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LAM GIA CHUNG KHOAN
OQUA NHUNG CON SONG NHAN TAO

Dang Lan Huong *

Tém tit: Trong bdi canh dai dich Covid-19, nén klnh té thé gio1 gap nhleu kho
khan va bién dong rat 16n, kinh té trong nudc cling phat trién than trong v4i quyét tim
thyc hién “muc tiéu kép”: vira quyét liét phong, chdng dich hiéu qua, vira tap trung
phuc hoi phat trién kinh té - x3 hoi. Nam 2020, thi truong chirng khoan Viét Nam dugc
danh gia la mot trong muoi thi truong ching khoan c6 sue chéng chiu voi dai dich va
phuc hoi t6t nhat thé gisi. Chi s0 Vn-Index da dat hon 1.100 diém vao phién giao dich
cudi cting ctia ndm 2020, ting gan 70% so Vi thoi d1em thap nhat trong nam, va tang
15% so voi cung ky ndm 2019. Sang ndm 2021, chi s6 Vn-Index da nhiéu 1an lap dinh
m&i, dén ngay 1/4/2021 da vuot qua dinh cii (1.200 diém) da 1ap vao nim 2018 va
ngay 28/6/2021 da lap dinh mai, dat 1.405 diém va duoc gidi chuyén moén danh gia la
thi truong dang tang trudng nong, c¢6 nguy co bong bong. Chinh vi vy, can co nhitng
gidi phap tich cyc thuc day su phat trién bén virng cta thi truong chimg khoan va han
ché i ro cho cac nha dau tu.

Tir khoa: Thi truong chiig khoan, bong bong chung khoéan, lam gia chimg khoan.

Summary: In the context of the Covid-19 pandemic, the world economy faces
many difficulties and huge fluctuations. The domestic economy has also gradually
developed cautiously with the determination to realize the “dual goal”: both drastically
preventing and combating epidemics effectively, and focusing on the recovery of socio-
economic development. In 2020, Vietnam s stock market is considered to be one of the
top ten most resilient stock markets in the world. The VN-Index has reached more
than 1,100 points in the last session of 2020, up nearly 70% from the lowest point of
the year, and up 15% over the same period in 2019. To 2021, the VN-Index has set
new peaks many times, on April 12, 2021 reached 1,252 points and was assessed by
experts as a hot growing market, with the risk of bubbles. Therefore, it is necessary
to have positive solutions to promote the sustainable development of the stock market
and limit risks for investors.
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Sau 20 nam thanh lap va phat trién,
thi truong chung khodn (TTCK) Viét
Nam di dat dugc mot sé thanh tu nhat
dinh, co nhiéu dong gbp trong viéc huy
dong VOIl cho nén kinh te Trong nam
2020, tong mirc huy dong vén cia TTCK
dat 413.700 ty dong, ting 30% so véi
cudi nam 2019. Mirc von héa thi truong
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dat gan 5 triéu ty dong.

Theo béo céo vé thuwong hiéu qudc
gia nam 2020 do Brand Finance cong bd,
gia tri thwong hiéu qudc gia ctia Viét Nam
nam 2020 tang 29% (nhanh nhét thé gioi),
dat mirc 319 ty USD. Xép hang cua Viét
Nam ciling dugc cai thién, tir thir hang 42
nam 2019 Ién thtr hang 33 nam 2020.
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TTCK ngay cang hap dan ddi véi cac
nha dau tu (NDT) méi, mac du ho thy
loi nhuan rat 16n, va khong luong duoc
hét rui ro rat cao tiém an trén thi truong.
Déi v6i hau hét cac NDT, nhan dién ding
dién bién dat 1énh trén bang dién tir 1a
chuyén khong hé dé dang, nhat 13 trong
thoi diém hién nay, khi viéc “lam gia”
trén TTCK dang dién ra nhu mot trao luu
cua cac NDT, mot hoat dong kinh doanh
tim kiém loi nhuén don thuan ctia mot sd
t6 chtc niém yét.

Vay lam gia chiing khoan 1a gi?

Do la viéc lam cho gia chimg khoan 1én
hay xuéng theo quyet dinh cuia mot nhom
cac NDT hay mot s6 t6 chirc, chir khong
theo quy luat cung cau trén thi truong.

Trong thoi gian vura qua, TTCK luén
c6 cac con song dé cho cac NDT c6 thé
ludt. Nhung song that thi it, song nhan tao
thi nhiéu. Séng nhan tao 1a do mgt nhom
cac NDT va mot s6 t6 chuc chu dong tao
ra. Khi thi truong trong nudc co tin tot
kém theo yéu td thuan loi trén TTCK thé
gidi thi Vn-Index tdng la chuyén binh
thuong. Nhung do cac NPT bit tay nhau
lam gi4 1én theo ¥ ho, nén Vn-Index nhiéu
khi 1én “qua da”, 1am cho luong ciu trén
thi truong ngay cang dang cao mot cach
ao trong khi lugng cung cling lya theo
chiéu tang cua Vn-Index dé ra hang va
TTCK thé gidi giam diém. Nhung khi
xa hét hang, cho du TTCK trén thé gi6i
xanh hang loat, ho bat tay nhau “de” gia
thi truong trong nude xuéng mirc kho bat
lén duoc trong ngan han, dan dén luong
cung xa ra ngdy cang 16n, cir thé lam gia
giam dén muc ky vong, sau do, ho bat dau
c¢6 chién luge mua dan mot s6 ma hang
dé day gia 1én. Pay la chiéu thirc 1am gia
rat cii, nhung van c6 rat nhiéu nan nhan
“sap bay”. Va ctr nhu thé, ai s& 13 nan
nhan khong chay kip trong nhiing con
song nhan tao nay? Trong viéc tao song,
ho dung nhiéu chiéu thtrc, bién hoa khon
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luong, tir cii sang mdi, khién cac NDT
khong thé kip thoi nhén dién.

D61 voi mot sé to chie niém yét, ho
bt tay voi quy dau tu dé co chién luge lam
gia chinh ma chung khoan cua ho. Ho c6
loi thé 1a s¢ hitu mot sb luong 16n ching
khoan, nhung truéc khi luu ky dé niém
yét, d3 phan bd sd lwong nay nam rai rac
O cac tai khoan ca nhan khong lién quan
khéac nhau, nén khi giao dich v&i mot )
v6n khong hé nho ma khong can cong bd
thong tin (CBTT). Chinh diéu nay da tao
diéu kién thuan loi trong viéc thao ting gia
trén thi truong. Con c6 nhimg thoa thuén
ngam gilra cac cong ty niém yét voi quy
dau tu rat chi tiét, vi du, nhu ma chung
khoan ting muc gia trén 50.000 dong/co
phiéu, thi viéc danh tiép 1én s& do quy dau
tu xur 1y, con khi ma chung khoan giam
xudng dudi 50.000 déng/cé phiéu, thi
phia cong ty s€ dimg ra do gia hay lam gia
xudng nira, tuy thugc vao chién lugc ban
dau cua ho va do tinh hinh thi truong lac
do. Ho lam gia c6 td chirc, co chién luge
nhu vdy ma cac NDT nho 1¢ khong sap bay
moi 13 chuyén la. Ho 1am gia rat chuyén
nghiép, c6 su tu van cta chuyén gia, nén
nhin vao, thay rit khach quan, khong pham
luat, nén ny ban Ching khoan nha nudc
(UBCKNN) khé kiém soat dugc.

Thoi gian gan déy, c6 tinh hinh mot
sO mad chimg khoan thua 15 lién tuc,
khong c6 dinh hudng phat trlen 1 rang,
16 lay ké cao “nudt chimg” von dleu 1€
may 1an ma gia trong thoi gian ngan tang
tir 50% t&i 200% khi thong tin dugc day
ra thi trudng. Roi lién tyc nhitng cong ty
niém yét bi phat vi mua, ban ching khoan
khong CBTT. Pang sau nhiing thong bao
phat nay chinh la viéc “cd tinh” bi phat.
Thanh vién ban lanh dao CBTT mua mdt
s6 lugng 16n ¢b phleu dong thoi day ra
mot vai thong tin tot, khién cho gia cb
phleu tang vu vu. Sau do6, ho dot ngdt
quay ra xa hang dé “chdt 161, hay nguoc
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lai. Viéc bi phat 50 triéu dén 70 triéu do
khong CBTT khi ban hay mua nay khong
so sanh duogc véi s6 tién hang ty dong ho
kiém duoc. Nhu vay, bong bong TTCK
v lac ndo chi con 13 van dé thoi gian.

Thi truong vi nhitng NPT “tay to”,
nhting doi lam gia 1a “ca map”, la “tho
san”, con NDT nho, NPT méi 1a “ca con”,
1a “th¢”. Vay lam thé nao dé nhitng dan
“c4 map” nay khong nudt chimg hét dan
“ca con”?, nhitng NPT m¢i1 khong tré
thanh moén “tho roti” thom nuc trén biia
tiéc cua nhitng nguoi “thg san”? Hay phai
lam gi dé giup cac NPT nhan dién duoc
cac chiéu thirc “lam gia” dé tranh viéc roi
vao “biy lam gia” clia cac to chuc va ca
nhan khac? Dé TTCK phat trién theo diing
quy luat cung cau trén thi trudng thi viéc
bao vé quyén va loi ich hop phap cia NDT
1a mot trong nhitng muyc tiéu trong tam. Vi
loi ich cua NPT c¢6 dugce dam bao, thi méi
tao dong lyc thuc déy TTCK Viét Nam
phat trién bén vimng. Dé lam dugc nhu vay,
can su chung tay tur nhiéu phia.

Mot la, vé phia cac NDT:

- Can trang bi day du cho minh
nhirng kién thic dé tinh tao nhan dién
duoc nhitng dién bién that su xay ra trén
thi truong;

- Tham gia cac 16p dao tao ctua Trung
tam Nghién ctru va Dao tao chung khoan,
cing nhu tham khao cac bai viét clia cac
bao vé céac chiéu thic lam gia trén TTCK;

- T4t ca cac NPT can cung nhau tay
chay nhitng mi ching khoan c6 tién st
thuong xuyén lam gia va CBTT map mo

nham truc loi cho mot sé6 NPT va gay
thiét hai cho phan 16n cac NPT khac;

- Khoanh vung nhiing ma chung
khoan dang ting truong qua nong dé nhan
dién ma nao dang duoc 1am gia dé dua ra
canh bao cho nhau.

Hai la, vé phia UBCKNN, can:

- Phai dua ra nhitng quy dinh chéat ché
hon trong viéc niém yét chimg khoan, dé
lwa chon duoc nhiéu “loai hang” tét va
tang chit luong cho TTCK;

- Pao tao thém doi ngili chuyén vién co
day du trinh d6 chuyén mén, dao dirc nghé
nghiép tham gia quan 1y thi truong nham
som phat hién va nhan di¢n nhitng ma
chung khoan dugc lam gia, cé bién phap
bao v¢€ lgi ich cac NDT ndi riéng va phat
trién minh bach thi truong noéi chung;

- Phat nang cac truong hop lam gia
véi s6 tién gap 3 1an s6 tién huong loi khi
lam gia. Néu tai pham thi b xir Iy nghiém
theo B0 luat Hinh su.

Ba la, vé phia cac td chire niém yét:

- Céan cong khai va minh bach hon
nita trong viéc CBTT dé tranh truong
hop mot sé NPT dua vao thong tin nghe
ngong khong chinh thirc ciia doanh nghiép
dé lam phuong tién thoi gia chimg khoan
nham truc 1oi ;

- Hoat dong vi su tang trudng va phat
trién dai han cta chinh cong ty néi riéng
va TTCK noi chung.

Tin rang, néu cac giai phap trén dugc
cac phia NDT, UBCKNN va cac to chtc
niém yét quyét tam thyc hién dong bo thi
TTCK Viét Nam sé phat trién vilng manh./.
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