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D61 MG1 CONG NGHE TRONG QUAN LY GIAM SAT
THI TRUONG CHUNG KHOAN

NGUYEN THANH HUYEN

Téc dé s6 héa nhanh chéng va viéc sir dung ngay cang nhiéu cdc cong nghé méi trong linh vuc tai chinh
(Fintech) dd lam thay déi toan cdnh thi trumg tai chinh. Fintech la yéu t6 thic ddy chinh cho thi trugng
tai chinh canh tranh va hiéu qud hon, dong thoi mé rong khd ndng tiép can tai chinh cho nhitng déi tugng
khé tiép cdin tai chinh truyén théng trén toan thé gidi. Fintech phit trién tao ra nhimg thdch thiic méi, doi
héi cdc co quan qudn Iy gidm sdt tai chinh cdin phdi nhanh chéng dp dung cdc céng nghé hién dai dé qudn
Iy, gidm sdt dam bdo thi truéng tai chinh néi chung va thi truéng chimg khodn ndi riéng phdt trién on

dinh, bén vitng, minh bach.
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TECHNOLOGICAL INNOVATION IN STOCK MARKET SUPERVISION
AND MANAGEMENT
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The rapid digitization and the increasing use of new
technologies in the financial sector (Fintech) have
changed the financial market context. Fintech is a
key driver for more efficient and competitive financial
markets, while expanding accessibility to traditional
finance at the world level. However, the development
of Fintech also leads to new challenges, requiring
administration agencies to apply modern technologies
to ensure the stability, sustainability and transparency
of the financial market and the stock market.
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Téng quan nghién ciu

Xu hudng ting dung cong nghé tai chinh (Fintech)
ngay cang nhiéu da dat ra nhiing thach thitc 16n cho
cac co quan quan ly giam sat tai chinh (QLGS) trén
toan cau, boi nhitng doi hoi d6i méi cong nghé
(PMCN) luén di cung nhiing loi ich tiém ndng
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nhung bén canh d6 cling c6 nhitng rti ro cho nguwoi
tiéu dung tai chinh, nha dau tu va sy 6n dinh ctia hé
thong tai chinh. Cong nghé thay d6i nhanh chéng da
lam nay sinh nhitng han ché cua hé thdng phap luat
truyén thong. Cac co quan QLGS str dung cach tiép
can quy dinh sang tao d€ tng pho véi hoan canh
moi, pho bién véi mo hinh trung tam doi méi sang
tao (DMST) hoac/va Co ché quan ly thir nghiém nhu
la mdt phan cua cac chién luoc tong thé dé dap tng
voi sy phat trién caa Fintech, rong hon 1a bao vé
nguoi tiéu dung va on dinh thi truong tai chinh.

Trung tam DMST dong vai tro nhui mot khong gian
tap hop cac d6i tuong c6 cung mdi quan tam dén thic
ddy su doi mdi, khuyén khich tao ra cic san pham,
cong nghé moi, tham chi tao nén nhitng doanh nghiép
(DN) méi hoan toan. Trong linh vuc tai chinh, cho
phép cac cong ty két ndi véi co quan QLGS tai chinh
phat trién san pham, dich vu hodc mé hinh kinh doanh
theo cach tuan thu cac quy dinh tir giai doan thiét ké,
do d6 tranh duoc cac rui ro phap ly tiém an sau nay.

Co ché thit nghiém c6 kiém soat cho phép méot s6
it DN thtt nghiém cdc cong nghé mai, mo6 hinh kinh
doanh méi trong mdi treong thue tién nhung c6 gidi
han pham vi va xdc dinh thoi gian, dudi sy gidm sat
co quan quan ly va c6 cac phuong an dw phong rui ro
phut hop dé han ché that bai ma khéng anh hudng
dén hé thong tai chinh qudc gia.

Su khac biét chinh gitta Trung tam PMST va Co
ché thtr nghiém c6 kiém soat 1a ¢ chiic néng tao thuan
loi. Trong khi trung tam PMST cung cap nén tang dé



trao d6i kién thitc va huéng dan khong chinh thiic, thi
Co ché'th nghiém c6 kiém soat quy dinh cach thic ap
dung khudn khé phéap ly cho cac hoat ddng ddi moi
san pham hodc dich vu. Hon nita, trong trung tam
DMST, nguoi giam sat khong giam sat sw phat trién
thuee t€ ctia mét san phdm Fintech chat ché nhuw trong
treong hop Co ché thtr nghiém c6 kiém soat.

Véi linh vuc Fintech, Co ché thtr nghiém c6
kiém soat duoc thiét 1ap boi cac co quan quan ly,
trong do, cho phép cac cong ty khoi nghiép Fintech
va cac td chitc DMST khéc duwoc thuwc hién tht
nghiém truc tiép cac dich vu trong moi truong
duoc ki€ém soat va giam sat chdt ché bdi co quan
quan ly. Déi twong duoc ap dung co ché nay phai
chiu sy gidm sat va trién khai trong pham vi va
thoi gian hitu han.

Kinh nghiém quéc té

Singapore: D€ tao ra mot hé sinh thai s6i dong cho
sw d6i méi trong linh vyce dich vu tai chinh, co quan
quan ly tién té ctia Singapore (MAS) khuyén khich
cac to chtre tai chinh thanh lap cac trung tam DPMST
dé nudi dudng van hoa ddi moi trong linh vyce dich
vu tai chinh va da tao dung thanh cong moéi treong
hap dan thu hat DN d6i mdi sang tao trén thé gidi.
Dac biét, trung tam DMST da phat trién mot nén
tang phan tich nguyén mau cé thé gitip cac co quan
quan ly thue hién giam sat hé thong tai chinh hiéu
qua hon. Cung vdi d6, MAS chinh thitc ap dung thi
diém Co ché tht nghiém c6 kiém soat k€ tir ndm
2016 véi muc dich tao diéu kién thuéan loi trong linh
viee tai chinh dugc phép thuec hién cac mo6 hinh kinh
doanh méi trong boi canh hé thong phap luat nude
nay van chua c6 cac quy dinh rd rang dé diéu chinh
van dé nay. Cac mo hinh trén sé chiu giam sat chat
ché ctia MAS cin ct theo Huéng dan vé Khung
phap ly tht nghiém cho nganh Tai chinh.

Australia: Uy ban Dau tu va Chitng khoén (ASIC)
da phat trién Trung tam DMST trudc Co ché thir
nghiém c6 kiém soat danh cho cac DN Fintech dang
phat trién cac san phdm hodc dich vu tai chinh sang
tao. Thong qua Trung tam DMST, cac DN Fintech
du diéu kién co thé nhan dwoc hd trg, ASIC cam két
thuc ddy d6i méi ma khong anh huwong dén cac
nguyén tic co ban cta quy dinh dich vu tai chinh
hoac quy trinh cap phép nhu dwgc phan anh trong
cac muc tiéu chién luoc cuia ASIC.

Chinh phu Australia ap dung Co ché quan ly tht
nghiém nang cao (Enhanced Regulatory Sandbox-
ERS) nhdm tao diéu kién thuan loi cho ddi méi tai
chinh va cho phép cac thé nhan, ciing nhu phap
nhan th nghiém cdc dich vu tai chinh hodc hoat
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HINH 1: HE THONG GIAM SAT TREN THI TRUONG

CHUNG KHOAN VIET NAM

GIAM SAT
Quan ly giam sat thanh vién
thi trirdng
- Cong ty chirng khoan
- Cdng ty QLQ va Qu¥ dau tu CK
- Cong ty dai ching
P0i turging khac...

Giam sat giao dich

- Giao dich ¢b phiéu

- Giao dich trai phiéu

- Chirng khoan phai sinh
Cac hanh vi thao ting...

HO TRQ QL, NGHIEP VU

CAC HE THONG TAC NGHIEP
- CAp phép hoat dang
- Bang ky chao ban phat hanh

- Kho di¥ ligu (DW, BI)
- CSDL chi tiéu tai chinh DN

DICH VU CONG 2NN mUCLng 9
- Dich vy cong tripc tuyén 5 ‘
- Cép chirng chi hanh nghé

Ngudn: UBCKNN

dong tin dung sang tao nhat dinh ma khong can
gidy phép dich vu (Australian financial services
licence - AFS) hodc gidy phép tin dung. ERS thay thé
co ché quan ly thit nghiém trude d6 ciing do ASIC
quan ly, cho phép thit nghiém mot loat cac dich vu
tai chinh va hoat dong tin dung trong thoi gian dai
hon (1én dén 24 thang).

Thdi Lan: Thai Lan dang phat trién mot loat trung
tam DMST & Bangkok, Chiang Mai va cac thanh phd
16n khac, trong d6, wu tién cac linh vuc phat trién
nhu cong nghé y t€ va tai chinh.

Thai Lan da xay dung 3 Co ché thtr nghiém c6 kiém
soat triee thudc Ngan hang Thai Lan, Uy ban Ching
khoan va Giao dich va Vin phong Uy ban Bao hiém
theo luat dinh, moi Co ché thir nghiém c6 kiém soat bao
gom mot khia canh khac nhau ctia hé théng tai chinh.

Co ché thtr nghiém c6 kiém soat ctia Uy ban
Chting khoan va Giao dich cho phép cac Fintech
tién hanh thir nghiém thi treong so cdp, thi truong
thtt cap va cac hoat ddng sau giao dich (quy trinh tt
dau dén cudi) bang cach st dung co sd ha tang ky
thuat s6 lién quan dén viéc phat trién hé thong ky
thuat s0 cua cac hoat dong kinh doanh chiing khodan/
phai sinh. Co ché thir nghiém c6 kiém soat do Uy
ban Ching khoan va Giao dich cung cdp gom cac
quy dinh d6i véi: (i) Cac DN chiing khoan va phai
sinh - cac san pham sang tao nhu robot tw van, giao
dich thuat toan va 1oi khuyén dau tu dua trén thuéat
toan; (ii) Cac cong ty thanh todn bu trir chttng khoan,
t0 chiic luu ky va cong ty dang ky, dac biét tap trung
vao viéc st dung cdng nghé blockchain dé€ cung cap
cac chitc nang ho tro nay; (iii) Khach hang; (iv) Cac
nén tang giao dich dién tu.

Bén canh cac 1oi ich mang lai cting ¢ nhiéu thach
thtec, i ro lién quan d&n DPMCN, chang han nhu nd
lyc ti€p nhan mod hinh kinh doanh sang tao mai
thong qua hoan do6i loi ich kinh t€ tong thé tiém
nang c6 thé mang lai trong nd lwc thu hit cac cong
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ty khoi nghiép va nha dau tu.

Céac nha hoach dinh chinh sdch can xem xét cach
ti€p can méi d€ dam bao giam sat va quy dinh chét
lwong cao, hd tro viéc st dung an toan cdc cong
nghé ddi maéi; dong thoi dam bao phong ngtra rui ro
hiéu qua. Cac co quan QLGS nén chuan bi va thuc
hién cac phuong an can thiét dé giam thiéu rui ro
tiém tang do PMCN mang lai dong thoi tan dung
cac loi ich va co hoi tiém nang.

Thuc trang d8i méi cdng nghé trong quan ly
giam sat thi truong chitng khoan tai Viét Nam

Sau khi gia nhap T6 chitc Thuwong mai Thé gidi
(WTO), Viét Nam da cht trong hoan thién hé thong
phap luat va chtt dong hoi nhap qudc té. Viét Nam
da xay dung va ban hanh mét s khung phap ly
twong d6i dong bd va day du cho cac chinh sach
khoa hoc, cong nghé va PMST bao gom céc luat va
cac van ban huéng dan thi hanh luat, nham khuyén
khich dau tu cho khoa hoc va cong nghé (KH&CN),
thiuc ddy ting dung va BPMCN trong cac DN thudc
cac thanh phan kinh t€. Dién hinh nhu: Luat
KH&CN, Luat Chuyén giao cong nghé, Luat Ho tro
DN nho va vira, Luat So htru tri tué...

Ciling giong nhu cac qudc gia trén thé gidi, Viét
Nam da chu dong tham gia héi nhap cong nghé
duoc thé hién tai: Quyét dinh s6 283/QD-TTg phé
duyét bé an “K&hoach co cau lai nganh dich vu dén
nam 2020, dinh huéng dén nam 2025”... Tiép do,
ngay 27/9/2019, Bo Chinh tri da ban hanh Nghi
quyét s6 52-NQ/TW vé mot s6 chu truwong, chinh
sach chu dong tham gia cudéc Cach mang cong
nghiép (CMCN) lan thtt tu, trong d6 c¢6 nhiém vu
hoan thién thé ché tao thuan loi cho viéc chu dong
tham gia cuéc CMCN lan thit tu va qua trinh chuyén
ddi s6 quoc gia.

Moi day, Chinh pha ban hanh Nghi quyét s6 86/
NQ-CP ngay 11/7/2022 vé phat trién thi treong von
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VA GIAM SAT NGANH CHUNG KHOAN

- Kénh ky thuat sé
- Tu vén tai chinh tu déng
- Trung gian tai chinh méi

Cung cap

-Thanh toan: Di déng, truc tiép,

Bén cung cap T3

- Tin dung: Thi truéng cho vay,

mé hinh tinh diém tin dung méi

- Dau tu: Hé théng giao dich tu dong
tan suét cao (HFT)

Hiéu qua 6n dinh tai chinh
bao vé nha dau tu
héi nhap thi trung

- Ha tang thi trudng: Hé théng

thanh toan thai gian thuc, s6 cai phan tan
- Ha tang céng nghé (IT):

Dién toan dam may

Ngudn: Tdc gid tong hop

an toan, minh bach, hiéu qua, bén viing nhim o6n
dinh kinh t€ vi mo, huy dong nguodn luwc phat trién
kinh t& - xa héi. Trong d6, B6 Tai chinh duoc giao
chi dao Uy ban Chiing khoan Nha nuéc (UBCKNN)
dam bao thi treong chitng khoan hoat dong thong
sudt va dau tu PMCN, tng dung cong nghé so,
trién khai cac bién phap dé nang hang thi treong...

Trong nhitng ndm qua, ngan sach nha nuwdc bd
tri chi cho hoat dong KH&CN duy tri vao khoang
2% tong chi hang nam, xdp xi bang 0,5% GDP (gdom
ca chi qudc phong, an ninh va chi du phong). Ngan
sach nha nuwde chi cho KH&CN bao gom kinh phi si
nghiép KH&CN va kinh phi dau tu phat trién
KH&CN, trong do, kinh phi hoat dong st nghiép
chiém khoang 60% va kinh phi dau tu phat trién
chiém khoang 40% tong chi.

Trong linh viec chitng khoan, cong nghé bung
nd, cdc nha dau tu cd thé md tai khoan tai nhiéu
cong ty chitng khoan khac nhau cung mot luc va tu
giao dich ma khong can qua méi gidi. Cung voi xu
thé phat trién cta cong nghé, cac cong ty ching
khodn lién tuc ra mit nhing san pham, dich vu méi
véi ing dung cong nghé hudng dén nha dau tu voi
su ra doi cua nhiéu cdng cy, nén tang phan tich, thu
thap dit liéu cing nhu giao dich online... tao diéu
kién thuéan loi t6i da cho khach hang.

Ngoai viéc gidm sat dé dang, giam thiéu cac rai
ro sai sot, nhitng cong ty cong nghé chitng khoan
con khuyén khich nha dau tw tu giao dich, nhim cit
giam chi phi giao dich cho khach hang mét cach bén
vitng. UBCKNN véi vai tro la co quan quan ly nha
nudc vé ching khoan va TTCK nhéan thiee duoc vai
tro cua viéc ing dung khoa hoc va cong nghé hién
dai trong quan ly, diéu hanh va giam sat thi truong
thiwc hién danh gia kha nang ti€p can, ung
dung KH&CN.

Ngay tir nam 2011, UBCKNN da wu tién trién
khai van hanh cac ttng dung cong nghé thong tin
(CNTT) cot 16i toan Nganh bao gom: Xay dung va
phat trién hé thong ha tang CNTT véi ky thuat va
cong nghé hién dai; Xay dung cac hé thdng co so div
liéu tap trung phuc vu cho cong tac quan ly va giam
sat caa UBCKNN d6i v6i TTCK. Cac hé thong CNTT
ctita UBCKNN c6 thé chia thanh cac linh vuc sau:
Céc hé thong quan ly gidm sat thanh vién trén thi
truong: Hé thong cong bd thong tin (IDS), Hé théng
co so dit liéu quan ly cong ty chitng khoan (SCMS),
Heé thong co so dir liéu (CSDL) quan ly nguoi hanh
nghé ching khoan; Hé thong giam sat giao dich
chitng khoan (MSS) nham hd tro phat hién cac hanh
vi vi pham trén TTCK; Hé thong giam sat giao dich
chitng khoan duoc xay dung va dua vao hoat dong



trong nam 2013.

Riéng Hé thong giam sat giao dich chiing khoan
cho phép thuc hién cac phan tich khac nhau trén
nhing d@ liéu cua thi treong dé hd tro va phuc vu
cho cong tac quan ly va giam sat TTCK nham phat
hién cac giao dich bat thuwong, hanh vi gian lan, giao
dich ndi gian, thao ting thi trrong. Sau 3 nam dua
vao van hanh, dén nam 2016, Hé thdng gidm sat
giao dich chiing khoan dwgc nang cdp cac cdu phan
lién quan, nham tang kha nang hd tro trong cong tac
giam sat giao dich, rat ngan thoi gian xtt 1y dit liéu
nhanh chéng phat hién cdc ddu hiéu giao dich bat
thuong. Bén nam 2018, Hé thong giam sat giao dich
chting khoan tiép tuc dwoc nang cip lan 3, hoan
thién cac chttc ndng mdi nhu tai tao thi truong va
cong cu phan tich ty dong; bé sung cdu phan veé
gidm sat giao dich chitng khoan phai sinh.

Giai phap thic day d6i méi cong nghé
trong quan ly giam sat thi truong chiing khoan

Trong twong lai, PMCN can thuc hién theo 3
khai chinh gom: Khoi dau tién bao géom ha tang
thi treong, thanh toan bu trir - va co so ha tang
CNTT cung cdp ndng lugng cho hoat dong cua
tieng to chtec trung gian; Khdi san pham dwoc
chia thanh cac loai san phdm tai chinh thong
thuwong: Thanh toan, tin dung, tién gui va dau tu;
Khéi phan phéi san phdm, cung cdp tu van tai
chinh va cac dich vu trung gian khac c6 lién quan
dén chudi gia tri dich vu tai chinh, dac biét 1a d4i
véi co so ha tang thi truong tai chinh va cac san
pham dau tuw.

D€ t6 chite TTCK hién dai, dap ung cac yéu cau
vé cong khai minh bach, thuan tién trong giao dich,
dong thoi van dam bao an toan cho thi treong, cac
tng dung cong nghé vé dit liéu 16n, hay phan tich
dit liéu hd tro ra quyét dinh véi cong nghé phan tich
dit liéu thong minh, cong nghé tri tu¢ nhan tao, ap
dung chudn bao cdo qudc t€ phuc vu cong tac quan
ly diéu hanh, gidm sat thi treong va ho tro ra quyét
dinh dang dwoc khan truong dwa vao hoat dong.
Ngoai ra, c6 thé ap dung cac giai phap cong nghé
mang xa hoi dé thu thap thong tin (tin don) phuc vu
cho cong tac gidm sét thi treong, Chudi khdi trong
giao dich chung khoan tryc tuyén hay thu
thap bao cdo.

Cung voi do, trong qua trinh d6i mdi, phat trién
cong nghé, cac to chirc trung gian thi treong can chu
y dén xu thé hoi nhap trong TTCK ciing nhu sy két
ndi hé thong giao dich cac nudc, niém yét chéo gitra
cac TTCK. Ngoai ra, hé thong cong nghé phai gan
lién va tuong thich véi hé théng cong nghé cta cac
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So giao dich chiing khodn nham dam bao tinh bao
mat cua co so dit liéu thong tin, dam bao an toan
tién va ching khoan cua khach hang.

Viét Nam dé cao cac tiéu chi: Ton trong quyén
tu do mua, ban, kinh doanh va dich vu chting
khodn cua t6 chttc, ca nhan; Cong bé"mg, cong khai,
minh bach; Bao vé quyén, loi ich hop phap cua nha
dau tu; Tw chiu trdch nhiém vé rti ro; va Tuan tha
quy dinh ctia phap luat. Luat Chiing khoan nam
2019 néu r6 hoat dong gidm sat gom 3 cap: Giam
sat cap 3, do UBCKNN chiu trach nhiém, thuc hién
quan ly cap cao nhat d6i véi TTCK; Giam sat cap 2:
Gom So giao dich chiing khoan (SGDCK), Trung
tam Luwu ky Chtng khoan Viét Nam (VSD) thuc
hién chitc nang giam sat ctia to chirc ty quan, giam
sat d6i véi giao dich cta cac thanh vién va hoat
dong giao dich dién ra tai SGDCK. VSD thuc hién
giam sat hoat dong thanh vién luwu ky; Giam sat
cap 1, Giam sat cua cac cong ty chiing khoan duoc
thue hién déi véi cac giao dich ctia nha dau tu dat
lénh qua cong ty. Dinh ky, UBCKNN, SGDCK,
VSD yéu cau trung gian tai chinh phai bdo cao két
qua giam sat, trong nhitng treong hop phat hién vi
pham, trung gian tai chinh phai bado cdo co quan
quan ly d€ thuc hién thanh, kiém tra.

Tuy nhién, dé dam bao tinh kip thoi va hiéu qua,
can xem xét dau tu xay dung hé thong d liéu song
hanh cting xu thé€ ttng dung tién bo cta khoa hoc ky
thuat; dong thoi, DPMCN theo xu thé chung trén co
sO trung tam DMST va Co ché thit nghiém c6 kiém
soat dé€ dam bao cac muc tiéu, c6 10 trinh phu hop
dé xay dung hé thong ha tang di liéu va tich hop da
phuong tién. Nghién cttu va tng dung mo hinh
gidm st cling nén can nhac trén co so phit hop hiéu
qua, cong bang va minh bach cho tit ca cac bén
tham gia trén TTCK.
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