FTU

WORKING PAPER SERIES

Working Paper 2025.1.2.18
-Vol. 1, No. 2

GIAO DICH NOI BO TREN THI TRUONG CHUNG KHOAN VIET NAM:
KHUNG PHAP LY VA KHUYEN NGHI

Nguyén Linh Chi!, Nguyén Lé Mai Huyén
Sinh vién K61 - Tai chinh quc té
Truong Pai hoc Ngoai thuong Co so 11 tai TP Ho Chi Minh, Viét Nam

Tém tit

Giao dich noi bo 1a mot van dé gay tranh cai trén thi truong chimg khoan, vi n6 anh huéng tric
tiép dén tinh cong bang cua thi trudng va niém tin ctia nha dau tu. Trong nhimg nam qua, Viét
Nam di cing c¢d khung phap 1y dé diéu chinh giao dich ndi bo, nham tiém cin céc tiéu chuan
qudc té. Nghién ctru ndy phan tich quy dinh vé giao dich ndi bo trén thi truong chimg khoan
Viét Nam, tap trung vao cac van ban phép 1y quan trong, co ché thuc thi va nhitng thach thirc
trong qua trinh 4p dung. Du c6 nhiéu cai thién, viéc thuc thi con yéu va muc Xt phat con nhe
van 1a van dé ton tai. Phan tich so sanh véi cac thi truong phat trién cho thay khoang cach can
khic phuc. Nghién ciru ciing thao ludn vé cc sira d6i gan day, nhu Nghi dinh 156/2020/ND-
CP va Thong tu 96/2020/TT-BTC, cung tac dong cua chung. Cac khuyén nghi dugc dua ra
nham nang cao tinh minh bach va hi€u qua cua thi truong, hudng téi su phat trién bén virng
cua thi truong chiing khoan Viét Nam.
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INSIDER TRADING REGULATIONS IN VIETNAM'S STOCK MARKET:
CURRENT FRAMEWORK AND POLICY RECOMMENDATIONS

Abstract

Insider trading is a controversial issue in the stock market, as it directly affects market fairness
and investor confidence. Over the years, Vietnam has strengthened its legal framework to
regulate insider trading, aligning with international standards. This study examines insider
trading regulations in Vietnam’s securities market, focusing on key legal documents,
enforcement mechanisms, and challenges in implementation. Despite improvements, issues
such as weak enforcement and lenient penalties remain. Comparative analysis with developed
markets highlights regulatory gaps that need addressing. The study also discusses recent
amendments, such as Decree 156/2020/ND-CP and Circular 96/2020/TT-BTC, and their
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implications. Recommendations are proposed to enhance market transparency and efficiency,
ensuring sustainable development of Vietnam’s securities market.

Keywords: insider trading, regulation, information disclosure, Vietnam.

1. Gi6i thi¢u

Giao dich ndi bd 1a hanh vi mua, ban chung khoan ctia doanh nghi¢p niém yét dai ching
boi mot ca nhan hodc tap thé nam giir thong tin quan trong ctia doanh nghiép d6 nhung chua
duoc cong b rong rai (Fishman and Hagerty, 1992). Thap ky vira qua chtng kién nhiéu nd luc
thiét ké cac quy dinh va ché tai chéng giao dich ndi b cia cic co quan quan 1y thi truong
chimg khoan ¢ nhiéu qudc gia. Huéng tng 3 muc tiéu quan 1y cac hoat dong lién quan dén giao
dich chimg khoan cua T chirc Qudc té cua cac Uy ban chimg khoan (IOSCO, 2003): (i) Bao
vé nha dau tu, (ii) Pam bao tinh cong bang, hiéu qua va minh bach cua thi trudng, (iii) Giam
rii ro hé thdng; cong tac gidm sat va xir Iy vi pham giao dich ndi bd ngay cang dugc chu trong
va siét chat. Tuy nhién, ranh gidi gitra giao dich ndi bd hop phéap va bat hop phap van con nhiéu
tranh cai (Bhattacharya & Daouk, 2002).

Giao dich ndi bo hop phap lan dau tr& thanh chu dé hoc thuat trong nghién ctru cua Lorie
va Niederhoffer (1968). Cac nha hoc gia dinh nghia rang giao dich ndi bd hop phap 1a cac hoat
dong giao dich ¢ phiéu ciia cong ty niém yét thuc hién boi nguoi ndi bo, tire nhan vién, quan
1y, hay giam ddc, bat ki ca nhan nao so hiru trén 10% c6 phiéu pho thong cuia chinh cong ty do,
ma khong sir dung thong tin riéng tu va nhay cam vé gia. Tuy nhién, c6 nhiéu ludng ¥ kién
phan cuc vé van dé nay. Quan diém khac, dugc Carlton va Fischel (1983) ung hg, cho rr:ing
giao dich ndi bo co thé doéng vai tro nhu mot co ché khuyén khich kinh té, cho phép nguoi ndi
bd hudng loi tir thong tin ho tao ra, tir d6 thuc déy ho dua ra cac quyét dinh nang cao gia tri
cong ty va phan dnh nhanh chong thong tin vao gia c6 phiéu. Ngugc lai, nghién ctru ctia Seyhun
(1992) 1ap luan rang ké ca khi hanh dong giao dich ciia nguoi ndi bo tudn tha quy dinh hién
hanh, ho van s& hiru loi thé thong tin khong cong bang, tir d6 tao ra kha ning suy luan hop 1y
vé bién dong gia cd phiéu twong lai cho nguoi ngoai. Do 6, luat chimg khoan & cac nudc déu
¢ ging han ché viéc tiép can thong tin khong cong bang nay bang cach yéu cau ngudi ndi bd
phai bao cao v6i co quan quan 1y thi truong chimg khoan. O cac thi trudng ching khoan phat
trién nhu Hoa Ky, céc nudc Lién minh chau Au, Nhat Ban, H@)ng Kong, nguoi ndi b phai
cong bd thong tin giao dich khong cham tré hon ba hodc nim ngay sau khi hoan tat giao dich,
nhu dugc quy dinh trong Pao ludt Giao dich Chung khodn 1934 ctia Hoa Ky (SEC, 1934) va
Chi thi Minh bach ctia EU (Directive 2004/109/EC).

Tai Viét Nam, sdu nim sau khi San Giao dich chimg khoan Thanh phd HO Chi Minh
(HOSE) duoc thanh 1ap, quy dinh vé giao dich ndi bd trén thi truong chirg khoan lan dau duoc
dé cap trong Luat ching khoan 2006 s 70/2006/QH11. Theo d6, Luat ching khoan 2006 ghi
rang ngudi ndi bd bi cdm giao dich dwra trén thong tin riéng tu hodc nhay cam vé gia, cling nhu
cung cap nhimg thong tin nay cho bat ky ca nhan hodc t6 chirc nao khéac thuc hién giao dich.
Tuy nhién, phai t61 Thong tu s6 52/2012/TT-BTC quy dinh giao dich ni bd trén thi truong
chimg khoan Viét Nam méi hoan chinh. Hong & Thién (2015) da chi ra rang, so véi cac thi
truong phat trién, Viét Nam ap dung co ché bao cio kép doc dao: ngoai viée yéu cau ngudi noi
bd bao cao sau khi hoan tit giao dich, ho con phai théng bao v6i Uy ban Ching khoan Nha
nudc (UBCKNN) vé ké hoach thuc hién giao dich it nhét ba ngay trudc giao dich thuc té.
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Ngoai ra, néu giao dich da duoc thong béo trude, nhung néu trong vong mét thang rudi dugc
phép giao dich ma khong con y dinh thuc hién hodc giao dich bi hity thi déu phai thong bao lai
vao cudi thdi han.

Su khac biét trong quy dinh phap 1y vé giao dich ndi bd & nudc méi ndi nhu Viét Nam va
cac nude phat trién c6 thé dan dén nhimg két qua thuc thi gidam sat khac nhau. La Porta va cong
su (2006) nhan manh rang hiéu qua thuc thi phap luit phu thudc vao murc 46 nghiém khic cia
ché tai va kha nang thu thip ching cr cia co quan quan 1y. Tuy nhirg nim vira qua, UBCKNN
rat nd luc trong viéc cai thi¢n minh bach thong tin, giam thiéu van dé thong tin bat can xung,
siét chit theo doi giao dich noi bd; vi pham tao cung cau gia tao boi ngudi ndi b, nguodi nodi
bd cong bd giao dich cham so véi quy dinh van chiém ty trong déng ké trong nhiing truong
hop xu phat vi pham hanh chinh trong linh vuc chung khoéan va thi truong ching khodn. Céac
van ban phap luat vé xir 1y giao dich ndi bo dugc cap nhat stra ddi lién tuc nhung vi khé thu
thap thong tin kip thoi va ché tai con nhe so véi mic huong loi tir giao dich ndi bo, cac quy
dinh xtr Iy van chua mang lai hiéu qua rian de, phong ngira dbi voi nhimng trudng hop vi pham
twong tu tiép dién trén thi trudng chimg khoan, nhu dugc phan tich trong nghién ciru ciia Oanh
(2020).

Trong nd luc nang hang thi truong chimg khoan Viét Nam tir c4n bién 1én méi ndi theo
tiéu chuan FTSE va MSCI, Chinh phu va B Tai chinh luén quan tdm va déc thic UBCKNN
trong viéc giam sat va thanh tra cic to chirc tai chinh va cac bén tham gia chap hanh quy dinh
vé thi truong chimg khoan. Ngay 18/09/2024, Bo Tai chinh ban hanh Théng tu 68/2024/TT-
BTC sira d6i Thong tu quy dinh vé giao dich chimg khoan trén hé thong giao dich chting khoan;
bu trir va thanh toan giao dich chimg khoan; hoat dong ctia cong ty ching khoan va cong bd
thong tin trén thi trudng ching khoan, ¢ hiéu lyc thi hanh ké tir ngay 02/11/2024. Trong do,
tai diéu 4 bd sung mot sé quy dinh mai vé cong bd thong tin ciia ngudi ndi bd va ngudi c6 lién
quan ctia ngudi ndi bg. Trude do, Nghi dinh 156/2020/ND-CP, Nghi dinh 128/2021/ND-CP,
Chi thi 2/CT-BTC 2022 vé viéc ting cuong quan 1y, kiém tra, gidm sat dam bao an toan, 6n
dinh thi truong ching khoén; déu dé cao cong tac hoan thién vin ban phap luat va quan 1y thi
truong ching khoan. Str dung phuong phéap phan tich tong hop, bai nghién ctru “Giao dich ndi
b trén thi truong ching khoan Viét Nam: Khung phép 1y va khuyén nghi” cia nhom tac gia
tap trung lam rd cac diéu khoan quy dinh vé giao dich ndi bo va dé xuat mot s nhan xét danh
gia dong gop vao ly luan va thuc tién vé giao dich ndi by ¢ Viét Nam.

2. Co s& Iy thuyét va cac quy dinh lién quan téi xir phat giao dich ndi bd tai Viét Nam

Luat Chimg khoan 2006 quy dinh: “Thong tin noi bo 1a thong tin lién quan dén cong ty dai
chung hoidc quy dai ching chua dugc cong bd ma néu duoc cong bd co thé anh hudng 16n dén
gia chung khoan cua cong ty dai chung hoac quy dai chiing do.” Tur do, giao dich ndi bo duoc
hiéu 14 viéc nguoi ndi bd sir dung thong tin nay dé mua ban chtng khoan hoic tiét 16 cho ngudi
khac nham truc lgi, vi pham quy dinh phép luat. Nguoi biét thong tin ndi bo bao gdm: thanh
vién hoi dong quan tri, ban giam ddc, c6 dong 16n (ndm giir tdi thiéu 5% co phiéu c6 quyén
biéu quyét), nguoi kiém toan bao cio tai chinh ciia cong ty dai ching va nhiing ngudi c6 moi
quan hé hop tac kinh doanh, lam viéc. Nhitng ngudi biét thong tin noi bo ciing khong dugce
phép tiét 16 thong tin trong yéu khong cong khai cho bén thir ba c6 mbi quan hé gan giii, hay
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con duoc goi “ngudi co lién quan”. “Ngudi c6 lién quan” bao gdm cac dbi tuong: thanh vién
gia dinh, cac td chirc ¢6 sy hién dién ctia nhan vién, ban giam ddc hodc cac thanh vién ctua hoi
dong quan tri, cd déng so hitu truc tiép hodc gian tiép trén nam phan trim cd phiéu pho thong
c6 quyén biéu quyét, cong ty me va cac cong ty con cia cong ty me, quan hé hop dong dai
dién. Nhirng khai niém vé “thong tin ndi bg”, “ngudi ndi bo”, “ngudi cd li€n quan” co ban van
duoc gilt nguyén trong Luat ching khoan 2019, song bd sung quy dinh chi tiét hon trong mot
s6 truong hop nhu nguoi thin trong gia dinh ngudi ndi bo, mé rong pham vi chirc vu ctia ngudi
ndi bo gilt chire vi quan trong trong bd may quan ly doanh nghiép.

Giao dich ndi bo c6 thé dan dén nhiéu hé qua tiéu cuc dbi voi thi trudng chimg khoan, dic
biét lién quan dén van dé bit can xing thong tin (information asymmetry). Theo 1y thuyét cua
Akerlof (1970), bét can xtng thong tin xay ra khi mot bén trong giao dich ¢ loi thé thong tin
vuot trdi so véi bén con lai, din dén sy méo mod trong dinh gid va mét long tin tr nha dau tu.
Fishman va Hagerty (1992) 1ap lun rang giao dich ndi bd lam gia ting bat binh dang thong
tin, gy bat loi cho nha dau tu bén ngoai va lam suy giam hiéu qua thi truong, vi gia c6 phiéu
khong con phan anh déy du gié tri thyce ciia doanh nghiép. Hon nira, néu khong duoc kiém soat,
giao dich ndi bd co thé khuyén khich hanh vi thao tang thi truong, tao cung ciu gid tao, va lam
gia ting rui ro hé thong (I0SCO, 2003). Nguoc lai, Carlton va Fischel (1983) cho rang giao
dich ndi b c6 thé mang lai lgi ich bang cach khuyén khich nguoi noi b nang cao gi tri cong
ty, nhung quan diém nay van bi phan d6i boi nguy co lam dung thong tin khong cong bang.

Vi nhiing hé qua trén, viéc quan 1y giao dich ndi bo trd thanh can thiét nham: (i) bao vé
nha dau tu, (ii) dam bao tinh cong bang, minh bach va hiéu qua cua thi truong, va (iii) giam
thiéu rui ro hé théng, nhu muc tiéu ma T6 chire Quéc té cua cac Uy ban Chirng khoédn (IOSCO,
2003) dé ra. Néu khong co cac bién phap quan 1y chit ché, long tin cua nha dau tu vao thi
truong c6 thé bi suy giam, anh huong dén kha niang huy dong von ctia doanh nghiép va sy phat
trién bén viing ctia thi truong chimg khoan.

Tuy nhién, Luat chiing khoan 2006 khong nhic téi quy dinh cong bd thong tin vé giao dich
noi bo. Thong tu 38/2007/TT-BTC ra doi bd sung cho thiéu sot d6, yéu cau ngudi ndi bo phai
thong bdo cho UBCKNN va s¢ giao dich chimg khoan it nhat mot ngay giao dich trudc khi
giao dich va phai bao cao cho UBCKNN va s& giao dich ching khoan vé chi tiét giao dich
cham nhat 13 ba ngay giao dich sau khi giao dich. Thong tu 09/2010/TT-BTC tiép ndi va sira
d6i thoi han 02 thang cho thoi gian giao dich di diang ky, kém theo bao c4o chi tiét néu 16 khoi
lwong giao dich mong muén va s6 lugng ¢d phiéu du kién nam giir sau khi giao dich. Thong
tu 96/2020/TT-BTC m&i nhat con hiéu lyc vé quy dinh cong bd thong tin lién quan dén nguoi
noi bd va nguoi co lién quan. Piém méi ciia Thong tu 96/2020/TT-BTC so véi cac thong tur
trude d6 & d6i twong cd nghia vu bat bude cong bd thong tin giao dich chimg khoan néi bo,
khong chi ngudi ndi bo ma ngudi c6 lién quan va céac t chire phat hanh trai phiéu doanh nghiép.
Ngoai giit nguyén quy dinh cong bd théng tin giao dich ndi bd trude it nhat 3 ngay so véi
Thong tu 155/2015/TT-BTC, Thong tu 96/2020/TT-BTC mé rdng thoi gian bao cdo sau khi
giao dich hoan tat 1én dén 5 ngay. Quy dinh nay tao diéu kién cho bao co chinh xac hon. Ngoai
ra, khong dung lai & cAm giao dich dya trén thong tin ndi bg, thong tu méi bd sung diéu khoan
giam sat va tam dung hodc hiy bo giao dich néu c6 du hiéu giao dich ngi bg.

Trong khi cac thong tu tap trung huéng dan cach cong b thong tin ctia nhitng giao dich
thuc hién boi nguoi ndi bd va ngudi co lién quan, cac nghi dinh xody sau ché tai xtr phat vi
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pham cong bd thong tin giao dich ctia nguoi ndi bd bao gdm: khong cong bd thong tin trude
khi giao dich, cong b thong tin khong dung han hoic khong ddy du, khong bao céo két qua
sau khi hoan thanh giao dich. Nghi dinh 156/2020/ND-CP m&i nhit giit nguyén cac doi tuong
xtr phat thye hién giao dich ndi bg hodc tiét 16 thong tin ndi b nhung tang mirc phat tién cao
hon so voi Nghi dinh 108/2013/NB-CP trudéc d6. Pac biét, tai Piéu 35 Nghi dinh
156/2020/ND-CP dbi véi vi pham sir dung thong tin ndi bd dé mua ban chimg khoan khong
quy dinh muc cu thé 800 triéu - 1 ty dong ma phat gip 10 lan dua trén s tién thuc hién giao
dich noi b trai phép nhung khong qua 1,5 ty dong d6i véi ca nhan, 3 ty dong d6i véi to chic.
Riéng 18i vi pham cong bd thong tin khong ding thdi han vé viée du kién giao dich, két qua
thyc hién giao dich khong quy dinh chung chung moét muc phat tién duy nhit nhu Nghi dinh
108/2013/ND-CP ma liét ké khung xtr phat cu thé twong Gng véi timg mirc d6 vi pham giao
dich ndi bo. Nhu véy co thé thiy, voi hé thdng mirc phat chi tiét theo gid tri giao dich, Nghi
dinh 156/2020/ND-CP giup ran de cac hanh vi vi pham, dac biét I1a ddi voi nhitng giao dich c6
gia tri lon.

Bang 1. Tong hop cac vin ban phap 1y vé giao dich ndi bd trén thi truong chimg khoan Viét

Nam.
Vian ban phap ly Ngay hiéu luc Noi dung

Luat ching khoan 01/01/2007 Dinh nghia "ngudi ndi bg", "thong tin ndi bg", "nguodi

2019 s6 c6 lién quan”

70/2006/QH11

Quy dinh cong bé thong tin giao dich ndi bd

Thong tu 13/08/2007 Nguoi ndi bo phai thong bao cho UBCKNN va s¢ giao

38/2007/TT-BTC dich chimg khoan it nhat mot ngay giao dich trudc khi
giao dich va phai bdo cao cho UBCKNN va s¢ giao
dich chtig khoan vé chi tiét giao dich cham nhat 14 ba
ngay giao dich sau khi giao dich.

Thong tu 01/03/2010 Yéu cau bao cdo van giit nguyén, nhung c6 quy dinh

09/2010/TT-BTC cu thé vé thoi han 02 thang cho thoi gian giao dich da
dang ky, kém theo bao céo chi tiét néu ro khdi lugng
giao dich mong muén va sé lwong c6 phiéu du kién
nam giir sau khi giao dich.

Thong tu 01/06/2012 Thong bao trude khi giao dich it nhit 3 ngay, sau khi

52/2012/TT-BTC thong bao thoi han dugc phép giao dich 30 ngay, sau
khi hoan thanh giao dich 3 ngay, néu giao dich khong
thanh cong bao céo lai sau 3 ngay

Thong tu s6 01/01/2016 Gilt nguyén Thong tu 52/2012/TT-BTC

155/2015/TT-BTC

Thong tu 01/01/2021 Thay ddi thoi han bao céo sau khi thuc hién giao dich

96/2020/TT-BTC

tur 3 ngay lén 5 ngay
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Vian ban phap ly Ngay hiéu luc Noi dung
Quy dinh xir phat vi pham

Nghi dinh 06/04/2007 - XU phat vi pham giao dich ndi bg: st dung thong tin
36/2007/NDB-CP ndi bd tién hanh giao dich cho chinh minh hodc bén
Nghi dinh 20/09/2010 thtr ba, tiét 16 thong tin nd1 bo cho bén thir ba thyc hién
85/2010/ND-CP giao dich
Nghi dinh 15/11/2013 - X1 phat quy dinh cong b thong tin giao dich cua cb
108 /'20'13 /ND-CP dong ndi bod, nguoi cb lién quan ngudi ndi bd
(dugc sira doi trong
Nghi dinh sb
45/2016-NDB/CP)
Nghi dinh 01/01/2021
156/2020/NDb-CP
(dugc stra d6i trong
Nghi dinh
128/2021/ND-CP)
Luat hinh sy 20156 01/01/2018 Truy t trach nhiém hinh sy
100/2015/QH13

Ngudn: Nhom tac gia ty tong hop (2025)

3. Thuye tién thi hanh giam sat hoat dong giao dich néi bo trén thi trweong chirng khoan
Viét Nam

Uy ban Chuing khoan Nha nuéc (UBCKNN) di ting cudng giam sat va xir 1y cac vi pham
trong nhirng nam gﬁn day, dac bi¢t khi quy moé thi truong dat 5,3 tri€u tai khoan giao dich vao
cubi nam 2023 (theo s6 liéu tir Trung tdm Luu ky Chtng khoan Viét Nam - VSD). Tuy nhién,
thuc tién cho thay viéc phat hién va xir Iy van gip nhiéu thach thirc do tinh chat phirc tap cta
hanh vi ndy. Theo bao cdo cia UBCKNN, trong giai doan 2020-2022, tong s tién xur phat
hanh chinh lién quan dén giao dich ndi b 1a 22,5 ty d@)ng, chiém 18% téng s6 tién phat hanh
chinh trén thi trudng ching khoan (125 ty dong). Tuy nhién, chi 3 vu duoc chuyén sang hinh
su (bao gdm vu FLC — dugc trinh bay chi tiét bén dudi), cho thdy xir 1y hinh sy van con han
ché. Sau day 1a nhitng vi pham dién hinh trong giao dich noi bo.

Thir nhdt, vi pham vé su dung thong tin ndi bd dé mua ban ching khoan.

Hanh vi st dung thong tin ndi b dé truc loi 1a vi pham phé bién nhat. Vu viéc ong Trinh
Vin Quyét, Chu tich Tap doan FLC, 1a mot minh chtng dién hinh. Ngay 10/1/2022, 6ng Quyét
ban 74,8 tridu c¢6 phiéu FLC ma khong cong bd trude, véi tong gia tri giao dich udc tinh 1én
t6i hon 1.600 ty dong (theo gia dong ctra 21.700 ddng/cd phiéu ngay 10/1/2022). UBCKNN
xac dinh ong Quyét c6 dau hiéu sir dung thong tin ndi bd vé ké hoach huy dong vén dé thao
tang gia ¢ phiéu, gy thiét hai 16n cho nha dau tu. Ngay 29/3/2022, Co quan Canh sat Diéu
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tra B6 Cong an d3 khoi t6 6ng Quyét vé toi “Thao tung thi trudng ching khoan” theo Piéu
211, Bo luat Hinh sy 2015, cho théy vu viéc vuot khoi pham vi xir 1y hanh chinh.

Mirc phat hanh chinh t6i da 1 1,5 ty dong v6i ca nhan va 3 ty dong véi to chirc (Diéu 9,
khoan 2, Nghi dinh 156/2020/ND-CP). Tuy nhién, véi vu 6ng Trinh Vin Quyét, do gia tri giao
dich 16n (1.600 ty ddng), UBCKNN chuyén vu viéc sang hinh su. Theo Diéu 211, Bo luat Hinh
s 2015, khung phat cao nhat 1a 7 nam ti va phat tién bd sung t6i 5 ty dong. Tinh dén thang
2/2025, 6ng Quyét van dang trong qué trinh diéu tra, chua c6 phan quyét cudi cung, nhung sd
tién thiét hai uwdc tinh 1én t6i hang nghin ty dong d vuot xa mirc phat hanh chinh tbi da.

Thit hai, vi pham vé tiét 16 thong tin ndi bd cho bén thi ba.

Hanh vi tiét 16 thong tin ndi bo dé ngudi khac giao dich ciing xuét hién trong thuc té. Ngay
15/11/2021, UBCKNN xir phat ong Nguyén Quang Trung, ngudi lién quan dén lanh dao Cong
ty ¢6 phan Bé téng Ly tim Thu Pic (md TDC). Ong Trung mua 150.000 c¢b phiéu TDC tir
ngay 20/8/2021 dén 25/8/2021, ngay trudc khi cong ty cong b ting von diéu 16 tir 120 ty 1én
150 ty dong (theo thong bao ngay 27/8/2021 cua TDC). Tong gia tri giao dich ude tinh khoang
2,7 ty dong (gia trung binh 18.000 dong/cd phiéu). Piéu tra cho thdy ong Trung nhan thong tin
tir nguoi than trong cong ty, vi pham Diéu 9, Nghi dinh 156/2020/ND-CP vé sir dung thong tin
noi bo.

Murc phat tir 200 triéu dén 1 ty dong, tuy gia tri giao dich. Ong Nguyén Quang Trung bi
phat 600 triéu dong vao ngay 15/11/2021, kém yéu cau ndp lai 150 triéu dong lgi bat hop phap,
tong cong 750 triéu dong. Theo UBCKNN, trong nim 2021, 12 vu twong tu da bi xir phat véi
tong sb tién 8,2 ty dong, trung binh 683 triéu dong/vuy, cho thidy muc phat kha nghiém khic
nhung chua du ran de khi lgi nhuén tiém nang 16n hon.

Thir ba, vi pham vé khong bao céo hodc cong bd thong tin trudce giao dich.

Quy dinh tai Piéu 33, Luat Ching khoan 2019 yéu cau ngudi ndi bo phai cong b trude
khi giao dich, nhung nhiéu truong hop cb tinh vi pham. Ngay 17/8/2023, UBCKNN xir phat
ba Nguyén Thi Mai Huong, vo ctia mot linh dao Cong ty cd phan Tap doan Péo Ca (ma HHV).
Ba Huong ban 12,2 triéu ¢6 phiéu HHV tir ngay 15/6/2023 dén 20/6/2023, v6i gia tri giao dich
khoang 183 ty dong (gia trung binh 15.000 d6ng/c6 phiéu), ma khong bao cio trudc. Thoi diém
nay trung véi giai doan cong ty chuan bi cong bd hop dong du an ham duong bo tri gia 1.200
ty déng (theo thong bao ctia HHV ngay 25/6/2023), 1am day 1én nghi van ba Huong tan dung
thong tin ndi bo.

Ngoai ra, theo bao cdo thuong nién 2022 cua UBCKNN, trong nam 2022 da c6 68 trudong
hop vi pham nghia vu cong bd thong tin giao dich ciia ngudi ndi bo, chiém 35% tong s6 vu vi
pham hanh chinh dugc xtr Iy (68/194 vu), cho thdy mirc d6 phd bién cta hanh vi nay.

Mirc phat tir 100 triéu dén 300 triéu dong vé6i ca nhan. Ba Nguyén Thi Mai Huong bi phat
125 triéu dong vao ngay 17/8/2023, khong kém hinh phat bd sung nhu dinh chi giao dich.
Trong nam 2023, UBCKNN xir phat 45 vu tuong tu véi tong sb tién 6,8 ty dong (UBCKNN,
2023), trung binh 151 triéu ddng/vu, cho thy ché tai con nhe so voi gia tri giao dich (183 ty
dong trong truong hop ba Huong).

Céc vu viéc trén phan anh nd lyc cia UBCKNN trong viéc gidm sat va xir 1y vi pham giao
dich noi bo, voi sb vu xtt 1y tang tir 54 vu ndm 2020 1én 68 vy nam 2022 (UBCKNN, 2022).
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Tuy nhién, mtc phat hanh chinh t6i da 3 ty dong chua du sirc ran de khi so sanh véi lgi nhuan
bat hop phap, nhu vu FLC (1.600 ty ddng). Viéc ching minh hanh vi sir dung thong tin ndi bo
ciing gip kho khin do thiéu cong nghé giam sat tién tién va su phdi hop gitta UBCKNN, VNX
va co quan diéu tra chua ddng bo. Chuyén hudng sang xir Iy hinh sy 1a can thiét, nhung can
tang cudng ngudn luc va khung phap 1y dé ap dung hiéu qua hon.

4. Mot s6 danh gia va dé xuat

Viéc ban hanh Nghi dinh 156/2020/ND-CP cung véi Thong tu 96/2020/TT-BTC da tao co
s& phap 1y dong bd vé viée xur phat vi pham hanh chinh trong linh vuc chimg khoan va thi
truong ching khoan, han ché cac vung tdi, vung ti€u cuc cua cac hoat dong trong thi trudng,
nhit 13 cac giao dich ndi bo dd gop phan gitip TTCK vén hanh 6n dinh, an toan, lanh manh
dudi sy quan ly sat sao cua cac can b nha nudéc.

Viéc ting mirc Xt phat d6i voi cac hanh vi nghiém trong ciing nhu cac hinh thirc canh co
gitip dam bao ky cuong, phap ché trén thi trudng ching khoan, bao vé quyén va loi ich hop
phap cua td chirc, cc nhan tham gia vao thi truong ching khodén, nhét 13 han ché duoc sy truc
loi cua cac dbi tuong “ngudi co lién quan”, “ngudi nha”, “vg, con, ...”, von 1a diém tdi cua thi
truong chung khodn bay lau nay. Tur do, nang cao y thire tudn thu phép ludt cia cac ca nhan,
t6 chirc tham gia truc tiép/gian tiép vao thi truong. Tuy nhién, vin con d6 nhitng mit ton tai,
can sy ghi nhan va bd sung, chinh sira trong tuong lai.

Thit nhdt, su khong dong b trong ban hanh va thi hanh luat, Nghi dinh sé 156/2020/ND-
CP d3 duoc ban hanh khi Nghi dinh huéng dan Luat Xir 1y vi pham hanh chinh (sira d6i) chua
dugc ban hanh. Luét chiing khoan 2019 da m¢ rong va chi tiét hoa khai niém “nguoi ndi by”
va “nguoi c6 lién quan”. Cuy thé, “ngudi ndi bd” ba gdm cac ca nhan giit vi tri quan trong trong
cong ty dai chung, nhu thanh vién Hoi déng quéan tri, Ban Giam dbc, Ban Kiém soat va céac
chirc danh quén ly chu chdt khac, “nguoi cd lién quan” dugce dinh nghia 1a c4 nhan hoac to
chure ¢6 quan h¢ vdi nhau trong céc truong hop nhu vo, chéng, cha, me, anh, chi, em rudt va
cac mdi quan hé khéc theo quy dinh. Tuy nhién, khi Nghi dinh 156/2020/ND-CP va Luat chimg
khoan 2019 ¢6 hiéu luc vao 01/01/2021, vin ban huéng dan Luat Xir Iy vi pham chua duoc
ban hanh, vi viy, viéc xir phat phai dwa vao Luat ching khoan 2006 va cc vin ban huéng dan
lién quan — chua ¢ cac quy dinh cu thé vé hai ddi twong trén. Do d6, dan dén 4p dung hinh
thirc x{r phat khong thong nhat va thiéu hiéu qua, tao ra 15 hong phép 1y.

Thir hai, xay dung song song Nghi dinh 156/2020/ND-CP va Luat chung khoan 2019, nén
Luat ching khoan 2019 c6 thé chwa bao quat hét cac hanh vi trong linh vuc chimg khoén.
Néu nhu Nghi dinh 156/2020/ND-CP quy dinh chi tiét vé xir phat hanh chinh ddi v6i hanh vi
nay trong diéu 8 theo tirng mirc phat cu thé véi timg trudng thi Luét chtng khoan 2019 chi dua
ra cac nguyén tic chung vé cac hanh vi vi pham. Theo khoan 2 diéu 8 nghi dinh 156/2020/ND-
CP “Phat tién 70 - 100 triéu dong néu vi pham thoi gian chao ban, phat hanh.”, trong khi do,
Luat chtng khoan 2019 khéng ¢6 quy dinh vé truong hop nay. Hay mot truong hop khac,
Khoan 1 Diéu 8 Nghi dinh 156/2020/ND-CP “Phat tién 50 - 70 triéu dong néu khong cong bd
bao cdo str dung vbn duoce kiém toan xac nhan tai cudc hop Dai hoi déng cd dong hodc khong
thuyét minh chi tiét viéc st dung vén thu duoc tir dot chao ban c¢b phiéu riéng 1¢ trong bao céo
tai chinh nam dugc kiém toan xac nhan, trur truong hop chao ban, phat hanh cd phiéu dé hoan
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ddi cac khoan no hodc hoan doi cd phén, phén von gop..”, nguoc lai Luat ching khoan 2019
c6 yéu cdu cong bd thong tin theo khoan 6 diéu 35 nhung khong quy dinh ché tai cy thé.

Thit ba, thuc tién xtr phat cho théy mot s& hanh vi quy dinh ché tai xir phat chua cu thé ma
c6 tinh dan chiéu dan t6i c6 thé gay kho hiéu trong 4p dung, dic biét 1a ddi vé6i cac diéu luat
lién quan dén giao dich ndi bo. Nghi dinh s6 156/2020/ND-CP dé xir phat vi pham nghia vu
béo céo khi giao dich ciia ngudi ndi bd va ngudi co lién quan ctia ngudi ndi bd cho thy can
duoc sira doi, quy dinh cu thé hon khung phat, stra tr ngi dé phu hop véi thuc tién xir phat,
tao thuan loi cho viéc ap dung. Vi du khoan 5, khoan 6 Diéu 33 Nghi dinh sé 156/2020/ND-
CP dang quy dinh mang tinh tham chiéu dén cac diéu khoan khac, c6 thé gay khé hiéu trong
viéc 4p dung: "5. Hanh vi khong cong bd thong tin vé viée du kién giao dich bj xur phat theo
gi tri chung khoan giao dich thyc t& voi mirc phat tién gép hai 1an mic tién phat quy dinh tai
khoan 2 Diéu nay. 6. Phat tién gép hai 1an mirc tién phat quy dinh tai khoan 1, khoan 2 va khoan
4 Piéu nay ddi voi hanh vi khong cong bd thong tin vé két qua thyc hién giao dich; khong cong
b thong tin khi c6 thay d6i vé ty 18 ¢ phiéu hodc chiing chi qui s& hitu qua cac ngudng 1%...".

Chinh phu Viét Nam da thanh cong trong viéc ban hanh va thyc thi Luat chiing khoan
2019, Nghi dinh 156/2020/ND-CP dé thay thé cho Lut chimg khoan 2006 trudc d6. Tuy nhién,
Xuét phét tir co s& phap 1y va thuc tién da duoc néu trén, viée tiép tuc xem xét dé b sung, stra
d6i mot s6 diéu luat ctia Nghi dinh 156 13 hoan toan can thiét, dic biét dbi voi cac quy dinh vé
giao dich noi bo.

Thit nhat, can c¢6 co ché phéi hop chit ché giita cac co quan 1ap phap va hanh phap dé dam
bao cac Nghi dinh huéng dan dugc ban hanh dong thoi voi Luat, tranh khoang tréng phap 1y
khi thyuc thi. Cu thé, Bo Tai chinh va Uy ban Chimg khoidn Nha nuéc (UBCKNN) nén chu
dong phdi hop voi Bé Tu phép trong qua trinh xay dung Luét Xt 1y vi pham hanh chinh stra
d6i dé dam bao cac quy dinh vé ché tai xir phat trong linh vuc chimg khoan dong bo véi quy
dinh chung vé xir Iy vi pham hanh chinh. Ngoai ra, c¢6 thé xem xét ban hanh cac vin ban huéng
dan tam thoi trong giai doan chuyén tiép dé tranh 16 hong phap 1y.

Thit hai, Luat Chimg khoéan can quy dinh chi tiét hon vé cac hanh vi vi pham hanh chinh
thay vi chi dwa ra cic nguyén tac chung. Trong qua trinh stra d6i, cin ra soat va bd sung cac
quy dinh cu thé vé xur phat ddi véi timg hanh vi, ddm bao rang khong c6 su chong chéo hoic
thiéu hut giita Luat va cac Nghi dinh huéng dan. Vi du, c6 thé bd sung cac ché tai xir phat vao
Luat Chimg khoan d6i v&i hanh vi khong cong bd thong tin theo Didu 35 Luat Ching khoan
2019, thay vi chi quy dinh chung chung.

Thir ba, can sira d6i cac quy dinh trong Nghi dinh 156/2020/ND-CP dé dam bao tinh rd
rang, minh bach va d& ap dung. Céc diéu khoan mang tinh dan chiéu nén duoc viét lai theo
hudng cu thé, tranh giy kho hiéu cho co quan thyc thi va doanh nghiép. Vi du, Piéu 33 Nghi
dinh 156/2020/ND-CP nén tach biét cac mirc xtr phat cho tung hanh vi thay vi chi quy dinh
phat gap hai 1an mot khoan tién phat tham chiéu tir diéu khac. Ngoai ra, can c¢6 huéng dan cu
thé tir UBCKNN vé cach ap dung ché tai trong cac trudng hop vi pham dé dam bao thong nht
trong thyc thi.
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5. Két luén

Viéc xu phat vi pham hanh chinh trong linh vuc chiing khoan va thi truong chimg khoan
c6 vai trd quan trong trong viéc duy tri tinh minh bach, on dinh va phat trién bén virng cua thi
truong. Cac quy dinh xir phat dwgc xay dung nham rin de, ngin chin cic hanh vi vi pham,
ddng thoi bao vé quyén loi ciia nha dau tu va cac bén lién quan.

Tuy nhién, thuc tién 4p dung cho thy van con nhiéu thach thirc nhw mirc xtr phat chua du
tinh ran de, kho6 khan trong viéc phat hién vi pham va thuc thi quyét dinh x1r phat. Do d6, can
c6 sy diéu chinh, bo sung cac quy dinh dé dam bao tinh hiéu qua va phu hop véi su phat trién
cua thi truong. Viée tang cuong nang luc gidm sat, minh bach hoa thong tin va nang cao nhan
thirc ctia cac to chirc, ca nhan tham gia thi truong ciing 1 nhitng giai phap quan trong nham
han ché vi pham va ting cudng ky ludt thi truong. Trong tuwong lai, su phdi hop chit ché giita
cac co quan quan 1y, to chirc tai chinh va nha dau tu s& gop phan hoan thién khung phap 1y va
thac day thi truong chimg khoan Viét Nam phat trién theo huéng céng bang, minh bach va
bén viing.
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