
QUAN LY KINH TE 

Qucsn ly nha nadc ve phat trien thi trudng 
chOfng Ichoan: bai hoc cho Viet Nam 

BUI THANH 

etiiphien giao dich ddu tien vdo ngdy 28-7-2000, den nay thi trUdng chiing khoan 
Viet Nam dd hdn 10 nam hoat ddng vd co nhiing chuyen bien tich cUc, tuy nhien 

hien vdn Id thi triidng dang d giai doan "lam quen" vi y thiic chap hdnh, trinh d^ nghiep 
vu. Hoc tap md hinh quan ly cua cdc niidc vd rut ra bdi hgc tit thi/c tiin van dong cua thi 
triidng cUng nhit tii thiXc tiin cdng tdc qudn ly cua nhd niidc Id diiu edn thiet di phdt triin 
thi triidng chiing khodn Vi^t Nam trong tiidng lai. 

1. Thufc tien quan ly nha nxidc doi vdi th | 
trvfdng chihig khoan d mpt so ni^dc 

a. Ve xdy diing vd hodn thien khudn khd 
phdp luat 

xay dUng va ban hanh Luat Chutng 
khoan: Chinh phu cac nUde diu chii trong 
xay dUng va hoan thien khung phap ly vl 
thi trudng chutng khoan (TTCK), bdi day la 
mot trong nhiing dilu kien quan trong va 
khdng the thilu dUde de phat trien TTCK. 
Thutc t l cho tha'y, sau khi khung phap l:̂ ' v l 
chiing khoan va TTCK dUde xay dUng kha 
diy du vdi sU ra ddi cua Luat Chutng 
khoan, thi TTCK cua cac nUdc mdi ed the 
thutc sut hoan thien va phat trien (Trung 
Qud'c, Thai Lan, Han Quoc, My,...). Hiu 
bet cic nUde diu xay dufng Luat Chiing 
khoan sau khi TTCK tap trung da dUde 
hinh thanh va van hanh mot khoang thdi 
gian nha't dinh, do vay, cac quy dinh trong 
Luat Chiing khoan kha gin giii, gin ki t 
vdi thuc t l boat ddng eua TTCK va ed tinh 
d'n dinh kha cao. 

Nam 1948, Nhat Ban da ban hanh Bo 
Luat ChiJtng khoan dUa tren ed sd Luat 
Chiing khoan My (nam 1933) va Luat Giao 
dich ehtJtng khoan (nam 1934). Ngoai ra, 
Nhat Ban ciing da ban hanh cac luat cd 
lien quan khac nhU: Luat Cdng ty chutng 
khoan nUdc ngoai (nam 1971), Luat Diu 

tu chutng khoan tin tb ic (nam 1954), luat 
lien quan din nghiep vu lUu k^ va ghi so' 
chutng chi cd phieu, Luat Quan 1̂  hoat 
ddng tu va'n d iu tU chutng khoin (nam 
1986),... H$ thd'ng luat v l chiing khoan va 
cac luat lien quan ciia Nhat Ban kha hoan 
chinh, tao nen mdi trUdng phap 1̂  thuan 
tien cho quan 1^ nha nUdc doi vdi TTCK 
Nhat Ban. Luat Chutng khoan va giao dich 
chiing khoan Nh^t Ban thudng xuyen du^c 
suta dd'i, bd sung nh im thich hdp vdi sU 
phat trien cua TTCK theo tutng giai doan 
lich sut khac nhau. 

Quy dinh phap 1^ ddl vdi cd quan quan 
15̂  d iu nganh chutng khoan va TTCK: b 
hiu h i t cic qud'c gia, cd quan quan ly diu 
nginh TTCK diu dUqJc thanh lap theo cac 
dilu khoan eua mot hay mot sd' dao luat vl 
chiing khoan hay dao luat lien quan den 
chiing khoan. Ching ban, Luat Chiing 
khoan cua cac nUdc: Han Qud'c, Trung 
Qud'c, Nhat Ban, My, Thai Lan, Ba Lan,... 
diu cd npi dung quy dinh v l cd quan quan 
If d iu nganh chutng khoan va TTCK, trong 
dd cac va'n d l v l md hinh td chute, chiic 
nang, nhi^m vu, quyln ban va cac va'n de 
lien quan khac cua cd quan nay diu dUdc 
quy dinh cu the va ro rang trong luat. 

Bili Thanh, Trung tam Thdng tin khoa hoc, Hoc vifen 
Chfnh tri-H^nh chinh qutfc gia H6 Chf Minh. 
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Quin ly nhd nirdc ... 

Vi du d Han Qud'c, luat phap da thiic diy 
thi trudng vd'n, trong dd chii f din chinh 
sach khuyin khich eua Nha nude dd'i vdi cac 
edng ty niem yit tren TTCK. Vdi quan dilm 
dilu hanh TTCK ra't linh boat, Nha nUde 
Han Qud'c da ed nhiing thay ddi phii hdp vdi 
thUe t l de dilu chinh trong khudn khd phap 
ly, nhim giai quylt dUdc yeu ciu cua TTCK, 
ddng thdi tranh dUde xu hudng ciing nhic, bi 
ddng... Nhd vai trd dilu hanh bing luat 
phap cua Han Qud'c kha hieu qua, nen 
TTCK Han Qud'c da cd sU phat trien lien 
tuc. 

Vl vi$e md cuta thi trUdng va thu biit 
diu tu nude ngoai (DTNN): mac dii viec md 
ciia TTCK va thu hiit DTNN de phat trien 
thi trUdng va hdi nhap qud'c t l la mdt ta't 
ylu khach quan, song mdi qud'c gia diu cd 
con dudng, each thutc va Id trinh md cuta 
khac nhau. Tiiy thuoc vao dac diem kinh tl , 
xa hdi, yeu ciu hdi nhap va tinh hinh TTCK 
d mdi nUde, ma Chinh phu nUde dd cd the 
dUa ra Id tnnh va chinh sach md cuta thich 
hdp. Tien trinh md cuta TTCK phd biln d cac 
nude (Han Qud'c, Thai Lan, Trung Qud'c,...): 
ban diu Chinh phu sut dung nhiing rang 
budc, ban ehl de kiem soat cac nha DTNN 
nham bao ho diu tU trong nUde v i dam bao 
an toan cho thi trUdng, sau dd tutng budc ndi 
long nhiing rang budc, cud'i ciing se gd bd 
hoan toan nhiing rao can de thiic hien tut do 
hda dau tU qud'c t l . 

Vi du: cho din nam 1972 Chinh phu Nhat 
Ban mdi cho phdp cac cdng ty chutng khoan 
nude ngoai tham gia TTCK. Han Qud'c, Thai 
Lan, Inddnexia mdi chi cho phep cac nha 
DTNN tham gia vao TTCK trong nhiing 
nam gin day va khd'ng eh l d ty 1? nha't dinh 
(Inddnexia cho phep ngUdi nUde ngoai dUde 
diu tu td'i da 49% sd'cd phil'u dUde niem yIt 
cua mot cdng ty va cac edng ty nUde ngoai 
chi dUde phep Hen doanh vdi cac cdng ty 
chiing khoan ndi dia vdi ty le gdp vd'n la 

b. Ve td chiic, diiu hdnh vd giam sat 
TTCK 

va'n d l giam sat, thanh tra va xut 1̂  vi 
pham cua ed quan quan 1̂  nha nude vl 
TTCK: phin Idn luat phap cua cac nUde diu 
dl cao thim quyln cua cd quan quan 1̂  diu 
nganh chiing khoan va TTCK trong vide 
giam sat, thanh tra va xut 1̂  cac vi pham 
trdn TTCK. Luat Chutng khoan cua nhilu 
nude (My, Nhat Ban, Trung Qud'c, Thai 
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Lan,...) cho phdp Uy ban Chiing khoan cd 
thim quyln diy du trong giim sat, thanh 
tra, dilu tra, td' tyng hinh sU va cUdng ehl 
thiic thi phap luat. 

Vi dy d My, Uy ban Chiing khoan va 
giao dich My (SEC) dUqJe thanh lap vdi md 
hinh td chute va dia vi phap 1̂  nhU mdt bd 
trong Chinh phu nUde nay. SEC cd tru sd 
chinh d Washington, gom 4 cue, 18 phdng 
ban, 11 van phdng dai dien tren ca nUdc va 
khoang 3.100 nhan vien. SEC cd chute nang 
dilu hanh va giam sat vi^c thutc thi cac 
dilu luat lien quan de'n nganh chiing 
khoan, dong thdi tie'n hanh cac bien phap 
truing phat nham dam bao cac van ban luat 
vl chiing khoan va TTCK dUde tuan thu 
mot each nghiem tiie va edng bIng. Ngoai 
ra, SEC edn ed quyln hudng mot sd' khoan 
thu tii TTCK de trang trai cac chi phi boat 
ddng. Md hinh td chute va quan ly TTCK d 
My dUde phan chia lam 2 cap, dd la ca'p 
quan ly nha nUde dUde the hien tap trung 
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qua cac chiic nang eua Uy ban Chiing khoan 
va giao dich Hoa Ky (SEC) va cac cip td 
chute tut quan. Cac td chiic tut quan d My rat 
phat trien, bao gom cac sd giao dich chiing 
khoan, Sd giao dich hdp dong tUdng lai, 
Hiep hdi cac nha kinh doanh chiing khoan 
qud'c gia (NASD). Ho dUde d l cao vai trd tut 
quan, song vai trd quan ly vi md cua SEC 
vin ra't quan trong nhim tao ra sU phat 
triln bin viing eua TTCK. Viec thilt lap cd 
quan quan ly TTCK vdi ed cau hai bd phan 
neu tren da tao ra sut quan ly nha nUde kha 
viing chic v l cic mat boat ddng eua TTCK. 
Dilu nay ciing chiing td Chinh phu My 
danh gia ra't cao vai trd cua TTCK trong 
nIn kinh te, ddng thdi chii trong cdng tac 
quan ly TTCK, trong dd ra't coi trong chu 
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Qu^n 1̂  nhd nirdc 

the quan 1;̂  nha nUde, dd la cd quan quan 

Quan 1̂  va cdng khai hda thdng tin tren 
TTCK: viec edng khai hda thdng tin ed t im 
quan trong r i t Idn ddi vdi cic doi tU(?ng thu 
hiit diu tu hoac kinh doanh chiing khoan. De 
bao dam tinh minh bach cuia thdng tin, nhilu 
nude ngan can mot sd' ddl tU(;)ng Idi dung 
quyln lute, kha nang tilp can cac ngudn 
thdng tin ndi bd dl thutc hien mua ban npi 
gian nhim myc dich tryic l(;>i, hoac thdng bao 
nhiing thdng tin sai l^ch gay hieu lim cho 
nha diu tu. 

Tai My, h$ thd'ng thdng tin cua thi trUdng 
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chutng khoin Mf dUde Uy ban Chiing khoin 
My quan 1 ,̂ giam sat dUa trdn mdt bd 
khung phap luat cdng bing, nghiem minh 
va minh bach. Ylu td' quan 1;̂  chuyen 
nghiep va kiem soat thdng tin chat che da 
giiip thi trUdng chutng khoan My (tuy ra ddi 
sau mot sd' thi trudng chiing khoan d Chau 
Au) vUdn len d vi tri d in diu. Mdt dilu ra't 
dang quan tam d thi trUdng nay dd la sut 
xua't hien eua cac edng ty bao ve ngUdi diu 
tu. Nhiing cdng ty nay cd kha nang giiip 
nha diu tu cd sute manh ehd'ng lai cac hanh 
vi edng bd' thdng tin sai trai, thdng tin 
khdng trung thUe lam anh hudng din 
quyln Idi cua nha diu tU. 

2. Thiic t ien quan ly nha nv^dc doi vdi 
TTCK Viet Nam 

TTCK Vi^t Nam la thi trUdng mdi hinh 
thanh, vin dang d giai doan "lam quen" vl h^ 
thd'ng luat le, v l f thiic cha'p hanh, trinh do 
nghiep vu. Ta't ca nhiing va'n de nky lam cho 
TTCK Viet Nam cd nhiing va'n de mdi va 
khac cac nUdc. Cac nUde cd nIn kinh t l thj 
trudng hoan chinh, tut tha'p len cao, h^ thd'ng 
luat le hinh thanh tUdng ddi rd. Cdn nUde ta 
thi chuyen tut nIn kinh te ke hoach tap trung 
sang, TTCK mdi dUdc hinh thanh va h$ 
thd'ng luat le ciing dang hoan chinh. Su hieu 
bilt cua ngUdi ehdi chiing khoan, ngUdi tham 
gia TTCK, ngUdi dilu hanh chutng khoan, 
ngUdi quan ly hd thdng chiing khoan ciing d 
giai doan budc diu. Chinh vi vay, quan ly 

nha nude ddl vdi TTCK cua Vi^t Nam dang 
bOe 10 mOt sdnhUcJc dilm Idn: 

Vi khung phdp ly, thi chi'chinh sdch 

Ciing vdi vi^c hoan thi^n td chiic bd may 
quan 1̂  nha nUde vl TTCK, thi Chinh phu 
ciing cd nhiing ddng thai hoan thi^n khung 
khd phap luat di boat dgng quan 1;̂  nha nUdc 
d^t hi^u qua cao nha't. Vl cd ban, hi^n nay, 
khung phap If v l chiing khoan va TTCK d 
Vi^t Nam dUde ca'u thanh bdi 2 nhdm van 
ban: nhdm van ban phap luat chung cd Uen 
quan din linh vi;tc chutng khoan va TTCK, 
nhdm van ban phap luat ehuyin nganh 
chutng khoan va TTCK. Dac bi^t, k l tut khi 
Luat Chutng khoan dU(?c Qudc hdi thdng qua 
ngay 29-6-2006 va ed hi^u luc thi hanh ke tii 
ngay 01-01-2007, da tao lap dUde khudn khd 
phap 1̂  cao, dong bd va thdng nha't cho boat 
ddng cua TTCK, tiing bUdc loai bd nhiing 
mau thuin, xung dot vdi cac van ban phap 
luat khac cd lien quan (vl ed ban thd'ng nhit 
vdi Luat Doanh nghiep va Luat Diu tU); phii 
hdp hdn vdi luat phap, thdng le quoc te, tao 
nIn tang cho TTCK Viet Nam cd kha nang 
hdi nhap vdi cac thi trUdng vdn qudc t l va 
khu vUc; tang cUdng tinh cdng khai minh 
bach cho thi trUdng va nang cao kha nang 
quan 1̂  giam sat thi trUdng ciia ed quan 
quan 1̂  nha nUdc. 

Tuy nhien, ben e^nh ki t qua da dat dUdc 
thi khung phap luat, chinh sach, cdng cu cdn 
thilu, chua nha't quan va cham dUdc trien 
khai. Svt thieu hyt chinh sach va cdng cu 
phin Idn dien ra d cic van ban dUdi luat hoac 
van ban hudng din thi hinh. Luat Chiing 
khoan vin cdn hep vl pham vi dilu chinh, 
mdi chi bao ham nhiing ndi dung cd ban va 
ehUa bao quat moi ho^t ddng tren TTCK theo 
thdng 1$ qud'c te; mot so' quy dinh cua van 
ban hudng din Luat Chiing khoan cdn ehdng 
chdo, chUa thd'ng nha't vdi cac van ban phap 
luat khac; viec ban hanh cac quy dinh phap 
1̂  nhin chung diu cd do tre so vdi m\ic tieu 
de ra, ddng thdi, nhilu quy dinh tai Luit 
Chiing khoan chUa dUdc hudng din thiic 
biln, giiia khung khd phap 1^ dilu chinh va 
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Qudn ly nhd nudrc ... 

thutc tiln van ddng ciia TTCK cdn l^cb va 
khap khilng... Cac van ban phap luat 
chuyen nganh chiing khoan va TTCK dUde 
xay dung trong dilu kien Viet Nam chUa ed 
TTCK dUde van hanh vdi diy dii chiic nang 
cin cd. Nha nUdc da chu ddng xiic tiln cac 
dilu kien, cd sd de thanh lap va van hanh 
TTCK, cho nen viec xay diing cac cd sd phap 
ly ban diu vl chiing khoan va TTCK dU(?c 
Nha nude trien khai trUde khi TTCK tap 
trung dUde chinh thiic thanh lap - day la mdt 
khac biet khiln TTCK Viet Nam "khac" vdi 
cac nude tren the gidi. Chinh sU khac bi$t 
nay mot mat cho tha'y no Ivfc ciia Chinh phu 
Viet Nam trong viec xay dUng va phat trien 
TTCK, mat khac lai la nguyen nhan din den 
nhiing han ehl tren eua khung phap 1 .̂ 

Vie td chiic, diiu hdnh vd gidm sdt hoat 
ddng tren TTCK 

Ngay 29-6- 2006, Qud'c hdi da thdng qua 
Luat Chutng khoan sd 70/QH 11 ap dung tut 
1-1- 2007 bao gdm 11 ehUdng, 136 dilu qui 
dinh toan dien cac boat ddng tren TTCK, 
trong dd cd chUdng 9 Thanh tra va xvL If vi 
pham. Ngay 24-11-2010, Qud'c hdi da bieu 
quylt thdng qua Luat suta ddi, bd sung mdt sd' 
dilu cua Luat Chutng khoan, trong dd tap 
trung suta ddi, bd sung 20 dilu va bai bd 1 
dilu trong tdng sd' 136 dilu cua Luat Chiing 
khoan hien hanh. 

Ndi dung suta ddi da khie phuc dUde mot 
sd' va'n de ba't cap nhU: ban che' tinh trang 
liing doan thi trUdng thdng qua viec bd sung 
hanh vi vi pham trong kinh doanh chutng 
khoan; khuye'n khich va diy manh giao dich 
chiing khoan tren thi trUdng ed td chiic tren 
ed sd quy dinh dilu kien chao ban chiing 
khoan ra cdng chiing; bd sung ddi tUdng ciing 
nhu ndi dung cdng bo thdng tin tren thi 
trudng chutng khoan; md rdng dd'i tUdng ap 
dung quy dinh v l quan tri cdng ty theo quy 
dinh cua cd quan quan ly nha nUdc ed tham 
quyln; dilu chinh, bd sung mot sd boat ddng 
eua cdng ty chiing khoan, cdng ty quan ly 
quy, mdt sd san phim mdi, mot sd dilu kiln 
phat hanh chutng khoan. Day la van ban 

phap 1̂  cao nha't de thUc hi^n thanh tra giam 
sat boat ddng tren TTCK. Tren ed sd chiic 
nang va nhi^m v\i qui dinh, Bp Tai chinh, Uy 
ban Chiing khoan nha nUde, cac sd giao dich 
chiing khoan da thutc hi$n thanh tra, giam 
sat TTCK tCf diu vao din diu ra trdn thi 
trudng. Sd Giao dich chutng khoan TP. Hd 
Chi Minh va Sd Giao dich chiing khoan Ha 
Npi da triln khai mot b? thdng giap dich, 
giam sat mdi nhim giam sat chat che hdn 
niia nhiing thdng tin ba't thudng, giao dich 
khdng h(?p phap tren thi trUdng. 

Tuy cd nhilu cd' ging, song nhin chung 
chute nang giam sat va dilu hanh ehUa dap 
utng yeu ciu cua quan 1̂  nha nUde ddi vdi 
TTCK, cha't lU(?ng kilm soat bao cao tai 
chinh eua nhilu cdng ty kiem toan khdng 
dUde bao dam; tinh trang tiiy tien trong cdng 
bd' thdng tin, cdng bd' thdng tin cham, thilu 
chinh xac, khdng trung thutc chUa dUde quan 
ly hieu qua; he thd'ng giam sat cdn thu cdng, 
ehl tai xut phat cdn nhe, vi pham vin cdn 
"da't sd'ng", khiln cho TTCK bie'n ddng manh, 
tham chi la ba't thudng, gay lo ngai cho cac 
nha diu tu. Theo sd' lieu thd'ng ke cua Uy ban 
Chiing khoan nha nUdc, neu nhU nam 2007 
sd' vu viec vi pham trong Hnh viie ehUng 
khoan va TTCK chi diing d con sd' 82 vu, nam 
2008 la 135 vu, thi trong nam 2009 sd vu vi 
pham da tang len 170 vu. Cd the' thay, ciing 
vdi sut phat trien eua thi trUdng, nhiing hanh 
vi vi pham vin khdng ngutng tang len. Vu 
viec cua DUde Vien Ddng la mot bai hoc canh 
tinh, mot thdng diep budc phai dUde nhin 
nhan nghiem tiic tii ngUdi quan ly, ngUdi mdi 
gidi va ngUdi tham gia. 

Dd'i chieu vdi cac nhdm tieu chi danh gia 
quan 1̂  nha nUde ddl vdi TTCK thi nhUde 
diem chu yeu nim d khau ndi dung quan ly 
phat hanh, kiem tra giam sat giao dich kinh 
doanh chiing khoan, dilu hanh thi trUdng 
cdn khoang each kha xa so vdi yeu ciu phit 
trien TTCK lanh manh, de gdp phin tao 
kenh huy ddng vd'n hiiu qua cho nIn kinh t l . 
Cic ban ehl trong cdng tac quan ly nha nUde 
ddl vdi TTCK Viet Nam trong thdi gian qua 
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Qudn ly nhd nude ... 

da dl cap d tren dU^c bi t ngudn tii nhiing 
nguyen nhan khach quan va chii quan, trong 
dd nhan td quan 1̂  cua nha nUdc ddng vai trd 
then chd't. 

3. Bai hoc kinh nghiem cho Vi?t Nam 

Dl TTCK Viet Nam cd th i phat trien 
lanh manh, bin viing, phat huy tdi da tilm 
nang va vai trd cua minh trong nIn kinh t l 
thi edng tac quan 1 ,̂ dilu hanh TTCK d 
nUde ta trong thdi gian tdi cin lUu f mpt so' 
dilm sau: 

Thii nhat, vi xu hitdng vdn ddng vd phdt 
trien cua cdc md hinh td chiic cd quan qudn 
ly TTCK: moi md hinh diu cd nhiing Uu dilm 
va ban ehl nha't dinh, tuy nhien, trong tiing 
giai doan phat trien, tCiy theo dilu kien kinh 
te', xa hdi, lich sut va thiic trang phat trien 
ciia TTCK ma luta ebon md hinh cho phii hdp. 
Tuy vay, budc di phd bien d nhilu nUde 
(Trung Qud'c, Thai Lan, Nhat Ban,...) cho 
tha'y ban diu cic nUde nay thudng ebon md 
hinh true thuoc, khi TTCK phat trien din 
mot trinh do nha't dinh thi chuyen sang md 
hinh ddc lap, sau ciing se tie'n tdi md hinh 
ddc lap hoan toan. 

6 Viet Nam, khi mdi thanh lap, Uy ban 
Chiing khoan nha nUde la ed quan quan ly 
ddc lap, true thudc Chinh phu. Tuy nhien, 
din ngay 19-2-2004, Chinh phu da ban 
hanh Nghi dinh sd 66/2004/ND-CP vl viec 
chuyen Uy ban Chutng khoan nha nude vao 
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Bd Tai chinh. Viec dUa Uy ban Chutng khoan 
nha nUde vao trufe thudc va trd thanh mot bd 
phan ciia Bd Tai chinh trong tinh hinh hi^n 
nay d Viet Nam ed nhiing Uu diem, nhUng 
ciing cd nhiing ban che, gay ra sU ehdng 
cheo giiia cac ddn vi trong Bd Tai chinh eCing 
tham gia quan 1̂  TTCK, de din din sU tri 
tre trong edng tac quan 1;̂  va dilu hanh; 
pham vi boat ddng va quyln ban eua Uy 
ban Chiing khoan nha nUde hi thu hep; cac 
boat ddng cua TTCK se phai chiu nhilu 
khau trung gian trong boat ddng quan 1;̂ . 

Trong tUdng lai, thi trUdng cin mot ed 
quan quan ly doe lap, trUe thudc Chinh phu. 

de cd diy du cic th im quyln, dilu ki?n va 
kha nang ban b inh cac van ban phap quy 
nhim xut 15̂  nhanh, nhay cac va'n de phutc tap 
nay sinh trong thutc tiln gid'ng nhU md hinh 
trUde day thay vi md hinh mpt uy ban (cip 
nha nUde) lai tr\te thupc bd (B9 Tai chinh), 
phai qua qua nhilu ting, nic nhU hien nay. 

Thii hai, vi khung phdp ly diiu chinh 
TTCK. khac vdi dilu ki^n eua cac nUdc, 
khung phap If thUdng hinh thanh song song 
vdi TTCK va la ddi hdi tut nhien eua thi 
trUdng. O Vi^t Nam, khudn khd luat phap lai 
dU0c hinh thanh trUde do yeu ciu quan 1̂ , vi 
vay thudng phai dilu chinh. La nUdc di sau, 
Vi$t Nam da chii ddng hoc hdi kinh nghiem 
ban hanh luat phap eua cac qudc gia di diu 
trong linh vUe nay nhU Luat Chiing khoan 
dUde xay dung tren cd sd tham khao hoc hoi 
va ke thifa Luat Chiing khoan Hoa K^, dong 
thdi chii f den dilu kien ap dung d trong 
nUde. Nhan thiic rd dilu nay Chinh phu da 
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giao cho Uy ban Chiing khoan nha nUde thu 
thap f kien de tutng budc dilu chinh cho phii 
hdp vdi thutc tien nUdc ta. Mat khac khi dieu 
chinh Luat Chiing khoan, cac ed quan quan 
ly nh.a nUde phai nhanh ehdng soan thao cac 
van ban dudi luat de nhanh ehdng dUa luat 
vao thUe tien. Ngoai ra cin chii trong cac 
boat ddng de bao dam tinh nghiem minh cua 
luat phap tren thi trudng. 

Thii ba, vi gidm sdt vd diiu hdnh hoat 
ddng cua TTCK. kinh nghiem vl bd may 
giam sat va tinh doc lap eua he thd'ng nay la 
bai hoe qui bau ddi vdi Vidt Nam. Cac cd 
quan quan 1̂  nha nUde cin dUdc giao diy du 
quyln ban va trach nhiem de ed the thiic 
hien td't vai trd va chiic nang cua minh. Tinh 
dac thii ciia giam sat TTCK mot the che tai 
chinh bac cao, sdi ddng va linh boat thi xu 
hudng chung la cac qud'c gia diu sut dung cac 
chuin miic qud'c te va cac phUdng tiln, thiet 
bi hi^n dai de theo doi, phat hidn kip thdi. 
TTCK Viet Nam cung khdng n im ngoai qui 
luat dd. De bao v$ quyln Idi cua cac nha diu 
tu trong va ngoai nUdc, cin cd qui dinh vl 
che do cung ca'p thdng tin cap nhat, kip thdi. 
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chinh xac va trach nhiem phap ly cua ngUdi 
cung ca'p thdng tin cho thi trUdng. 

Cin hidn dai hda cac phUdng tien cdng bd 
thdng tin va da dang hda phUdng phap cdng 
bd thdng tin tren cac sd giao dich chiing 
khoan. Song song vdi viec hoan thien he 
ihd'ng cung ca'p thdng tin qua internet de 
cung ca'p ta't ca nhiing thdng tin vl thi trUdng 
va cac thdng tin cd lien quan den td chute 
niem yet, cin khan trUdng xiy dUng mang 
ludi truyin thdng (broadcasting network), 
mang tin nhin RSS de phuc vu cho viec cung 
ca'p thdng tin tr\le tilp tii td chute niem yIt 
den cac cdng ty chutng khoan thanh vien va 
he thd'ng mang dien thoai tra Idi tU ddng 
(audio automatic response system) cac thdng 
tin do nha diu tU yeu ciu. 

De kiem soat rui ro, cin nang cao tieu 
chuan niem yet tren ca hai Sd giao dich 
chiing khoan. Theo dd, ddi vdi HOSE, mdt 
cdng ty mud'n niem ylt phai ed lich sut boat 
ddng 5 nam, sd' vd'n thutc gdp phai dat 200 ty 
ddng, chi so' ROE binh quan 3 nam gin nha't 
tdi thieu 15%, sd' cd ddng tdi thieu 1.000 cd 
ddng. TUdng tU, tieu chuin niem yet tai HNX 
lin lUdt la 3 nam, 100 ty ddng, 10% va 500 cd 
ddng. Cac ed phie'u da niem yet tai HOSE 
nhUng khdng dat tieu chuan niem yet mdi se 
chuyen sang niem yet tai HNX, cac cd phieu 
khdng dat tieu chuin tai HNX se chuyen 
sang giao dich tai thi trUdng UPCOM. 

Trong mdt thi trUdng dUde xem la minh 
bach, cac thdng tin de xac dinh cac dilu kien 
cung ciu tilm tang cua thi trUdng phai diy 
du va sin cd. Nhiing thdng tin nay sin cd ddi 
vdi ta't ca thanh vien tham gia thi trUdng d 
ciing mot thdi diem, nghia la ta't ca cac thanh 
vien tham gia giao dich diu ed cd hdi tiep can 
thi trudng nhU nhau. \^ vay, viec khdng cung 
ca'p thdng tin v l giao dich cua nha diu tU 
nUde ngoii (trong phien giao dich) tai 
HOSE hoac viec thu phi cung ca'p thdng 
tin cho gdi tin d iy du ddl vdi cac cdng ty 
chiing khoan thanh vien (da ddng phi 
thanh vien, phi giao dich) la cac ba't hdp 
ly can phai cha'm dutt. 

Thii tii, ve chinh sdch vd cdng cu qudn ly 
ddl vdi TTCK: tiiy thudc vao dac diem kinh 
tl, xa hdi, yeu ciu hdi nhap va tinh hinh 
TTCK d moi nUdc ma chinh phii cd the dUa 
ra Id trinh va chinh sach md cuta thich hdp. 
Khi TTCK mdi di vao boat ddng, da phan 
chinh phii cac nUdc deu sii dung nhiing rang 
budc, han che de kiem soat cac nha diu tU 
nUdc ngoai nhim bao hd diu tU trong nUde 
vi dam bao an toan cho thi trUdng, sau dd 
tutng budc ndi long nhiing rang bude, eudl 
ciing se gd bd hoan toan nhiing rao can de 
thi;tc hi$n tut do hda diu tU qud'c t l . 

Vi$t Nam la nUde mdi chuyen ddi sang 
nIn kinh te' thi trUdng, dang rat cin vd'n de 
diu tu vi phat trien, ben canh viec huy ddng 
vd'n thdng qua khuyen khich diu tU triic tilp 
nUde ngoai va ngudn vd'n hd trd phat trien 
ciing cin ed chinh sach huy ddng vd'n diu tU 
gian tiep nUde ngoai, cd the thdng qua hinh 
thUe diu tU vao chiing khoan, nhUng bUde 
diu khdng nen ip dung rdng rai de tranh cac 
rui ro. Do dd, trong thdi gian diu chi cho 
phep nha diu tU ngUdi nUde ngoai mua mot 
ty le nha't dinh khoang 30% sd cd philu dUde 
niem yet eua mdt cdng ty. Cdn ddl vdi edng ty 
chUng khoan nUdc ngoai, de tranh tinh trang 
ho chi phdi va liing doan TTCK ndi dia, chi 
cho phep ho lien doanh vdi mot cdng ty chiing 
khoan Viet Nam vdi ty le gdp vd'n ban ehl 
khoang 30%. 

Cumg vdi chinh sach md cuta thi trUdrig, de 
phat trien TTCK, Nha nUde cin cd sU thay 
ddi chinh sach kinh te' vi md de chuyen ddi va 
tai ed ca'u lai nIn kinh te, hoan thien cac 
chinh sach tai chinh, nhat la cac cdng cu 
canh bao an toan tai chinh cua cac cd quan 
trung gian, cac doanh nghiep' tham gia thi 
trUdng va vai trd cua ngan hang trong phat 
trien TTCK./. 
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