Su nghu;p doi mdi cha nudc ta
trong thoi gian qua da giup dat nuéde
thodt ra khoi thai ky ngheo doéi, dua
nén kinh t& Vit Nam dat dugc nhiing
thanh tuu ddng ké. Pé duy tri toc dd
ting trudng kinh t& ¢ ty 1é cao va tao
ra dugc nhing tién dé cdn thiét cho
giai doan cong nghiép héa - hién dai
héa dat nude, ching ta cin phai huy
dong duge mot nguon von 1én trong
nudc va ca von ngoai nude. Mot trong
nhﬂng giai phdap quan trong cho van
dé trén la nhanh chéng thanh lap thi
trLr(‘mg ching khodn tai Viét Nam,
ma cu thé la sém dua trung tim giao
dich chiing khodn thanh phé H6 Chi
Minh vao hoat dong (theo quyét dinh
127/1998/QDTTg ngay 11.7.98) khi
hoi di cdc didu kién nhw: phdp 1y,
nhan luc, vat chat ky thuat, hang
héa...

Tuy nhién, van dé ma tdc gia dé
cap trong bai \net nay la hoat dong
thi trudng chimg khoan bén canh cac
yéu to tich cue, né con c¢6 nhiing tiéu
cuic ton tai bén trong thi truéng ching
khodn. Cu thé la nhiing hanh vi gian
lan cia nhilng ngudi tham gia trén
thi truong chimg khodn. Thi trudng
chiing khodn cang lau ndm, thi hanh
vi gian l4n cang sdc sdo va tinh vi.
Nhong hanh vi gian lan thudng gip
trén thi trudng ching khodn:

(1) Hanh vi mua bdn néi gidn
hay con gm 14 giao dich noi bo: dé la
hanh vi cia nhiing nguoi loi dung
quyén hanh hay su uu tién trong vige
niim gil cdc Lhong tin néi bd etia mot
cong ty dé mua vao hodc bn ra ching
khoan ctia cong ty dé6 nhim 6 lgi cho
ban thin minh (tdng 1&i, giam 13)
trude khi nhiing thong tin dé duge
phé hién rong rai dén cong ching.
Mua bdn néi gidn duge xem nhu mét
ciach mua ban phi dao ddc vé mat
thuong mai, né vi pham nguyén tic
cong khai cua thi truéng ching
khoan, khong ddm béo su céng biing
cho nhitng nha déu tu, trai nguge vai
nguyén tic “moi nha d4u tu déu phai
¢6 co hgi nhu nhau” (a level playing
field). Luat ching khodn cua cdc nude
déu nghiém cam hanh vi mua bén
ndi gidn, Tai Viét Nam theo diéu 70
Nghi dinh 48/1998/ND-CP ngay
11.7.1998 cia Thi tuéng Chinh pha
da quy dinh : “Té chue, cd nhan dudi
day khong duge truc tiép hay gidn
tiép mua, ban chitng khodn trong khi
td chitc phat hanh chua cong bd ra
cong ching cdc thing tin ¢6 thé anh
hudng dén gia ching khodn: td chic
phdt hanh chitng khodn va ngudi cé
lién quan, cong nhan vién chiic cia té
chie phét hanh ching khodn va
nguiri ¢é lién quan, ¢6 dong ldn cia té
chic phiat hanh ching khodn va
ngudi cd lién quan, kiém todn vién va
ngudi cé lién quan cua t6 chic kiém
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toan duge chi dinh kiém todn td chire
phdt hanh chiing khoén, cdn bd cong
chifc UBCK nha nude...”,

(2) Hanh vi théng tin sai su thit,
phao tin dén nham vg cdc hoat dong
cling nhu tinh hinh tai chinh cia cong

‘ty: hanh dong nay c6 thé 1am cho gid

chimg khodan thay déi dot ngot do
nhitng nha diu tu dd x6 di mua hoic
bédn, trong khi d6 nhitng ngudi tung
tin ho chd dong ban hoiic mua dé
hudng lgi bt chinh sau khi tin dén da
duge kiém chiing. Ludt ching khodn
cua cdc nude ciing nghiém cdm hénh
vi nay. Tai Viét Nam theo diéu 71 cta
Nghi dinh 48/1998/ND -CP da quy
dinh: “T8 chife, ¢4 nhin khéng duge
cong bé, tuyén truyén théng tin sai su
that...”

(3) Hanh vi d4u co chiing khodn

Vita qua trén thi trudng chiing
kho4n Trun% Qudc cé mjt trugng hgp
dién hinh vé hanh vi glan l4n trén
thj trutmg CK, d6 1a hanh vi gian 14n
trong viéc niém yé&t cdc bdo cdo tai
chinh khong ding sy that, dé danh
lita céng chung Hanh vi nay duge su
cdu k&t cha nhidu bén: cong ty kiém
todn, t§ chde bdo-lanh phat hanh
chu’ng khodn, ban lanh dao cng ty cd
phan - cong ty Chengdu Hongquang
Industrial Co. Trong nim 1996 céng
ty nay bi 16 103 tridu nhan dén ta,
nhitng da bdo cdo la 14i rong 54 triéu
nhan dan té¢ (1USD # 8,3 CNY).
Trong ndm 1997 cong ty nay 1d
229,52 triéu nhan dan té (CNY),
nhung chi cong bé 16 198 triéu nhan
dan té... Hanh vi trén da duge Uy
ban gidm quan ching Trung Quéc xu

NHUNG HANH VI
GIAN LAN
TREN THI TRUONG
CHUNG KHOAN

ling doan thi trudong : du co chiing
khodn 14 hanh déng c6 tinh todn cia
nhitng ngudi chdp nhén rii ro, ¢6 thé
mua ching khodn ngay véi hy vong la
gid CK dé sé tang trong tuong lai, qua
dé thu duge lgi nhudn trong thuong
vu. Tuy nhién y&u t6 ddu co thudng c6
tdc dong dﬁy chuyén lam cho ching
khodn ¢6 the tang gid gid tao. Vi viy
néu nhiing ngudi c‘lgu co cung cdu két
v#i nhau dé mua hay bdn mét s&
chiing khodn nao dé, thi né sé taora
su khan hiém hay thita thai CK dé,
lam cho gid cda CK tidng giam dat
ngot, ling doan thi truémg. Luat phdp
cdc nude thuong nghiém cdm cdc
hinh thie d4u co cau két, thong déng
v6i nhau nhu: ban gia, thu hiat va hiin
von mua bdn chiing khodn. Tai Viét
Nam, theo diéu 73 Nghi Binh
48/1998/ND-CP ciing da quy dinh :
“C4 nhén khong duge tryc tiép hoﬁc
gidn tidp tién hanh cdc hoat dong sau
day: thong déng véi nhau thuc hién
viéc mua ban mot loai CK nhim muc
dich tao ra cung ciu gia tao, giao dich
mua hoﬁc bdn ma khﬁng thu:: hién
viéc chuy(,n quyén sé hiu ching
khoén, lién tuc mua CK vdi gid cao,
hoac llén tucbdn ching khodn vdi gia
thap...”
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phat rat nghiém minh (Bdo Ching
khoan Vigt Nam s6 6.1998).

Nhu vay ching ta thdy réing
hanh vi gian l4n thuéng xuat hién rat
tinh vi va khé phdt hién. Vi vay dé
ngin ngira, han ché cac hanh vi gxan
lan trén thi trudng CK, nhiim bao vé
nhiing nha dau tu khong b danh lira,
thi&t nghi:

- Luat chl.rng khodn phai duge
ban hanh ré rang va chit ché, trong
d6 quy dinh cu thé nhﬁng hanh vi nao
bi cAm, nhitng giao dich nao thue
hién. Tru6c mat, bén canh Nghi Binh
48/1998/ND-CP, cAn sém ban hanh
¢dc van ban phéy 1y vé xif phat hanh
chinh cdc hanh vi gian 14n trén thi
trudng chiing khodn.

- Can té chdc mot co quan doc
1ap dé gidm sat thi trutng. Pac biét
chi trong gidm sat cao dbi tugng:
nhiing nguoi ndm gitt trén 5% co
phiéu clia mgt cong ty, lanh dao cia
cac cong ty phdt hanh, cdc cong ty
kinh doanh ching khodn, ty ban
chUng khodn, sd giao dich CK, trung
tam giao dlch CK...C6 nhu viy mt’ﬂ co
thé dam bao cho thi t,ruung CK hoat
dong mot cdch trung thue, cong bing,
cong khai va ¢6 hiéu qua cao nhat ®



