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Xung dot Igi ich trén thi trudng von Viét Nam hién rat tram trong, [a nguyén nhan [8n
nhat khién té nan thao tlng, théi gia, lra ddo tai chinh trén thi truéng bung phat manh

(Anh: chup man hinh Internet)

M6t lan séng don dep, loai bo ‘t6 L&’ trén thi trudng chiing khoan dang dién ra. Day la
mot tin hiéu vo cung tot sau hang chuc ndm cac ‘t6 lai’ gia ca, thong tin da thao tdng
thi trudng, khién thi trudng mang mau sac dau co do thi€u minh bach va liém chinh.
Tuy nhién, viéc loai bo nhiing ké diing dau ‘thao tdng thi trudng’ mdi chi la sta tri phan

ngon chd chua hé ddng cham ti nguyén nhan goc ré ctia van dé nay...
Rung dong: Lién tuc khdi to toi danh ‘lUa dao’ va ‘thao tdng thi trudng’

Nhu NTDVN da dua tin, ngay 20/4, cd quan Canh sat diéu tra Bo Cong an khdi to vu an

“thao tung thi trudng chiing khoan” xay ra tai Cong ty Cé phan Chdng khoan Tri Viét;



Cong ty Co phan Louis Holdings; Cong ty C6 phan Louis Capital; Cong ty Cé phan Louis

Land; va cac dan vi lién quan

Cd quan diéu tra cling khdi t6 bi can, thuc hién lénh tam giam, |&énh kham xét déi vdi 4

ca nhan dé diéu tra vé hanh vi “thao ting thi truéng chiing khoan” theo quy dinh tai

Diéu 211 BO luat Hinh su.

Ong D6 Thanh Nhan - Chu tich Céng ty CP Louis Holdings (trdi) va 6ng D6 Blc Nam -

Téng giam déc Cong ty CP Chiing khodn Tri Viét. (Anh: mps.gov.vn)
B6n ca nhan bi khdi té gom:

D06 Thanh Nhan - Chu tich Cong ty C6 phan Louis Holdings, thanh vién Hoi déng Quan
tri Cong ty Co phan Louis Capital; Cong ty C6 phan Louis Land;

Trinh Thi Thdy Linh - Gidm déc Hanh chinh Cong ty C6 phan Louis Holding;
D06 Dlic Nam - Tong giam ddc Cong ty C6 phan Ching khoan Tri Viét;

Lé Thi Thuy Lién - nhan vién Dich vu tai chinh Cong ty C6 phan Ching khoan Tri Viét.



Theo két qua diéu tra ban dau, trong thgi gian tU ngay 4/1/2021 dén 6/10/2021, b6
Thanh Nhan d3 thong déng vGi D6 Dlc Nam va cac ca nhan khac sif dung nhiéu tai
khoan giao dich chiing khoan thuc hién mua, ban va 6i kéo ngugdi khac mua, ban
chiing khoan dé thao tung gia c6 phiéu cia Cong ty CP Louis Capital (ma TGG); Cong ty
CP Louis Land (ma BIl); va cac ma chiing khoan khac trai quy dinh phap luat, thu [gi bat
chinh hang tram ty dong.

Trudc do, cac cong ty chiing khoan nay cling da chiu phat hanh chinh, miic phat tif 60 -
310 triéu dong vi cac vi pham giao dich trén thi trudng chiing khoan. Gilta thang 3,
Cong ty CP Louis Holdings bi SSC xtf phat hanh chinh 161,2 triéu déng va ap dung hinh
phat b6 sung la dinh chi hoat dong giao dich ching khoan trong hai thang vi mua

“chui” c6 phiéu cong ty con.

Trudc do 2 tuan, ngay 5/4/2022, cd quan canh sat diéu tra B6 Cong an ra quyét dinh
khdi t6 bi can, thuc hién |énh bat tam giam dng D6 Anh Diing (SN 1961) - Chu tich

HDOT kiém Téng gidm déc TAp doan Tan Hoang Minh. Ong Diing bi diéu tra vé hanh

vilta dao chiém doat tai san trén thi trudng trai phiéu doanh nghiép.
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Ong D6 Anh Diing - Chu tich Tap doan Tan Hoang Minh. (Anh: mps.gov.vn)

Ong Diing hién ciing dang gitf chlic Chu tich HDQT Cong ty C6 phan Quan ly Quy dau tu
chiing khoan Minh Viét (t nam 2015 dén nay). Ban than 6ng Diling chinh la ngugi da
day gia dau thau mua dat & Tha Thiém [én tdi 2,4 ty/m2; mot muc gid ky luc du Tan
Hoang Minh khong ¢ nang luc thanh toan cho muic gia nay. Tan Hoang Minh khéng chi
[Ua ddo trén thi trudng trai phiéu doanh nghiép ma con ‘thao tung thi truong’ gia bat

dong san vi nhitng phi vu nhu vay.

Ong Trinh Van Quyét trong mdt cudc phong van tai van phong clia dng & Ha N&i vao

ngay 30/07/2018. (Anh: NHAC NGUYEN / AFP qua Getty Images)

MOt tuan trudc khi khdi té CEO clia Tan Hoang Minh, thi trudng ching khoan Viét Nam
con don mot tin chan dong ¢d ‘song than’ khi CEQO cua Tap doan Bat dong san FLC bi
khdi t6 vi toi ‘thao tlng thi trudng chiing khodn’. Lénh bat éng Trinh Van Quyét cling

chiéu theo Piéu 211 B0 luat Hinh su.

B6c hgi 19 ty USD vén hoa
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So vdi thai ky dat dinh, thi trudng chiing khoan béc hgi 19 ty USD. Nhung con hoang
loan cda thi truong thuc su khdi dong trong mot tuan qua. Chi tinh riéng mot tuédn giao
dich vlia qua, thi trudng chiing khoan Viét Nam béc hgi 15 ty USD véi han 170 ma

ching khoan gidm kich san. Cac nha dau tu thdo chay, ban téng thdo bang moi gia...

Két thdc phién giao dich hdm qua (20/4), chi s6 VN-Index tiép tuc mat thém 21,73
diém, vé méc 1.385 diém; giam 5,58% chi trong mot tuadn giao dich (theo thang giam
t8i 6,8%). Chi s6 HNX-Index giam 13 diém, vé mic 380,04 diém (giam 10,28% chi trong

mot tuan va 16,32% chi trong mot thang).

Khong chi nhom chiing khoan bat dong san co lién hé hodc chiu tai ugng tif vu thanh
loc FLC va Tan Hoang Minh da quay dau giam hét bién d6 nhu QCG, FCN, DRH, HHV...

cac ma ching khoan nganh ngan hang, tai chinh, thép cling lao doc manh.

Ngay ca nhitng ma chiing khoan cac nganh dang cé cdu hang hoa ldn, gia ca tang trén
khap toan cau nhu phan bén, dau khi, nhua... cling déng loat giam san trudc ap luc

tang manh mé.

Ngoai ly do tdm ly, viéc thanh loc thi trudng cé thé da khién dong vén dau cd thao
chay, diéu nay cling tac dong tiéu cuc tdi gia co phiéu dau ca. Tuy nhién, tdm ly thi

trudng co thé da 3y lan sang cac c6 phiéu c6 nén tang cd ban tot.
Thanh loc thi trudng chiing khoan: Mudn con hon khong

Day la dau tién thi trudng chiing khoan manh tay xuf ly cac ‘t6 lai’ von da thao tlng thi
trugng trong hai thap ky qua. Lo hdng phap ly, cd ché giam sat da tao ra nén su ‘dong
thuan ngam’ gilta cd quan quan ly v3i toi pham tai chinh cong khai. Trong hdn 2 thap



ky thi trudng chiing khoan hoat dong, cau hoi clia nha dau tu va chuyén gia la bao gic
thi thi trudng lam sach mét cach nghiém khac hanh vi thao tdng thi trudng nhu vay.

Su phan nd cla thi trudng lén tSi dinh diém khi CEO chia Tap doan FLC ban chui 74,8
triéu c6 phiéu FLC thu vé gan 1.500 ty dong vao ngay 10/1/2022. Sau do, 6ng Quyét chi
chiu phat cho hanh dong ban chui nay 1,5 ty dong; tudng duang vdi 0,1% gia tri thu Ji
tU thudng vu thao tdng nay. Uy ban chiing khoan nha nudc sau d6 da phai huy bo tat
ca cac giao dich ban chui ctia FLC. Tuy nhién, thiét hai cia nha dau tu da cam gill co
phiéu FLC a khong thé dong dém hay van hoi. Hién tai, c6 phiéu FLC vé mic gia 6.000
doéng/cé phiéu; gan nhu lao déc khong phanh.

Cai gia ré mat cia hanh vi thao tdng thi trudng suoét hai thap ky

Van dé & cho, hoat dong thao tung thi trudng khong phai mdi dién ra gan day. N6 la
van dé nhic nhoi suét 2 thap ky qua; chi la tinh trang ‘t6 lai” hay thao ting ngay mét
cong khai, quy mé ngay mét [8n dén muc huy hoai uy tin cGia nén tai chinh quoc gia thi

lic nay viéc thanh loc thi trudng mdi dudc tinh t&i nhu ching ta dang chiing kién.

Trudc lan thanh loc nay, cac hanh vi thao ting thi trudng chiing khoan déu chi phai tra

mot cai gia cuc ré mat.

Vi du nhu trudng hgp cla FLC, 6ng Quyét ndi danh [a ban chui c6 phiéu, thoi gia c6
phiéu, kiém 8i bat chinh ca thap ky. Ong Quyét va FLC chi phai trd mot cai gia cuc ré
cho cac [an théi gia va ban chui kiém |Gi hang tram ty nay. Vu viéc luén chim di, ky

cuong trén thi trugng tai chinh sau moi lan that bai nhu vay khéng hé thay doi.

Nam 2015, FLC da thuc hién ban chui 5,7 triéu c6 phiéu clia Cong ty cd phan Lién
doanh Dau tu Quéc té KLF - cong ty co lién quan t8i FLC - khi c6 phiéu KLF lao doc tu



mUc dinh 15.000 VND/c6 phiéu xudng con 4.000 VND/c6 phiéu sau 10 thang. Sau vu

viéc, FLC thu vé khoang 60 ty dong.

TU 28/01 - 09/02/2015, cong ty KLF da ban han 8,5 triéu c6 phiéu, chiém 24,5% von tai
HAI (Cong ty Co phan Nong dugc HAI) ma khong hé cong bo thong tin. KLF bi xif phat
85 triéu dong. Von hoa trén thi trudng chiing khoan boc hai 19 ty USD, 170 ma giam
san trong ngay 20/4/2022, Vnindex xuyén thiing moc 1.385 diém. Trong boi canh nay,
khéi ngoai mua rong t8i 1.370 ty dong tif dau thang 4 téi nay (Anh: chup man hinh

bang gia chiing khoan ngay 20/4/2022)

V6n hoa trén thi trudng chiing khoan béc hgi 19 ty USD, 170 ma giam san trong ngay
20/4/2022, Vnindex xuyén thiing méc 1.385 diém. Trong boi canh nay, khoi ngoai mua
rong t8i 1.370 ty dong tif dau thang 4 t8i nay (Anh: chup man hinh bang gia chiing
khoan ngay 20/4/2022)

Ong Lé Thanh Vinh - thanh vién Hoi dong quan tri HAI, Phé Cha tich Thugng truc Hoi
ddng quan tri FLC, cling tiing ¢ hanh vi tudng tu. Ong Vinh d3 ban hon 3,93 triéu ¢6
phiéu HAI, chiém ty |€ gan 11,3% tU 12/1 - 14/02/2015, va 6,86 triéu c6 phiéu HAI,
chiém ty & 22,59% tU ngay 15/1 - 22/02/2015. Chi riéng KLF va 6ng Vinh thai diém do



da ndm dén han 49% vén clia HALL KLF va éng Vinh d& lén ban thoat hang & ngudng
quanh 12.000 - 13.000 VND/c6 phiéu trudc khi HAI trén da lao doc vé dudi ménh gia.

Chi hai ndam sau, nam 2017, 6ng Quyét bi xtf phat 65 triéu dong do ban chui 57 triéu cd

phiéu trong khoang thgi gian 20-24/10/2017, chiém 8,94% von diéu |é FLC. Con s6 xU
phat khong dang la bao so vdi sé tién hdn 400 ty dong chay vao tui ong Quyét tU giao
dich trén. Diéu dang ndi la, tai Pai h6i c6 dong bat thudng 2017 (dién ra vao ngay
23/10), 6ng Quyét con tuyén bo trude cac nha dau tu la sé mua t6i da 50 triéu c6 phiéu
FLC tU lic &y cho tdi cubi nam. Ngay sau dd, nhu dé chiing minh cho i néi ctia minh,
ong Quyét da dang ky mua 37 triéu c6 phiéu trong khoang thgi gian tif ngay
20/11-19/12/2017.

Cung thgi diém 20-24/10/2017, Cong ty C6 phan Xay dung FLC Faros do 6ng Trinh Van
Quyét lam Chu tich H6i déng quan tri (M3 ROS) da ban 13,65 triéu co phiéu AMD cua
Cong ty c6 phan Dau tu va Khoang san AMD Group ma khong cong bo thong tin. Lugng
c6 phan nay chiém dén 21,06% vén ctia AMD, mot con sé rat [3n. Sau khi thodi von tai
AMD thi t8i ngay 30/10, ROS mdi cong b6 viéc ban co phiéu AMD. Dong thai nay da
khién nhiéu c6 déng nhao nhao va nghi ngd cé su lam [an khi ROS bat ngd thoai von tai

AMD ma khong hé co6 thong tin trudc dé.
Xt ly hinh su ca nhan pham toi: giai quyét ngon ma chua cham téi goc

Mdc du thi trudng phai tra gia khi cd quan chlc nang khép toi hinh su xtf ly cac doanh
nghié€p, ca nhan, cong ty chiing khoan lam gia, thao ting, kiém [Gi bat chinh, nhung
day la dau hiéu hét sc tich cuc, ky vong mét thi trudng ching khoan minh bach haon,
ky cudng tai chinh chat ché han.
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Day cling la lan dau tién trong lich st hoat dong cla thi trudng, cac hanh vi gian [an tai
chinh kiém IGi dugc xtt ly thich dang. Tuy nhién, néu chi dung lai 8 day, ¢ vé nhu co
quan chlc nang chi xf ly ngon ma chua cham tdi géc ctia van dé. Néu thé ché vé quan
ly, giam sat trén thi trudng chiing khoan khong dugc déi mdi nhan su kién nay thi cac

hanh vi nhu vay sé tiép tuc lap lai.

Tai sao lai chua cham t8i goc? Bdi vi cac xung dot |gi ich ¢d ban khong hé dudc cac cd
quan chlic nang cua Viét Nam quan tam, it nhat trén bé mat truyén thong: (i) mai kién
két chat ché gilta cong ty ching khoan vé&i cac ngan hang thudng mai; (ii) Cac cong ty
chiing khoan vifa tu kinh doanh lai vira ddng vai tro moi gidi, vira cho tu xac dinh ty €
margin cho nha dau tu nhd |é vay, ho cling quan ly va c6 quyén can thiép vao tai khoan
cla cac nha dau tu nho; (iii) chua hét, cac cong ty chiing khoan con dong vai tro dinh
gia tai san dam bao, quan ly tai san dam bao, tu van phat hanh chiing khoan (co phiéu,
trai phiéu), thdm chi xép hang cho cac doanh nghiép phat hanh cé phiéu, trai phiéu

trén thi trugng von.

Noi khong qua [Gi, cong ty chiing khoan khong chi vifa la ngugi chgi bong, viia thoi coi
con la ban t6 chic giai dau dudc quyén chon ngudi chgi nlta. Néu cac cong ty ching
khoan thong déng vdi nhau, viéc cung nhau thoi gia mét vai ma chiing khoan hoac viéc
lam m&t ma chiing khoan bién mat trén thi trudng la khong hé khé khan. Ho c6 thé

lam diéu do ma kho long phat hién ra ho vi pham phap luat.

Hién tai, thi trudng trai phiéu doanh nghiép bat dong san dang bi danh gia la co tdi

80% la trai phiéu rac (theo Fiin Trading) ciing chinh la do cac xung dét ldi ich nay

tao nén mot thi trudng nhu vay. Trong khi d6, cac ché tai xif phat hanh vi thong
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dong, thao tung thi trudng, théi gia lai qua nhe (nhu dé cip & trén). So sanh chi
phi va Igi ich, hanh vi thao tung thi trudng la dudng nhién.

Hién tai, ché tai khgi t6 theo Luat hinh sy la can thiét. Nhung néu cac quan chic
quan ly nha nudc cia Viét Nam khéng quan tam tdi viéc giai quyét triét dé cac mau
thuan Lgi ich trén thi trudng chiing khoan ctia ho thi cac vu xii ly hinh sy mai mai
chi la gidi quyét hiu qua cuta thi trudng ma thoi. Phi ton cho viéc giai quyét hau
qua ludn dat doé han rat nhiéu so véi no luc cai cach thé ché. Nhu dé cap & trén, phi
ton giai quyét hau qua ‘thao tung thi trudng ching khoan’ lan nay lén téi 19 ty
USD cho téi ngay hom nay.
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