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QUAN LY, GIAM SAT GIAO DICH THUAT TOAN
TREN THI TRUONG CHUNG KHOAN

NGUYEN THUY LINH, NGUYEN VAN TUAN

Giao dich thudt todn la tu dong héa tdt cd cdc quy trinh thu thap dit liéu, truy vin di liéu va sit dung thudt
todn mdy tinh dé dua ra quyét dinh va bdo cdo giao dich, dé qudn Iy danh muc déu tu tai chinh theo thoi
gian thu'c ma khéng cdn bdt ky su can thiép nao ctia con ngui. Giao dich thudt todn dé duac sir dung trén
thi truémg chiing khodn tir nhiéu ndm nay. Di ciing véi nhiing uu diém, giao dich thudt todn ciing ndy sinh
cdc hanh vi lam dung thi trudng dé truc loi cd nhédn, doi héi nhiéu né luc trong qudn Iy, gidm sdt nhdm
ngdin ngira ddm bdo tinh cong bdng, céng khai, minh bach va an toan cho thi truong chig khodn.
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MANAGING AND MONITORING ALGORITHMICTRADING IN THE STOCK
MARKET: GLOBAL EXPERIENCE AND THE PRACTICE IN VIETNAM
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Algorithmic trading automates all data collection, data
querying, and decision-making processes using computer
algorithms to manage real-time financial investment
portfolios without human intervention. Algorithmic
trading has been used in the stock market for many
years. In addition to its advantages, algorithmic trading
has also led to market abuse behaviors for personal
purposes that require significant efforts in management
and monitoring to ensure fairness, transparency, and
security in the stock market.
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Téng quan giao dich thuat toan

Giao dich thuat toan - GDTT (Algorithmic trading
hay Algo-trading) duoc hiéu la thuc hién dién tw cac
lénh giao dich theo mot bd hwdng dan duwoc xéc
dinh truedc dé€ xtr 1y cac bién s6 nhu thoi gian, gia ca
va khoi luong. Muc dich 1a tan dung toc do va tai
nguyén may tinh, déng thoi gitp giao dich c6 hé
thong hon bang cach loai bo anh huéng ctia cam xtic
con nguoi lién quan dén hoat dong giao dich va dam
bao thuc hién giao dich hiéu qua. Véi sttc manh tinh
toan siéu nhanh, GDTT c6 thé phan ting ttkc thoi véi

cac tin tie vé chiing khoan, cac loai tai san va loai thi
treong. GDTT ciing ¢6 thé kiém tra gia tir mot s6 thi
treong dong thoi va tim kiém tinh thanh khoan gitra
nhiéu dia diém giao dich trong qua trinh xac dinh
cac co hdi sinh 101.

Viéc 4p dung GDTT da thu hat dwoc sy cha y
dang ké trén thi treong tai chinh qudc té. Tai Hoi
nghi Qudc t&€ vé Tri tué Nhan tao (Conference on
Artificial Intelligence ) vao nam 2001, cdc nha
nghién cttu ctia IBM da chi ra réng giao dich dwoc
thuc day boi cac thuat toan trong moi treong dau
gia dién tw c6 thé hoat ddong hiéu qua va trong mot
sO truong hop con t6t hon so véi giao dich duoc
thue hién boi kinh nghiém va quyét dinh tir con
nguoi. GDTT dang dan thdng trj thi treong chiing
khoan (TTCK) toan cau, chiém ty trong giao dich
60%-73% toan thi truong tai My, chau Au 60% va
45% tai chau A - Thai Binh Duong (theo www.
benzinga.com).

Bén canh nhiing loi ich mang lai, GDTT ciing
ham chtta nhiéu rui ro nhu: Rui ro thanh khoan gay
ra nhiing tac dong ngoai y mudn co6 thé khuéch dai
muc d§ xoay chuyén cua thi truong; Rui ro ky thuéat
trong thuat toan khién cac thuat toan khac hoat
dong binh thuong ciing c¢6 thé phan tng véi cac
ludng 1énh sai nay ¢ toc d cao, tao ra cac dot tang
dot bién, nhat thoi vé gia c6 phi€u; Ruai ro vé tinh
toan ven, ap dung GDTT tao ra cac cong cu moi dé
thuc hién cac hanh vi giao dich ¢d phiéu bat hop
phap gay r6i khoi luong va gia ca giao dich va cac
hanh vi gian 1an khac; Rui ro truyén sdc, GDTT c6
kha nang truyén cac ct sdc tir chitng khodan hodc thi
treong ban dau sang cac thi treong khac, khuéch
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dai su bién dong ngé'm han ctia thi treong va tao ra
cac tac dong mang tinh hé thong theo cach hoan
toan may moc; Suy yéu quan ly rui ro, téc do thuc
hién giao dich cao c6 thé lam giam hiéu qua cua cac
bién phap phong ngtra va kiém soat truyén thong
trong cac giao dich tai chinh.

Kinh nghiém quan ly, giam sat giao dich
thuéat toan tai mét sé thi truéng ching khoan

bé phong ngtra rui ro, hau hét cac qudc gia déu
phai xay dung hé thong giam sat, quan ly han ché
cac hanh vi lam dung thi truong hoac thao ting
giao dich bao gom thu thap di liéu giao dich, sau
d6 phan tich va giam sat di liéu dé dé€ phat hién
hanh vi lam dung thi truong tiém 4n va cac hinh
thttc tdi pham tai chinh khac, chang han nhu giao
dich gia mao.

Tai My, TTCK nhitng nam gan day da trai qua
mot sO su kién gay bién dong 16n, ddc biét sau su
kién Flash Crush vao ngay 6/5/2010 “Su kién chop
nhoang” trong khoang muoi lam phut, mot giao
dich tri gia 4,1 ty USD trén SGDCK New York
(NYSE) da khién Chi s8 cong nghiép trung binh
Dow Jones giam hon 1.000 diém khoang (7%). Sw
kién nay khién Lién minh chau Au (EU) va My ngay
1ap titc phai dua ra mot s6 bién phap quan ly nham
han ché GDTT ciing nhu ngédn chan cac bién dong
gia cyrc doan.

Co quan quan ly nganh tai chinh My (The
Financial Industry Regulatory Authority - FINRA)
thuc hién danh gia cho thdy, rui ro va mat 6n dinh
trén TTCK da tang lén khi GDTT trd nén pho bién.
D¢ giam sy xuat hién cua cac rui ro tiém an nhuw vay
trong tuong lai, thang 3/2015, FINRA da ban hanh
Quy dinh 15-09 huéng dan vé cac bién phéap gidm
sat va kiém soat hiéu qua d6i voi cac cong ty tham
gia vao chién legc GDTT.

Uy ban Chting khoan va Giao dich Hoa Ky (SEC)
st dung Hé thdng phan tich di liéu thong tin thi
treong (Market Information Data Analytics System-
MIDAS) thu thap dit liéu giao dich chitng khoan ttr
13 SGDCK, thoi gian ctia thong tin giao dich c6 thé
chinh xac dén tirng micro gidy, do d6 ddc biét thich
hop cho viéc giam sat va thuc hién cac hanh vi
GDTT. SEC da thong qua mdt ké hoach vao nam
2016 dé thiét lap hé thong Kiém toan Hop nhat
(Consolidated Audit Trail- CAT). CAT vé co ban la
mot kho luu triv trung tam thuc hién thu thap, tong
hop va luu trie dit liéu vong doi giao dich cho tat ca
cac tai san trén thi treong co so, thi treong phai sinh
tap trung va phi tap trung theo ngay giao dich boi
cac san giao dich, to chtrc ty quan ly va to chic
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HINH 1: TY TRONG VON HOA TTCK VIET NAM

TU NAM 2000 - THANG 9/2023 (% GDP)
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trung gian...

Uy ban giao dich hang héa twong lai (CFTC) da
xay dung quy dinh GDTT vao nam 2015. Ngoai viéc
thiét lap cac tiéu chuan quan ly rui ro cho dia diém
giao dich, thanh vién thanh toan bu trtt va GDTT
phai gri bao cdo tuan thu va trai qua cac danh gia
hang ndm. Quy dinh nay da duoc stta d6i, b6 sung
vao ngay 15/7/2020 (CFTC, 2020)

Véi TTCK Australia, ngay tir nam 2012, Uy ban
Chung khoan va Pau tu Australia (Australian
Securities and Investments Commission— ASIC) da
thanh lap mot nhém nghién cttu thiee hién phan tich
d@ liéu va hanh vi thi truong lién quan dén GDTT,
két qua nghién cttu kinh nghiém dé xuét giai phap
phtt hop bao gom céc thay d6i khung phap ly, chtc
nang quan ly giam sat. D€ dam bao khung phép ly
duoc trang bi t6t nhat, ASIC xuat ban tai liéu tham
van 184- Cau truc thi treong Australia (thang 8/2012)
du thao cac quy tic va huéng dan toan ven thi
truong (CP 184) va dé xuat cac quy tic va hudng
dan vé kiém sodt cAp d6 nguoi tham gia d6i véi
GDTT va ban hanh cac quy tac toan ven thi truong
v6i cac thoi diém hiéu liee déan dan nhu: cac quy tac
bién dong gia cuc doan doi véi ASX va Chi-X (thang
11/2012); Quy tic giao dich tu dong, thit chit cac
quy tac d€ yéu cau kiém soét truc tiép va ngay lap
tiec d0i véi cac bd loc va lénh dét (thang 5/2014);
Quy tac bdo cao hoat dong dang ngo (thang 1/2013);
Budc gia va giao dich 16 16n (thang 5/2013); Quy tac
bao cdo tang cuong dir liéu hoat dong thi treong
(thang 10/2013). Vao thang 3/2013, ASIC da xuét ban
Béo cdo 331 (REP 331) xem xét cu thé¢ GDTT va thanh
khoan tdi (Dark liquidity/trading-Cac lénh khong
minh bach tredc khi giao dich), tap trung vao phan
tich cac 1énh giao dich thao tung, dat 1oi ich cua cac
cong ty niém yét va NPT ciing nhu kha nang canh
tranh ctia Australia vdi twe cach 1a mot trung tam tai
chinh khu vue.

Hoat dong giam sat thi treong, hé thdng phan



tich thi twong thong minh (Market Analysis
Intelligence- MAI) cho phép ASIC soi xét cac tap di
liéu rat 16n, cling nhu xem xét thong tin chi tiét vé
hanh vi ctia cac nha GDTT. Ngoai tinh nang giam
sat thoi gian thuwc, MAI ciing tién hanh phan tich
sau giao dich da xac dinh duwoc hang tram truong
hop nha GDTT duong nhu thuong xuyén dat cac
lénh kiéu “moi va chuyén doi”.

Mot sé nhan xét

GDTT tang nhanh trén cac TTCK trén toan thé
gi6i da dién ra nhu mot hé qua ty nhién doi hoi cac
co quan quan ly (CQQL) diéu chinh cac yéu cau tuan
thu va tang ceong cac cong cu gidm sat cho phu hop
voi thuc tién, dam bao duy tri chat luwong thi treong
va su O6n dinh tai chinh.

Quy mo TTCK Viét Nam c6 budc tang truéng
manh mé, viting chic, tiing budc déng vai tro
la kénh dan vén trung va dai han quan trong,
déng gop tich cuc cho su phat trién bén viing.
Néu nhu giai doan 2000 - 2005, vén héa thi
truong binh quan chi dat trén dudi 1% GDP,
giai doan 2006 - 2010 dat theo hai con s, dac
biét nam 2007 bung né thi trudng dat hon
43% GDP va dén thai diém cudi thang 9/2023
dat 89,56% GDP nam 2022.

Cac CQQL phai c6 kha nang cong nghé dé xac
dinh, theo ddi va tim ngudn cac lénh do GDTT thuc
hién. D€ nhan dang, cac CQQL nén yéu cau nha
GDTT phai duoc dang ky chinh thitc voi tu cach la
t0 chitc dau tu va cong bd thong tin (khong can thiét
phai CBTT day du ra cong ching) hoac guii cac
GDTT dé kiém tra truede khi tham gia thi treong. Dé
theo doi, cac CQQL nén két hop véi cac S Giao
dich chiing khoan (SGDCK) dé chu dong giam sat
dong thai giao dich, ap dung tam thoi ngttng GDTT
khi thi truong dang trai qua cac sy kién bat ngo nhu
“Flash Crush”.

Véi GDTT dién ra xuyén bién gidi, co thé kho
thuc thi cdc quy dinh mot cach nhat quan va hiéu
qua. Bao cdo ctia T6 chirc Qudc t€ cua cac Uy ban
Chting khoan - IOSCO cho rang, cac CQQL phai d&i
mat voi thach thic trong viéc thiét ké chinh sach
diéu tiét d€ quan ly mot cach thich hop mot thue
tién dua trén cong nghé khong nging phét trién,
phan 16n 1a khong thé xac dinh duoc.

Kha nang quan ly, giam sat giao dich thuat toan
trén thi truong chiing khoan Viét Nam

23 nam truedng thanh va phat trién, TTCK Viét
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Nam da ghi nhan nhiing thay d6i 16n ca vé quy
md bé rong 1an chiéu sau véi téc do phat trién
duwoc danh gia la nhanh nhét trong nhom thi
truong bién (frontier markets) va thi truong méi
noi (emerging markets). Quy mé TTCK Viét Nam
c6 budc ting treong manh mé, viing chac, ting
budc dong vai tro 1a kénh dan vén trung va dai
han quan trong, déng gop tich cuwc cho su phat
trién bén vitng. Néu nhu giai doan 2000 - 2005,
von hoéa thi treong binh quan chi dat trén dudi 1%
GDP, giai doan 2006 - 2010 dat theo hai con sg,
dac biét ndm 2007 bung nd thi truong dat hon
43% GDP va dén thoi diém cudi thang 9/2023 dat
89,56% GDP nam 2022.

Mic du viéc tai cdu truc lai thi treong bude dau
dwoc thuc hién dé khic phuc su thiéu dong bd va
tao su phan dinh ctia thi treong nhung day van la
han ché& 16n nhat caa TTCK Viét Nam trong giai
doan hién nay. Ngay 23/12/2020, Thu tuédng Chinh
phu da ban hanh Quyét dinh s6 37/2020/QD-TTg
vé viéc thanh lap va t6 chirc hoat ddong cia SGDCK
Viét Nam (VNX), theo m6 hinh cong ty me - con
trén co so sap x&p lai HNX va HOSE. Quyét dinh
nay danh dau cot moc mdi trong qua trinh phat
trién ctia TTCK Viét Nam, viéc tai cadu triic mo hinh
to chttc thi treong, thanh lap mot SGDCK thong
nhat sé phat huy hiéu qua hoat dong nham nang
cao vi th€ va quy mo canh tranh cta thi truong
qudc gia so voi cac nudc trong khu vuc va
trén thé gidi.

GDTT ciing da xuat hién TTCK phai sinh cung
cac hgp dong twong lai VN30F. Tuy nhién, cac rao
can cong nghé ciing nhu sy thiéu da dang cta cac
cong cu tai chinh han ché kha nhiéu chién lugc
GDTT phd bién trén thé gioi nhu: Ludt song siéu
ngan (Scalping), giao dich theo cgp (Pair trading)
hay giao dich lwéi (Grid). Pén dau lan song GDTT
c6 thé ké dén Cong ty c6 phan ching khoan BSC va
Coéng ty co phan chiing khodn SSI véi viéc cong bo
API cho phép nha dau tu (NDT) véi ky nang lap
trinh thwc hién GDTT. Mot s6 cdng ty cong nghé
tai chinh tai Viét Nam cung cdp mién phi kién thtrc
vée GDTT trén TTCK Viét Nam nhu Entrade,
Algotrade.

Tuy nhién, GDTT mdi chi duoc cac t6 chie ¢
quy md von 16n ap dung, diéu nay anh huodng
khong nho dén niém tin va tinh minh bach trén
TTCK, vi vay, bén canh viéc ting cuong dau tu,
nang cap hé thong cong nghé hién dai can phai c6
nhiing giai phap nham quan ly, gidm sat hiéu
qua, cu thé:

Vé nang luc quan ly, giam sat va cudng ché
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thiee thi: Nang liec quan ly, gidm sat va cudng ché
thuc thi da duoc tang cuong, hé thong khung
phap ly da co ban hoan thién, cho phép CQQL Ia
Bo Tai chinh (UBCKNN) dua bién phap quan ly,
ché tai x ly cac hanh vi vi pham véi mtc phat
cao d6i voi cac hanh vi ¢6 tinh chat nghiém trong
nhw cac hanh vi lam dung thi treong. D€ tao tinh
ran de vi pham, Luat Chitng khodn 2019 nang
muc phat tién tdi da trong linh vic chiing khoan
co ban tang 50% so vdi giai doan trudc (tir 02 ty
dong lén 03 ty dong ddi véi to churg, tir 01 ty dong
l1én 1,5 ty dong d6i voi ca nhan). Tuy nhién, trong
bdi canh tng dung GDTT duwoc chap thuan, cac
nguodn thu nhap bat chinh c6 thé 16n hon rat nhiéu
nén cac muc phat nay chuwa dat dwoc muc tiéu
phong ngtra.

Vé ha tang cong nghé, hé thong trang thiét bi
cong nghé thong tin (CNTT): Ha tang cong nghé,
hé thong trang thiét bi CNTT da co ban dap tng
yéu cau van hanh ctia cac ing dung hién tai, hé
thong ung dung co sé dir liéu (CSDL) duoc tap
trung vao viéc quan ly gidm sat cac d6i twong tham
gia thi treong va cac hoat ddng cdng bd thong tin;
Giam sat giao dich trén TTCK MSS va nhiing hé
thong CSDL c¢ot 16i; Luu trir cia CQQL. Tuy nhién,
khi ting dung GDTT di vao thuc tién, can tiép tuc
hién dai hoa ha tang cong nghé phuc vu quan ly,
giam sat giao dich, thanh todn bu trir cho toan thi
treong. Cung voéi d6, can trién khai cac giai phap
nang cao thanh khoan thi truong nhu mo rong
bién d6 dao dong gid ching khoan két hop ngat
mach toan thi trvong (Circuit Breaker), kiém soat
bién doéng gia (Volatility Interruption), xay dung
hé théng Data Warehouse (kho di liéu tap trung
chuyén dung) cho phép tao ra bao cao va phan tich
d@ liéu mot cach linh hoat va kip thoi d€ c6 duoc
thong tin phan tich day du nhat vé thi truong.

Lién quan dén nguyén tac bao vé cac NDT va
dam bao thuc hanh cong bang, trong moi treong
GDTT, bang cach hidu va nhan biét nhitng thach
thitrc khac nhau, CQQL can c6 nhiing ddng théi tang
cuong gido duc vé hiéu biét tai chinh cho cac NDT,
dong hanh cung NDT dé€ tao ra cac quy dinh hiéu
qua nham bao vé cac NDT dong thoi thiic day ting
treong va doi moi trén TTCK.

Van dé quan trong nita la phai chuan hoa cac
quy dinh GDTT nhét quéan va hiéu qua trén pham vi
quoc t€ tranh kha nang lot qua ké hd anh huong
khong chi TTCK trong nudc la hiéu t¢ng lan truyén
sang cac nudc khac tham chi toan cau. Theo d6, can
xay dung huéng dan thong nhdt khi 4p dung
GDTT nhu:

28

(i) Trach nhiém dat 1énh: D6i tugng dwoc cap
phép hoac da dang ky chiu trach nhiém thanh
toan va nghia vu tai chinh cta cac 1énh ddt duoc
gtri dén thi treong thong qua hé thong GDTT va
dam bao tuan thu day du cac yéu cau quy dinh
hién hanh;

(ii) Quan ly va giam sat: D6i twong dwoc cap phép
hoac da dang ky phai quan ly hiéu qua va giam sat
day du viéc thiét ké, phat trién, trién khai va van
hanh hé thong giao dich dién t& hodc cung cap cho
khach hang str dung hé thong;

(iii) Tinh day du ctia hé thong - d6 tin cdy, bao mat
va nang luc cta hé théng cung cac bién phap du
phong thich hgp, khi can thiét;

(iv). Luu gitt h6 so: Quy dinh luu gitt nhat ky
kiém tra va bao cdo sy ¢d va thuong xuyén duoc xem
xét d€ phat hién cac van dé tiém an va lap ké hoach
cac bién phap phong ngtra;

(v) Trinh d6 chuyén mon: Thiét 1ap va trién khai
dé dam bao rang nhitng ngurdi tham gia thiét k& va
phat trién hodc duoc phé duyét st dung hé thong
GDTT déu c6 trinh d6 phut hop;

(vi) Kiém tht: Cac GDTT duoc st dung hodc cung
cap cho khéach hang st dung phai dwoc kiém tra day
dt d€ dam bao rang chiing hoat dong nhu thiét ké;

(vii). Quan ly rui ro phai duoc thiét k& hop ly dé
dam bao an toan, ap dung cac bién phap giam sat/can
thiép/ngan chdn viéc tao hodc chuyeén lénh 6 sai sot
dén thi treong;

(viii) Hoat dong giam sat sau giao dich can dwoc
tién hanh thuong xuyén dé xac dinh bat ky hoat dong
lam dung hoac thao tung thi truong dang ngo nao
hay phat hién cac thiéu sét, tac dong ngoai y mudn
lén thi treong, doi hoi phai ap dung ctung ltc véi céc
bién phap kiém soat rui ro.
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