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Tém tat: Thao tung gia trén thi trudng chiing khoan duoc xem la hanh vi cé'y
gdy tdc déng dén gia chirng khodn nham dat muc tiéu loi nhuén vuot tréi cho
riéng mét hoac mét nhém nhitng ngudi tham gia thij trudng. Bai viét nay phan
tich thuc trang hanh vi thao tung gia ching khodn Viét Nam dién ra trong giai
doan 2015- 2022. Bang viéc nghién ctru cdc su kién thuc tién trén co sé xem
xét cdc phuong thire phé bién duoc st dung d€ thao ting gia gém: gian Ian
bdo cdo tai chinh; giao dich n6i b6 bat hop phap; giao dich wash trade va tung
tin don that thiét. Két qua cho thay sé vu vi pham céng bo théng tin chiém uu
thé va lién tuc tang lén qua cdc nam. S6 vu viéc lién quan dén thao ting gia
bang wash trade va giao dich ndi gian chiém ty Ié it hon do tinh chat cda céc vu
viéc nay rat kho xac dinh va phurc tap. Nhing két qua nghién ctru nay déng gép
thém minh chung va tiéng ndi phan bién nham xay dung mét thj trudng ching

Current issues of price manipulation on the Vietnamese stock exchange

Abstract: Prices manipulating on the stock market is considered as intentionally behaviour that impacting on
stock price via violating the law of supply and demand or other activities, in order to achieve abnormal return
for individual or group of investors. This article analyzes the current situation of stock price manipulation
actions taking place in the period 2015- 2022. By studying real events and examining common methods
used to manipulate prices, including: fraudulent financial statements; illegal insider trading; wash trading

and spreading false rumors on Vietnam stock exchange, the results show that the number of information
disclosure violations predominates and continuously increases over the years. The number of cases related
to price manipulation by wash trading and insider trading account for a very small proportion because

the nature of these cases is difficult to determine and complex. These results contribute further empirical
evidence and critical voices to build a sustainable and more transparent stock market in the future.
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Phan tich thuc trang cac hanh vi thao tung gia trén thi trudng chiing khoan Viét Nam

khodn phat trién bén ving va minh bach hon trong thdi gian tdi.
Tur khoéa: Thao tung gia chuing khoan, Gian lan bao cao tai chinh, Giao dich noi
bé bat hop phap, Giao dich wash trade, Tung tin dén that thiét

1. Giéi thiéu

Thao tung gia trén thi truong chimg khoan
(TTCK) 1a mdt trong nhiing hanh vi gian
lan c6 tinh toan, gay anh hudng nghiém
trong va bi phap luat nghiém cim. Tuy
nhién, van chua c6 dinh nghia cu thé va
thong nhat vé khai niém nay. S& Giao dich
chimg khoan NASDAQ cho rang thao ting
gi4 1a hanh vi ¢6 y nham danh Lra cac nha
dau tu bang cach kiém soat hodc 1am anh
huong dén TTCK, chang han lan truyén
thong tin sai 1€ch, nhdp 1énh mua va ban
cho cung mdt ma chung khodn ¢ cung mot
mirc gi, che gidu ty 1& s¢ hiru khi lut phap
yéu cau bao cao (Adam Hayes, 2022). Tai
Viét Nam, Diéu 70, khoan 2, Nghi dinh
58/2012/ND-CP dé cap dén ba hanh vi
thao ting trén TTCK gdm: (1) sir dung mot
hodc nhiéu tai khoan giao dich ciia minh
hay cta nguoi khac, hodc thong dong, dé
mua, ban chimg khoan nham tao ra cung-
cau gia tao; (2) giao dich bang hinh thirc
cau két, 161 kéo nguoi khac mua, ban; (3)
su dung cac phuong phap giao dich khac
hoac két hop tung tin don sai sy that, cung
cap thong tin sai 1éch ra cong ching. Nhu
vay c6 thé thiy thao tung gi4 trén TTCK la
nhitng hanh vi gian 14n nham ngan can viéc
xac dinh gia thyc té& cua mot loai chu:ng
khoan trén th1 truong (thuong 1a b phleu)
tao cung- cau gia, anh huong dén thi gia dé
danh lira cac nha dau tu, giy thiét hai cho
thi truong (BO Tai chinh, 2012).

Bai nghién clru nay lam rd thuc trang céc
hanh vi thao tung gia trén TTCK Viét Nam
trong giai doan 2015- 2022 qua viéc su
dung cac phuong thirc nhan dién hanh vi

khac nhau Do d6, ngoai phan gidi thicu,
bai viét s& trinh bay co s& vé cic phuong
thire thao ting gia cling nhu cac nghién ctru
c6 lién quan, tir d6 &p dung nhan dién, phan
tich thyc trang trén TTCK Viét Nam dé rut
ra mot s6 két luan.

2. Téng quan nghién ciru
2.1. Co so lugn

Thao tang gia trén TTCK c6 thé dugc thuc
hién bing cic phuong thirc khac nhau.
Nghién ciru cia Yue Wang (2005) da chi ra
cac phuong thirc thao ting gia pho bién gom:
Gian ldn badao cdo tai chinh (Financial
reporting fraud): day la phuong thic ma
cac nha quan ly doanh nghiép cd y phan
anh sai 1éch, khong trung thuc thong tin
trén cac bao cao tai chinh (BCTC) cua
doanh nghiép nhdm trinh bay sai hodc che
day nhiing sai pham lién quan d&én BCTC,
chang han trinh bay thong tin BCTC khong
chinh xac hodc an giau cac thong tin quan
trong, hodc dua ra céc thong tin vé loi
nhuan hodc doanh s6 ban hang gia mao, chi
phi vuot qua thyc té, trinh bay thong tin tai
san, no phai tra, tai san khong dung gia tri
thue té (ACFE, 2010).

Giao dich noi gian (Insider trading): day
la phuong thirc mua ban ching khoan cua
nhiing nguodi dugc xem la c6 thong tin ndi
bd cua doanh nghiép gém ban lanh dao, va
cac bén lién quan nhu nguoi than, cac to
chirc chtrc du tu, cac quy dau tu, cac nha
tw van va dau tu chuyén nghiép... Hanh vi
nay duoc xem 14 hop phap néu nhing ngudi
nay cong khai thong tin mua ban theo dung

162 Tap chi Khoa hoc & DPao tao Ngan hang- S6 260+261- Thang 1&2. 2024



quy dinh cua phap luat, tuy nhién sé dugc
xem 1a bat hop phép trong truong hop thuc
hién giao dich dua trén cac thong tin chua
duogc cong khai vé chimg khoan dé thu loi
nhuan bt thuong (Newkirk & Robinson
(1998), Kallunki & cong su (2009)).

Theo quy dinh cua Uy ban Chung khoan
My, giao dich ndi gian bat hop phap la
hanh vi mua ban chiung khodn hodc thyuc
hién uy thdc mua ban ching khodn trén
co s& cac thong tin quan trong cua doanh
nghi¢p nhung khong duogc cong khai ra
cong chung, nham muc dich tang loi nhudn
c4 nhan hoic tranh thua 16 khi thong tin bi
cong bd, gdy anh huong tidu cuc dén tinh
cong bang va minh bach cua TTCK. Khi
cac bén lién quan st dung thong tin ndi b
dé mua ban ching khoan co6 thé din dén
tang hodac giam gid ching khoan khong
dung voi gia tri, anh huéng dén cac nha
dau tu khac (Adam Hayes, 2022).

Giao dich Wash trade: phuong thic nay
la mdt qua trinh ma mdt hodc mot nhom
nguoi tham gia thi trudong cd lién quan chat
ché voi nhau dé cung thyc hién hanh vi
giao dich v6i khdi lugng 16n nham tac dong
dén gia ching khoan trén thi trudong, hodc
ap dung cac k¥ thuat dat 1énh giao dich tai
murc gia cao hodc thip dé tao xu hudng
gi4 gia tao. Trong mot sd trudng hop, cac
“wash trade” duogc thuc hién bdi mot nha
giao dich va mot nha moi giGi thong dong
vo1 nhau, hodc cac “wash trade” duogc thuc
hién boi cic nha dau tu dong vai trd dong
thoi 1a nguoi mua va nguodi ban ching
khoan (James Chen, 2022).

Tung tin don that thiét (False rumors): Day
14 viéc dua ra cac thong tin sai su that vé tinh
hinh tai chinh, tinh hinh n6i bo hay vé moéi
truong kinh doanh ctia cong ty nhim ting
hay giam gi4 c6 phiéu dé thu lgi nhuan cho
ca nhan. Viéc 1am nay c6 thé dan dén nhiing
quyét dinh sai léch, anh huong t6i quyén loi
ctia nha du tu (Adam Hayes, 2022).
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Nhitng phuong thtrc thao ting gid néu trén
¢ thé duge nhan dién qua viéc theo doi,
giam sat cac hanh vi ctia cac bén lién quan,
khéi luong giao dich ciing nhu bién dong
gia bat thuong, mic du vay cac ki thuat
thao ting gia ngay cang trd nén tinh vi Vél
kho phat hién do vay thao tang gia van
lubn 14 van dé phuc tap kho kiém soét trén
TTCK. Hau hét cac hanh vi thao tung gia
déu giy ra tac dong tiéu cyc cho thi truong
va nén kinh té. Cy thé:
Mot la, cac hanh vi thao tung gia co thé
lam suy giam niém tin ctia cic nha dau tu,
dac biét l1a nhu:ng nha dau tu nho, nhing
ngu(n & vi tri bat 101 vé thong tin, cling nhu
quyén biéu quyét tai doanh nghiép. Khi
mot nhom nhé céc nha dau tu thu duoge loi
nhudn vuot trdi to hanh vi thao ting gia
chimg khoan, dong nghia véi viée nhiéu
nha dau tw nho bi thiét hai 16n vé tai chinh
(Peterson & Buckhoff (2004), Rezace &
cong su (2004)). Theo Maug (2002), néu
cac hanh vi thao ting gia dién ra trong thoi
gian dal va & quy mo 16n, s& dan lam xoi
mon niém tm ctia thi trudng, co thé din dén
nhitng bat on, rii ro mang tinh hé thong.
Hai la, thao ting gia c6 thé lam trAm trong
thém véan dé bat can xtng thong tin, vin dé
nguoi dai dién, tir d6 1am tang chi phi von
cua doanh nghiép. Giao dich ndi gian bét
hop phap c6 thé 1am trim trong thém vén
dé vé bat can xtmg thong tm gitra cac nha
quan ly doanh nghiép va cd dong, tir d6 ty
suét sinh 101 yéu cau bu dap rui ro tang 1én.
Két qua 1a chi phi Von co phan cao va giam
thanh khoan cua cd phiéu cong ty (Bettis
& cong su, 2000). Ngoai ra, mot thi truong
bi thao ting qua 16n c6 thé lam ting chi
phi nguoi dai dién, bang cach tang chi phi
co hoi giam sat va kiém soat doanh nghiép
(Maug, 2002).
Thir ba, nghién cuu cua Bhattacharya &
Daouk (2009) chting minh ring thao ting
gia ching khoan lam gidm tinh thanh khoan
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ctua thi truong ndi chung. Khi mdt nguoi
hay mot t6 chure thuc hién thao tung gia, ho
thuong mua hodc ban lugng lon tai san hay
chimg khoan dé tac dong dén gia. Viéc nay
c6 thé lam giam sy quan tim cua nha dau
tu khac dén thi trudng vi gla ca khong phan
anh ding ngudn cung va cau thyc té. Do
do, tinh thanh khodn cua thi truong s€ giam
vi sy khong dang tin cdy cua gia ca. Nha
dau tu s& mat niém tin vao thi truong va tir
chdi tham gia khi ngudi thao ting cé thé sir
dung thong tin khong cong khai dé thu loi
nhun bat thuong trong giao dich cua ho
v6i cac nha dau tu khac (Jalil, 2003).

Theo Hiép hoi cic nha diéu tra gian lan
My- ACFE (2010) “Thao tung gla chig
khoan khlen nén kinh té My mét khoang
6% trén tong thu nhap qudc ndi vao nim
2004 (twong duong véi 10.000 ty USD),
tirc 12 mdi ndm nén kinh té bi thiét hai trén
600 ty USD. Day la con s6 rat 16n, gan gap
d6i s6 ngan sach Chinh phu My danh cho
cac hoat dong quan su trong nam 2003. Va
nhiéu hon ca ngudn tién Chinh phi dau tur
cho xdy dung co s¢ ha ting va gido duc,
vuot qua 28 1an s6 ngan sach Chinh phu wu
tién ding dé phong chong t0i pham nam
2003”. Chinh vi véy, rat nhidu cac nghién
ctru vé thao tang gia chimg khoan duoc
thyuc hién & cac quc gia, khu vyc trong cac
giai doan khac nhau nham dwa ra goc nhin
phan bién 16 hon vé van dé nay, tir 46 dua
ra cc giai phap dé giam thiéu va ngin chin
cac hanh vi thao ting gia, bao v¢ loi ich ctia
nha dau tu, tang cuong sy minh bach va
cong bang cho thi truong.

2.2. Cac nghién ciru cd lién quan

(1) Cac nghién ciru trong nuoc

Nghién ctru cia Lé Thi Thu Huong va
Nguyén Xuan Quynh (2017) cho thiy thao
ting gid c6 phiéu trén TTCK Viét Nam
khong chi ton tai trong giao dich thong

thuong ma con dién ra thong qua giao
dich noi gian. Bang viéc phan tich dir lidu
giao dich cua cac cong ty niém yét trén
san chimg khoan TP. HO Chi Minh tir nim
2010 dén nam 2016, nghién ciru da chi ra
mot s6 ddu hiéu cia thao ting g1a ¢6 phiéu
nhu Tang dot bién gia co phiéu sau khi
xuét hién thong tin c6 thé tac dong dén gia
cd phiéu; su tap trung giao dich trong mot
khoang thoi gian ngan; sy xuit hién cua
cac giao dich két hop mua- ban dong thoi
(dac biét l1a trong céac giao dich ndi bd); su
léch lac gitra gia thyc té va gia trén san giao
dich. Két qua nghién ciru nay cho thay tac
dong tiéu cuc cua thao ting gia c6 phiéu
dén du tu cua cdc nha dau tu, dic biét 1
nha dau tu ca nhan. Cac nha dau tu khong
chi pha1 chiu rui ro vé g1a cd phleu ma
con doi mat voi nguy co mat niém tin vao
TTCK va dau tu tai chinh néi chung.
Nghién ctru ctia Nguyén Thi Thanh Thuy
va Lé Thi Thu Trang (2019) phan tich mbi
quan hé giita thao tung gid c6 phiéu va
tinh hinh phét trién cia TTCK Viét Nam.
Nghién ctru dugc thyc hién trén mau dit
liéu ciia 94 cong ty niém yét trén So Giao
dich Chting khoan TP. H5 Chi Minh trong
giai doan tir nam 2012 dén nam 2016. Két
qua nghlen ctru cho thiy ty 18 thao tung gia
co phleu trén TTCK Viét Nam trong thoi
gian nghién ctru 1a kha cao va c¢6 xu hudng
tang dan. Cac cong ty niém yét 16n hon,
¢6 von hoa 16n va thanh khoan cao hon
thuong bi thao ting gia c6 phiéu hon so
v&i céc cong ty nho hon. Ngoa1 ra, nghién
ctru ciing chi ra rang c6 m01 lién hé tich
cyc giira tinh hinh phat trién TTCK va kha
nang phat hién thao ting gia c6 phiéu. Céac
bién phap nang cao hleu qua gidm sat va
kiém soat thao tung gia co phiéu c6 thé gop
phan day manh phét trién cia TTCK Viét
Nam.

Nghién ctru cia Pao Thi Tuyét Nhung
(2019) nham danh gia tinh trang thao ting
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gia trén TTCK Viét Nam trong giai doan tur
nam 2010 dén 2017. Nghién ctru st dung
phuong phéap hoi quy da bién dé phan tlch
tac dong cua cac yeu t6 vi mo va cac yeu t6
lién quan dén doanh nghiép dén tinh trang
thao tang gia trén TTCK. Két qua nghién
ctru cho thdy tinh trang thao ting gia trén
TTCK Viét Nam trong giai doan 2010-
2017 kha phd bién va c6 xu hudng ting
dan. Cac yéu t6 vi md nhu ty gia, 13i suat va
gia dau c6 anh huong cing chidu dén tinh
trang thao tung gia. Cac yéu t6 lién quan dén
doanh nghiép nhu gia tri von hoa, kich thudc
doanh nghi¢p va lgi nhuén ciing c6 tac dong
tich cyc dén tinh trang thao tung gia.
Nghién ctru cua Nguyén Thi Bich Thuy
(2020) vé “Nghién cuu hanh vi gian lan
trén TTCK Viét Nam” di chi ra cac yéu td
co hoi dan dén hanh vi gian lan trén TTCK
Vi¢t Nam va muc do anh hudng cua no.
Tac gia da tap trung vao céc hinh thirc gian
lan phd bién trén TTCK Viét Nam nhu:
Giao dich ndi gian, thao ting gid, cong bd
thong tin sai 1éch va diéu chinh hodc lam
gid ho so. Két qua nghién ctru di lam rd
thyc trang gian 14n bang cach phén tich cac
noi dung va hanh vi gian 1an dién hinh da
xuét hién trong qua khir trén TTCK va néu
ra cac thuc trang quan 1y cua Nha nudce doi
v6i hanh vi nay.

(2) Nghién ciru nudc ngodi

Nghién ctru cua Ackert va Church (2007)
tap trung vao tinh trang thao ting gia cd
phiéu va vai trd cia cac quy dinh vé giao
dich ndi gian trong viéc ngan chan hanh vi
nay. Bai nghién ctru da sir dung mo hinh
Iy thuyét dé phan tich cac chién luoc thao
ting gid thong qua vi¢c sir dung thong tin
bén trong va cac giao dich noi gian. Bang
cach sir dung dir liéu tr TTCK Hoa Ky,
nghién ctru da cho thdy cac quy dinh vé
giao dich ndi gian c6 thé giup ngan chin
cac hanh vi thao ting gia thong qua viéc
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han ché su truy cdp vao thong tin bén trong
ctia cac nha dau tu. Nghién ctru ciing cho
thdy cac hanh vi thao tang gia thong qua
viée str dung thong tin bén trong va céc giao
dich ndi gian c6 thé gay anh hudng tiéu cuc
dén TTCK va cac nha dau tu. Ngoai ra, cac
quy dinh vé giao dich ndi gian ciing co thé
giup tang tinh minh bach va d¢ tin cay cta
TTCK, tao diéu kién cho céc nha dau tu
tham gia vao thi truong mot cach binh dang
va cong bang hon.

Nghién ctru cua Carole Comerton-Forde,
Talis J. Putning (2014) chi ra muc d6 phd
bién va cac nguyén nhan cin ban dan dén
cac hanh vi thao ting gia dong cua trén
TTCK. Két qua cho thdy khoang 1% gia
déng ctra bi thao ting, trong d(’) chi mot
phan nho bi phat hién va truy t6. Ngoai ra,
cac ¢ phiéu c6 muc do bat dbi xing thong
tin cao va muc do thanh khoan tur trung
binh dén thdp c6 nhiéu kha ning bi thao
tang nhit. Bén canh d6, doanh nghiép co
ty 1& s& hitu 16n boi nha dau tu ¢6 to chirc
thuong dé bi thao tung gid hon, dic biét
vao thoi diém cudi thang hodc cubi quy.
Nghién ctru cua Huang, Y. C., & Cheng,
Y. J. (2015) xem xét viéc thao ting gia
cd phiéu tai TTCK Dai Loan. Két qua ctia
nghién ctru cho thdy cac cong ty bi thao
tung thuong c6 quy md nhd va quan tri
cong ty kém. Hau hét cac trudng hop thao
tang lién quan dén chién luoc giao dich
“Pum-Dump” (Bay bom xa)- la Vlec bom
va thoi gia mot ¢d phleu vuot hon rat nhidu
gia tri thyc ciia nd dé 161 kéo nhiéu nha dau
tu mua. Dén mot thoi diém nao do, ngudi
thyc hién chién lugc nay s& ban phan 16n
hodc toan bo ¢d phiéu ctia minh nhim thu
loi vuot troi.

Nghién ctru cia Jia Zhai, Yi Cao va Xuemei
Ding (2018) cho thay nhing hoat dong lam
gia lam t6n hai dén sy dung dén, toan ven
va 6n dinh cua thi truO'ng tai chinh. Nghlen
ctru da tim cach giai quyét va cung cap hai
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mo hinh dua trén phan tich dir li¢u. Mo
hinh d4u tién 14 mo hinh tinh, phat hién
cac hanh vi thao ting thong qua viéc xac
dinh cac hoat dong giao dich bét thuong.
Cac hoat dong dugc thé hign bang cac 1énh
gi61 han chuyen doi, trong do phuo’ng phép
chuyén d6i duoc dé xuat nham giam bat
mdt phan tinh chat khong 6n dinh cua dir
liéu tai chinh. Mo hinh thir hai 1a m6 hinh
dong dya trén mo6 hinh Markov én, mo hinh
nay xac dinh cac thay doi theo trinh tu va
theo nglr canh trong hanh vi giao dich. Ca
hai mé hinh déu duoc danh gia bang cach
sir dung dir liéu gia c¢6 phiéu thuc, dit liéu
nay chung minh tinh hi¢u qua trong viéc
xac dinh mot loat cac tinh huéng thao tung
gia va vuot trdi so voi cac tiéu chuén da
chon. Do d6, ca hai mé hinh déu duoc
chimg minh 1a c6 dong gop dang ké trong
viéc duara cach tiép can thuc té va hiéu qua
dé xac dinh hanh vi thao ting thi trudng.
Nhu véy co thé thiy, van dé thao tang gia
trén TTCK van dang cin duogc quan tdm
nhim ngin chin nhitng hanh vi gian lan
lam anh huong dén thi trudng. Cac nghién
ctru trude day da cho thiy nhimg dong gop
quan trong trong viéc hiéu rd tinh hinh
thao tung gia trén thi truong. Tuy nhién,
trong tung giai doan va & tung thi truong
khéc nhau, c4ac hanh vi thao ting gia chung
khoén ciing c6 nhiing khac biét nhat dinh
va ngay cang tro nén phire tap hon. Do do,
tinh m&i trong bai viét 1an nay 1a ké thira Va
phat huy tir nhitng nghién ctru trude d6 vé
cac phuong thirc nhan di€n, danh gia hanh
vi thao tiing gia dé ap dung vao TTCK Viét
Nam trong giai doan 2015- 2022, tor do
1a co s& d& xudt cac kién nghi nham ngin
chan hanh vi thao ting gi4 ¢ phiéu trén thi
truong thoi gian téi.

3. Dit liéu va phwong phap nghién ctru

Bai nghién ctu thyc hién thong ké céac

truong hop gian lan trén TTCK Viét
Nam giai doan 2015- 2022 theo hd so
cia UBCKNN, tir d6 théng ké phan loai
cac hinh thu:c glan lan, tong s quyét dinh
XU phat, tong s6 tién phat... Phuong phap
thong ke giup nghién ctru co6 ca1 nhin tng
quan vé thyc trang, ciing cd va bod sung
két qua cho cac phuong phap nghién ctru
khac. S6 liéu sau khi thu thap dwoc xu 1y,
trinh bay theo céc tiéu chi, tinh todn theo
cac thong sd, trong do sb liéu thir cip dugc
thu thap tir cac ngudn dir liéu tai cac trang
web chinh théng nhu: UBCKNN, Trung
tam Luu ky Chtng khoan Viét Nam, Cong
thong tin dién to¢ BO Tai chinh... Thong
tin dir liéu cua céc sy kién thao ting gia
chimg khoan trén thi truong dugc lay
tu cac chuyén trang tin tic ching khoan
nhu: Tinnhanhchungkhoan, VnExpress,
Vietstock, VnEconomy...

Bén canh do, trong qué trinh thyc hién
nghién ctru, nhom tac gia da tién hanh
lwa chon nhirng doanh nghiép tiéu biéu dé
phan tich va lam rd thyc trang va cach thuc
thao ting gid trén TTCK nhu: Bdo céo tai
chinh cta cac doanh nghlep gian lan bao
c4o tai chinh c6 ma cd phiéu nhu JVC,
ROS, TCK,... hay cac dir li¢u vé su kién
lam gia trén thi truong ctia ma co phiéu:
FLC, KSA, FTM... Dé ¢6 co s& khoa hoc
cho bai nghién ctru, nhém tac gia cling da
tham khao cac két qua nghién ctru ciia cac
bai nghién ctru thuc nghiém trong nudc va
nude ngoai vé thao tang gia trén TTCK.

4. Két qua nghién ciru

TTCK Vi¢t Nam giai doan 2015- 2022 da
khong ngimg ting trudng véi quy md von
hod thi truong dat tong gia tri 1a 2.174.050
ty dong vao cudi nim 2015 va ting lén
6.969.237 ty dong tinh dén cudi nim 2022.
Trong do, ndm 2021 1a mot ndm c6 muirc von
hoa dat ky luc véi 9.309.889 ty dong, chiém
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Bing 1. Thong ké cac trweong hop vi pham trén TTCK Viét Nam giai doan 2015- 2022

Hanh vi gian lan S6 truong hop vi pham bi xtr ly

2015 2016 2017 2018 2019 2020 2021 2022
Gian lan bdo cdo tai chinh 60 51 199 260 325 N/A N/A N/A
Tung tin d6n that thiét 44 56 122 74 101 N/A N/A N/A
Giao dich ndi gian 0 0 1 0 0 0 1 0
Giao dich wash trade 4 6 6 9 8 6 7 4
Vi pham khac 13 0 0 9 2 N/A N/A N/A
Tong s6 121 113 328 352 436 216 323 495

Nguon: Tong hop tir Bio cdo thirong nién UBCKNN 2015- 2022

toi 149,84% GDP. Ciing trong giai doan
2015-2022, s6 lugng nha dau tu tham gia thi
trudng da gia ting dang ké tir 1.510.864 tai
khoan mé méi nam 2015 1én dén 6.897.071
tai khoan mé méi nam 2022. Tong s luong
doanh nghiép niém yét trén ca hai san da
tang tir 684 dén 743 doanh nghiép trong giai
doan 2015- 2022, trong d6, nam 2022, san
HOSE c6 téi 402 doanh nghiép niém yét va
san HNX ¢6 t6i 341 doanh nghiép niém yét
(Ta Thanh Binh, 2023).

Mic di 6 sy ting truong ca vé sd luong va
chit lugng trong thoi gian qua, tuy nhién
hién tuong thao ting gid trén TTCK cling
ngay cang gia tang va tr¢ nén phrc tap hon.
Trong giai doan 2015- 2022 bao céo thuong
nién cia UBCKNN cho thiy sb lugng cac
truong hop vi pham trén TTCK bi xu ly
khong ngung tdng 1én qua cac ndm, trong
d6 chii yéu 1a cac vi pham lién quan dén
thao tung gia chimg khoan, tinh dén cubi
nam 2019, trong tong sd 436 truong hop
vi pham c6 325 vi pham thudc vé gian lan
bao cdo tai chinh; 101 vi pham do tung tin
d6n tht thiét. S6 vu viéc lién quan dén viéc
thao tung gi4 bang wash trade va giao dich
noi gian chiém ty 18 nho c6 thé do tinh chat
clia cac vu viée ndy rat kho xac dinh va
phuc tap, tham chi 1a khong c6 du can ci
phap 1y nén cac vi pham nay c6 thé chuyén
thanh hanh vi vi pham cong bd thong tin
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v&i muc xu phat nhe hon (MBS, 2021).

(1) Gian lgn bdo cdo tai chinh

Tinh trang gian 1an BCTC rat pho bién tai
Viét Nam, ton tai & moi loai hinh doanh
nghi¢p va cac linh vuc khac nhau. Trong
) quyét dinh x1r phat vi pham hanh chinh,
s6 hanh vi vi pham lién quan dén cong bd
thong tin cua nhitng nguoi dimg dau doanh

Bang 2. Téng hop mét sé gian Ian bao cdo
tai chinh tai Viét Nam giai doan 2015- 2022

M3 c8 phi€u | Nam thuc hién | Tha thuat thuc hién
JvC 2015
TTF 2016 Che giau cong ng
va chi phi, ghi nhan
HVG 2017 doanh thu khéng
DCS 2018 c6 that, dinh gié sai
HAI 2018 tai san, ghi nhan
ROS 2022 sai nién do,\khor]g
khai bao day du
MAC 2022 thong tin ké toan...
TCK 2022

Nguon: Tong hop tir cac bio cdo UBCKNN, 2022

nghi¢p va nguoi co lién quan luon chiém ty
trong 16n.

(2) Giao dich ngi gian
Theo bao cdo trt UBCKNN, hanh vi giao
dich tir thong tin ndi gian dugc tim ra va
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xur phat khong c6 hoac rat it, chi ¢c6 1 vu
duy nhit 1 truong hop Cong ty c6 phan
Tau cao tdc Superdong- Kién Giang (2017)
(Phong Vi, 2017). Tir thang 1/2020 dén
thang 12/2021, UBCKNN da phdi hop chit
ché v6i co quan cong an xac minh, diéu
tra cac vu viéc thao tung trong giao dich
chimg khoan, két qua xir phat 539 t6 chic
va ca nhan vi pham hanh chinh, v6i tong
sO tién phat hon 42 ty dong. Trong nim
2022, nhiéu vu thao tung TTCK 16n di bi
khoi té, bat giam nhu cac vu viéc li€n quan
dén FLC, DQM, VTP... (MA, 2023), tuy
nhién khong c6é mot truong hop giao dich
ndi gian nao (Anh Minh, 2022).

(3) Giao dich wash trade

Theo s liéu cia UBCKNN, trong nim
2017 c6 6 truong hop bi xur phat vi tdi thao
tang gi4, 1am gia cung cau trén thi trudng.
Theo thdng ké cia UBCKNN, trong nim
2018 da xur phat hanh chinh ddi vé6i 352 t6
churc, ca nhan, trong d6 c6 9 truong hop
thao tung g1a chung khoan tir wash trade
voi tong sd tién phat 2,75 ty dong Theo
thong ké cua Vietstock, tinh dén ngay
25/12/2019, UBCKNN da xtur phat vi pham
hanh chinh trong linh vuc chung khoan va
TTCK véi s6 tién thu duge wdc tinh xap
xi 27,5 ty ddng, ting khoang 34% so véi
ndm 2018. Pang chu y, trong nam 2019 ghi
nhan c¢6 8 vu thao ting cd phiéu tir g1a0
dich wash trade, trong d6 c6 1 vu bi khoi tb
hinh sy (Bén Thanh, 2017), (PwC, 2018).
Trong giai doan tir nim 2020 dén thang
4/2022, da co téng cong 15 vu viéc vi pham
thao ting TTCK tir giao dich wash trade
da dugc co quan c6 thim quyén xir 1y, bao
gém: 13 vu viéc chua dén muc truy ctu
trach nhiém hinh su da duoc UBCKNN
xir phat hanh chinh véi tong sb tién phat
va budc nop lai sb loi bt hop phap 13 10,8
ty dong; 2 vu viée dén mirc truy ciru trach
nhiém hinh sy da dugc co quan diéu tra khoi

t6 (vu 4n thao tang c6 phiéu FLC, vu an thao
ting lién quan nhom Louis Holding (thao
ting TGG va BII). Ngoai ra, UBCKNN da
va dang phdi hop chit ch& véi co quan cong
an trong xac minh, diéu tra xtr Iy mot s6 vu
viée ¢6 dau hiéu thao tung khéac (Bdo céo
thuong nién UBCKNN, 2022).

(4) Tung tin don thit thiét

Theo thong ké cia UBCKNN, tinh chung
trong 6 thang dau nam 2022, v6n hoa trén
TTCK di mét hon 1,15 triéu ti dong do cac
tru’()’ng hop tung tin don gia mao. Ket qua
1a vbn hoa thi truong tinh dén cudi nim
2022 trén ca 3 san giao dich (HOSE, HNX
va UPCoM) dat 5.227 nghin ty dong, giam
32,7% so v6i cudi nam 2021, tuong duong
61,6% GDP nam 2021 va 55% GDP udc
tinh nam 2022 (Ta Thanh Binh, 2023). Trén
co s& xem xét ting sy kién thuc té xay ra
s0 v6i thong tin trudc d6 duoc cong bo trén
cac phuong tlen thong tin dal chung, nhom
nghlen ctru tong hop mot sb vi du dién hinh
vé thao tung gia chimg khoan bang tin dén
that thiét nhu trong Bang 3.

Hién nay, trén TTCK Viét Nam thyc hién 3
phuong phap phd bién dé quan ly tmh trang
thao ting gia: Phuong phap kinh t&, hanh
chinh va gido duc Diéu nay cho thdy su
chu trong va nd lyc cia cic co quan quan
ly TTCK Viét Nam trong viéc ngan chan va
xu ly tinh trang thao ting gia trén thi truong.
Ngoai ra, viéc két hop cac phuong phap nay
cling giup tang cuong tinh minh bach va
cong khai cia TTCK Viét Nam, tao diéu
kién cho cac nha dau tu tham gia giao dich
mdt cach cong bang va ding quy dinh.
Trude khi Luat Chimg khoan sb 54/2019/
QH14 dugc ban hanh, cac hanh vi gian lan
trén TTCK duoc xir phat kinh té theo cac quy
dinh cy thé tai Nghi dinh s6 108/2013/ND- Cp
ngay 23/9/2013 ctia Chinh phu (N gh1 dinh s6
108/2013/ND-CP dugc sira doi, bd sung tai
Khoan 1 va Khoan 35 Diéu 1 tai Nghi dinh
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Bang 3. Tong hop mat s6 tin don thit thiét trén TTCK Viét Nam giai doan 2015- 2022

Nam xuat

Ma CP Tin d6n o Hau qua
hién

HAG Tin d6n CTCP Hoang Anh Gia Lai c6 2015 Gia c6 phi€u HAG giam manh sau khi tin dén
nguy co vd ng nay xay ra

DXG Tin d6n CTCP Pat Xanh Bong A 2015 Gia c6 phi€u DXG giam manh sau khi tin dén
vudng vao kién tung xay ra
Tin d&n nudc mam cla Cong ty - Gia ¢8 phiéu sut giam nhanh choéng

MSN  |Masan c6 chira thanh phan thach tin 2016 |- V&n hda thj truong clia Masan giam 2.797,5
gay doc ty dong

o . L - Nha dau tu lién tuc ban thdo cé phiéu khién
Tin d6n 6ng Tran Bac Ha- Chu tich . . N
BID . 2017 cho gia BID giam sau
HDQT BIDV bi bat o , o
- TTCK trong nuéc da giam 1,8 ty USD von hda

Tin d6n 6ng D6 Anh Diing- HDQT
GEX |kiém Téng Giam doc CTCP Tap doan| 2022
Tan Hoang Minh bi x{ ly hinh sy

C6 phi€u GEX bj d4t ban manh khién cho gia
c6 phiéu giam lién tuc

‘ - - ‘ Gia o8 phidu gia h, c6 thoi did =
Tin d6n Chu tich HDQT Téap doan ] ' F,o p et glam manh, co tdiem nam
VRE, sat gia san

Vingroup, 6ng Pham Nhat Vugng bi 2022 . i . .
VHM,VIC| A - Tai san cua 6ng Vugng gidm xudng gan 300
cam xuat canh N
trieu USD

Nguon: Nhém gia tw tong hop tie Bio cdo thirong nién UBCKNN 2015-2022
800
500
400
300
200

100

2015 2016 2017 2018 2019 2020 2021 2022
S trurmg hop vi pham bi xir Iy
s (Gi@N 1301 B30 CA0 131 ChiNh s Tung tin d0n that thiét Giao dich ndi gian
Giao dich wash trade se'\f] pham khac e TANE 50
Nguén: Nhém tac gia tong hop tir Bdo cdo thieong nién UBCKNN 2015- 2022
Bang 4. Cac trwong hgp xtit phat hanh vi vi pham trén TTCK giai doan 2015- 2022

s6 145/2016/ND-CP ngay 01/11/2016), phu  day. Cu thé, nim 2022 1a nim c6 sb vi
thudc vao muare do cia hanh vi. pham bi xr phat cao nhit trong 7 nim qua
Tir Bang 4 c6 thé thiy, s6 vu viéc vi pham  v6i 495 trudng hop, ting dang ké so véi
bi xtr Iy trén TTCK Viét Nam tr nam 2015-  ndm 2021 (tdng thém 172 trudng hop).
2022 c6 su gia ting trong nhimg nam gan  Trong nhitng ndm trudc d6, sb vu viée vi
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Bang 5. Thong ké sé tién xir phat hanh vi vi pham trén TTCK giai doan 2015- 2022

Nam 2015 2016 2017 2018 2019 2020 2021 2022
Téng s6 quyét dinh x& phat 121 113 328 352 436 216 323 495
Tdéng s6 tién phat (ty déng) 12 12,3 30,4 21 30,4 22,2 20 32,5

Nguén: S6 liéu tir Uy ban Chitng khodn Nha nuwée (2015-2022), tac gid tw tong hop

pham thuong dao dong & muc tr 100-400
truong hop/nim. S6 tién xt phat hanh vi vi
pham trén TTCK Viét Nam tir nam 2015-
2022 c¢6 su gia tang trong nhung nam gan
day. Nam 2022 1a nam c6 sb tién xir phat
cao nhit trong 7 nam qua véi khoang 32,5
ty dong, ting déng ké so v6i nim 2021
(khoang 12,5 ty dong). SO t1en XU phat
tang manh trong nhitng nim gan day c6 thé
cho thiy sy nghiém tic hon ciia UBCKNN
trong viéc kiém soat va xir Iy hanh vi vi
pham trén TTCK Viét Nam, nham bao vé
quyén loi ciia nha dau tu va dam bao su
minh bach, cong bang trén TTCK.

5. Két luan

Bai nghién ctru da phan tich thuc trang thao
ting gia chung khoan trén TTCK Vi¢t Nam
trong giai doan 2015-2022 qua viéc thong ké
cac hoat dong thao tiing gia dugc UBCKNN
nhan dién, xac dinh va xtr ly bao gdm cac

Tai liéu tham khao

hanh vi gian 1an bao cdo tai chinh, giao dich
ndi gian, giao dich wash trade va tung tin
ddn thét thiét. Thuc té cho théy ) luong cac
vu thao ting gi4 c6 xu hudng tang 1én ca vé
gia tri va quy mo. Co nhidu nguyén nhan
dugc UBCKNN dua ra trong d6 cé nhiing
nguyén nhéan chi yéu do: hinh thirc xir phat
chua du stre ran de, dac biét 1a trong vi pham
cong b thong tin; quy trinh quan 1y, giam
sat cac hanh vi thao ting gia trén TTCK tai
Viét Nam van con han ché; chua co sy phdi
hop chét ché gilra cac co quan ban nganh
trong quan ly va gidm sat TTCK, cung voi
sy tang cuong thong tin va phdi hop ciia cac
cong ty chung khoan trong viéc phat hi¢n va
bao cao cac hanh vi gian lan. Do vay, trong
thoi gian toi dé kiém soat va ngan chan hi¢u
qua cac hanh vi thao ting gid chiig khoan,
UBCKNN ciing nhu cac bén lién quan can
cha trong vao cac giai phap dé xu 1y thuc
trang néu trén. m
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