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TOM TAT

Thao ting gid c& phiéu la hién tugng kha phd bién trén thé gidi tuy nhién hanh vi nay dac biét
nghiém trong hon & cac thi trudng mdai ndi nai ma van dé théng tin bat can xing con tuong doi
tram trong. Thao ting gia ¢ phiéu dugc cho la mang lai rat nhiéu tac hai déi véi xa hoi, nén kinh
té va nha dau tu. Pong co thao tung gia cd phiéu chi yéu vi cac loi ich vé kinh té. C8 phiéu clia
cac cong ty quy md nhd cd dac tinh thanh khoan théap va thiéu minh bach thuong la déi tugng bi
thao ting gid nhiéu nhat. Mdc du c6 thé c6 nhing trudng hgp nha dau tu td chiic tham gia vao
thao ting gid c6 phiéu, tuy nhién, nha dau tu t6 chiic cling c6 thé gitp téng tinh minh bach va
gidm thiéu thao ting gia c8 phiéu trong thi trudng ching khoan. Cac nha kinh té da phat trién kha
nhiéu mé hinh tién tién nhu mo hinh s& dung may hoc, mang no-ron nhan tao, may vecta ho trg,
hay cay quyét dinh @€ nhan dién hanh vi thao ting gia ¢ phiéu. Dua trén cac nghién clu trudc tac
gia dé xudt mot s6 gidi phap nhdm han ché hanh vi thao ting gid cd phiéu & Viét Nam nhu nang
cao nhan thic cho nha dau tu, dao tao dao duc nghé nghiép cho nhiing nhan vién trong nganh
tai chinh, tding cudng minh bach hoéa va thic ddy thi trudng héi nhap, tang cudng giam sat va ép
dung cac bién phap trimg phat nghiém khéc véi cac cd nhan va té chiic vi pham quy dinh vé thao
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tung chiing khoan.

Tur khoa: thao ting cd phiéu, déc tinh ¢8 phiéu, nha dau tu té chic

GIGI THIEU

Thao tung gia c6 phiéu (stock price manipulation) la
hoat dong can thiép vao gid c¢8 phiéu bang cac hanh
dong gian l4n, dua ra thong tin sailéch hoac dong théi
gid mao dé€lam ting hodc gidm gia c§ phiéu mot cach
khong hop ly, tii d6 tao ra lgi nhuén cho nha dau tu
thao ting'. Theo Peng va Roell, cac hanh vi thao ting
gid ¢6 phiéu co thé bao gom cac hoat dong sau: Dua
ra thong tin sai léch, nha du tu c6 thé dua ra thong
tin khong chinh xac vé cac thong tin tai chinh hodc
ké hoach kinh doanh ctia cong ty d€ tao ra anh hudng
dén gid c6 phiéu. Tao dong thai gid mao: Nha déu tu
¢6 thé mua hodc ban mot lugng 16n ¢8 phiéu dé tao ra
anh hudng dén gia c6 phiéu mot cach khong tu nhién.
Giam cung cdp c6 phiéu: Nha dau tu c6 thé giam cung
c8p 6 phiéu trén thi trudng dé tao ra &nh hudng dén
gid ¢8 phifu. Ting cdu mua c6 phiéu: Nha dau tu c6
thé tao ra mot s6 dong thdi dé ting cdu mua c6 phiéu
nhu phét hanh tin d6n hay tuyén truyén thong tin gia
dé tao ra nhu cdu mua c8 phiéu?. Dechow va cong su
chi ra ring, ddng co ctia viéc thao ting gid c¢6 phiéu
6 thé€lién quan dén viéc ting gid tri c6 phiéu dé ting
1gi nhudn hodc gi4 tri vén héa clia cong ty>. Nghién
ctiu ciing cho théy rang viéc thao ting gid c6 phiéu c6
théla do nhiing ngusi ndm gitt quyén kiém sodt cong

ty mudn déy gid c§ phiéu d€ ban chung ra thi trudng
hodc mudn dua gid c6 phiéu 1én dé lam tang gia tri tai
san ca nhan.

Thao tung gia ¢ phiéu dugc coi la moét hoat dong bét
hgp phép trong hiu hét cac thi truong, nhung khong
dé dang d€ cac co quan chiic nang va nha quan ly luét
phap phat hién ra do quy mé va s6 lugng nha dau tu
trong thi trudng. Do d6, nghién ctiu vé chu dé nay
da thu hut sy quan tdm ctia mét s6 lugng 16n hoc gia
va khong ngling néng trong nhiing ndm gin day. Tai
Viét Nam, tinh trang thao tung gid ¢ phiéu da xay
ra nhiéu vu viéc nghiém trong va gy anh hudng dén
thi trudng ching khodn. Tuy nhién, trudc nim 2022
hau hét céc vy thao ting gid c§ phiéu chi bi phat hanh
chinh v6i mic xt phat rdt nho so véi 1gi ich cic déi
tugng thu dugc. Chi dén nhiing ndm gin déy cac co
quan quan ly da c6 moét su thay d6i 16n trong nhin
thiic, ho da manh tay hon trong viéc xét xti cac vu
an thao ting gid d€ ldy lai niém tin cho nha déu tu,
dong thai thuc hién nhiéu bién phép d€ ngian chan va
xt ly cdc hanh vi thao tung gid ¢8 phiéu, ciing nhu
tang cudng cong tac gidm sit va kiém tra déi véi cac
hoat dong giao dich trén thi truong ching khoan. Cu
thé, mot s6 vu an dugc dua ra xét xt hinh sy nhu vu
viéclién quan dén 6ng Trinh Vin Quyét (Chu tich hoi
dong quan tri cong ty ¢ phan Tap doan FLC) va cac

Trich dan bai bdo nay: Quang L T, Linh N D, Khoa D D. Cac van dé vé thao tung gia cé phiéu va giai
phap cho thi trudng chiing khoan Viét Nam. Sci. Tech. Dev. J. - Eco. Law Manag. 2023; 7(3):4628-4636.
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c4 nhén lién quan trong Tap doan FLC, Cdng ty cd
phén chiing khodn BOS; hay vu viéc két 4n D6 Thanh
Nhén va D6 Dtic Nam 5,5 nam tt1 vi hanh vi thao ting
hai mi ¢6 phiéu BII va TGG.

Vi cac hanh vi thao tung anh hudng ca tryc tiép 1an
gidn tiép dén thi truong, nha du tu, va xa hoi. Nén
dé bao vé quyén lgi clia cdc nha ddu tu ciing nhu lam
minh bach thi trudng, phép ludt nudc ta ciing da dua
ra cic quy dinh nghiém ngit d€ xt ly cdc hanh vi
thao tung thi trudng ching khoan. Khoan 3 biéu
12 Luét Chting khodn ndm 2019 quy dinh hanh vi
thao ting gid chiing khodn la mot trong cac hanh
vi bi nghiém cdm trong hoat dong chiing khoan va
thi truéng chiing khoan. Theo do, khoan 2 Diéu 3
Nghi dinh s6 156/2020/ND-CP da lam rd thao ting
thi truong chiing khodn la viéc thuc hién hanh vi bi
nghiém cim trong hoat dong vé chiing khodn va thi
trudng ching khodn, “gdm mot, mot s hoac tit ca
cac hanh vi dudi day:

a) St dung mot hoac nhiéu tai khoan giao dich cua
minh hodc ctia ngudsi khac hodc thong dong lién tuc
mua, ban chiing khoan nhim tao ra cung, ciu gia tao;
b) bit 1énh mua va ban cung loai ching khodn
trong cuing ngay giao dich hodc thong dong véi nhau
giao dich mua, ban ching khodn ma khong dan dén
chuyén nhugng thuc sy quyén s hitu hodc quyén sé
hitu chi luin chuyén gitta cac thanh vién trong nhém
nhdm tao gid chiing khodn, cung cu gia tao;

¢) Lién tuc mua hodc ban chiing khoan véi khoi lugng
chi phéi vao thoi diém md cta hodc dong ctia thi
trudng nhim tao ra muc gid déng clia hodc gid m&
ctia mdi cho loai chiing khodan dé trén thi truong;

d) Giao dich chiing khodn béng hinh thiic ciu két,
16i kéo nguai khac lién tuc dat lénh mua, ban chiing
khodn gay anh hudng I6n dén cung ciu va gia ching
khodn, thao tung gid ching khodn;

d) Dua ra y kién mot cach truc tiép hodc gian tiép
thong qua phuong tién thong tin dai ching vé mot
loai chiing khodn, vé t8 chtic phat hanh ching khodn
nhdm tao anh hudng dén gid ctia loai chiing khodn do6
sau khi da thuyc hién giao dich va ndm git vi thé d6i
v6i loai chiing khoan do;

e) St dung cac phuong thic hodc thuc hién cac hanh
vi giao dich khac hodc két hgp tung tin don sai su that,
cung cép thong tin sai 1éch ra cdng ching dé tao cung
cdu gia tao, thao ting gia ching khoan”

Tuy nhién phap luit hién hanh con thiéu co s& phap
ly d€ chting minh hanh vi thao tng thi trudng ching
khodn. Cu thé Theo Nghi dinh s6 156/2020 vé xu
phat vi pham hanh chinh trong linh vuc ching khoan,
ngudi dung thong tin ndi bo d€ mua, ban chiing
khodn hodc thao ting thi trudng chiing khodn c6 thé
bi truy ctiu trach nhiém hinh sy hodc bi phat tién gap
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1014n khoan thu trai phap lu4t. Tuy nhién, trong thuc
t€ rit kho khin d€ cic co quan quan ly chiing minh
dugc mot ca nhan hay t6 chic da thao tung gid ¢
phiéu, va viéc chiing minh nay thuong doi hoi nhiéu
thoi gian va ngudn lyc. Vi dy, nhiing nha quan doanh
nghiép c6 thé bi mat cung cdp thong tin noi gidn ra
cho ngudi khong thudc dién phai cong bd thong tin dé
ngudi nay tin dung lgi thé thong tin nhim kiém 16i tit
mua ban chiing khoan, sau d6 chia chac lgi nhuan véi
nhau®. Day chinh 1 hanh vi thao ting gia c§ phiéu
nhung d€ c6 bing chiing ciing khong phai dé vi khong
thé kiém soat mdi quan hé clia cac ca nhén trong xa
hoi. Vi du khdc, c8 d6ng néi bo hodc ngudi lién quan
ciing c6 thé tao ra nhiéu “tai khoan phu” bing cach
ding tén nhiing ngudi khac nhau nhim mua mot
lugng 16n ¢6 phiéu. Sau khi da gom du s6 lugng c6
phiéu cén thiét thi méi ndp vin ban chinh thic ding
ky mua. Trong thoi gian da déng ky, s6 luong c6 phiéu
nay sé dugc chuyén tit “tai khoan phu” sang tai khoan
chinh cha duéi hinh thiic giao dich théa thuén. Bing
cach 1am nay ¢ dong noi bo sé mua dugc s6 lugng
16n ¢ phiéu mot cach bi mat, khong lo gid bi ddy 1én
cao sau khi thong tin dugc cong b6, va khong dé lai
d4u vét nao d€ co quan quan Iy c6 thé phét hién ra®.
Trén ¢ s& thuc trang Viét Nam ndi trén, muc tiéu
ctia bai viét nay la diém lai nhiing khai niém co ban,
nhiing nghién ctiu trudc day vé hanh vi thao ting gia
ciing nhu cach théc nhan dién hanh vi thao ting gia
va cudi cing dua ra giai phap phtt hgp d€ho trg nhiing
nha thyc thi chinh sidch lam trong sach thi truong
chting khodn Viét Nam.

CO SO LY THUYET VE THAO TUNG
GIA CO PHIEU

Pdng co cua viéc thao tung gia c6 phiéu
Mot s6 nghién ctiu da dugc thyc hién d€ phén tich
dong co ctia viéc thao tung gia c6 phiéu. Cac nghién
ctiu ndy tap trung vao cic yéu t6 c6 thé dan dén hanh
vi thao tung gid ¢§ phiéu, nhu cic lgi ich kinh té
nhiing anh hudéng xa hoi, va nhiing tac dong truc tiép
dén cac bén lién quan. Mot s6 nghién ciu tiéu biéu
nhu:

Nghién ctiu cia Ben-David da chi ra ring cac quy dau
tu va cac nha dau tu 16n c6 dong co thao ting gia
6 phiéu d€ dat dugc loi nhuan cao hon®. Céc nha
nghién ctiu ciing cho ring nhiing nguosi tham gia thi
trudng cé kha nang tim cach thao ting gia ¢6 phiéu
trong khi thi trudng dang khong 6n dinh va thiéu
thanh khoan. Déng tinh véi quan diém trén, Nghién
ctiu cia Khanna ciing cho thdy, dong co ctia viéc thao
tung gid c6 phiéu co thé la do cc nha dau tu mudn
tao ra 1¢i nhuén cho cac quy dau tu ma ho dang quan
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ly bing cich tang gia tri ¢6 phiéu trong danh muc dau
tu®. Piéu nay c6 thé dan dén sy thiéu trung thuyc va
anh hudng dén su 6n dinh cta thi trudng ¢ phiéu.
Tuong ty, Huddart va Lang ciing cho thdy rang dong
co clia viéc thao tung gid ¢d phiéu bao gém nhiing lgi
ich c4 nhén clia cac nha ddu tu, quy d4u tu va cic nha
quan ly cac cong ty, nhu thu hat thém von dau tu va
ting gid tri c8 phiéu clia cong ty’.

Nghién citu ciia Comerton va Forde lai cho rang dong
o cuia viéc thao tung gid c6 phiéu bao gom viéc ting
gid ¢ phiéu dé thu hut cic nha dau tu mdi va tao ra
céc tin hiéu tich cuc vé trién vong tai chinh cta cong
ty®. Deren cho thdy, dong co ctia céc cong ty thao
tung gid g phiéu thudng la ting gid 8 phi€u dé€ thu
hat cac nha ddu tu méi va giti chan nhiing nha dau tu
cit’. Dong thdi, céc cong ty nay ciing mong mudn tao
ra mét hinh anh tich cuc vé€ doanh nghiép va ting gia
tri thi trudng ctia cong ty. Nghién citu ctia Cornelli
va dong nghiép cho thdy, dong co ctia viéc thao ting
gia c6 phi€u co thé 1a do cac nha d4u tu mudn tao
ra lgi nhuan ngdn han bing céch tang gia ¢4 phiéu
trong thdi gian ngan, sau d6 ban ¢ phiéu véi gid cao
hon '°. Diéu nay c6 thé giy ra anh hudng tiéu cuc dén
thi trudng c6 phiéu va ting rti ro cho cdc nha dau tu
khac.

Tac hai cda viéc thao tung gia 6 phiéu

Céc két qua nghién cttu trude day da chi ra ring thao
tung gid c6 phiéu c6 téc hai ddng ké t6i thi trudng. N6
gy ra su mét cin bang va khong cong bang trong thi
trudng, dan dén sy suy gidm ctia sy tin tudng ctia cac
nha dau tu va gay ra ton that tai chinh cho nha dau
tu. Cu thé, nghién ctiu ctia Fischel cho thiy ring thao
tung gid c§ phiéu ¢ anh hudng dén hoat dong kinh t&
va dan dén sy khong 6n dinh trong thi trudng chiing
khoan!'!. Nghién ctiu ctia Wang va cong sy ciing da
chi ra rang thao ting gid c6 phiéu c6 lién quan dén
su sup d6 clia cac cong ty va anh hudng x4u t6i nén
kinh té'2. Trong bdo cdo ctia KPMG, thao tung gid
¢6 phiéu dugce cho 1a c6 thé dan dén sy mét can béing
trong thi trudng va lam giam sy tin tudng ctia cac nha
dau tu, gy ra ton that tai chinh cho céc nha dau tu va
c6 thé anh hudng t6i hoat dong ctia cong ty va su phat
trién ctia nén kinh t&13. Trong t3ng hgp nghién ctiu
ctia Gerace, cdc tac gid da chi ra rang thao ting gid
¢6 phiéu khong chi gay ra sy mét can bang va khong
cong bing trong thi trudng, ma con giy ra sy suy gidm
clia sy tin tudng ctia cac nha du tu, gay ra t6n thét tai
chinh cho cdc nha du tu va c6 thé anh hudéng dén
hoat dong ctia cong ty va su phat trién ctia nén kinh
el

Viéc thao tung gia c6 phiéu c6 thé gy ra sy suy gidm
thanh khoan va ting muic do bién dong gié ¢4 phiéu.

Cu thé: Trong moét thi trudng ching khodn khong bi
thao ting, gia c¢§ phiéu thudng phan 4nh day du thong
tin hién c6 vé cong ty va dugc giao dich dya trén cung
cau ctia cac nha ddu tu. Khi gid c6 phiéu bi thao ting,
gid tri thuc clia cong ty sé khong dugc phan anh chinh
xdc trong gid ¢6 phiéu, do d6 cung ciu clia cic nha dau
tu sé khong dugc thuc sy phan dnh muc d6 quan tim
ctiaho dén cong ty. Diéu nay c6 thé dan dén tinh trang
thanh khoan kém, khi cac nha ddu tu khong muén
tham gia giao dich 6 mtic gia khong dugc phan anh
day du gid tri thyc clia cong ty. Ngoai ra, thao ting
gid c8 phiéu ciing c6 thé gy ra sy bién dong gid khong
dang c6. Khi gié c¢8 phiéu bi thao ting, n6 cé thé tao
ramoét s6 lugng 16n céc giao dich khong can béing trén
thi trudng, dn dén su bién dong gia khong cén thiét.
Su bién dong gid nay c6 thé 1am gidm sy tin tudng cha
cdc nha dau tu vao thi trudng chiing khodn va c6 thé
lam cho cac nha d4u tu hoang mang, do khdng biét
gia 8 phiéu sé tang hay giam trong tucng lai ',

Mot s6 nghién ctiu da chi ra ring thao ting gid cd
phiéu c6 thé gay ra nhiing téc hai 16n t6i nén kinh
t€ va x4 hoi. Trong dé, tac hai 16n nhdt c6 thé d6i véi
thodi vn dau tu. Nghién ctiu ctia Gido su Miller cho
théy rdng thao tung gid c§ phiéu c6 thé dan dén gid
tri thuc ctia cong ty bi danh gia thdp hon, va khi dé,
nhiing nha dau tu sé khong muén mua c6 phiéu ctia
cong ty d6, dan dén su suy gidm cla gid c§ phiéu va
thodi v6n dau tu clia cic c§ dong'®. Ngoai ra, thao
tung gid c6 phiéu ciing c6 thé anh hudng dén d6i mai
sang tao. Nghién cttu ctia Gido su Peng cho thdy rang
thao ting gia c6 phiéu c6 thé dan dén sy gidm st ctia
dau tu vao nghién ctiu va phat trién ctia cong ty, dan
dén sy suy gidm cta stc canh tranh va kha nang d6i
méi sang tao clia cong ty 7. Tac hai tiép theo clia thao
tung gid ¢ phiéu 13 mat viéc lam va boc 10t ngudi lao
dong. Nghién ctiu ctia Gido su Chen va cac cong su
cho théy rdng thao ting gid c§ phiéu c6 thé dan dén
su suy gidm ctia gid ¢6 phiéu, diéu nay dan dén su suy
gidm ctia gid tri thi trudng cua cong ty va c6 thé dan
dén sy cat giam chi phi, bao gém viéc giam ngudi lao
dong 8.

Pac diém céac céng ty bi thao tung gia cé
phiéu

Mot s6 nghién ctu da tim hiéu vé dic tinh cua cac
cong ty bi thao ting gid ¢ phiéu. Nghién ctiu cta
Rizvi cho thdy ring céc cong ty bi thao tung gid cd
phiéu thudng c6 mic d¢ tai chinh kém hon so véi cac
cong ty khong bi thao ting . Céc cong ty nay ciing
thuong c6 quy moé nho hon va hoat dong trong cac
nganh cong nghiép khong dugc quan tdm nhiéu boi
thi trudng.
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Allen va Lamy cung cdp bang ching ring cic cong
ty bi thao ting gia c§ phiéu thuong c6 gid c6 phiéu
cao hon, st dung ké toan sang tao hon, va c6 nhiéu
hoat donglién quan dén s& hiiu bat dong san va dau tu
tai chinh hon so véi cic cong ty khac??. Mot nghién
ctiu khéc ctia Chi va Ramalingegowda cho thdy ring
céc cong ty bi thao ting gid c¢8 phiéu thudng c6 quy
mo von hoa thdp hon va dugc giao dich trén cac san
chiing khoén nhé hon?!.

Mot nghién ctiu khdc ctia Roodposhti cho théy ring
cdc cong ty bi thao tung gid ¢ phiéu thudng c6 lgi
nhuén rong thap hon va ng phai trd nhiéu hon so véi
cdc cong ty khong bi thao tiing??. Hon niia, cic cong
ty bi thao ting ciing c6 xu hudng ting trudng cham
hon va c6 kha ning phat sinh cac khodn chi phi bat
thudng 16n hon. Li va codng su ciing chi ra rang cac
cong ty bi thao ting gia c¢6 phiéu thudng c6 hoat dong
kinh doanh kém va ty 1é ng vay tang nhanh hon so véi
cdc cong ty khong bi thao ting gia c§ phiéu?3.

Trong khi d6, Wang va cac cong su tai Trung Qudc da
phén tich dic diém ctia cic cong ty bi thao tung gid
c8 phiéu trén thi trudng chiing khoan Thugng Hai 2.
Két qua cho thdy rang cic cong ty bi thao ting gid cd
phiéu thuong c6 khoi lugng giao dich 16n hon, khong
6 ké hoach ting trudng va khong cé co ché giam sat
t6t. Nghién ctiu ctia Fong va cac cdng su cho théy ring
céc cong ty bi thao ting gid ¢6 phiéu thuong c6 sy
phén phdi ¢6 phiéu khong can bing so v6i cac cong
ty khac??. Céc cong ty nay thudng c6 nhiing nha dau
tu 16n kiém sodt nhiéu ¢6 phiéu hon so véi cac cong
ty khac. Bong tinh v6i quan diém nay, Kathleen ciing
cho ring cc cong ty c6 s6 lugng c6 dong 16n va khong
¢6 sy phén tan ¢4 phiéu déu din sé dé bi thao tung gid
c6 phiéu hon?°.

Ngoai ra sy chénh 1éch théng tin (thong tin bt can
xung) cing la nguyén nhan thuc déy nhiing ké thao
tung gid ¢ phiéu. Cu thé, cic cong ty c6 su chénhléch
thong tin gitta cac nha d4u tu, ching han nhu thong
tin noi by khong dugc cong bs hodc cdng bé chim,
thudng bi thao ting gid c§ phiéu dé tan dung lgi thé
thong tin d62°. Wang ciing cho ring cic cong ty bi
thao ting gia c6 phiéu thudng cé quan ly kém va thiéu
minh bach trong hoat déng kinh doanh 12,

Tuy nhién, cling ¢ nghién ctiu cua Jiang va cdng sy
cho théy ring cic cong ty bi thao tung gia c¢8 phiéu c6
kha néng tang trudéng nhanh hon va ¢6 kha ning dau
tu vao cac dy an méi cao hon?’. Diéu nay c6 thé la
do cdc cong ty bi thao tung c6 thé thu dugc cac khoan
tai trg va ho trg tii cdc nha d4u tu hodc cic t6 chiic tai
chinh khac.
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Vai tro cta nha dau tu té chic

Mot nhém céc nghién ciu khac lai di diéu tra vai tro
ctia nha du tu t6 chiic d6i v6i cac hoat dong thao ting
gia c8 phi€u. Tuy nhién két qud ho dua ra da tao ra
2 lu6bng quan diém trai chiéu. Ludng quan diém tht
nhiét cho ring nha diu tu t6 chic dong vai trd minh
bach hoéa cong ty va giam thiéu hoat dong thao ting
gid c6 phiéu. Vi du: Nghién ctiu ctia Acharya va cong
su da cho thdy ring ty 1é s& hitu cta cdc nha dau tu
t6 chuic ting c6 thé 1am ting tinh minh bach cta thi
trudng ching khodn?8. Nghién ctiu clia Demsetz va
Lehn cho rang viéc s& hitu ¢6 phiéu bdi cac nha dau
tu t8 chuic c6 thé giam thiéu sy thao ting gid ¢S phiéu
bang cach ting cudng su canh tranh gitia cic nha dau
tu va ting tinh minh bach ctia cong ty niém yét>°.
Tuy nhién, mét s6 nghién cttu khéc cho théy ring ting
ty 1& s& hitu ctia cac nha dau tu t6 chiic khong nhét
thiét ddn dén tinh minh bach cao hon. Nghién ctu
clia Boubakri va cong su cho thdy ring viéc ting ty 1é
$& hitu ctia cdc nha dau tu t6 chic khong anh hudng
dén tinh minh bach ctia cac cong ty, va thim chi c¢é thé
dén dén viéc ting sy thao ting gia c§ phiéu>’. Nghién
ctiu cua Giannetti va cong su da chi ra rang sy ting
cudng minh bach c6 thé xdy ra khi ty 1 s¢ hitu ctia cac
nha dau tu t6 chiic tang 1én mot mic d6 nhét dinh 31
Tuy nhién, khi ty 1é s¢ hitu ctia cic nha dau tu t6 chic
qua cao, tinh minh bach cé thé bi gidm di do cic nha
d4u tu nay c6 thé stt dung quyén sé hitu ctia ho dé thao
tung gid cd phiéu qua do tao ralgi ich cho riéng minh.
Holderness ciing cho thiy ring su s& hitu tip trung
clia cac nha dau tu t6 chiic ¢ thé dan dén viéc thao
ting gia c8 phiéu>2. Diéu nay xay ra khi cic nha ddu
tu nay c6 thé tic dong lén quyét dinh cta cic quan ly
cong ty, tit d6 anh hudng dén gia ¢4 phiéu. Khi phan
tich vai trd ctia nha ddu tu t6 chiic trong hoat dong
thao tung gid c6 phiéu, Demsetz va Lehn dung trén
cac géc do khac nhau, cu thé ho chia nha diu tu t6
chtic thanh 2 nhém?°. Nhém d4u bao gém cac nha
d4u tu t6 chiic dai han va nha dau tu chién lugc, &
nhiing céng ty c6 ty 1¢ s& hiiu ciia nhém nay cang cao
thi cong ty d6 cang it c6 kha nang bi thao ting gia ¢
phiéu. Nhom hai bao gom nhiing quy ddu co (Hedge
Fund), & nhiing cong ty c6 ty 1¢ s¢ hiiu cao cia nhém
nha dau tu nay thi cong ty d6 cang c6 xac sudt cao bi
thao tung gia ¢ phiéu.

Nhu vay, nhiing nghién ctiu trén cho thidy mdi quan
hé phic tap gitia nha du tu t6 chuic va viéc thao ting
gid ¢ phi€u. Mic du c6 thé c6 nhiing trudng hgp nha
dau tu t6 chiic tham gia vao thao ting gid ¢ phiéu, tuy
nhién, nha d4u tu t8 chiic ciing c6 thé giup ting tinh
minh bach va gidm thiéu thao ting gia ¢ phiéu trong
thi trudng chiing khoan
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Cac phuong phap va mé hinh nhan dién
thao tung gia cé phiéu

Vi tac hai ctia hanh vi thao tung gid ¢§ phiéu kha
trdm trong nén da ¢6 mot nhém hoc gid ¢ ging
phét trién cac mo hinh nhén dién hanh dong thao
tung gid c§ phiéu trén thi trudng. Cu thé, Aggar-
wal va Wu da st dung chi s6 bién dong, thanh khoan
va lgi nhuan bat thuong d€ phat hién thao ting thi
trudng va phét hién ra c§ phiéu bi thao ting gia>>.
Ogut va Aktas st dung phuong phép so sanh hiéu
sufit cia Mang no-ron nhén tao (Artificial neural net-
work) va Mdy vecto ho trg (Support Vector Machines)
v6i phén tich phan biét va héi quy hau can dé€ phat
hién thao tung thi trudng va thdy rang cac ky thuat
khai théc dii liéu t6t hon céc ky thuat da bién trong
viéc nhan dién c8 phiéu bi thao ting gia**. Rood-
poshti va cong su da stt dung mo hinh logit, mang no-
ron nhan tao va phan tich da phan biét dé tao ra cac
mo6 hinh nhan dién thao ting gid ¢6 phiéu trén san
giao dich chiing khoan Tehran?2. Trong nghién ctiu
cua Yangs, mo hinh hoi quy logistic dugc lya chon
dé phaét hién cdc hoat dong thao ting gid cd phiéu
tai thi truong Thugng Hai va Tham Quyén35. Cao
va McGinnity da dé xuit M6 hinh Markov 4n thich
ung véi cic trang théi bat thuong (Adaptive Hidden
Markov Model with Anomaly States) d€ phat hién céac
hoat dong thao ting gid c§ phiéu trong ngay>°. Cao
va McGinnity st dung phuong phdp may hoc (ma-
chine learning), cu thé ho st dung cic phuong phap
phén loai d€ phat hién sy bat thudng tit di liéu giao
dich hang ngay va cac ddu hiéu dang ngo ctia cic c6
phiéu bi thao tung. Ho chling minh rang cdéc mo hinh
hoc mdy hoc tién tién nhu K-Nearest Neighbor va
Céy quyét dinh (Decision Tree) c6 xac sudt nhén dién
hanh vi thao ting gi4 8 phiéu chinh xac hon 99% *°.
Chullamonthon va Tangamchit st dung thdng tin vé
cdc vu xét x{i thao ting gia trén thi trudng ching
khoén Thai Lan d€ huén luyén cho mo hinh AI nhim
téng hop céc chién thuat bom xa (pump and dump)
gid ¢8 phiéu, qua d6 ho chiing minh mo hinh Trans-
former hiéu qua trong viéc phat hién hanh vi thao
ting c& phiéu?’. Tuy nhién, d€ d6i pho véi nhiing ké
thao tung tinh vi thay déi lién tuc chién lugc dé tranh
bi phét hién, mo hinh va di liéu cin dugc cip nhét
déu din.

Cac giai phap ngan ngtia hanh vi thao ting
chiing khoan trén thé gigi

Hoa Ky da c6 nhiéu quy dinh phép Iy nham ngén chén
hanh vi thao tung ching khodn. Vi du nhu “Luét
chiing khodn nam 1934” va ”Luat cai cach ching
khodn ctia Dodd-Frank” c6 cac quy dinh vé bao cdo

tai chinh va giam sat cong ty, giup dam bao tinh minh
bach va céng béang trong hoat dong ctia cac cong ty.
Ngoai ra, Rizvi cung cdp bang ching rang ép dung
cdc codng cu gidm sat va phén tich tién tién dé€ phat
hién hanh vi thao ting chiing khodn sé gian tiép ngan
nglia hanh d¢ng nay & Hoa Ky '°. Vi du nhu 4p dung
cong nghé "big data” va tri tué nhan tao (AI) dugc su
dung d€ phan tich di liéu va phat hién hanh vi thao
tung chiing khodn.

Khi Illan nghién ctu hanh vi thao ting gia c¢6 phiéu
trén thi trudng ching khodn Th Nhi Ky di nhén ra
rang hang vi thao tung sé suy giam khi nha dau tu nho
1é dugc trao quyén luc 16n hon, thém vao d6 nang cao
nédng luc ctia nha dau tu vé thi trudng tai chinh ciing
gitip gidm thiéu hanh vi thao ting chting khoan 8.
Céc chuong trinh gido duc va cdc tai liéu huéng dan
dau tu cin dugc phé bién rong rai d€ gitp nha dau
tu ning cao hiéu biét vé thi trudng va cac rui ro lién
quan dén hanh vi thao tung. Theo Jun va Rui, ting
cudng su minh bach trong hoat dong ctia cac cong ty
va céc thi trudng cling 1a mot giai phdp dé giam thiéu
hanh vi thao ting chiing khodn®°. Cac quy dinh vé
bdo céo tai chinh va c6ng b6 thong tin ciing dugc dp
dung d€ ddm bao tinh minh bach trong hoat dong ctia
cac cong ty.

Yan va cong su phat hién ra ring c6 méi lién hé ngugc
gitia cac bién phap triing phat nghiém khac v6i hanh
vi thao ting gia ¢8 phi¢u’. Cu thé, tai Chau Au noi
¢6 hanh cdc hanh vi thao ting gid bi gidm sat chat ché
di kém véi triing phat nghiém khac khién cho hanh
vi thao ting gia it thuong xuyén hon so véi cac thi
trudng méi néi. Yan va cong su cing cho ring mot
thi truong cang hoi nhép sdu rong véi thé gidi va thu
hut nhiéu nha dau tu t6 chic sé han ché hanh vi thao
ting gia ¢8 phiéu ctia nhiing nha d4u tu néi gian*°.
Cac nghién cttu tai Viét Nam

Thao tung gid c¢d phiéu la chu dé thu vi, nhan dugc
nhiéu sy quan tdm cta du luan. Vi vay cht dé nay
da dugc cac hoc gia nghién ctiu khd nhiéu trén thé
giGi. Tuy nhién, theo tdc gid biét, tai Viét Nam dén
nay méi c6 2 bai viét hoc thuét vé cha dé nay, va 2
nghién ciu nay cling chi tap trung & khia canh Phép
luat. Ly do c6 rét it cac hoc gia nghién ctiu chu dé nay
tai Viét Nam c6 thé ly gidi vi thi trudng chiing khoan
Viét Nam con kha non tré, cic vin ban luat van con
nhiéu han ché va chua c6 nhiing quy dinh cu thé vé
hanh vi nay hodc c6 rét it vu dn thao ting gid c¢d phiéu
dugc dua ra tda an xét xtt. Cu thé, Dao Anh Tuyét cho
rang Phép luat chiing khoan chua dua ra dinh nghia vé
thao tung ching khodn, d6ng thoi khong thong nhét
trong quy dinh vé€ nhé4n dién hanh vi thao ting chiing
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khoén, giy khé khan trong viéc ap dung®!. Viéc dua
ra dinh nghia rd rang va mo ta cu thé cic hanh vi
thao tung thi trudng chiing khoan sé gitp cac co quan
quan ly ciing nhu cdc chu thé ¢6 lién quan nhu cong
ty chiing khodn, cong ty quan ly quy, t8 chic luu ky
ching khodn, san giao dich chiing khoan... c6 thé
nhéan dién r6 hanh vi thao tung d€ c6 bién phép xu
1y kip thdi. Bén canh d6 Phap luit chiing khoan chua
¢6 nhiing quy dinh cy thé dé€ xdc dinh vé “tai khoan
c6 ddu hiéu c6 méi quan hé dan xen’, dan t6i khong
6 co s6 phap ly d€ xti ly cac trudng hop vi pham thao
tung gid c6 phiéu. Theo Ta Thi Thuy Trang, quy dinh
vé ché tai xtt phat hanh vi thao ting thi trudéng chiing
khodn dugc cho 1a chua dtt manh mé dé€ gay du sy ran
de®. Hién tai, hdu hét cac vu viéc lién quan dén thao
tung thi trudng chiing khodn tai Viét Nam chi bi xu
phat hanh chinh, mtc phat nay khong cé hiéu qua du
dé ngin chin nhiing hanh vi 6, gdy mat niém tin cta
nhiéu nha d4u tu vao thi truong. Nguyén nhan chinh
la mtc phat qua thdp so v6i lgi nhudn ma cic hanh
vi thao tung mang lai, va diéu nay dan dén su tiép tuc
dién ra thao tung thi trudng ching khodan, gy thiét
hai va khéng cong bang cho thi trudng.

KET LUAN VA GIAI PHAP PHU HOP
CHO VIET NAM

Thao ting gid c6 phiéu 3 hién tugng kha phd bién trén
thé gidi tuy nhién hanh vi nay dic biét nghiém trong
hon & céc thi trudng méi ndi noi ma vin dé thong tin
bét can xting con tuong d6i tram trong. Thao ting gid
¢6 phiéu dugc cho 13 mang lai rdt nhiéu tac hai déi véi
x4 hoi, nén kinh t€ va nha du tu. Cén ct trén nhing
nghién ctu trude day & cac thi trudng khac nhau, tac
gid d€ xudt cac chinh sdch dé gidm thiéu hanh vi thao
tung gid ¢ phiéu 6 Viét Nam nhu sau:

Céc co quan quan Iy can tao ra mot méi truong kinh
doanh lanh manh véi nén tang phap ly va dao dtic
kinh doanh la diéu cin thiét d€ giam thi€u hanh vi
thao tung chiing khoan. Chinh phu cin thuc ddy su
minh bach, cong bang va trach nhiém ctia cdc doanh
nghiép d€ gitip tao ra mét moi trudng kinh doanh
lanh manh

Téng cudng giam sat va cong bo thong tin: Cac cong
ty niém yét can phai ting cudng gidm sat va cdng b
thong tin d€ gidm thiéu nguy co bi thao tung. Céng bé
thong tin nhanh chéng, ddy du va chinh xdc vé cac sy
kién anh huéng dén gid ¢4 phiéu la can thiét d€ giap
dam béo sy minh bach va cong bang trén thj trudng
chiing khoan

Nhu da dé cip & trén, vai trd clia cic nha dau tu t6 dai
han hay cdc nha d4u tu chién lugc gop phan lam minh
bach doanh nghiép niém yét tit d6 gidm thiéu hanh vi
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thao ting gid ¢ phiéu. Do d6 nha nudc cin ban hanh
cac chinh sdch huéng dén thu hut cic dong tién dau
tu dai han/bén viing thay vi cac chinh cac chinh sach
thu hut cac dong tién néng, d4u co ngdn han. Nha
nudc c6 thé ban hanh céc chinh sdch nhu gidm/mién
thué giao dich ¢6 phiéu néu nha du tu t8 chiic ndm
giti ¢§ phiéu trong thoi gian dai, ngugc lai tang thué
giao dich ¢6 phiéu néu nha dau tu thyc hién cac giao
dich lién tuc.

Hanh vi thao ting ching khodn la mot vdn dé toan
céu, do do, tang cudng hop tac qudc té gitia cac quoc
gia va t6 chuc tai chinh la cin thiét. Chia sé thong
tin va kinh nghiém gifia cdc qudc gia vé cac hinh thtc
thao ting chiing khodn va cac giai phap ngéin chén sé
gitip ting cudng hiéu qua clia cdc bién phap ngén chin
Tang cuong gidm sat va dp dung cdc bién phdp triing
phat nghiém khic véi cdc cd nhan va t6 chiic vi pham
quy dinh vé thao tung chiing khoan la mét giai phap
hiéu qua. Néu céc ca nhan va t6 chiic ¢6 y dinh thao
tung chiing khoan thi ho sé phai d6i mit véi cac hinh
thic triing phat nhu tién phat, khdéi t6 hinh sy, mét
gidy phép kinh doanh hojc tai san.

Néng cao nang luc ctia nha ddu tu vé thi trudng tai
chinh cling gitp gidm thi€u hanh vi thao ting chiing
khoan. Nha nudc cin c6 cic chuong trinh gido duc va
cdc tai liéu huéng dan dau tu ciing nhu ning cao hiéu
biét vé thi trudng va cic rui ro lién quan dén hanh vi
thao tung gid. Ngoai ra nha nudc cdn chu trong dao
tao nang cao dan tri va phd bién dao diic kinh doanh
cho nhan vién cac cong ty ching khodn, ngin hang
dau tu, cong ty quan ly quy.

Néng cao ning luc kiém sodt va gidm sat clia cac t6
chtic quén ly thi trudng: Céc t6 chiic quan ly thi
trudng can phai nang cao ning luc kiém sodt va gidm
sat thi trudng ching khoan dé€ dam béo rang cac quy
dinh vé thao tung ching khoan dugc thuc thi mot
cach hiéu qua. Diéu nay c6 thé bao gom cdi tién cong
nghé gidm sat va kiém sodt thi trudng, ting cudng dao
tao cho cic nhan vién, va cai thién co cdu td chiic dé
tang cuong kha nang phat hién va ngén chan cac hanh
vi thao tung chiing khoan.

TUYEN BO XUNG POT LOI iCH

Nhoém tac gia xin cam doan rdng khong c6 bét ki xung
dot lgi ich nao trong cong bé bai bao.

TUYEN BO PONG GOP CUA CAC TAC
GIA

- Tac gia 1 (Luu Thu Quang) chiu trach nhiém ndi
dung: Viét chinh, chinh sua, gui bai, va trd 161 phan
bién.

- Tac gia 2 (Nguyén Duy Linh) chiu trdch nhiém néi
dung: Gidi thiéu, thu thap tai liéu.
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- Tac gia 3 (Duong béang Khoa) chiu trach nhiém néi

dung: Két luén va giai phép.
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Issues of stock price manipulation and solutions for Vietham’s
stock market

Luu Thu Quang'”*, Nguyen Duy Linh', Duong Dang Khoa?

ABSTRACT
Stock price manipulation is a widespread issue globally, but it becomes particularly acute in emerg-
i ing markets due to severe information asymmetry. This harmful practice has significant adverse
Use your smartphone to scan this effects on society, the economy, and investors, driven primarily by the pursuit of economic gain.
QR code and download this article Stocks of small companies with limited liquidity and transparency are particularly vulnerable to ma-
nipulation. Although institutional investors may engage in stock price manipulation at times, they
also have the potential to enhance transparency and reduce such activities in the market. To iden-
tify instances of manipulation, economists have developed advanced models utilizing machine
learning, artificial neural networks, support vector machines, and decision trees. In light of pre-
vious studies, the author proposes several solutions to curb stock price manipulation in Vietnam.
These include raising awareness among investors, providing professional ethics training for em-
ployees in the financial industry and government, enhancing market transparency and integration,
strengthening supervision, and imposing strict sanctions on individuals and organizations violating
securities regulations.
Key words: Stock price manipulation, stock characteristics, institutional investors
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	Cơ sở lý thuyết về thao túng giá cổ phiếu
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