling bi thiét hai t6i 761 tri¢u
ddng vi cho vaydoi véi cac tai khodn 1ap ra dé mua
ban chéo nay. Theo xét xr, ba P.T.H (chi muu)
nhén 18 thang th va phai bdi thudng thiét hai, 3 c4
nhan con lai nhan 15 thing tu treo.

Thao ting c6 phi€u CDO: Ciing theo cich thitc
tuong tu d6i tugng thong qua viec md 70 tai khodn
tai 24 cdng ty chitng khoén rdi truc ti€p st dung,
quén 1y cdc tai khodn nay dé xin cAp margin, bdo
lanh chadm ndp tién hodc vay cic cd nhan khic dé
¢6 ngudn tién mua di, ban lai mi cd phi€u CDO
nhim tao thanh khodn, diy gi4 c§ phi€u CDO. Hé
qud clia vu viéc gay thiét hai 11 ty ddong cho 572
nha dau tu. Theo xét xi, bi cdo nhan mdc 4an 20
niam ti cho hanh vi thao tiing va lira ddo chi€m doat
tai san.

Thao ting c§ phi€u ASA: P&i tugng thuc hién
hanh vi thao ting thong qua viéc 1am gid ho sd, tai
liéu d€ ting khong 7 triéu c¢d phi€u ASA, tuong
duong v6i 70 ty ddng, niém yét bS sung 7 triéu cd
phi€u ASA tai S& giao dich chitng khoan Ha Noi dé
ban va thu tién bt chinh.

Thao ting c¢6 phi€u FLC: Ngay 20/03/2022, toa
4n da khéi t6 vu 4n thao ting chitng khodn doi véi
ong Trinh Vin Quyét - Cyu Chd tich HDQT Tap
doan FLC. bay la mot trong nhitng vu dn thao ting
chitng khoédn gay thiét hai 16n nhat tai TTCK Viét
Nam. V6i hanh vi “ban chui” 74,8 triéu ¢d phi€u
vao hdi thang 1, dng Trinh Vin Quyét di chi dao
ngudi than trong gia dinh va mot s6 ngudi khac
mugn chitng minh thu nhan din cta 26 c4 nhan lap
20 doanh nghiép, md 450 tai khodn tai 41 cong ty
chiing khodn dé thuc hién cac hanh vi thao ting gid
& phi€u nhiim tao ra cung cAu gia vdi 6 ma chiting
khoén FLC. Nhitng c4 nhan nay thong dong véi
nhau, lién tuc mua, ban c8 phi€u FLC vdi tan sudt
16n nhiim tao cung ciu gia dé diy gid 1én cao. Gia
¢d phi€u FLC da ting hon 64% va c6 nhitng phién
ting “trAn” cao nhat 1a 24.000 ddng/ cd phi€u. Sau
khi dugc diy gia 1én cao ngit ngudng, 6ng Quyé&t
da ban chui 74,8 tri¢u c& phi€u, thu vé gin 1.700 ty
ddng, thu 1¢i bat chinh hon 530 ty dong.

Tuy nhién, ngay sau khi x4y ra viéc ban chui cd
phié€u, ﬁy ban Ching khodn Nha nuéc da hiy giao
dich toan bod s6 ¢b phi€u nay, nhitng nha diu tu da
mua s6 ¢6 phi€u nay may min dugc hoan lai tién.

Thao ting c§ phi€u thudc hé sinh thdi Louis
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Holdings: c4c ddi tugng ctia vu 4n nay nhim tdi cic
6 phi€u ric clia cdc cong ty da niém yé&t sin trén
TTCK, thau tém c6 phan, chi phdidé tao thanh
nhém “hé sinh thdi”. Cac ddi tuong da thyc hién
mua bdn cdc mi cd phi€u thudc hé sinh thdi cla
Louis Holdings d€ thdi gid 1én cao. Ngay sau khi
gia kich trin, cdc d6i tugng dd ban thdo cd phiéu,
thu I¢i bat chinh 153 ty dong, gay thiét hai cho hang
nghin nha diu tu.

C6 thé thdy, hanh vi thao ting TTCK ngay cang
ting khdng chi vé s§ lugng ma con vé tinh chit
nghiém trong, médc du phdp luat Viét Nam ciling
nhu ban thain TTCK ciing di phét trién va din hoan
thién hon. Tuy nhién, qua phén tich tic gid nhian
thdy mot s6 nguyén nhin dan téi tinh trang trén c6
thé ké t6i bao gdm:

Thit nhat, thong tin thi truong con it, thiéu tinh
cong khai, minh bach: TTCK xuAt hién khd mudn
tai Viét Nam, thém vao d6, s6 lugng ngudi tim hiéu
ky vé chitng khodn con kha it din t6i tinh trang
hi€u bi€t vé chitng khodn con han ché. Lgi dung su
thi€u hi€u biét, mong mudn ki€m tién ctia nhidu
ngudi ma nhitng ké thao ting khi€n ho tin vao
nhitng thong tin sai sy thit nhiim truc Igi bat chinh.
Bé4n thin ngudi tham gia TTCK con thi€u kinh
nghiém, hi€u bi&t va tim 1y lam giau nhanh chéng.
Phin dong ngudi diu tu chiing khodn 13 ngudi dau
tu khong chuyén, vi vay, ho khdong phan tich dugc
k§ cédc thong tin clia bdo cdo tai chinh, ban cdo
bach... Khdng loai trir trudng hdp ngudi diu tu
khong nhan thifc rd hé qua nén dé dang cho mugn
tai khodn chitng khoan ddi véi ban be, ngudi than,
ngudi quen hodc tdm 1y chay theo ddm dong va xu
huéng thi trusng. Trong khi d6, d6i tugng, chi thé
vi pham phap luit chd y&u 12 thainh phdn am hiéu
vé linh vuc, thAm chi 12 chuyén gia va c¢6 moi quan
hé rong rii, phic tap. P6 c6 thé 12 ngudi ndi bo,
ngudi cé chiic vu quan trong trong doanh nghiép cé
dudc cdc thdng tin ndi bd chua cong bd, 16i kéo
ngudi khic tham gia thao ting....

Thit hai, phap luat chitng khodn chua day di va
quy dinh r6 rang, con mang tinh dinh hinh: Mic du
xuit hién khong 1au nhung TTCK Viét Nam da
xudt hién nhiéu 156 hdng, cling véi d6 phap luat
chitng khodn clia Viét Nam ciing ngay cang ddi
mdi va bS sung, cdi thién ding ké so véi trudc
day. Tuy nhién, cdc quy dinh mdi chi ra cdc trudng
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hgp cd ban cé thé xdy ra mdt cdch khai quat
nhung trong cdc tinh hudng thuc t€ lai phic tap
hon nhiéu, chi dya vao diéu ludt ndy sé& khé xdc
dinh t9i pham. P6 ciing 1a nguyén nhan khi€n
viéc xt 1y hinh sy d6i v6i cdc hanh vi vi pham
phép luat trong linh vuc chitng khodn, dic biét la
ddi v6i hanh vi thao ting chiing khodn lai rat it
trong khi nan thao ting TTCK dang ngay cang trg
nén bdo dong va lién tuc cdc trudng hdp vi pham
bi co quan chiic ndng phat hién.

Thit ba, bién phdp xit phat déi véi hanh vi nay
chua dii siic ran de, ngdn chan: Hanh vi thao ting
TTCK bi xtt Iy phat hanh chinh cling khong dang
ké. V& miic x{ phat thi so v6i thiét hai ma hanh vi
nay dem lai cting khong tuong xtng. Nam 2018
dugc xem 12 ky luc vé xi phat thao ting gi4 chiing
khoén khi tong s6 tién phat vé tdi thao ting gi
chitng khodn chi€m hon 25% tdng sd tién phat ctia
c& nam. Tuy nhién, theo s6 liéu cia Uy ban Ching
khodn nha nuéc, tinh d&n ngay 18/12/2018, chi c6 9
c4 nhan bi phat hanh chinh vé& hanh vi vi pham thao
ting gi4 c6 phi€u véi mic phat 1én 12 5,1 ty dong.
Trong khi d6, mdi vu thao ting gid bi phét hién thi
udc tinh thiét hai cda cdc nha diu tu nhiéu hon
nhiéu 1an. Mic du di ting mic x{ phat v6i hanh vi
Thao ting TTCK, nhung mifc x&t phat hién hanh
van con thap, vi thé hiéu qua rin de chua cao.

Thit tu, do céng tdc qudn Iy con han ché: Co
quan quén 1y nha nuéc, SG Giao dich chitng khodn
va Trung tdm Giao dich chitng khodn, cdc cong ty
ching khodn, cong ty niém yét trong cong tic
quan 1y, diéu hanhhoat dong ctia TTCK con thi€u
kinh nghiém thuc tién va con nhitng han ch€, y&u
kém. Hé thong gidm sat phdt hién gian 1an clia co
quan chic ndng chua kip thdi, thudng 1a sau khi
hanh vi gian 13n da hoan thanh xong tur vai thing
dén vainiam.

3. Mot vai khuy&n nghi

Hanh vi thao ting TTCK khong chi dnh hudng
tiéu cuc dén tinh bén vitng, cong khai, minh bach,
an toan clia TTCK ma con giy thiét hai ning né
cho cdc nha ddu tr c§ phi€u, lam cdn trd viéc xac
dinh gi4 tri doanh nghi&p, nhiu loan céc phan tich
vé khodn diu tu cda cdc nha diu tu, 1am cong cu
cho cidc hanh vi pham tdi khac. Do dé, dé ngan
chin thao ting TTCK, t4c gid cho ring gidi phip
cAn di vao tirng d6i tuong cu thé:

Thit nhdt, tit phia nha dau tu: Thao ting TTCK
chii y&u dién ra trong mot thdi gian ngén va muc
tiéu clia cac doi tugng thao ting ¢ phi€u thudng s&
nhim t6i cdc nha diu tv nhd 18, diu tu theo kiéu
1u6t séng b phi€u hay diu cd ngin han dé ki€m 15i
nhanh chéng. Do d6, cach t6t nhat d€ bdo vé minh
khdi su thao ting TTCK la suy nghi dai han; tinh
tdo, than trong trong quyét dinh Iwa chon cd phiéu,
ki€m sodt dugc 1ong tham va tranh xa hiéu tng ddm
dong hodc su kéu goi tir nhitng nhém nhd trén
mang xi hdi, cdc dién dan thi€u uy tin. D€ trdnh
sip by thao ting c¢d phi€u, tham gia vao TTCK,
cdc nha dau tu cAn trang bi day di nhitng kién thic,
quy dinh phap luat vé chiing khodn, nim 1 nhitng
d4u hiéu nhan bi€t hanh vi thao ting trén TTCK.

T thuc t€ cdc vu thao ting chitng khodn, bai
hoc dit gid ddi v6i cdc nha ddu tu chitng khodn
can ritra la: Trude khi quyét dinh dau tw vao mot
¢6 phi€u cin tim hi€u va nim bit ro thong tin vé
doanh nghiép, tinh hinh hoat dong sdn xuit - kinh
doanh clia doanh nghiép thong qua nhitng ngudn
uy tin nhu Hé thdng cong bd thong tin cia Uy ban
Chiing khoan nha nudc, cic bdo cdo tai chinh da
dugc ki€m todn bdi nhitng don vi kiém todn uy tin,
dic biét, can nghiém tic nghién ctu va tham khio
y ki€n khuyén céo cia cic t§ chic don vi ki€ém
todn uy tin...

Thit hai, tir phia cic cd quan chic ning thyc hién
viéc gidm sat, ki€m sodt hoat dong ctia TTCK can
quan tAm dau tr vé ngudn luc, ting cudng ha ting
cong nghé k¥ thuat, nhit 13 ngudn nhan lyc, phai
nang cao ki&n thic, k§ ning cho cdc cin bd chii
chdt tham gia hoat dong diu tranh nhitng vi pham
trong linh vyc ching khodn néi chung, thao ting
chitng khoén néi riéng; Ting cudng phdi hdp chit
ché, kip thdi, thudng xuyén vdi cic cd quan chii thé,
B0 Tai chinh, cdc cdng ty chitng khodn, cdc chuyén
gia tai chinh c6 chuyén mon siu trong linh vuc nay
nhim hd trg cho cong tic diéu tra truy vét dé kip
thdi phdthién va ngdn chan.

Thit ba, ti€p tuc ra soat, sira ddi, bd sung hoan
thién hé thong chinh séach phap luat, ting cudng ché
tai va x& Iy nghi€m minh hanh vi vi pham phép luat
trong linh vyc ching khodn néi chung, thao ting
chitng kho4n néi riéng. Cc hanh vi thao ting cin
dudc quy dinh 16 hon cling nhu c6 nhitng du li¢u
cho cic hanh vi ¢6 thé phat sinh va cic ché tai di
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kém. Bén canh d6, cdc ché tai x{t phat d6i v6i hanh
vi thao ting TTCK néi riéng ciing cAn cAn nhic dé
tdng tinh rdn de, ngidn chidn viéc ti pham cling nhu
vi pham.

Bén canh d6, cAn lam tSt cong tic tuyén truyén
dén c4c doanh nghiép kinh doanh linh vuc tai chinh
chitng khodn, dén cdc nha diu tu tric ti€p tham gia
thi trudng vé nhitng hanh vi vi pham phdp luat,
nhitng diu hiéu nhan bi€t hanh vi thao ting trén
TTCK giy 4nh hudng tryc ti€p dén quyén 1gi cia
cdcnha dau tu.

3.Kétluan

Thuc t&€ phat trién kinh t€ § cdc quoc gia trén thé
gi6i da khing dinh vai trd quan trong ciia TTCK
trong phat trién kinh t&, 1a kénh din v6n quan trong
clia nén kinh t& va ciing 12 kénh dau tu tiém ning
ctia cong ching. Tuy nhién, d& TTCK phat huy vai
trd mot cach hiéu qua nhit va tranh nhitng hé qua
khong ddng c6 cin nd luc hon nita tir nhiéu phia dé
c6 thé xay dung va duy tri mot TTCK cong khai,
minh bach va bén vitng 1am don biy cho sy phat
tri€n kinh &' m
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ABSTRACT:

The manipulation in Vietnam’s stock market has appeared since 2007, and it has developed
in terms of both the number of manipulation cases and the complexity in recent years. As
Vietnam's stock market has developed too fast in a short time, it is inevitable that there are
loopholes for illegal acts. This paper clarifies the concept, current status, and causes of
manipulation in Vietnam’s stock market. Based on the paper’s findings, some recommendations
are made to help the stock market become more popular and developed.
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