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QUY DINH PHAP LUAT VE NGUONG V| THE
BAN KHONG 0 HOA KY VA SINGAPORE -
BE XUAT HOAN THIEN PHAP LUAT VIET NAM

B TANG XUAN HAI, NGUYEN TRUNG NGHIA & GIANG LY HUYNH*

Tém tiit: Bin khong chirng khodn la hoat dong tai chinh phite tap, mang tinh hai mdt, vita gop phan
tang tinh thanh khoan va phdan dnh ding gid tri thi trweong, vira tiém an nguy co thao ting thi trieong,
gia tang riii ro néu khéng dwge kiém sodt chdt ché. Trong boi canh Viét Nam dang tirng budce
hodn thién khung phép 1y dé hidng t6i cho phép trién khai hoat dong bdn khong, viéc nghién ciru
quy dinh vé nguéng vi thé ban khong c6 ¥ nghia quan trong nham bdo dam sw én dinh, an toan
ciia thi trieong va bao vé quyén loi hop phdp ciia nha dau tw. Nghién ciru cde quy dinh phdp I lién quan
dén ngudng vi thé ban khéng tai cdc thi triwong phdt trién nhw Hoa Ky, Singapore va danh gid
thuee trang phdp ludt Viét Nam vé vin dé nay, tir @6, bai viét chi ra mét sé bat cdp va dé xudt gidi phdp
nham hoan thién quy dinh vé ngudng vi thé ban khong tai Viét Nam, gép phan tao nén tang viig chdc
cho viée trién khai chinh thirc hoat dong nay.
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LEGAL REGULATIONS ON SHORT SELLING THRESHOLDS IN THE UNITED STATES
AND SINGAPORE - PROPOSALS TO IMPROVE VIETNAMESE LAW

Abstract: Short selling of securities is a complex financial activity with two sides, contributing to
increasing liquidity and reflecting the true market value, while also potentially manipulating the market
and increasing risks if not strictly controlled. In the context that Vietnam is gradually completing the
legal framework to allow the implementation of short selling activities, the study of regulations on short
selling position thresholds is of great significance to ensure the stability and safety of the market and
protect the legitimate rights of investors. Studying legal regulations related to short selling position
thresholds in developed markets such as the United States and Singapore, and assessing the current state
of Vietnamese law on this issue, the article then points out some shortcomings and proposes solutions
to improve regulations on short selling position thresholds in Vietnam, contributing to creating a solid
foundation for the official implementation of this activity.
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Diit vin dé

Tai Viét Nam, phap luat chua quy dinh cu
thé vé ngudng vi thé ban khong trén thi trudng
chiing khoan co s6, tao khoang trong phap ly
trong viéc kiém soat hoat dong nay. Mic du,
Uy ban Chiing khoan Nha nuéc ¢6 thAm quyén
yéu cau cac cong ty chiing khoan tam ngiing
giao dich ban khong c6 bao dam trong trudng
hop can thiét, nhung hién chua c6 co ché giam
sat va quan 1y chit ché vé giéi han vi thé ban
khéng. Thuc trang nay tiém &n nguy cd thao
ting thi trudng, gy mét cdn bang cung cau
va anh hudng tiéu cuc dén sy 6n dinh cla thi
truong chiing khoan Viét Nam.

Trong khi d6, trén thi truong ching khoan
phéi sinh, Viét Nam d& c6 cac quy dinh cu thé
vé gi6i han vi thé, nhung pham vi ap dung con
han ché. Cac nha dau tu phai tuan thu mic
gi6i han vi thé do Téng Cong ty Luiu ky va B trit
Chiing khoén Viét Nam (VSDC) thiét lap.
Tuy nhién, quy dinh nay chi 4p dung d61 véi
hop dong tuong lai, ma chua bao gdm cac san
phdm khéac nhu quyén chon hay ¢4 phiéu
don 1é. Viéc thiéu khung phép 1y hoan chinh vé
ngudng vi thé ban khong trén thi trudng co s6
c6 thé 1am gidm tinh thanh khoan va han ché
su tham gia ctia cac nha dau tu chuyén nghiép,
dsic biét 1a nha dau tu nude ngoai.

Nguige lai, nhiéu quéc gia nhu Hoa Ky va
Singapore da thiét 1ap co ché quan ly ngudng
vi thé ban khong mot cach minh bach va chat
ché. Hoa Ky yéu ciu céc t6 chitc dau tu 16n bao
c4o vi th& ban khong vugt ngudng theo Quy tic
13f-2 va Biéu mau SHO, nhdm téng cudng
giam sat hoat dong ban khong 16n. Tuong tu,

Singapore ciing 4p dung hé thong béo cio vi
thé ban khong hang tuan, gép phan bao dam
tinh minh bach va giam thiéu nguy co thao
ting gia. Nhiing kinh nghiém tit Hoa Ky va
Singapore 14 ¢d s6 ¢6 gié tri dé Viét Nam nghién
ctiu, tiép thu c6 chon loc nham x4y dung khung
phép 1y dong bo va phit hop, qua d6, kiém soét
hoat dong ban khong hiéu qua hon, tao diéu
kién thuan lgi cho su phat trién bén viing cta
thi truong chiing khoan.

1. Tong quan vé ngudng vi thé ban khong

Vi thé ban khong duge hiéu 14 vi thé tai chinh
mé nha du tu ndm gitt khi ho vay chting khoan
dé ban ra thi truong véi ky vong mua lai ching
khoan d6 ¢ mtic gia thap hon trong tucng lai,
nham muc dich kiém lgi nhuan néu gia giam®.

T khai niém nay, ¢6 thé thdy, khi hoat
dong ban khong phat trién véi quy mo 16n, viéc
x4c 1ap gi6i han nhim kiém so4t téng quy mo
vi thé ban khong trén thi truong 14 can thiét
dé phong ngtia rai ro va bao dam su 6n dinh
cua thi truong chiing khoan. Hién, chua c6
cach hiéu thong nhét vé khai niém “ngudng
vi thé ban khéng”, tuy nhién, ¢6 thé khai quat
“ngudng vi thé ban khéng” 1a miic giéi han t61
da d61 v6i tong quy mo vi thé ban khong ma
mét nha dau tu hodc to chitc dau tu duge phép
nim giti d6i v6i mot loai chting khoan nhat
dinh, do c6 quan quan ly hoéc san giao dich
chiing khoan thiét 1ap va duy tri.

2. Quy dinh cua Hoa Ky, Singapore va
Viét Nam vé ngudng vi thé ban khong

2.1. Quy dinh ciia Hoa Ky vé ngudong
vi thé ban khéng

Thang 10/2023, Uy ban Ching khoan va

1. Investopedia (2025), What Is a Short Position? Definition, Types, Risks, and Example,
https://www.investopedia.com/terms/s/short.asp, truy cap ngay 05/9/2025.
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Héi doai Hoa Ky (SEC) chinh thiic thong qua
Quy tic 13f-2 méi va Biéu mau SHO lién quan.
Quy dinh nay yéu cau bao cao bat budc doi véi
cac nha quan Iy dau tu t6 chitc? (nha quan 1f)
vé thong tin lién quan dén vi thé ban khong va
hoat déng ban khong. Muc tiéu cta Quy téc 1a
nham ting cuong tinh minh bach d6i véi nha
dau tu va nguoi tham gia thi trudng thong qua
viéc cong khai dit liu ban khéng,

Cu thé, Quy téc 13f-2 yéu cAu cac nha quan
1y dAu tu t6 chiic dap tng hodc vudt qua ngudng
nhat dinh phai bao cdo vé dii liéu vi thé ban
khéng va dit liéu hoat dong ban khong duge
chi dinh trong Biéu miu SHO d6i vé6i chiing
khoan von. SEC sé tong hop dit Liéu két qua
theo tiing loai chting kho4n, bao dam tinh bao
mat cta cac nha quan ly b4o céo, sau do, cong
khai dit liéu tong hdp thong qua EDGAR? véi
0 tré thoi gian. Dii liéu méi nay sé bd sung cho
dii liéu ban khong hién dang dudgc cong khai®.

Biéu mAu SHO phai dugc ndp bao mat trén
hé thong EDGAR trong vong 14 ngay sau khi
két thic mdi thang. Moi 161 phai dudc stia doi
trong vong 10 ngay, ké tit khi phét hién.

SEC sé cong bo dit liéu tong hop tit cac béo cao
Biéu mAu SHO trong vong mot thang, sau khi
két thiic thoi gian bao céo’. Biéu mau SHO bao
gOm trang bia va hai bang théng tin chi tiét.
Bang 1 (Vi thé): cung c&p thong tin chi tiét vé
vi thé ban khong gop va gia tri d6 la My tuong
{ing tai thoi diém cudi thang bao co, ciing véi
thong tin vé don vi phat hanh va loai chting
khoan. Bang 2 (Hoat dong): ghi nhan hoat
dong giao dich hang ngay anh hudéng dén vi thé
ban khong gop dude bao cio trong thang.

Bét dau tii nam 2025, Quy tac 13f-2 méi clia
SEC yéu ciu cac nha quan 1y nop Biéu miu
SHO néu vi thé vugt qua mdt trong cac ngudng
sau day trong mot thang. Cac ngudng nay dugc
phan loai dua trén loai hinh t6 chitc phat hanh
(b4o cao hay khong bao cio). Do1 véi chiing
khoan von cta t6 chiic phat hanh bao cio, nha
quan 1y phai bao cao mdi vi thé ban khong gop
néu vao cudl thang, vi thé dé dap ting mot trong
hai tiéu chi sau: t61 thiéu 10 triéu d6 la dua
trén gia tri do la trung binh hang thang vao
luc déng ctia gio glao dich thong thuong hodc
t61 thidu 2,5%° s6 ¢4 phiéu dang Iuu hanh dua

2. Quy téc 13f-2 ap dung cho cac nha quan 1y dau tu t6 chiic theo dinh nghia tai Muc 13(f)(6)(A)

ctia Pao luat Giao dich chting khoan. Piéu nay bao gdm bat ky thuc thé nio, ngoai ca nhén, dau tu
ho#c mua va ban chiing khoan cho tai khodn ctia chinh minh hoéc thuc hién quyén quyét dinh dau tu doi
véi tai khoan ctia ngudi khac. Pinh nghia nay bao gdm nhiéu d6i tugng tham gia thi trudng, gom cac
nha méi gidi, dai 1y, ¢6 van dau tu, ngan hang, céng ty bao hiém, quy huu tri va tap doan.

3. H¢ thong thu thap, phan tich va truy xuét dit ligu dién ti (EDGAR) 1a co 6 dit ligu truc tuyén
vé cac ho so cong khai duge Uy ban Chiing khoan va Héi doai duy tri.

4. U.S Securities and Exchange Commission, SEC théng qua quy dinh dé ting tinh minh bach
trong ban khéng va sta doi K& hoach CAT NMS cho muc dich thu thap dit liéu ban khong,
https://s.net.vn/cdxG, truy cap ngay 05/9/2025.

5. Funds axis, Quy tdc 13f-2 ciia SEC: Ky nguyén mdi vé tinh minh bach trong viéc céng b6 ban khong,
https:/funds-axis.com/sec-rule-13f-2-a-new-era-of-transparency-in-short-selling-disclosure/, truy cap
ngay 05/9/2024.

6. Ty 1é phan tram nay dugc tinh bing cach (a) chia vi thé ban khéng gop vao lic déng cia gid
giao dich théng thudng cta chiing khoan vén chu s6 hitu vao mdi ngay thanh toan trong thang cho
s0 lugng c6 phiéu dang luu hanh trong chiing khoan d6; sau dé (b) cong cac ty 1& phan tram hang
ngay trong thang nhu da xac dinh trong (a) va chia téng s6 cho s6 ngay thanh toan trong thang.
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trén ty 1é phan tram trung binh hang thang
khi déng ctia gio giao dich thong thuong. Déi
véi ching khoan von cta t6 chic phat hanh
khong bao céo, nha quan 1y phai bao cao mbi vi
th& ban khéng gop néu gia tri ctia né bang hodc
vugt qua 500.000 d6 1a” tai thoi diém két thic
b4t ky ngay thanh toan nao trong thang.

2.2. Quy dinh cua cua Singapore vé
ngudng vi thé ban khéng

Sau bén nidm tham van, Co quan Tién té
Singapore (MAS) d& ban hanh cac quy tic yéu
cau cac nha dau tu bao cdo cac vi thé ban khong
va lénh ban khong déi véi cac chiing khoan
dugc niém yét trén San giao dich chting khoan
Singapore (SGX). Cac quy tac méi c6 hiéu luc
vao ngay 01/10/2018.

Theo quy dinh mdi, cac nha dau tu cb vi
thé ban khong trén ngudng quy dinh (dat hoic
vugt mtic thap hon trong hai tiéu chi: (i) 0,2%
tong s6 c¢6 phiéu hoidic don vi da phat hanh;
(i) 02 triéu do la Singapore) phai béo cdo cho
MAS théng qua mdt cong thong tin truc tuyén
méi 1 Hé thng béo cio vi thé bén khéng (SPRS).

Céac vi thé ban khong duge xac dinh vao
Ngay vi thé - 1a ngay giao dich cudi cing ctia
modi tuan (thuong 14 thi Sau) va phai dude bao
céo trong vong 02 ngay 1am viée ké tit Ngay vi thé

(thuong 1a tht Ba). MAS sé cong bo céc vi thé
ban khéng téng hgp cta ting chiing khoan vao
thi Tu hang tuan. Danh tinh cia nhiing nguoi
ban khong khong dugc tiét 19. C6 hiéu Iuc ngay
1ap tiic, nhiing ngudi tham gia thi trudng c6 thé
truy cap SPRS va lam quen véi hé théng trudc
khi bao cao bat bude bat dau vao ngay 01 thang 10
nam 20182,

CAc yéu cau vé cong bo lénh ban khéng va
béo céo vi thé ban khong 4p dung cho cac san
pham sau dugc niém yét trén SGX: (i) bat ky co
phiéu nio ctia mét cong ty (bao gdbm ca ¢6 phiéu
pho théng va 6 phiéu vu dai); (i) bat ky don vi
nao trong mot quy tin thac kinh doanh; (iii) bat
ky don vi nao trong mét chuong trinh dau tu
béat dong san. Luu § ring, cAc san pham phai
sinh hién dang bi loai trit khoi viée xac dinh
lénh ban khéng hodic vi thé ban khong’.

Céc quy téc méi cling cung cap cd sé phap Ly
cho cac quy téc giao dich ctia SGX, von da yéu
cau cac cong ty moi gidi chiing khoan va ngan
hang phai danh dau tat ca cac 1énh ban khong
ctia nha dau tu trude khi gti 1én san giao dich.
SGX sé tiép tuc hop nhat cac 1énh ban khong
cua ting chting khoan va cong bd thong tin
hang ngay'.

Viéc ban hanh cac quy tic lién quan dén

S6 lugng c6 phiéu dang luu hanh ctia ching khoan ma théng tin dang duge bao céo sé dude xac dinh
bing cach tham chiéu dén bao cio thudng nién hodc quy gan nhat ctia bén phat hanh va bat ky ban
cap nhat nao sau d6, duge nép cho SEC.

7. Gia tri d6 dugc xac dinh bang cach nhan vi thé ban khong gop ctia né vao lic dong clia gio giao dich
thong thuong trong chiing khoan vén chti s6 hitu vao méi ngay thanh toan trong thang va nhan con
s6 d6 véi gia vao lic déng ctia gid giao dich théng thuong vao ngay thanh toan. Néu khong c6 gia
déng ctia, ngudi quan ly dude yéu cau st dung gia ma 14n cudi ciing ho mua hoic ban bat ky c¢6 phiéu
nao cua chiing khoan do.

8. B4t ky bao céo vi thé ban khong nao dugde thuc hién trude ngay 01/10/2018 sé khong duge
cong bo.

9. Kai Loon Loh Ashurst, Singapore Short Selling Rules Published, https://s.net.vn/b3Dm, truy cap
ngay 05/9/2025.

10. Global exchanges (2018), 7 KEY FEATURES OF THE NEW SINGAPORE SHORT
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ngudng vi thé ban khong da cai thién dang ké
tinh minh bach trong hoat dong ban khéng
trén thi truong Singarpore. Nha dau tu dugc
ti&p can véi thong tin day du, chinh xAc, ti do,
¢6 thé dua ra quyét dinh dau tu phi hgp va
hiéu qua. Ngoai ra, viéc minh bach thong tin
cling gitip han ché cac hanh vi thao ting thi
truong va bao vé nha dau tu nhé 1é. Qua do,
co quan quan ly tang cuong dude kha ning
giam sat, kip thoi phat hién va xu 1y cac hanh
vi vi pham, gép phan duy tri su 6n dinh cla
thi truong.

2.3. Quy dinh ctiaViét Nam vé ngudng
vi thé ban khéng

Hién, phap luat Viét Nam chua quy dinh cu
thé vé ngudng vi thé ban khong trén thi trudng
ching khoan co sd. Tuy nhién, dé bao dam an
toan va 6n dinh cho hoat dong cta thi truong
chiing khoan, [qu ban Ching khoan Nha nudée
6 thdm quyén yéu cAu cac cong ty chiing khoan
tam ngung thuc hién hoat dong giao dich ban
khong c6 bao dam trong trudng hop can thiét.
Viéc thidu cac quy dinh cu thé vé ngudng vi thé
ban khong trén thi trudng co s6 dit ra nhu cau
cép thiét phai hoan thién khung phap 1y nham
quan 1y hiéu qua hon hoat dong nay.

Do1 véi thi truong chiing kho4n phai sinh,
Viét Nam da thiét lap khuon khé phap Iy vé
gi6l han vi thé tuong do1 chat ché. Theo khoan 5
Diéu 3 Nghi dinh s6 158/2020/ND-CP ngay
31/12/2020 ctia Chinh phu vé chiing khoan

phai sinh va thi trucng chiing khoan phéi sinh
(Nghi dinh 6 158/2020/ND-CP), gii han vi
th& mot chiing khoan phai sinh 14 vi thé t6i da
ma mdt nha dau tu dude phép ndm giit tai mot
thoi diém d6i véi mot ching khoan phai sinh
cu thé hodc mot nhém chiing khoan phéi sinh
dua trén cing mot tai san co s6. Nghi dinh s8
158/2020/ND-CP ciing dit ra quy dinh vé viéc
d6éng vi thé ban khong ctia nha dau tu, cu thé,
khoan 1 Diéu 31 quy dinh thanh vién bu tri'!
¢ quyén yéu cau nha dau tu déng vi thé ban
khong néu vi pham giéi han vi thé hodc mat
kha ning thanh toan. Néu nha dau tu khong
tu nguyén thuc hién, thanh vién bu tru c6
quyén cudng ché déng vi thé hoic thanh Iy tai
san ky quy dé bao dam nghia vu thanh toan.
Bén canh d6, ngay 10/8/2023, Tong
Cong ty Luu ky va Bu trut chiing khoan Viét Nam
(VSDC) da ban hanh Quy ché hoat dong Iuu
ky chting khoan tai Téng Céng ty Luu ky va
Bu tru ching khoan Viét Nam kém theo
Quyét dinh s6 18/QD-HDTV, quy dinh vé viéc
thiét 1ap mtic giéi han vi thé cia nha dau tu,
cu thé: “VSDC 4p dung giéi han vi thé cho méi
tai khoan giao dich ctia nha dau tu theo loai
tai khoan (nha dau tu ca nhan, nha dau tu t6
chtic, nha dau tu chiing khoan chuyén nghiép)
va theo loai hop déng tuong lai. VSDC phdi hop
v6i S6 Giao dich chiing khoan Viét Nam (VNX)
x4c dinh gi6i han vi thé cho tiing doi tugng
va dudc ny ban Chiing khoan Nha nudc

SELLING RULE, https://globaldisclosures.com/7-key-features-of-the-new-singapore-short-

selling-rule, truy cap ngay 05/9/2025.

11. Theo khoan 12 Diéu 3 Nghi dinh s6 158/2020/ND-CP, thanh vién bu trit chiing khoan phai sinh
(sau day goi tat 1a thanh vién bu trii) la cong ty chiing khoan, ngan hang thuong mai, chi nhanh
ngan hang nuéc ngoai duge Téng Cong ty Luu ky va Bu trit chiing khoan Viét Nam chap thuan trd
thanh thanh vién bu trit chiing khoan phai sinh dé thuc hién bu trit, thanh toan giao dich chting khoan

phai sinh.
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chap thuan. Miic gi6i han vi thé duge VSDC
cong bd trén trang thong tin dién ti caa VSDC
it nhat 30 ngay trude khi 4p dung”?. Ciing theo
Diéu 26 ctia Quy ché, nguyén tic xac dinh s§
lugng vi thé ma tai khoan giao dich dang nim
it khi thyc hién quan 1y giéi han vi thé duge
quy dinh: “Dé1 véi tai khoan giao dich thong
thuong: nguyén tic xac dinh 14 tong s6 lugng vi
thé ctia cac hgp dong tuong lai ¢6 ciing tai san
co 6, ciing hé s6 nhan hop déng nhung khac
thang d4o han (cac vi thé doi ting c6 cung tai
san co s6, cing hé s6 nhan hop dong va cing
thang d4o han dudgc bu trit khi x4c dinh). D61
véi tai khoan giao dich tong: nguyén tic xac
dinh 14 tong s6 lugng vi thé cia cac hgp dong
tuong lai c6 cling tai san cd s6, cing hé s6 nhan
hop déng nhung khac thang dao han, trong do,
s6 Iugng vi thé cia moi thang d4o han ctia mot
hop dong tuong lai duge xac dinh 1a s6 luong
vi thé mua hoic s6 lugng vi thé ban cta hop
dong tuong lai dé, tiy theo s6 lugng vi thé nao
cao hon™,

Riéng doi véi nha dau tu ching khoan
chuyén nghiép, VSDC thiét lap gii han vi thé
cho nha dau tu chiing khoan chuyén nghiép
theo dé nghi ctia thanh vién bu trit do1 véi
khach hang dap ting diéu kién 12 nha dau tu
chiing khoan chuyén nghiép theo quy dinh tai
Diéu 11 Luét chting khoan nim 2019, stia ddi,
b6 sung nam 2024 va Diéu 4, Diéu 5 Nghi dinh
s6 155/2020/ND-CP ngay 31/12/2020 cua
Chinh phtt quy dinh chi tiét thi hanh mot
s0 diéu caa Luat Ching khoan, stia d6i, bo
sung bai Nghi dinh s6 245/2025/ND-CP ngay

11/9/2025 ctia Chinh pht, c6 nhu cau thiét lap
gi6i han vi thé theo loai hinh tai khoan ctia nha
dau tu chiing khoan chuyén nghiép. Bén canh
d6, VSDC thuc hién thiét 14p giéi han vi thé cho
nha dau tu ching khoan chuyén nghiép trong
thoi han 01 ngay lam viéc ké tit ngay nhan duge
van ban dé nghi ctia thanh vién bu tri (cin ct
vao d&u buu dién hogc ngay k¢ nhan trén s6
cong van tai VSDC)™.

3. Khuyén nghi déi véi Viét Nam trong
hoan thién khung phap ly vé ngudng vi
thé ban khong

Thi nhat, ban hanh quy dinh cu thé vé
ngudng vi thé ban khong trén thi truong
chting khoan co s6. Hién, phap luat
Viét Nam chua quy dinh 13, cu thé vé gidi
han vi thé ban khong trén thi trudng chiing
khoan c¢d s6, 1am gia ting rui ro va anh
hudng dén su 6n dinh cta thi trudng. Do d6,
cAn thiét 1ap cAc muc gidi han cu thé dua trén
loai chiing khoan, quy md thi truong va doi
tugng nha dau tu. Viét Nam cé thé nghién
ctiu, tiép thu 6 chon loc kinh nghiém tit Hoa Ky
va Singapore, ndi cac ¢ quan quan ly yéu
cau bao cdo va giam sat chit ché vi thé ban
khong dé bao dam minh bach va han ché rui
ro thi trucng.

Thir hai, xay dung co ché cong bo thong
tin minh bach vé vi thé ban khéng. Dé nang
cao tinh minh bach, Viét Nam nén yéu cau
cac nha dau tu c6 vi thé ban khéng vugt mot
ngudng nhat dinh phai bao cdo thong tin dinh
ky cho co quan quan ly. Tuong ti nhu m6 hinh
Biéu mau SHO ctia SEC (Hoa Ky) hoiic SPRS

12. Khoan 1 Diéu 26 Quyét dinh s6 18/QD-HDTV.
13. Khoan 2 Diéu 26 Quyét dinh s6 18/QD-HDTV.

14. Diéu 27 Quyét dinh s6 18/QD-HDTV.
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cta Singapore, dii liéu vé vi thé ban khong c6
thé dudc tong hdp va cong bé dinh ky nhdm
cung cap thong tin kip thdi cho nha dau tu va
cac bén lién quan. Diéu nay gidp ngan chin
cac hanh vi thao ting thi truong, dong thoi,
bao vé loi ich ciia nha dau tu nho 1é. Bén canh
d6, cAn day manh cac chuong trinh gido duc
tai chinh nham trang bi cho nha dau tu kién
thiic can thiét vé ri ro va 1gi ich ctia hoat dong
ban khéng, gép phan tang cuong kha ning
tiép can va tham gia thi trudng cta nha dau
tu ca nhan.

Thit ba, ting cuong vai tro giam sat va ché
tai do1 véi hoat dong ban khong. Viée thiéu cac
quy dinh chit ché c6 thé din dén tinh trang
lam dung ban khong dé truc li, giy bt 6n thi
truong. Do d6, can thiét lap ché tai xi phat
nghiém minh d61 véi cAc hanh vi vi pham giéi
han vi thé ban khong, bao gom viéc xui Iy nha
dau tu hodc cong ty ching khoan khong tuan
tha quy dinh. Dong thoi, cd quan quan 1 can
c6 cOng cu giam sat tu dong dé phat hién s6m
cac giao dich bat thuong, tit d6, c6 bién phap
can thiép kip thoi nhim bao dam sy 6n dinh
cua thi trudng chiing khoan.

Két luan

Viéc thiét 1ap ngudng vi thé ban khong 1a
mot trong nhiing giai phap quan trong nhim
bao dam su 6n dinh, cong bing va minh bach
cua thi truong chiing khoan. Qua phén tich va
so sanh phap luat vé ban khong chting khoan
tai Viét Nam véi kinh nghiém quéc té tai Hoa
Ky va Singapore, ¢6 thé thdy, Viét Nam chua
¢6 quy dinh cu thé vé giéi han vi thé ban khong
trén thi truong chiing khoan co s6, trong khi
cac qudc gia khac da thiét 1ap co ché giam sat
va cong bd thong tin ré rang. Thuc trang nay
dat ra yéu cau cap thiét can hoan thién khung

B} Dan chu va Phap luat

phép 1y dé kiém soat hoat dong ban khéng mot
cach hiéu qua hon. Trén co s6 nghién ciiu so
sanh, bai viét dé xuat mot s6 giai phap nhiam
ting cudng quan 1y hoat dong ban khong tai
Viét Nam, gitp thi trudng chiing khoan van
hanh lanh manh, gép phan bao vé quyén loi
ctia nha dau tu, han ché rui ro thao ting thi
trudng va nang cao niém tin cta céng ching
vao hé thong tai chinh. Trong boi canh hoi
nhap kinh t& toan cau, viéc nghién ctu, tiép
thu ¢6 chon loc kinh nghiém quéc t& va diéu
chinh phap luat phu hgp véi diéu kién thuc
tién cta Viét Nam 1a hét stic cAn thiét.
Ap dung cac quy dinh v& ngudng vi thé ban
khong mot cach hgp 1y sé gép phan hoan thién
khung phéap ly, thic ddy thi trudng chiing
khoan Viét Nam phat trién bén viing, minh
bach va canh tranh hon trén truong quoc t& 0
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