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HOAT PONG GIAM SAT GIAO DICH TREN THI TRUONG
CHUNG KHOAN PHAI SINH TAI VIET NAM

Nguyén Thi Minh Chau', Nguyén Thanh Truc?,
Lé Thi Ngoc Anh®

Tom tat
Sw phét trién én dinh va bén viing cua th; truong ching khoan (TTCK) noi chung, thi zrwong ching
khoan phai sinh (TTCKPS) néi riéng phy thugc rat Ién vao tinh trung thzec, minh bach va céng bang cia
thi truong. Cung véi giam sat tuan thu, giam sat giao dich (GSGD) la mét trong hai ngi dung quan
trong cua hoat dong giam sat trén TTCKPS. Nhitng giao dich can giam sat trén thi truong 1a nhing
giao dich thyc hi¢n cac hanh vi bj cam nhw la giao dich ngi gian, giao dich thao ting thi #rwong...
Nhitng giao dich nay néu khong dwoc ngan chan sé lam cho cdc nha dau tw mat niem tin, anh hiong
khéng nho d@én sir phét trién bén viing cia TTCKPS. Nghién cizu cho thay hoar dongg GSGD TTCKPS
Viét Nam trong mét nam di vao hoat déng da dwoc chl trong vaéi hanh lang phép ly ré rang, cong nghé
hién dai, c6 sw két hop chat ché giita TTCK co sé va TTCKPS dé han ché céc hién twong thao ting gia.
Tuy nhién, hoar dgng GSGD trén TTCK ndi chung va TTCKPS néi riéng van can phdi durgc tiep tuc
nang Cap trong thoi gian téi do van con nhing han ché nhuw han ché trong tham quyén tiép cdn thong tin
dé diéu tra céc giao dich tinh nghi, chua c6 thong tin hoi déap kip thoi khi xudt hién cac nghi van vé giao
dich vi pham phap ludt...
Tu khéa: Thi truong ching khoan phai sinh, gidm sat giao dich
TRANSACTION MONITORING ACTIVITIES ON THE DERIVATIVES
MARKET IN VIETNAM
Abstract

The stable and sustainable development of the stock market in general, the derivatives market in
particular depends on the honesty, transparency and equity of the market. Along with compliance
monitoring, transaction monitoring is one of the two most important aspects of supervision activities in
the derivatives market. Transactions which need to be monitored in the market are transactions that
deal with prohibited conduct such as insider trading, transaction manipulation market and so on. These
transactions, if not prevented, will make investors lose confidence, which significantly affects the
sustainable development of the derivatives market. This research shows that the operation of transaction
monitoring in Vietnam Derivatives Market in a year has been focused with a clear legal framework,
modern technology, a close combination between the stock market and the derivatives market to limit
the phenomenon of price manipulation. However, the transaction monitoring in the stock market in
general and the derivatives market in particular still needs to be upgraded in the coming time because
there are still limitations such as the competence to access information to investigate suspicious
transactions, no timely response information when there are doubts about illegal transactions ...
Key words: The derivatives market, transaction monitoring.
1. bat van dé Tuy nhién, ciling gi’f’)ng nhu TTCK co so,

Thi truong ching khoan phéi sinh Viét Nam TTCKPS ciing phai doi mat véi su xuat hién cua
d3 chinh thuc ra doi vao ngay 10/08/2017. Sy kién cac giao dich bat hop phap thuc hién cac hanh vi
nay la mot dau mbe quan trong trong sy phat trién bi cam trén TTCK. Thém vao d6, TTCKPS véi
thi truong tai chinh Viét Nam boi Viét Nam la hang hoa giao dich la san pham tai chinh phai sinh
qudc gia thir 5 trong khu vuc va quéc gia tha 42 tiém an nhiéu rai ro, phu thuoc vao ca TTCK co

trén thé gisi cé thi truong tai chinh bac cao nay.
TTCKPS ra doi s& gitp cac nha ddu tu phong vé
rui ro thong qua cac san pham phéi sinh, gitp ung
pho Voi blen dong khdng ngung cua céc yéu to
thuoc vé nén kinh té. Bén canh do, kha ning st
dung don by tai chinh cao ciing 1a khia canh thu
hit cac nha dau tu quan tim dén ching khoan
phéi sinh, dic biét 1a cac nha ddu tu chuyén
nghiép. Do do, san pham ching khoan phaéi sinh
khong nhimg gitip cic nha dau tu phong ngira rai
ro ma con cé kha nang tao ra mac sinh loi cao.
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s va TTCKPS nén céc giao dich vi pham cang cé
tac dong lon dén TTCK. Vi vay, dé dam bao thi
truong phét trién bén viing, can phai ¢ co ché
GSGD trén TTCKPS nham bio vé cac nha dau tu,
dam bao thi trudng cong bang, hiéu qua va minh
bach. Cac nghién cu vé GSGD trén TTCK va
TTCKPS dugc mot sb nha nghién ciru trong nudc
quan tdm nhu nghién cau cua L& Trung Thanh
(2009), Nguyén Tuyét Mai (2014), Nguyén Céng
Minh (2015).... Cac nghién ctru da hé thong hoa
vé GSGD trén TTCK trén thé gioi ciing nhu chi ra



Chuyén muc: Tai chinh - Ngan hang - TAP CHI KINH TE & QUAN TRI KINH DOANH SO 07 (2018)

duogc cac kinh nghiém trong qué trinh trién khai
GSGD trén TTCKPS cua cac qubc gia khac nham
lam bai hoc cho Viét Nam. Chua c6 nghién cau
nao vé GSGD trén TTCKPS Viét Nam trong hon
1 nam trién khai ¢ Viét Nam. Vi vay, thong qua
phuong phép phan tich thong ké mé ta cac so ligu
duoc thu thap tir Uy ban chimng khoén Nha nudc,
tap chi chuyén nganh...bai viét phan tich thuc
trang hoat dong giam sat giao dich trén TTCKPS
lam co s& dwa ra mot s6 kién nghi nham hoan
thién co ché GSGD trén TTCKPS Viét Nam trong
thot gian toi.
2. Co sé ly thuyét vé GSGD trén thi
treong chirng khoan phéi sinh

TTCKPS dugc hiéu 1a noi dién ra hoat dong
trao d6i, mua ban cac loai chung khoan phai sinh
nhu hop dong tuong lai, hop dong ky han, hop
ddng quyén chon. Vi san pham giao dich la cac
san pham tai chinh bac cao néu trén, TTCKPS
vira dong vai tro 1a cong cu phong ngua rul ro
nhung ban than cac san phdm nay ciing tiém 4n
rat nhiéu rui ro. Dé dam bao tinh phat trién bén
virng ciing nhu su minh bach, céng bang va hiéu
qua cia TTCKPS thi can phai giam sat thi
truong. Hoat dong giam sat trén TTCKPS gdm
02 noi dung chii yéu 1a gidm sat tuan thu va
GSGD. Trong d6, GSGD chung khoan la viéc
tong hop va phén tich thong tin thi truong nhim
phat hién nhimg giao dich khong cong bang,
nhitng hanh vi vi pham phép luit va quy dinh (L&
Trung Thanh, 2009). Hay GSGD la gidm sat
nhitng giao dich khdng cong bang va nhitng hanh
vi din dén hoat dong thao tung, 1am gi4 va hanh
vi vi pham trén TTCKPS, thuong la cac giao
dich noi gian va giao dich thao tlng thi truong
(Nguyén Tuyét Mai, 2014). Trong do6, giao dich
noi gian (Insider Trading) la hanh vi st dung
cac thong tin quan trong khong cong bd, théng
tin noi bo dé giao dich hoic cho phép ngudi
khac loi dung thong tin do. Thong tin quan
trong khdng cong bo la thong tin co thé gay anh
huong 16n dén quyét dinh dau tu cia nha dau tu
va khong dugc cong bd rong réi ra cong chung.
Giao dich thao tung thi truong (Market
Manipulation) la bat ctr giao dich cb y can thiép
vao hoat dong tu do, cong bang cua thi truong
va tao ra sy hiéu nham, su xuat hién gia tao lién
quan dén gia nham thu duoc loi nhuan bat hop
phap cho nguoi thyc hién giao dich hoac cho
bén tht ba (Tom C. W. Lin, 2017). Giao dich
thao tang thi truong trén TTCKPS c6 hai dang
chinh 14 thao ting TTCK co s dé tac dong dén
gia cua san pham phai sinh va st dung san
phim phai sinh dé thao tang tai san co sé. Noi
tom lai, GSGD trén TTCKPS la chu thé c6 chirc

nang thuc hién nhiém vu theo d6i, phéan tich
giao dich, kiém tra cac giao dich nham phat
hién va ngan chan cac giao dich bat hop phap,
giao dich vi pham trén TTCKPS nham duy tri
su cong bang, hiéu qua cia TTCKPS va bao vé
quyen loi cta cac nha dau tu. Pay 1a hoat dong
can phai duoc thuc hién thuong xuyén nhiam
phat hién, ngén chan nhiing hanh vi, giao dich
bat hop phap nhu thao tang trén thi truong phai
sinh hay thao ting dong thoi ca trén TTCK co s
va TTCKPS.

Hién nay, cac quy dinh vé hanh vi bi cam
trén TTCK no6i chung duoc quy dinh tai didu 9
cua Luat ching khoan sé 70/2006/QH11 va diéu 4
tai Luat sira doi, bd sung mot sb diéu cta Luat
chimg khoan s6 62/2010/QH12. Cac hanh vi bi
cAm duoc quy dinh trong Luat chimg khoan dugc
thé hién qua céc giao dich bi cAm quy dinh cy thé
tai diéu 70 ctia Nghi dinh sb 58/2012/ND-CP va
khoan 1 diéu 8 trong Thong tu s6 115/2017/TT-
BTC vé huéng dan GSGD chimg khoan trén thi
truong chimg khoan, bao gdm 3 loai:

- Giao dich noi bo: Lién quan dén hanh vi st
dung thong tin ndi bd dé mua ban chung va/hoac
viéc vO tinh hay ¢ y tiét 16, cung cap thong tin
ndi bd hodc tu vin cho ngudi khic mua, ban
chung khoan trén co sé thong tin ndi bo.

- Giao dich thao ting thi truong: La nhilng
giao dich thuc hién cac hanh vi gdm: (1) Str dung
mot hoic nhiéu tai khoan giao dich cua minh
hodc cua ngudi khac hoic thong dong voi nhau
lién tuc mua, ban chirng khoan nham tao ra cung,
cau gia tao; (2) Mot ngudi hay mot nhém ngudi
thong dong vaoi nhau dat lénh mua va béan cing
loai chiing khoan trong cung ngay giao dich hoac
thong ddng voi nhau giao dich mua béan ching
khoan ma khéng dan dén chuyén nhuong thuc su
quyén so hiru hoic quyén so hixu chi luan chuyén
gitta cac thanh vién trong nhém nham tao gia
chung khoén, cung cau gia tao; (3) Lién tuc mua
hodc ban ching khoan voi khéi luwgng chi phéi
vao thoi diém mo cira hodc dong cira thi truong
nhim tao ra mic gia déng cira hoic gia mé cira
mai cho loai ching khoan d6 trén thi truong; (4)
Giao dich chuang khoan bang hinh thuc cu két,
16i kéo nguoi khac lién tuc dat Iénh mua, ban
chang khoan gy anh huéng Ién dén cung chu va
gia chung khoan, thao ting gia chung khoan; (5)
Pua ra ¥ kién mot céach tryc tiép hozc gian tlep
thong qua phuong tién thong tin dai ching vé
mot loai ching khoan, vé t6 chirc phéat hanh
chung khoan nham tao anh huéng dén gia cua
loai ching khoan d6 sau khi da thuc hién giao
dich va nam gitr vi thé ddi véi loai chiing khoan
do; (6) Str dung cac phuong thic hoac thyc hién
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cac hanh vi giao dich khac dé tao cung ciu gia
tao, thao tung gia chang khoan.

- Giao dich bat thuong la céac giao dich roi
vao c4c tiéu chi canh bao bat thuong cua hé
thdng tiéu chi giam sat do SGDCK ban hanh va
&4p dung dé xac dinh chuang khoan cé giao dich
bat thuong sau khi c¢d sy chip thuan cua
UBCKNN.

3. Thuc trang GSGD trén TTCKPS &
Viét Nam

3.1. Co s6 phdp ludt vé GSGD trén TTCKPS &
Viét Nam

Quyét dinh s6 366/QD-TTg ngay
11/03/2014 ctia Tha tuéng Chinh pha phé duyét
Dé an “Xay dung va phét trién TTCKPS tai Viét
Nam” 1 tién d& quan trong dé xay dung va hoan
thién khung kho phap ly cho TTCKPS Viét Nam.
Sau d6, Nghi dinh 42/2015/NDb-CP vé CKPS va
TTCKPS, cac thong tu huéng dan nhu Thong tu
s6 11/2016/TT-BTC ngay 19/1/2016 va Thong tu
23/2017/TT-BTC stra d6i, b sung mot sé diéu
cia Thong tu s6 11/2016/TT-BTC va cac quy
dinh phép Iy khac vé TTCK cung véi cac quy
ché giao dich, quy ché thanh vién, quy ché thanh
todn bu trir... cua SGDCK Ha Noi (HNX),
TTLKCK d3 bao ham kha day du cac noi dung
bao dam cac yéu cau, muyc tiéu ciing nhu bién
phap quan ly rui ro trén TTCKPS no6i chung. San
pham chimg khoan phai sinh dau tién duoc ap
dung trén TTCKPS Viét Nam la Hop ddng tuong
lai chi s6 ¢ phiéu VN30-Index. Viéc chon chi so
VN30-Index 1am tai san co so vi ddy 1a chi sb dai
dién cho 30 c6 phiéu niém yét trén san chang
khoan thanh phé H6 Chi Minh, c6 80% tong gia
tri vén hoa va 60% tong gia tri giao dich toan thi
truong. Py 1a san pham theo HNX la san pham
“mang tinh dai dién, phd hop véi théng 1& quéc
té va tranh thao tung gia”.

Trude khi TTCKPS di vao hoat dong, ngay
02/8/2017, Bé Tai chinh da ban hanh Quyét dinh
s6 1520/QD-BTC vé té chirc cong tac gidm sét
hoat dong giao dich trén TTCKPS. Bong thoi, vé
GSGD chtrng khoan néi chung va GSGD chung
khoan trén TTCKPS néi riéng da duwoc hoan
thién hon v&i sy ra doi cta Théng tu
115/2017/TT-BTC do Bo Tai chinh ban hanh
ngay 25/10/2017 quy dinh vé viéc GSGD chiing
khoan trén thi trwong ching khoan (Thong tu
115). Pay duoc xem la mot nd lyc siét chat quan
ly Nha nuéc vé giao dich ching khoan nham
dam bao tt hon quyén loi hop phap cua céc nha
dau tu ciing nhu dam bao tinh hiéu qua, cong
bang va minh bach cua thi truong hudng den
chuan muc thi truong ching khoan quéc té.
Trong d6, Thong tu 115 da quy dinh chi tiét hon

84

cdng tac GSGD chiing khoan caa Uy ban ching
khoan Nha nudc va S¢ Giao dich ching khoéan
va ghi nhan nghia vu cta cac ddi tuong giam sat.
Dic biét, Thong tu 115 dua bd sung thém Trung
tam luu ky ching khoan (TTLKCK) Ia mét chu
thé giam sat mai, bén canh Uy ban chiing khoan
Nha nudéc va So giao dich ching khoan
(UBCKNN). Cu thé, UBCKNN chiu trach nhiém
x@y dung mot hanh lang phép ly hoan chinh
nham quan 1y, giam sat TTCKPS dé viéc giao
dich dugc dién ra céng khai, minh bach va cong
bang, dam bao phat trién TTCKPS mot cach bén
virng, dong thoi bao vé quyén lgi cia cac NPT
trén thi truong. HNX véi vai tro la co quan van
hanh thi truong, chiu trach nhiém xay dung hé
thong giam sat va té chirc thyc hién viéc giam sat
thi truong, xay dung hé théng giao dich ching
khoan phai sinh, xay dung mau hop dong va chiu
trach nhiém t6 chiic van hanh thi truong, quan ly
cac hoat dong giao dich va gidm sat cac hoat
déng giao dich chung khoan phéai sinh. Hoat
dong giam séat tai cac S¢ giao dich chang khoan
hién nay da phat trién ca cong tac giam sét lién
thi truong nham dam bao céac tac dong giira thi
truong co s¢ va TTCKPS duoc thong sudt va cac
hoat dong giao dich ¢ dau hiéu bat thuong giira
hai thi truong duoc kiém soat chat chd. TTLKCK
dong vai tro trung tdm thanh toan bu trir theo co
ché ddi tac bu trir trung tdm (CCP) trén
TTCKPS. Co ché CCP cho phép quy trinh bl
trir, thanh toan chang khoan phai sinh dién ra
thuan lgi, an toan va cong bang cho cac bén tham
gia. TTLKCK xay dung cac tram kiém soat cho
hoat dong bu trir, thanh todn giao dich chung
khoan phai sinh thong qua quy dinh chat ché
cong tac quan ly va giam sat viéc duy tri ca&c muc
Ky quy; xac dinh, diéu chinh gigi han vi thé doi
Vi thanh vién bu trie, NDT theo quy dinh.

Céc giao dich vi pham trude day chi bi xu ly
hanh chinh dya trén quyét dinh cia UBCKNN,
tuy nhién, Luat hinh sy stra d6i nam 2015, c6
hiéu luc tir ngay 01/01/2018 di bd sung thém 4
t6i danh lién quan dén chung khoan ciing bi xir
ly hinh sy, gom: (1) Toi ¢6 y cong bd thong tin
sai léch hoac che giau théng tin trong hoat dong
chang khoén; (2) Taéi sir dung thong tin noi bo dé
mua ban chang khoan; (3) Toi thao tung thi
truong chuang khoan; (4) Téi lam gia tai liéu
trong hd so chao ban, niém yét chung khoan.
Nhu vay, cac giao dich noi gian, giao dich thao
ting thi truong déu khong nhiing chi bi xur ly
hanh chinh ma con c¢6 thé bi xir Iy hinh su 1a mot
trong nhitng bién phap xir ly manh tay, mang
tinh chat ran de phu hop véi hau qua ma céc giao
dich nay gay ra trén thi truong.
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3.2. Thuc trang trién khai GSGD trén TTCKPS
Viét Nam thei gian qua

Hoat dong giam sat trén TTCKPS dugc thyc
hién cing va gidng véi trén thi truong co s
nham phéat hién va ngan chin nhiing hanh vi giao
dich bat thuong c6 du hiéu anh huong téi gia tri
dich thuc caa TTCKPS. HNX thuc hién gidm sat
lién tuc thdng qua céc canh bao trong ngay cling
nhu phén tich trén co s& dit liéu giao dich nhiéu
ngay. Viéc nay giup HNX vira phat hién kip thoi
cac hanh vi vi pham vira canh béo sém céc dau
hiéu c6 thé tré thanh hanh vi vi pham dé dua ra
bién phap phu hgp nham bao vé quyén loi cac
nha dau tu trén thi truong. Bén canh do, vdi co
ché thanh todn c6 dam bao cia TTLKCK vé
nghia vu thuc hién hop dong cua cac bén tham
gia giao dich theo mé hinh CCP, viéc kiém soéat
giao dich trén TTCKPS sé& tré nén thuan loi hon
trong viéc dam bao coéng bang, minh bach, an
toan cho cac nha dau tu ciing nhu dé dang phat
hién cac dau hiéu vi pham cua cac bén tham gia
giao dich. Ngoai ra, hoat dong kiém tra dinh ky
hoic bat thuong dugc thyc hién. Két qua GSGD
duoc chia thanh 2 mang hoat dong chinh la
GSGD dinh ky va GSGD bét thuong. Trong do,
GSGD dinh ky dugc UBCKNN thuc hién théng
qua dir liéu giao dich chirng khoan hang ngay va
bao cao do SGDCK va TTLKCK dinh ky thyuc
hién dé phat hién cac diu hiéu giao dich bét
thudng ciing nhu cac vi pham lién quan dén giao
dich chang khoan cua thanh vién. Cdng tac
GSGD bit thuong dugc thyc hién nhim ngin
chan hanh vi giao dich ndi bo, thao ting gia trén
TTCK co s3, TTCKPS, UBCKNN sg tién hanh
kiém tra giao dich chiing khoan c6 dau hiéu bat
thuong tai mot sd cong ty ching khoan va té
chtrc niém yét. Theo bao cao tir HNX vai s6 lidu
cap nhat dén 31/07/2018, “cong tac giam sat trén
TTCKPS dugc trién khai va thuc hién tét ngay tir
khi thi treong bét dau di vao hoat dong voi day
da hé thong cac tiéu chi giam sat va dugc ting
cuong trong bdi canh c6 nhitng bién dong manh
trén thi truong co sd”. Bén canh d6, HNX da
phdi hop vai S¢ Giao dich ching khoan Ho Chi
Minh xay dung co ché giam sét lién thi truong
nham phét hién cac truong hop tac dong, thao
ting gia trén thi truong co s¢ dé huong loi trén
TTCKPS va nguoc lai.

Két qua giam sat giao dich trén TTCK co s&
- mot trong nhitng thi truong ma cac ddi twong
c6 thé sir dung dé thao ting TTCKPS cho thiy so
luong cac quyét dinh xtr phat vi pham hanh
chinh khéng ngung tang 1én trong giai doan 2016
— 2018. Theo sb liéu théng ké tir UBCKNN, s6
luong quyét dinh xir phat vi pham hanh chinh

trong linh vuc chirng khoan va thi truong ching
khoan cia UBCKNN lén dén 349 quyét dinh,
tang 2,6 1an so Vvoi nam 2016, trong do 5 truong
hop bi xir phat vé 61 thao tung gla ching khoan
va | truong hop vé giao dich nodi gian véi sb tién
phat 1a 3,35 ty dong (Hoang Xuan, 2017). Dén
nim 2018, UBCKNN di ban hanh 364 quyét
dinh x& phat vi pham hanh chinh, trong do, c6 9
truong hop vi pham giao dich thao ting. Sé tién
xt phat vi pham giao dich thao ting chiém dén
25% tuong Gng Véi 5 ty dong trong tong s tien
phat toan thi truong 20 ty dong.

Sau hon 1 nam di vao hoat dong, TTCKPS
khong ngimg ting lén vé khdi luong giao dich.
Theo béo cao ciia HNX, khdi lwong giao dich
binh quan phién tang manh, nam 2018 dat 58.613
hop dong/ngay, ting gap 5,3 1an so véi nam 2017.
Du khéi lwong giao dich khéng ngimg ting 1én
Vai gié tri giao dich 16n, trong hop 01 nam di vao
hoat dong, HNX va chua phat hién truong hop vi
pham giao dich trén TTCKPS Viét Nam trong 1
nam hoat dong. Tuy nhién, trén thi truong di xuat
hién nghi van thao ting gia ching khoan phi sinh
vao ngay 11/10/2017 (Tri Diing, 2017). Dién bién
gia cua 3/4 ma hop dong twong lai chi s6 ¢6 phiéu
VN30 ting dot bién. Nha dau tu dang ndm giit vi
thé mua cua 3 hop dong trén huong loi 16n khi gia
tri tai khoan ting vot, trong khi do, tai khoan cua
nhimg nha du to nidm giit vi thé ban bi giam
manh. Nghi van nay hién nay van chi la nghi van,
chua ¢6 cau tra 16i chinh xac.

Ban than UBCKNN trong Hoi nghi trién
khai nhiém vu phét trién thi truong ching khoan
niam 2018 ciing dd nhan dinh “viéc kiém tra, 1am
ré cac hanh vi vi pham vé thao ting, ndi gian van
con han ché, gap nhleu khé khan do UBCKNN
khong cé tham quyén yéu cau céc co quan, dbi
twong, ca nhan cung cap théng tin vé& dong tién,
thong tin lién quan dén dbi twong nghi van, triu
tap dbi tuong lién quan dén 1am viéc” .

3.3. Nhgn xét chung vé GSGD trén TTCKPS

Qua trinh phan tich thuc trang hoat dong
GSGD trén TTCK no6i chung va TTCKPS néi
riéng trong thoi gian 2016 dén nay cho thay hoat
dong GSGD trén TTCK ngay cang dugc chd
trong, gop phan khdng nhoé trong su phét trién 6n
dinh cua TTCK trong thoi gian qua. Nhiing két
qua dat dugc nhu sau:

Thiz nhdt, hanh lang phéap 1y voi su ra doi
cua Thong tu 115/2017/TT-BTC do Bo Tai chinh
ban hanh ngay 25/10/2017 quy dinh vé viéc
GSGD ching khoén trén thi truong chang khoan
d3 tao ra co sé phap 1y twong dbi hoan thién lién
quan dén GSGD trén TTCK ndi chung, TTCKPS
noi riéng. Thong tu ra doi da lam rd trach nhiém

85



Chuyén muc: Tai chinh - Ngan hang - TAP CHI KINH TE & QUAN TRI KINH DOANH SO 07 (2018)

cuia cac tuyén giam sat trong GSGD trén TTCK
n6i chung, déng thoi ciing 1am cho sy lién két
giira cac chu thé trong qua trinh thyuc hién giam
st giao dich duoc tét hon.

Thit hai, viéc thiét ké san pham va xay dung
co ché giam sat giao dich trén TTCK néi chung
va TTCKPS noi riéng da gop phan khdng nho
trong viéc dam bao han ché céc giao dich vi
pham trén TTCKPS.

Thez ba, UBCKNN trong thoi gian qua da
phat hién dugc cac giao dich bat thuong ciing
nhu kiém tra, phat hién va xir Iy nghiém cac giao
dich vi pham phép luat trén thi truong co s¢ da
gop phan han ché cac giao dich vi pham trén
TTCK noi chung, TTCKPS nai riéng.

Mic du dat dugc mot sé két qua nhat dinh,
nhung cong tdc GSGD trén TTCKPS noi riéng
va TTCK néi chung con ton tai mot s6 kho khan,
han ché nhét dinh nhu sau:

Thiz nhdt, cac vi pham giao dich khéng
ngimg ting 1én ca vé s lugng va gié tri 1a thuc té
cho thdy can chi trong hon nira hoat dong GSGD
trén TTCK. Vi TTCKPS dugc xem la thi truong
tai chinh bac cao nén cac hanh vi vi pham trén thi
truong nay s€ tinh vi, phac tap hon. Du chua phat
hién nhitng giao dich vi pham nhung viéc nang
cao co ché giam st giao dich 1a diéu can thiét.

Thet hai, mac du khong duoc ghi nhan, phat
hién chinh thirc nhung TTCKPS trong hon 1 naim
hoat dong da c6 xuat hién diu hiéu nghi van vé
giao dich thao ting thi truong nhung chua dugc
phan hdi cu thé tir co quan quan ly. Dé giit duoc
niém tin ctia nha déau tu, dac biét 1a khi thj treong
méi budc vao giai doan dau hoat dong, co quan
quan ly can c6 thong tin hoi dap hodc dong thai
phi hop nhiam trin an cac nha dau tu. Viégc
UBCKNN con gip han ché trong tham quyén dé
tiép can thong tin lién quan dén tai khoan cua cac
chu thé nhiam diéu tra vé cac hanh vi, giao dich
tinh nghi ciing la mgt trong nhitng nguyén nhan
dan dén khé khin trong hoat dong GSGD.

4. Mgt sé kién nghi vé hoat dong GSGD
trén TTCKPS Viét Nam trong thoi gian téi

Dua trén viéc phan tich nhimg két qua dat
dugc ciing nhu nhitng han ché, khé khan con ton
tai, bai viét dua ra mot sb kién nghi nham nang
cao hiéu qua hoat dong GSGD trén TTCKPS
Viét Nam trong thoi gian téi nhu sau:

Thir nhdt, khong ngimg hoan thién khuén
kho phap 1y vé GSGD nhiam phti hop véi sy phat
trién theo ting giai doan cua TTCKPS néi riéng
va TTCK noi chung. Trong do, dic biét can cb
co ché cho phép UBCKNN tiép can thong tin
lién quan dén tai khoan cua cac chu thé dé didu
tra vé cac hanh vi, giao dich tinh nghi nhim cha
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dong hon trong qua trinh thyc hién hoat dong
GSGD ciing nhu dén dau cac hanh vi vi pham
ngdy cang tinh vi, phtic tap ctia cac chi thé tham
gia trén thi truong.

Thir hai, cin nghién ctru dé dwa ra cac canh
bao hodc phan hdi vé cac giao dich co dau hiéu
hoic bién dong bat thuong dbi voi cong chiing
dau tu. Diéu nay ddc biét quan trong khi
TTCKPS & giai doan dau hinh thanh va phéat
trién, rat can gay dung niém tin ddi voi cac nha
dau tu. Nhiing giao dich thao tang thi trudng,
néu xdy ra, khong dugc phat hién hodc phat hién
ch@m, bién phap xu ly khong phu hop s& gly mét
niém tin ddi voi nha dau tu, anh huong nghiém
trong dén su phat trién bén viing cia TTCKPS.

Thit ba, dé phét hién cac giao dich vi pham
tinh vi, doi ngii nhan sy thyc hién GSGD can
dugc nang cao nang lyc gidm sat, kha nang phan
tich chuyén sau vé GSGD thao tdng thi truong.
Bén canh d6, can xay dung chuan héa cac noi
dung dé phan tich giao dich dang ngd. Ting
cudng tinh cha dong cho can bo giam sat dé céc
can bo nay chu dong trong viéc nghién ciru nham
tang kha nang giam sat thi truong, dac biét 1a khi
TTCKPS dwa thém nhiéu san pham méi, co ché
giao dich thay ddi va cac hanh vi vi pham trén thi
truong ngay cang tinh vi, phuc tap hon.

Cubi cung, UBCKNN can tiép tuc xur ly
nghiém cac vi pham, ddng thoi, thyc hién cac hinh
thic tuyén truyén phap luat phu hop nham pho
bién cac quy dinh v& giao dich dén céc chi thé
tham gia thi truong, dac biét khi trién khai céc san
pham chimng khoén phai sinh mai trén thi truong.
5. Két luin

Hoat dong GSGD la mot ndi dung quan
trong cua giam sat thi truong trén TTCK noi
chung va TTCKPS néi riéng. Khi cbng tac
GSGD trén TTCKPS va TTCK co s& dugc thuc
hién tét s& dam bao cho mdt TTCK cong bé“lng,
minh bach, cong khai, tir do, gitip TTCKPS phat
trién bén vimg. Do TTCKPS moi ¢ giai doan dau
phat trién nén hoat dong GSGD trén TTCKPS
nuoc ta hién nay vé co ban van dang duoc thuc
hién tuong tu nhu TTCK co s¢. Tuy nhién, voi
dinh huéng phat trién TTCKPS ciia Viét Nam
trong thoi gian t6i, hoat dong GSGD can phai
dugc hoan thién hon vé co ché phap 1y, su phdi
hop ddng bo giira cac co quan cd chirc ning
giam sat, hé théng phﬁn mém, doi ngll nhan su,
co ché canh bao...nhdm nang cao hiéu qua giam
sat thi truong, phat hién, ngan ngtra cling nhu xir
1y nghiém cac hanh vi vi pham phap luat trén thi
truong dé dam bao sy tin cdy cua nha dau tu va
su toan ven cua thi truong.
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