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LUAT CHUNG KHOAN SO 54/2019/QH14:
KY VONG NANG TAM THI TRUONG CHUNG KHOAN VIET NAM

VU PHAP CHE (UY BAN CHUNG KHOAN NHA NUGC)

Ludt Chiing khodn sé 54/2019/QH14 dugc Quéc héi théng qua ngay 26/11/2019, véi nhiéu diém
méi mang tinh dét phd nhu: Néng diéu kién chao bdn chiing khodn ra cong chiing; ndng cao chdt
Iirgng bdo cdo tai chinh; d6i mdi ca ché ding ky doanh nghiép; ting cudng minh bach théng tin;
thong nhdt mét s giao dich chiing khodn; trao thém thdm quyén cho Uy ban Chiing khodn Nha
nudc tang chétaixir Iy vi pham. ... Véi nhiing stta doi, mang tinh dét phd trén, Ludt Chiing khodn
dugc ky vong sé gop phdn ndng tam thi trudng chiing khodn Viét Nam, ddp ing yéu cdu pht trién

va héi nhdp kinh té quéc té ctia nudc ta hién nay.
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LAW ON SECURITIES NO. 54/2019/ QH14: EXPECTATIONS
TO UPGRADE VIETNAMESE SECURITIES MARKET

Department of Legislation — State Securities Committee

Law on Securities No. 54/2019 / QH14 was
approved by the National Assembly on November
26, 2019, with many new breakthrough features
such as: Raising the conditions for public offering of
securities; improve the quality of financial statements;
renovating the business registration mechanism;
enhance information transparency; unify to a single
stock exchange; granting more authority to the
State Securities Commission; increase sanctions
for violations ... With these amendments and
breakthroughs, the Law on securities is expected
to contribute to upgrading Vietnam's securities
market, meeting current development requirements
and international economic integration.
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Thuc trang thi truong chitng khoan Viét Nam
va yéu cau stra d6i khung phap ly

Luat Chiing khoan dwoc ban hanh ndm 2006. Sau
4 ndm Chinh phu da trinh Qudc hoi bd sung, stra doi
mot s6 diéu ctia Ludt nay. Trén co s6 Luat Chang
khoan duoc stta d6i, b8 sung ndm 2010, Chinh phuy,
Thu twéng Chinh phu da ban hanh nhiéu nghi dinh,
quyét dinh va B¢ Tai chinh da ban hanh nhiéu théng

tu huéng dan thuc hién. Luat Ching khoan va cac
van ban huéng dan thi hanh da tao lap khung khd
phép ly tuong d6i day du, dong bo diéu chinh toan
dién hoat dong chiing khoan va thi treong ching
khoan (TTCK). TTCK ngay cang trd thanh kénh thu
htt von dau tu trung va dai han quan trong cho nén
kinh t& giam khoang cach chénh léch gitta kénh tin
dung ngan hang véi kénh thi truong von, nham ting
ceong von dau tu xa hoi.

Néu nhu nam 2006, TTCK chi c6 khoang 200 cong
ty niém yét voi gia tri von hoa khoang 221 nghin ty
dong (chiém khoang 22,7% GDP nam 2006), thi dén
cudi nam 2019 da c6 1.622 cong ty niém yét va ding
ky giao dich véi gid tri von hoa thi truong dat khoang
4.384 nghin ty dong (twong duong 72,6% GDP ndm
2019). Gia tri huy dong vén ctia doanh nghiép théng
qua phat hanh ¢6 phiéu, trai phiéu doanh nghiép ndm
2019 dat 102,8 nghin ty dong, tang gap 2 lan so véi
ca nam 2018. Gid tri danh muc ctia nha dau te nuwdc
ngoai dat gan 36,6 ty USD (tuong duong 847.033 ty
dong). TTCK da hd tro cho viéc thuce hién cOng tac ¢
phén hoa cac doanh nghiép nha nuwdec (DNNN) duoc
thuan loi hon va ngay cang cong khai, minh bach, gép
phén thuc hién chu truong tai co cdu lai DNNN.

Cac khu vuec thi truong da dwoc hinh thanh, bao
gom thi truong cd phiéu, thi truong trai phiéu va
TTCK phai sinh. Tinh thanh khoan thi truong dwoc
cai thién ro rét qua nhitng ndm gan day. Trong nam
2019, tong gia tri giao dich ¢6 phiéu binh quan dat
4.659 ty dong/phién, giam 28,8% so voi binh quan
nam 2018. Tong gia tri giao dich trai phiéu binh quan
dat hon 9.000 ty dong/phién, ting 4% so vd6i binh



quan nam 2018, trong do6 giao dich repo chiém gan
50% téng gia tri giao dich toan thi truong. khoi luong
giao dich binh quan dat 88.707 hop dong/phién, ting
13% so véi binh quan giao dich nam 2018 va gép gan
10 Tan so véi nam 2017.

Hé thong cac t6 chirc kinh doanh ching khoan,
to chtic cung cdp dich vu ching khoan da c6 s phat
trién ca vé nang luc chuyén mon nghiép vu va nang
luc tai chinh; cai thién chat luong dich vy, tang cuong
kiém tra, kiém soat tinh tuén thu cta khach hang va
quan tri rui ro trong qua trinh hoat ddng. Thanh phan
nha dau tu ngay cang da dang. S6 lwgng nha dau tu
chuyén nghiép va nha dau tu ca nhan lién tuc ting.
bén nay, s6 luong tai khoan nha dau tu trong va
ngoai nude tdng hon 20 Tan so véi nam 2006.

Hiéu lyc, hiéu qua quan ly nha nudc vé ching
khoan va TTCK ngay cang dugc nang cao. B Tai
chinh thuc hién quan ly nha nudc vé ching khodan va
TTCK; Uy ban Chting khoan Nha nuéc (UBCKNN)
tryee ti€p quan ly, gidm sat hoat dong cta thi truong,
vé co ban da bao dam TTCK hoat dong lanh manh va
an toan, bam sat muc tiéu, chinh sach ctia Chinh phu,
hd tro su phat trién kinh t€ - xa héi ctia dat nuwéc.

Bén canh nhitng két qua da dat dugc trén, hoat
dong ctia TTCK Viét Nam van con nhitng han ché,
bat cap nhu: Chat lugng cac cong ty niém yét, cong ty
chiing khoan con thdp, thanh phan nha dau tu tham
gia TTCK chu yéu la nha dau tw ca nhén, cac nha dau
tw 6 t6 chirc (cac quy dau tu) chwa nhiéu; Viéc thuc
hién céng bé thong tin, quan tri cong ty theo thong 1é
tot qua 10 ndm thuwe thi Luat da cd sy tién bo dang ké,
tuy nhién van chua dép tGng duoc yéu cau ctia mot
TTCK phat trién. Trong thoi gian qua, cac so giao dich
chttng khoan (SGDCK), Trung tam Luu ky Chutng
khodn Viét Nam da cé nhiéu cai tién trong phuong
thitc hoat ddng, tuy nhién véi quy mo thi treong ngay
cang 16n, s6 luong cong ty niém yét, cac nha dau tw
ngay cang nhiéu thi viéc hoan thién hé théng td chiic
thi treong giao dich, dang ky, lwu ky, bu trit va thanh
toan chitng khoan la can thiét, tao kha nang lién thong
véi cac TTCK trong khu vuc va qudc té d€ thu hat von
dau tw trong nudc, nuwde ngoai.

Mot trong nhitng nguyén nhan chu yéu dan dén
ton tai, han ché trén la do khung kho phap 1y vé chiing
khoéan va TTCK chwa hoan thién. Noi dung mot s6
diéu khoan cta Luat con chwa rd rang, cu thé, dan dén
cach hiéu khac nhau va gay khé khan trong ap dung;
mot s6 diéu khoan ctia Luat khong con hop ly hodc
khong con pht hop véi thuee tién; Luat chua quy dinh
mot s van dé ma thuc tién doi hoi, chuwra tuong thich
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véi théng 1€ qudc té, chwa phu hop véi yéu cau va cam
két hoi nhap kinh t& qudc t€, cu thé nhu:

Vé chao bin chitng khodn: Mot s& diéu kién chao ban
con chua 16 rang, chat ché, chwa phu hop véi tinh chat
ctia dot chao ban, tirng loai chitng khoan chao ban
va quy mod phat trién cua thi truong hién nay. Dé&i
voi chao ban chitng khoan ra cong chung, chwa tach
riéng diéu kién d€ phu hgp voi tinh chdt khac nhau
gitta chao ban ¢d phiéu lan dau ra cong chung (IPO)
v6i chao ban thém ra cong ching; chwa quy dinh diéu
kién vé quy md phét hanh, tinh dai chting... dan dén
¢6 truong hop doanh nghiép phat hanh véi gia tri rét
16n, gdp nhiéu [an v6n chu s6 hity, tiém &n rui ro d6i
véi cac nha dau tu. Ddi véi chao ban 6 phiéu riéng
1é cua codng ty dai chung, chwa quy dinh diéu kién vé
d6i tuong tham gia, han ché chuyén nhuong dan dén
truong hop doanh nghiép loi dung thuc hién chao
ban ¢6 phiéu riéng 1é thay vi chao ban ching khoan
ra cong chung, d€ tranh phai tuan thu cac diéu kién
chdt ché trong chao ban chiing khoan ra cong ching.

Vé cong ty dai chiing: Quy mo von diéu 1é 10 ty
dong trd 1én tai thoi diém ndam 2006 la phu hop,
nhung twong d6i thdp so véi cac doanh nghiép hién
nay (Trong giai doan 2005-2015, ngu6n v6n chu so
hitu ctia cac doanh nghiép ndéi chung da tang 16,35
lan). Thuc t€ cho thdy, cac cong ty dai chang c6 quy
mo vén qua nho sé gdp khé khan trong thuce hién cac
nghia vu ctia cong ty dai ching trén TTCK, bao gom:
Nghia vu ndp phi quan ly cong ty dai chiing; nghia
vu dang ky ching khoén, dang ky niém yét/giao dich
trén TTCK; chi phi cho nghia vu cdng bd thong tin;
nghia vu quan tri cong ty; chi phi kiém toan bat budc
theo quy dinh ctia Luat Ching khoan nam 2006 va
Luat stra doi, b6 sung nam 2010... Mat khac, viéc quy
dinh muc vOn cua cong ty dai ching qué nho cling
dan dén tinh trang nhiéu cong ty dang ky cong ty dai
ching, nhung sau mot thoi gian lai ndp ho so dang ky
huy tu cach cong ty dai chiing do khong dap ting tiéu
chuén, gay khoé khan trong cdng tac quan ly.

V@ t6 chike thi trieong giao dich chitng khodn: SGDCK
hién nay khéng chi t6 chitc giao dich cho ching
khoan niém yét trén S& ma con td chike giao dich cho
¢6 phiéu cia DNNN ¢8 phéan hda, chiing khoan ctia
cac doanh nghiép khac chwa du diéu kién niém yét
va cac loai chitng khodn khac (nhu chiing khoan phéi
sinh, chiing quyén ¢ bao dam...), nhung viéc t6 chic
giao dich cho céc loai chiing khoan nay trén SGDCK
chura duoc luat héa. SGDCK hoat dong theo mo6 hinh
cong ty trach nhiém htu han (TNHH) mot thanh vién
theo Luat Chiing khoan, nhung m6 hinh b may quan
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ly cua SGDCK lai chwa thong nhat véi Luat Doanh
nghiép nam 2014. Trach nhiém ctia SGDCK trong viéc
giam sat d6i voi thanh vién thi treong, gidm sat giao
dich; bdo cdo, kién nghi UBCKNN céc bién phap xut ly
bién ddng cua thi truong va vi pham cua nha dau tu,
thanh vién giao dich, t6 chirc niém yét, dang ky giao
dich tai SGDCK hién ciing chuwa duoc quy dinh rd.

V@ cdc bign phip bio dam an ninh, an toan TTCK: Luat
Chting khoan ndm 2006 va Luét stra d6i, b6 sung nam
2010 chwa c6 quy dinh vé cac bién phap bao dam an
ninh, an toan TTCK trudc su cd, cac sw kién bat kha
khang nhu: chién tranh, tham hoa tu nhién, bién dong
16n ctia nén kinh t& sy ¢ hé thdng giao dich hodc
cac sy kién bat kha khang khac, hodc khi thi treong
giao dich ching khoan c6 bién dong bat thuong, co
d4u hiéu vi pham quyén va loi ich hop phép ctia nha
dau tuw.

Vé niém yét, ding ky giao dich chitng khodn: Luat
Chting khodn ndm 2006 va Luat stra d6i, bd sung nam
2010 chwa c6 quy dinh bao dam kiém soat chat ché
thoi gian tir khi déng ky chao ban dén khi niém yét,
dang ky giao dich dan dén tinh trang ton dong von,
kho khan cho thanh khoan ¢d phiéu, rui ro thi treong
trong khoang thoi gian nha dau tw dd mua ¢6 phan
cho dén khi chinh thitc niém yét, dang ky giao dich.

Vé ding ky, luu ky, bu trir va thanh toan chiing
khoan: Luat Ching khoan ndm 2006 va Luat stra doi,
bd sung nam 2010 chwa quy dinh vé bu trit, thanh
toan giao dich ching khoan phai sinh... Mat khac,
khi quy m6 TTCK ngay cang phét trién thi t6 chic va
hoat dong cua Trung tam Luu ky Ching khoan Viét
Nam ciing can phai stta d6i nham bao dam hoat dong
thanh todn tién, ching khodn thong suét, an toan.

Vé t6' chitc kinh doanh chitng khodn: Viéc quy dinh
gidy phép thanh lap va hoat déng d6i véi cdng ty
chiing khoan, cong ty quan ly quy dong thoi la gidy
chiing nhan dang ky kinh doanh, dan dén nhiéu
t6 chtee kinh doanh chiing khoan hién nay khong
¢6 thong tin hodc cap nhat thong tin trén hé thong
théng tin qudc gia vé dang ky doanh nghiép. Trén
thuec t€, cdc cong ty chiing khodn, cong ty quan ly quy
da chdm dut hoat dong kinh doanh dwoc cdp phép,
nhung van chua giai thé duoc vi con giai quyét cac
quyén va nghia vu lién quan. Diéu nay gay khoé khan
cho co quan quan ly trong viéc thuc hién tai co cdu
cling nhw giam sat tuan tha. Luat Chiing khoan nam
2006 va Luat stra d6i, b6 sung nam 2010 chwa quy
dinh r6 nghia vu ctia cong ty chitng khodn trong viéc
gidm sat bao dam khach hang tuan thu quy dinh giao
dich chiing khoan...

Ve t6’ chirc xd hgi - nghé nghiép trong linh viec chitng
khodn: Luat Chtng khoan nam 2006 va Luat stra
ddi, bd sung nam 2010 chwa c6 quy dinh mang tinh
nguyén tac, tao khung phap ly cho t8 chirc xa hoi —
nghé nghiép trong linh vuc chiing khoan d€ phat huy
vai tro cau noi gitta cac thanh vién thi truong va co
quan quan ly vé chiing khoan TTCK; phéi hop véi co
quan quan ly tuyén truyén, phé bién, gido duc phap
luét vé chiimg khoan dén cac hdi vién.

Vé cong b thong tin trén TTCK: Quy dinh vé cong
b6 thong tin dé cap tai Ludt Chiing khoan nam 2006
va Luéat stra doi, bd sung ndm 2010 chuwa dap tng
duoc yéu cau va theo kip su phat trién cua thi truong,
chwa bao quat hét d6i tuwgng b trach nhiém cong bd
théng tin ciing nhu néi dung thong tin can cong bo.

Nam 2006, thi trudng chiing khoan Viét Nam chi
c6 khoang 200 céng ty niém yét véi gia tri von
héa khoang 221 nghin ty dong (chiém khoang
22,7% GDP nam 2006), thi dén cu6inam 2019 da
c6 1.622 cong ty niém yét va dang ky giao dich
V@i gia tri von héa thi trudng dat khoang 4.384
nghin ty déng (tuong duong 72,6% GDP nam
2019); Gia tri huy déng vén ciia doanh nghiép
thong qua phat hanh ¢6 phiéu, trai phiéu doanh
nghiép ndm 2019 dat 102,8 nghin ty déng, tang
gap 2 lan so véi nam 2018.

Ve chinh sdch thu hit ddu tw nwéc ngoai: Luat
Chting khoan nam 2006 va Luat sta ddi, b6 sung
nam 2010 chua c6 quy dinh vé tham gia ctia nha
dau tv nwde ngoai trén TTCK Viét Nam (ty 1€ so
hitu nuwdc ngoai, diéu kién, trinh ty, thu tuc dau
tu...) mang tinh dac thu tao co s& phap ly thu huat
dau tu gian ti€p trén TTCK.

Vé tham quyén cia UBCKNN trong thanh tra, kiém
tra, xiv Iyj vi pham: Quy dinh vé tham quyén cta
UBCKNN trong thanh tra, kiém tra, x&t ly vi pham
tai Luat Chiing khoan nam 2006 va Luéat stita d6i, bd
sung nam 2010 chwa dap tng duoc yéu cau cong tac
quan ly, giam sét, cudng ché dam bao thuc thi phap
luat trén TTCK. Viéc UBCKNN chua dwgc trao day
du tham quyén trong thanh tra, gidm sat, cudng ché
thuec thi 1a chua thiee hién day dt nguyén tic quan
ly TTCK cua Td chtre qudc t&€ cac UBCK (IOSCO) ma
Viét Nam la thanh vién, chwa phu hop véi thong 1&
qudc té. Do khéng c¢6 cac thim quyén néu trén nén
hién nay UBCKNN gép nhiéu khé khan trong viéc
thu thap thong tin, xac minh, lam rd va xt ly kip thoi
cac hanh vi lam dung mang tinh nghiém trong trén
TTCK nhu: Giao dich ngi b, thao ting thi treong.



Bén canh d6, mot s6 quy dinh ctia Luat Chung
khodn nam 2006 va Luét stra d6i, b6 sung nam 2010
khong con théng nhat, dong bo véi quy dinh lién
quan tai cac van ban quy pham phap luat méi dwoc
stta d6i, bo sung nhu: B luat Dan su, Luat Doanh
nghiép, Luat Dau tu, Luat Xt ly vi pham hanh chinh,
Luat Thanh tra, Luat Khiéu nai, Luat T6 co... Trudc
nhiing stta d6i cua cac ludt, by ludt néu trén, Luét
Chting khoan con thiéu nhitng quy dinh mang tinh
dac thu ap dung cho linh vuc chiing khoan, dé€ bao vé
hiéu qua quyén va loi ich hop phap cua cac td chic, ca
nhan tham gia dau tw va hoat dong trén TTCK.

Tao co s&, nén tang phap ly
cho giai doan phat trién méi

Nham thé ché héa duong 18i, chu trwong, chinh
sach cua Dang va Nha nuwdc vé phat trién kinh t€ thi
truong c6 sy quan ly ctia Nha nudc, trong do6 ¢ van
deé tai co cau thi truong tai chinh, téi co cdu cdc DNNN,
viéc stra doi, bd sung Luat Ching khoan 1a can thiét.
Trong ndm 2019, Chinh phu da trinh Quéc hoi xem xét,
théng qua dw an Luat Ching khoan (stra d6i).

Ngay 26/11/2019, v6i 92,13% dai biéu Qudc hoi tan
thanh, Qudc héi khoa XIV da thong qua Luat Ching
khoan 8 54/2019/QH14 (sau day goi tat 1a Luat Chiing
khoan nam 2019). Ngay 03/12/2019, Chu tich nweéc ky
Lénh cong bd Luat (Lénh s6 18/2019/L-CTN). Luét
Chting khoan nam 2019 c¢6 hiéu luc thi hanh tir ngay
01/01/2021, thay thé& Luat Chiing khoan s6 70/2006/
QHI11 va Luét s6 62/2010/QH12 stra d6i, bd sung mot
s0 diéu cua Luat Chiing khoan. Luat gom 10 Chuong,
135 Diéu v6i nhiing stra doi, b6 sung mang tinh toan
dién, co ban. Cu thé:

VE chao bin chitng khodn: D&i vé6i chao ban chiing
khoan ra cong chuing, Luat Chiing khoan nam 2019 da
chuén héa diéu kién, trinh tu, thu tuc chao ban ching
khoéan phu hop cho ting loai chimg khoén; stra doi,
tach quy dinh vé diéu kién chao ban chiing khoan ra
cong chung tai Luat Ching khoan hién hanh thanh
chao bén ¢6 phiéu [an dau ra cong chiing va chao ban
thém c6 phiéu ra cong chung dé€ phu hop voi tinh
chét cua ting dot chao ban. Pong thoi, quy dinh diéu
kién chét ché hon trong treong hop chao ban cd phiéu
lan dau ra cong chung, phu hop voi thong 1é qudc té;
b8 sung quy dinh nham gan chao ban chtng khoan
ra cdng ching v6i niém yét, dang ky giao dich tai
SGDCK. Véi cac quy dinh nay hy vong chat luong
doanh nghiép niém yét, ddng ky giao dich trén TTCK
Viét Nam trong thoi gian téi sé duoc nang cao hon,
qua d6 giam thiéu rui ro cho nha dau tu.
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Van dé chao ban ching khodn riéng 1é, stta doi
phu hop véi thong 1& qudc t€, tranh viéc cac doanh
nghiép lam dung chao ban riéng 1é thay vi chao ban ra
cong chung. Cu thé, Luat Chimg khoan nam 2019 da
quy dinh rd d6i twgng tham gia dot chao ban ¢6 phiéu
riéng 1é, trai phiéu chuyén ddi riéng 1¢, trai phiéu kem
chiing quyén riéng 1é ctia cong ty dai chiing chi bao
gom nha dau tu chién lugc, nha dau tu chiing khoan
chuyén nghiép va bi han ché chuyén nhuong (t6i thiéu
03 nam déi vdi nha dau tu chién lwoc va toi thiéu 01
nam da6i véi nha dau tu chiing khoan chuyén nghiép).

Vé cong ty dai chiing: Voi muc tiéu nang cao chat
Irong hang hoa trén TTCK théng qua viéc nang cao
chatluwong cong ty dai chiing, Luat Ching khodan nam
2019 stra d6i diéu kién vé co cau c6 déng (c6 t6i thi€u
10% s6 ¢6 phiéu cb quyén biéu quyét do it nhat 100
nha dau tw khong phai la ¢d dong 16n nim gitt) cho
pht hop véi thuc tién va thong 1& qudc t&; nang diéu
kién vé von diéu 1é da gdp toi thiéu tie 10 ty dong lén
30 ty dong. Dong thoi, luat hoa cac quy dinh vé quan
tri cong ty 4p dung ddi vdi cong ty dai chuing, tao co
so phap ly cao cho viéc thyec thi cac quy dinh nay,
nang cao tinh minh bach, chuyén nghiép trong quan
tri cong ty ctia cac cong ty dai ching.

Ve thi triwong giao dich chirng khodn; ding ky, lwvu ky,
bu trir va thanh todn chirng khodn: Luat Chiing khoan
nam 2019 quy dinh SGDCK Viét Nam, Téng cong ty
Ivu ky va bu trir chitng khoan Viét Nam la doanh
nghiép do Nha nudc ndm giit trén 50% vén diéu
1€, hodc tong s6 ¢ phan c6 quyén biéu quyét. Thu
twdéng Chinh phu quyét dinh thanh 14p, giai thé, mo
hinh hoat déng, hinh thitc s¢ hitu, chitc ndng, quyén
va nghia vu cua SGDCK Viét Nam va viéc thanh
1ap cong ty con ciia SGDCK Viét Nam theo dé nghi
cta Bo tredng Bo Tai chinh. Co cdu td chirc quan ly,
Diéu 1é cua SGDCK Viét Nam, Téng cong ty Luu ky
va bu trit chiing khoan Viét Nam dwgc stra d6i phu
hop véi Luat Doanh nghiép, ¢6 tinh dén cac yéu t&
dac thu cua cac td chirc nay, bao dam cho SGDCK
thye hién t6t chitc ndng, nhiém vu t6 chirc va giam
sat hoat dong giao dich chiing khoan. Téng cong ty
Luu ky va bu trit chitng khodn Viét Nam thuwec hién
tot viée t6 chie va giam sat hoat dong dang ky, luu
ky, bu trt, thanh toan ching khoan, phu hop véi xu
huwong hoi nhap qudc té.

D€ bao dam an toan hoat déng cta thi truong,
Luat Chting khoan nam 2019 da quy dinh rd trach
nhiém cua SGDCK Viét Nam trong viéc giam sat
giao dich, giam sat viéc tuan thu nghia vu cta cac
thanh vién giao dich; b8 sung quy dinh Téng cong
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ty Luu ky va bu trit chitng khoan Viét Nam thuc
hién dang ky bién phap bao dam d6i véi ching
khoan da dang ky tap trung; Bo sung quy dinh vé
tam ngtng, dinh chi, khéi phuc mét phan hodc toan
bo hoat dong giao dich cua SGDCK Viét Nam va
cong ty con; tam ngtng, dinh chi, khéi phuc hoat
dong ddng ky, lwu ky, bu trtt, thanh toan ching
khoan caa Téng cong ty Luu ky va bu trit ching
khoan Viét Nam.

Vé cong ty chirng khodn, cong ty quan ly quy ddu ti
chitng khodn: Ludt da sira d6i quy dinh cap Gidy phép
thanh Iap va hoat dong kinh doanh chitng khoan cho
cong ty chiing khoan, cong ty quan ly quy dau tw
ching khoan theo hudng tach thanh 02 hoat dong:
UBCKNN cédp phép thanh lap va hoat dong kinh
doanh chirng khoan, sau d6, cong ty chiing khoén,
cong ty quan ly quy dau tw ching khoan dang ky
doanh nghiép theo Luat Doanh nghiép. Dong thoi,
b6 sung, quy dinh rd céc dich vu duwoc cung cip
khi cong ty chitng khoan dwoc cdp phép cac nghiép
vu kinh doanh; quy dinh trdch nhiém cta cdng ty
chiing khoan trong thuwc hién giam sat giao dich
chitng khoan, xay dung hé thong, co so dir liéu du
phong... Véi cdc quy dinh trén, pham vi hoat dong
cua cac td chiee kinh doanh chiing khodn duoc mo
rong, tao diéu kién t6t hon cho hoat déng cta cac
cong ty ching khoan, cong ty quan ly quy dau tw
ching khoan.

Vé cong bo" thong tin trén TTCK Vigt Nam: Luat
Chting khoan nam 2019 quy dinh theo huéng khac
phuc mét s6 han ché phét sinh thuc tién, phtt hop hon
véi boi canh moi cta thi truong va tiém can gan hon
véi thong 1€ t6t ctia quoc té.

Vé thanh tra, kiém tra, xi¢ Iyj vi pham: Luét b8 sung
thdm quyén ctia UBCKNN trong viéc yéu cau cac td
chttc, ca nhan, t6 chirc tin dung, doanh nghiép vién
théng cung cdp thong tin ¢ lién quan dé xac minh,
xt ly cac hanh vi bi cdm; quy dinh co ch&€ phéi hop
giam sat gitta UBCKNN vo6i cdc co quan khac nhwe
thué, dang ky kinh doanh, véi cac co quan quan ly
TTCK cac nudc. Vi viée bo sung céc trach nhiém va
quyeén han trén, B Tai chinh, UBCKNN sé c6 diéu
kién t6t hon d€ t6 chic quan ly, giam sat TTCK theo
thong 1é qudc té.

D€ ¢6 ché tai dtt manh, nang cao tinh rén de, phong
ngtra, xtt ly nghiém cac hanh vi vi pham trén TTCK,
Luat Chiang khoan ndm 2019 da nang mic phat tién
hanh chinh t6i da. Theo d6, muic phat tién t6i da d6i
v6i hanh vi thao tang thi treong, giao dich ndi bo la
10 Tan khoan thu trai phap luat doi véi to chiec va 5
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lan khoan thu trai phap luat d6i véi ca nhan; doi voi
cac hanh vi vi pham khac, mttc phat tién t6i da la 3 ty
dong d6i voi t6 chire va 1,5 ty dong doi véi ca nhan.
Cung v6i d6, Luat Chiing khoan ndm 2019 bd sung
quy dinh vé cac bién phdp bao dam an ninh, an toan
TTCK pht hop véi thong 1€ qudc té, tao co s& phép ly
cting nhu xac dinh rd trach nhiém ctia co quan quan
ly TTCK trong viéc thuee hién cac bién phap mang tinh
phong ngtra ciing nhu kip thoi khac phuc, xt 1y cac
su c0, bién ddng bat thuong ctia TTCK.

Nhin chung, Luat Ching khoan nam 2019 da
duwoc stra d6i, bo sung co ban, toan dién, phu hop
véi cac chudn muec va théng 1€ caa qudc té, tao co so,
nén tang phap ly cho giai doan phat trién méi ctua
TTCK. Sau khi ¢ hiéu luc, Luat Chiing khoan nam
2019 sé gép phan cai thién chat lwong hang hoa, chat
lwgng cac doanh nghiép trén TTCK, thu hut vén dau
tw cua nha dau tw trong va ngoai nuwdc trén TTCK,
nang cao nang lue, chdt lwong hoat dong ctia cac chu
thé tham gia thi treong, tang tinh cong khai, minh
bach, bao dam TTCK hoat dong bén viing, an toan,
chuyén nghiép, hién dai. Luat Ching khoan nam 2019
con tao co s& d€ nang cao hiéu luwc, hiéu qua quan ly,
giam sat va cudng ché thuc thi, bao vé quyén va loi
ich hop phép ctia nha dau tw, taing niém tin cua thi
truong, gop phan nang tam TTCK Viét Nam, dap tng
yéu cau phat trién, hoi nhap kinh t& qudc t€ sau rong
trong tinh hinh mdi.
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