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r hi trUdng chitng khodn Id thdnh to quan trgng cua hi thdng tdi chinh. Id mdt the cM 
kinh tibqc cao vd khdng thi thieu cua nen kinh ti'hiin dqi. De phdt triin thdnh cdng 

thi trudng chitng khodn d Viit Nam, viic hgc hoi kinh nghiim ciia cdc nUdc tren the gidi, dqc 
biit trong cdng tdc qudn ly, xdy diing, ban hdnh phdp luqt Id cdn thiii... Bdi viei ndy phdn tich 
kinh nghiem qudn ly thi trudng chitng khodn cua mgt sdnUdc vd di xudt gdi y chinh sdch cho 
Viit Nam. 

Tit khoa: thi trttdng chiing khodn, qudn ly tdi 

1. Quan ly, g i a m sa t g iao d i ch t r e n t h i 
trtfdng chflng khoan My 

Thi trfldng chting khoan (TTCK) My ed lieh 
sfl phat trien Iau ddi va dat de'n trinh dp cao 
ve mpi mdt vdi he thd'ng Iudt phap va cd sd ha 
t ing chat che. Ld TTCK dfldc hinh thanh kha 
sdm vd phdt trien nhanh vdi quy md rdng ldn 
vd ngay eang da dang, phfle tap, vide quan ly 
nha nfldc ddl vdi TTCK My eang dfldc cung cd', 
hoan tMen va phdt tr i ln. Dae biet, ke tfl kM 
TTCK My hi sup dd vdo ndm 1929, ket thuc 
eua mdt thdi ky tang trUdng bung nd trong 
thdp men 1920 va b i t dau giai doan Dai suy 
thoai kdo dai eho den nam 1933, md Mnh 
quan Iy TTCK d My thtic sfl thay doi vdi Luat 
Chflng khoan dfldc Qudc hdi thdng qua vao 
ndra 1933 va Ludt Giao dich chflng khodn vdo 
nam 1934. 

Thdng qua Vu Quan Iy giao dieh va thi 
trfldng (Division of Tradmg and markets), 
chfle ndng cua Uy ban Giao dieh va ehflng 
khodn (SEC) Id dilu hanh va giara sat viec 
thflc thi cac dieu Mat hen quan den chflng 
khoan. ddng thdi tien hanh ede bien phdp xfl 
ly, triing phat vi phara nhlra dam bao cdc van 
ban ludt v l chiing khoan va TTCK dupe tudn 
thu mdt each ngMem tue va cdng blng. SEC 
ed diy du thara quyln trong quan ly, giara sat 

chinh, Ludt Chitng khodn. 

TTCK, ed quyln thanh tra, dieu tra, xdt xit 
Mnh sfl ddl vdi cac vi phara trong linh viic 
ehiing khoan va TTCK. Mdi nam, SEC dfla ra 
hang tram hdnh dpng tM hanh ddn sfl chdng 
Iai cac ea nhan va to ehfle vi pham Ludt 
Chflng khoan vdi nhflng vi phara diln Mnh 
nhfl ndi gidn thfldng mai, gian ldn va eung 
ed'p thdng tin sai hodc gia v l chiing khoan vk 
cae cdng ty phdt hanh ehflng khoan. 

SEC phan cMa ca'p dp xfl Iy ra t ro rang d î 
vdi tiing mfle vi pham khae nhau. Nlu sd' tiln 
vi phara tfldng dfldng 1% tdng gia tri vdn hda 
eua mdt cd pMe'u, SEC se tfl thanh lap uy ban 
di lu t ra va dich than dilu tran. NhUng nd'u so' 
tien vi phara vUdt hdn 5% tdng gia tri vd'n hda 
eua ed pMe'u, SEC se bd nMera radt cdng td 
vien dac bidt khdng thudc SEC rad thude d p 
eao hdn de xfl Iy. Ngoai ra, SEC cdn tU van 
eho eac tda an hdn bang trong qua trinh tai cd 
e lu cdng ty theo dao Iudt v l cai cdch & pha 
san va cd quyen hudng mot sd' khoan thu t\i 
TTCK de trang trai cho cae cM pM boat ddng. 
Dae biet, thdng qua viee quan ly, giam sat 
chat ehe hang hda mem yet trdn TTCK ciing 
nhu cac chu the tham gia TTCK, SEC td chflc. 

Tr£n Minh Tu&, PGS.TS., Vifin H ^ Iflm Khoa hoc 
xa hdi Viet Nam: Bui Thanh, ThS., Hoc vifin Chinh Hi 
qudc gia Hd Chi Minh. 
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Quan ly, gidm sat thj trudng 

quan ly, d i lu hanh, giam sat rapi hoat ddng 
va giao dich tren ca TTCK sd cd'p vd thfl cd'p 
hay TTCK tap t rung va phi tdp trung.. . 

Dieu dang ehu y Id 2/3 nghiep vii giao dieh 
chflng khoan d My dfldc thfle Men t ren thi 
trfldng phi tap t rung (OTC), dae biet la trdi 
phid'u chinh phu. Vdi sfl ra ddi eua he thong 
NASDAQ (National Association of Securities 
Dealers Autoraated Quotation System) nam 
1971 dfla mpt so'chflng khoan OTC len danh 
sach giao dich qua hd thdhg dien toan nd'i 
l i ln cac nhd mdi gidi, nhan vien giao dich va 
chuyen vien Idm gia md khdng c ln n i m 
trong rapt san giao dich nao, ddng thdi noi 
raang todn c l u vdi nhidu thi trfldng OTC 

BANG 1: Mo h i n h g i a m sa t h a i 

kbdc tren the gidi thi thi trfldng OTC qua 
mang may t inh NASDAQ trd thanh bd phdn 
Idn nha't eua thi trUdng thfl cd'p My xet v l so" 
Ifldng chflng khoan giao dieh tren thi trfldng. 
Do vay, sti phdt trien cua NASDAQ tuy 
khdng ldu ddi b l n g NYSE hoac AMEX nhflng 
vdn thfldng dfldc gpi la thi trfldng cua tUdng 
Iai va la mdt thanh td'hdt sflc quan trpng cua 
thi trfldng chflng khoan ndi chung. Dd dd, 
SEC thdng qua td chflc tti quan NASDAQ -
ed quan quan Iy trtic tie'p thi trfldng OTC ndi 
ehung va thi trfldng OTC qua mang may t inh 
NASDAQ ndi rieng de thflc hidn tdt chflc 
ndng quan Iy nha nfldc ddi vdi cde hoat dpng 
vd qua trinh giao dieh trdn TTCK. 

c a p c u a t h i t r t fdng chtfng k h o a n My 

Chiic ndng quin ly 

SEC 
Chl) tjch v i 04 Oy vl in 

Diin g'iSi Lufl Chung khoSn l^n bang 
SCia as cdc quy dinh v£ chOng kho^ 
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. Vi pham c ^ quy djnh v i dfii i 
cfing bing vdi KH 

. Bin CKkhaig ding kyPH 

Vin phong Giim sit tuin thil vA 
kilimtra 

niub hiin cic duMigtilirii Mfm 
bav i giim Eit 

,Td ch&c tl/quin 
, Cflng ty chiJng kfioin 
, Dal iy chuydn nhuong 
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u, quf diutu, cdng 

giam 

Nguon: SEC. 

Nhu vdy, eac hoat ddng vd qud trinh giao 
dich tren TTCK chiu sU quan ly hai ca'p eua 
SEC va cac td chflc tfl quan tnic tie'p nhfl cae 
san giao dich chflng khoan, NASD... Tuy 
nhien, ta t ca nhflng dilu nay cung khdng the 
giflp My t ranh dfldc nhflng vu vd nd tai cMnh 

nhfl vu Enron nam 2001 hay Worldcora nam 
2002. SEC da khdng the phat hien ra sfl gian 
Ian cua Enron trong eae bao eao tai chinh va 
thdng tin cdng bd' sudt nhieu nam hen kM 
Enron va cdng ty kiera toan Arthur Andersen 
cd'u k i t vdi nhau, che gid'u tinh Mnh Mnh 
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Quan ly, gidm satthj truang 

doanh that sti cua Enron, danh liia eac nhd 
d l u tfl. SEC cung da khdng the phat giac dfldc 
sfl gian ian so sleh ke' toan tri gia 11 ty USD 
trong nhieu nam hen eua Worldcora — cdng ty 
dien thoai vidn thdng dfldng ddi Idn thfl hai 
nflde My, gdy ra nhiing tac ddng tieu ctic d in 
TTCK My va dan deh sfl ra ddi cua mdt loat 
nhflng dao Mat mdi ve quan Iy va dieu ehinh 
TTCK My nhfl dao Mat Sarbanes-Oxley nam 
2002, Luat Bao ve ngfldi tieu dung va cai each 
phd Wall Dodd-Frank nam 2010. 

T i t ea nhflng di lu nay eho thay du md 
Mnh TTCK My vdi cd ca'u td chflc quan Iy 
nha nfldc thd'ng nhd^t va tap t rung vdi mot cd 
quan duy nhd't: SEC du dfldc xem Id md hinh 
hieu qua nhdt hien nay, ed sfl k i t hpp gifla 
quan ly nha nflde vdi eae td chflc tfl quan, 
dam bao vfla ed sfl tti do hda TTCK vfla cd sfl 
quan Iy, can thidp kip thdi eua Nhd nflde kM 
c ln thidt. 

2. Q u a n ly, g i am sa t g iao d ich t r e n t h i 
t r t fdng chijfng k h o a n T r u n g Quo'c 

Tfl nhflng nam 1860, TTCK da manh nha 
hinh thanh tti phat d Trung Quoc nhflng 
phai de'n nhflng nam 80 eua the ky XX, kM 
Trung Qud'e bat d l u thfle Men chinh saeh md 
cfla, eai each manh me n i n kinh t l , phdt 
hanh trai phie'u, tin phie'u ra thi trfldng, thfle 
hidn ed p h l n hda doanh ngMep nha nUdc tM 
mdi ed nhflng tae ddng tich cflc d lh TTCK. 
Dac biet, do ddi hdi ta't y lu eua nen kinh te' 
dang dfldc cai td manh me theo hfldng thi 
trfldng, sd Ifldng doanh ngMep mdi thanh lap 
tang manh, nhu cau voh d l u tfl ngay cang 
ldn nhflng vide phat trien he thdhg ngan 
hang thfldng mai gap nMeu khd khan, thi 
trfldng tai cMnh khdng phat trien dfldc budc 
CMnh phu Trung Quoc phai xem xet Iai 
TTCK sau nMeu nam ban cai v l dac diem 
d lu cd cua TTCK, v l nhiing nguyen t i e boat 
ddng eua nen kinh te Trung Qud'e. CMnh vi 
vay, khi TTCK Trung Qud'c chinh thflc ra ddi 
vao ndm 1991 nhfl la k i t qua tiCt ye'u cua tien 
trinh cai cdch, phdt trien va md efla nen kinh 
te, Trung Quoc da ra t chfl trpng cdng tac 
quan I^ nha nflde ddi vdi TTCK 

Qud'c vu vien Trung Quo'c thtic hien ngay 
eae boat dpng quan Iy nhd nfldc ddl vdi linh 
vflc chflng khoan va TTCK. Ban d lu , mpt so 
bp va uy ban thudc Qud'c vu vidn nhfl Uy ban 
Cai each nha nfldc, Uy ban Ke hoaeh hda nh^ 
nflde, Ngdn hang Nhdn dan Trung Hoa 
(PBC) dfldc giao trach nhiem quan ly, giam 
sat hoat ddng cua TTCK. De'n thang 10-1992, 
Qud'c vu vien Trung Qudc quyet dinh thanh 
lap Uy ban CMnh sdch chflng khoan Qudc vu 
vien (SCSPC) de toan quyln quan ly TTCK 
va ddng thdi, thdnh lap Uy ban Gidm quan 
chflng khoan Trung Qud'c (CSRC) de gitip 
SCSPC giam sat cae hoat dpng ehflng khoan 
va TTCK. Nhfl vdy, Iue nay md Mnh quan ly 
nhd nude dd'i vdi TTCK Trung Qudc la mo 
Mnh hai cd'p. 

Tuy nhien, dd'n thang 4-1998, thfle hien 
k l hoaeh eai each eua Qudc vu vidn, SCSPC 
va CSRC dfldc hdp nha't, mdt hd thdhg giam 
sat, quan ly tap t rung TTCK dfldc thanh Idp. 
Cu th l , theo Luat Chiing khoan Trung Quoc 
cd hieu Iflc nam 1999, CSRC trd thanh cd 
quan td'i cao trong linh vflc ehflng khoan, vdi 
cac chflc nang ban hanh Mat, quan ly, giam 
sat, dieu hanh, d i lu t ra va thi hanh cac quy 
dinh v l xfl phat. La ed quan ngang bd tnic 
thupe Qud'c vu vien, CSRC phai bdo eao cho 
Qud'c vu vien. Ngoai ra, de thtic hien nMdm 
vu va chfle nang cua minh trong quan ly nha 
nude ddl vdi TTCK, CSRC cung phdi hdp vdi 
mdt sd' cd quan quan ly nhd nfldc khae nhif 
Ngan hang Nhan dan Trung Qudc (PBC), ty 
ban Ke'hoaeh nha nfldc (SPC)... Nhfl vay, kl 
tfl dd cho de'n nay, md Mnh quan Iy nha nfldc 
ddl vdi TTCK d Trung Qud'c da cd nMeu sd 
thay ddi can ban, tflng bfldc thong nhdt v^ 
tap t rung quan Iy nha nfldc ddi vdi TTCK 
Trung Qud'c. 

Thdng qua vide quan ly hang hda niem yet 
t ren TTCK va eae chu the tham gia thi 
trfldng, CSRC giara sat cac boat ddng va qua 
t r inh giao dich t ren TTCK. Cu the, CSRC 
giam sat viee phat hanh, raem yet, giao dich, 
lflu ky vd thanh todn cd phie'u, t rai philu 
chuyin ddi, t rai pMlii cua cdc edng ty chflng 
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Qudn ly, gidm sdt thj truong , 

khoan, t ra i phie'u va cdc chflng khoan khac 
theo quy dinh da dfldc Qud'c vu vien a'n dinh. 
Thong qua viee mem y l t t rai phie'u doanh 
nghiep va giam sat giao dieh cua trdi phie'u 
kho bac va t ra i pMeu cdng ty niem yl t , 
CSRC dam bao giao dich khong vd giao dieh 
chflng tfl phai stnh khong dfldc phep thflc 
Men. Ddng thdi, CSRC giam sat vide phat 
hanh tnic tiep hoac gian tid'p va nidm ydt cd 
phie'u d nfldc ngoai cua eac doanh nghidp 
trong nfldc, eung nhfl vide niem ydt trai 
phie'u ehuyen ddi cua cac edng ty nidm y l t d 
nude ngoai; giam sat vide thanh lap cae td 
chfle ehfliig khoan va hdp ddng tfldng Iai d 
nfldc ngoai cua eac td ehfle giao dieh hdp ddng 
tfldng lai va kinh doanh chflng khoan npi dia; 
gidm sat vide thanh lap cdc td chfle chflng 
khodn va hdp ddng tfldng Iai d Trung Qud'c 
cua eae td chflc nflde ngodi giao dich ehflng 
khodn va hdp ddng tfldng Iai. CSRC cung 
giam sat vide nidm yet, giao dieh va thanh 
toan hdp ddng tfldng Iai trong nfldc; giam sat 
giao dich hdp ddng tfldng Iai ngoai nflde cua 
cdc td ehfle trong nude phu hdp vdi cac quy 
dinh cd lien quan. 

Khdng chl thtic hidn giam sat cac hoat 
ddng va qua tr inh giao dieh tren TTCK, 
CSRC cdn dieu t r a va xfl phat eae hoat dpng 
vi pham phap Iudt va cdc quy dinh cd lidn 
quan v l ehflng khodn va hdp ddng tfldng Iai; 
Iam vide vdi eac cd quan lidn quan trong viee 
ki lm t ra vd phe ehu in nang Iiic eho cac cdng 
ty ke toan, cae td chflc ddnh gia tai san vd 
nhdn sti cua ho ddi vdi giao dich trung gian 
ehflng khodn va hdp ddng tUdng lai; giam sat 
eac edng ty luat, eae Mat sU vd cdng ty Mim 
toan du d i lu kiln, td chflc tham dinh tai san 
vd nhan vidn cua ho trong hoat ddng kinh 
doanh chflng khoan vd hpp ddng tfldng Iai 
ciia hp. Ddng thdi, thtic hidn nhflng trad ddi 
nfldc ngodi va hdp tac qud'c td' ve Knh vUc 
chflng khoan vd hdp ddng tUdng lai trong kha 
ndng cua mdt ed quan cd thdm quyln. 

Trong d i lu hanh TTCK tM CSRC kha Iinh 
hoat va thdm chi raanh dan trong giai doan 
d l u . Ban d lu , CSRC gidi han bien dp tfl 1% 

d i n 5%, sau dd bd han bien dp trong ca mdt 
thdi ky ddi g in 5 nam n h i m ha'p ddn them 
cae nha d l u tfl, cd ed hpi tap t rung vdo phat 
tr ien hang hda va thti nghiem tinh tti dieu 
ehinh eua thi trUdng. De'n cud'i nam 1997, 
CSRC mdi d'n dinh lai mflc bien dp la 10% va 
gifl dn dinh cho de'n nay n h i m tdng kha nang 
Mim sodt trong mdt TTCK dang cd nh i lu 
bie'n dpng va phfle tap. Ngoai ra, do TTCK 
Trung Qud'e tfldng dd'i mdi, Luat Chflng 
khoan va khudn khd phap Mat lien quan v i n 
dang dupe phac thao, nen trong trfldng hdp 
thie'u nhflng quy dinh di lu ehinh trong Mat, 
nhflng bien phap hanh ehinh se dupe CSRC 
ap dung de dilu hanh, giam sat va ehi phdi 
boat ddng eua TTCK. 

Tdra Iai, qua nhieu md hinh quan ly nhd 
nude dd'i vdi TTCK, Trung Quoc da Ifla ehpn 
md hinh quan I^ tdp trung, thd'ng nh^t trong 
rapt cd quan ngang bd ehuyen trach la CSRC. 
V l cau true to chflc va quyln hanh cd nhi lu 
diem tfldng ddng nhfl SEC eua My. Tuy 
nhien, bat ngudn tfl rapt nen kinh te ke' 
hoach hda va nhflng quan didra trai ehieu v l 
phat tr ien TTCK, nen quan ly nbd nfldc dd'i 
vdi TTCK Trung Qud'c ra t chat che, gifl vai 
trd quydt dinh khi thi trfldng cd nhflng thay 
ddi va bao dam sfl phdt trien tfldng dd'i dn 
dinh cua thi trfldng. Do trdn thflc te, TTCK 
Trung Qud'c chiu sti can thiep qua nhi lu cua 
nha nfldc, chfl khdng phai cua thi trfldng, nen 
rad Mnh quan Iy nha nfldc ddi vdi TTCK 
T n m g Qud'c chiu tae ddng bdi nhflng anh 
hfldng cMnh tri, tao ra mdi trfldng khd dfl 
doan, khdng dn dinh va thie'u edng khai; da 
cd nh i lu hien tUdng chi phdi thi trudng, 
nhiing vu kidn lidn quan ddn chflng khoan 
khdng dfldc giai quyl t nghidm tuc. Song, 
CMnh phu Trung Qud'c Iudn nhd'n raanh 
quyet tam xay dting tflng bfldc TTCK md, 
tflng bfldc md cfla TTCK cho cac nha d l u tU 
nfldc ngoai va the Men y cM tti do hda dan 
TTCK. Md Mnh quan ly nha nUdc ddt vdi 
TTCK cua Trung Qud'c bfldc d l u gat hai dUdc 
khdng It thdnh edng. CM trong mdt thdi gian 
ngin , TTCK Trung Qud'e da dUdc coi la 
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Quan ly, giam sit thj trifling 

TTCK Mn thfl 3 Chau A, sau Tokyo va Hong 
Kong v6i tren 5 nghin ty nhan dan te von thi 
trUcmg, hon 1.200 c6ng ty niem yet, hdn 100 
cong ty chlJng khoan, 100.000 ngUOi hanh nghe 
kinh doanh chflng khoan va tren 60 trieu tai 
khoan iiu tu. Hoat dqng quan ly, giam sat va 
difo hanh cua CSRC duoc thUe hien kha linh 
hoat va hi$u qua, giiip Tnmg Quoc tranh duoc 
cuoc khung hoang tai chinh tien ie nam 1997 
va nhiing cuoc khung hoang khac. 

3. Quan ly, giam sat giao dich tren thi 
trifdng chihig khoan Thai Lan 

Trong khi h6 thong chinh tri va quy tac xa 
hpi cua Thai Lan chii yeu hoc tap tiit ChSu 
Au, thi quan ly nha nudc doi vdi TTCK Thai 
Lan phan ldn lai chiu anh hudng til md hinh 
quan ly TTCK My. Trudc day, viec quan ly va 
giam sat TTCK cua Thai Lan do 3 cd quan: 
Bo Tai Chfnh, Ngan hang Trung uong va Sd 

HiNH 2: Mo hinh quan ly nha 

Giao dich chflng khoan (SET) ciing chin 
trach nhiem. NhUng sU quan ly chong cheo 
nay vila thieu dong bd, viia kem MSu qua, 
nhat la trong viec giam sat thflc thi phap 
luat va xii ly nhflng vi pham. Vi vay, d& 
nam 1992, khi Luat Giao dich va chflng 
khoan (SEA) duac ban hanh, ty han Giao 
dich va Chiing khoan (SEC) Thai Lan da 
dfldc thanh lap vdi chflc nang thiic diy vi 
phat trien TTCK. Luat nay cila Thai Lan co 
nhieu diem tfldng tfl vdi he tho'ng quan ly 
chflng khoan cua My khi no quy dinh ro vai 
tro cila SEC la co quan nha nUdc duy nhft 
giam sat tho'ng nha't toan bo TTCK Thai Lan, 
chiu trach nhiem hoach dinh chinh sach, true 
tie'p soan thao va ban hanh cac quy ch^, 
quye't dinh, quan ly \k giam sat moi hang 
hoa niem yet, chu the tham gia, boat dong va 
giao dich tren TTCK cila cac ben lien quan. 

niific doi vdi TTCK cila Thai Lan 

Uy ban Chting khodn vd giao dich 

_r 
Thj tn/dng sd cap Th| tiif&ng thii c^p 

X 
T 6 chiic lien quan 

I Sd giao 
^ djch chdng 
' l(hoan 

Nguon: www.set.or.th 

Luat Giao dich va ehflng khoan eting quy 
dinh ro vai trd giam sat va quan Iy cua SEC 
ddi vdi thi tnidng sd d p , thfl ca'p va cae td 
chflc lien quan khac; cu the la thfle Men 
quan ly nha nfldc doi vdi hang hda niera yet 
tren TTCK, cde chu the tham gia thi trfldng 
vd toan bd boat dpng vd qua trinh giao dich 
trdn TTCK nhfl giam sat phdt hanh ehflng 

khoan, IPO, cac cdng ty d l u tu chflng 
khoan.. . Thdng qua quan Iy nha nfldc ddi vdi 
he thd'ng td ehfle va giao dich tren thi trfldng 
chflng khodn sd c ip vd thfl cd'p, SEC thiic 
hien giam sat va quan Iy toan dien cac boat 
ddng va qua trinh giao dich tren TTCK. 
Trong dd, SEC giam sat vide thflc tM nhiem 
vu cua Sd Giao dich ehflng khoan Thai Lan 
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(SET) - cd quan quan Iy thi trfldng thfl cd'p 
vd cae t rung tam kinh doanh nhfl Trung tdra 
Giao dieh ed phieu Bang Coc, Cau lac bd giao 
dich t ra i phie'u, Cdng ty Ltfti gifl chiing 
khoan... de dam bao cac nha d l u tfl nhdn 
dfldc dflng so Ifldng chflng khoan hodc Idi 
nhudn vdh kip thdi. Ngoai ra, SET hoac eac 
trung t am Mnh doanh dfldc giao nMdm vu 
gidm sat giao dich tuye'n d l u vdi mpt he 
thdhg theo ddi nhflng giao dich khdng diing 
de ngdn chdn va phdng ngfla giao tiich khdng 
edng b lng . Thdng tin tuyen d l u dfldc kiem 
tra trflde khi dfldc chuyin d in SEC de di lu 
tra thdm va xfl phat nhflng ngUdi lam vi 
pham. 

Cu t h l , theo quy dinh tai SEA 1992, SET 
la t rung t am giao dieh chflng khodn nidm 
ylt, cung cd'p cac he t h i n g thidt yd'u c l n thidt 
dd tao di lu Men kinh doanh chflng khoan; 
thtic hien cdc nhiem vu lien quan de'n giao 
dich chflng khoan, nhfl mdt ngdn hang hdi 
doai, t rung tam lflu ky chflng khodn, ddng ky 
chting khoan, hodc cae hoat ddng tfldng tii; 
vd thflc hidn ba't ky nhiem vu nao khac da 
dfldc phe duydt bdi SEC. Hdi ddng quan tri 
SET gdm tdi da 10 ngfldi, trong do 5 ngfldi 
dfldc bd nhiera bdi SEC va 5 ngfldi dfldc cdc 
thanh vien SET b l u . Chu tich SET dfldc b l u 
bdi Hdi ddng va phai Id thdnh vidn cua Hdi 
ddng. Hdi ddng cung ehiu trach nhidra hoaeh 
dinh cMnh sdch va gidm sat nhflng hoat 
ddng cua SET, song ta t ca nhflng quy dinh 
quan I;̂  va ludt le do Hdi ddng ban hdnh phai 
dfldc SEC thdng qua. Hoat ddng chinh cua 
SET bao gdm niem yet ehflng khoan, giam 
sat cac cdng ty niem yet vd edng khai thdng 
tin, kinh doanh, giam sat thi trfldng, giam 
sat thanh vien, phd bie'n thdng tin va dao tao 
nha dau tfl, gdp p h l n ngan chan nhi lu cdng 
ty trd thanh edng ty niem yet khi khdng du 
di lu Men. 

Canh dd, vdi viec cd'p gid'y phep dang ky 
eho cac hiep hpi, cau lac bd giao dieh chflng 
khoan, cdc td chflc Iflu gifl ehflng khoan va 
thanh toan bu trfl, SEC gian tiep quan ly 
chat che boat ddng va qua trinh giao dieh eua 

cae chu the tham gia t ren TTCK. Dae biet, 
nhdm ban c h l lung doan. Thai Lan eho phep 
ed quan quan Iy chflng khoan khdi Men dan 
sti va xfl phat nang vdi nhflng ben vi pham 
cac quy dinh va Iuat Ie ve boat ddng vd giao 
dieh chflng khoan. Trong nam d l u tien xera 
xet c l n than vide cdng khai thdng tin eua cdc 
ehu the thara gia TTCK, SEC da yeu e lu 38 
edng ty niem yet stta chfla bao clo tai cMnh 
eua hp, phat 79 cdng ty cdng bd' thdng tin 
chara hoac ldi va phat 14 edng ty chflng 
khoan tong cdng 15,5 trieu bat. K l tfl dd, 
SEC thfldng xuyen phat eae edng ty chflng 
khoan va nha phat hanh n l u nhan thd'y vi 
pham cae quy dinh hdnh cMnh cua SEC. 
SEC thflc hien to tung, khdng chd'p nhdn cae 
bao cdo tai ehinh khdng tuan thtt cac tieu 
ehuan ke toan tdng hdp cua Thai Lan. SEC 
Cling ydu e lu edc cdng ty niem yet thdnh lap 
Uy ban kiera toan dde Idp vao dau ndm 2000 
d l xem xet ky Ifldng vide cdng bd' thdng tin va 
thu tuc ke todn cua cdc edng ty va thuc day 
eae cdng ty bd nhiem it nhat hai giam dd'e dde 
Idp vdo hdi ddng etta hp. 

NMn ehung, ed the thd'y, vdi viec ban 
hdnh Ludt Chflng khodn va giao dich BE 
2535 (1992) va thanh Idp SEC, quan I^ nhd 
nfldc cua Thai Lan dd'i vdi TTCK dfldc thflc 
hien tap trung va hidu qua hdn, t ranh tinh 
t rang ehdng eheo, thie'u g in k i t vd lien tue 
nhfl trflde ddy. Do he thong phdp Mat chat 
che quan ly TTCK da dfldc thfle thi hieu qua 
va toan dien chu ye'u thdng qua SEC. Md 
hinh quan Iy mdi nay da tao dieu kien cho 
Thai Lan phdt hanh eac edng cu tai cMnh 
minh va dfla ra nhflng quy dinh hidu qua de 
giam sat va quan ly TTCK Thai Lan todn 
(hen trdn eac mat: hang hda mem yet, chu 
the thara gia va eac hoat ddng vd qua tr inh 
giao dieh; dara bao sfl phat t r i ln edng b lng , 
minh bach va Idnh manh cua TTCK Thai 
Lan. 

4. Q u a n ly, g i a m ski g iao d i ch t r e n t h i 
trtfdfng chtfng k h o a n Viet N a m 

O Vidt Nam, edng tae giam sat cua Uy ban 
Chflng khoan nha nfldc (UBCKNN) cM b i t 
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d lu di vao thflc chi t tfl nam 2008 kM chinh 
thflc thanh lap ddn vi ehfle nang chuyen trach 
cho cdng tdc gidra sdt thudc UBCKNN (Quyet 
dinh 63/2007/QD-TTg). Tren cd sd phdn d p 
eua Bd Tdi chinh, he tho'ng giara sdt TTCK 
tai Viet Nam dfldc xay dting theo md Mnh 
giam sat ha i cd'p phd bie'n t rdn the gidi, theo 
dd, UBCKNN va cac Sd Giao dich ehiing 
khoan (SGDCK) tao nen bd may van hdnh 
he thcTng giam sat thi trfldng vdi sti phdn 
cd'p nhfl sau: cd'p giara sat thfl nha't (thdng 
qua td chflc t rung gian nhU (SGDCK), Trung 
tara lUu ky ehflng khoan (TTLKCK); d p 
giara sdt thfl hai Id UBCKNN. 

Vdi md hinh dd, vide td chfle giam sat 
trong Iinh vflc chiing khodn vd thi trfldng 
ehiing khoan eua ed quan quan ly nha nUde 
bao gdm cde hoat ddng giam sat tudn thu, 
giara sdt hoat ddng giao dich, gidra sat rui ro, 
trong dd: 

Hoqt dgng gidm sdt tudn thu. dflpe thflc 
Men trdn cd sd Thong tu 193/2013/TT-BTC 
theo dd UBCKNN thflc Men viec kilm tra, 
giam sdt sfl tudn thu eae quy dinh phdp ludt 
cua cac doi tUdng quan Iy bao gdm: giam sat 
phdt hanh, cdng bd' thdng tm va quan tri 
edng ty eua edng ty mem yet vd cdng ty dai 
chung; giam sat tuan thu cua ede dinh che' 
trung gian thi trfldng vd giam sat tudn thu 
cua Sd giao dich chflng khoan, Trung tam 
Itm ky chflng khoan. 

Dd'i vdi eae td chflc niem yet, SGDCK xem 
xet cha'p thuan niem y l t ehiing khoan va 
thfldng xuyen tie'n hdnh gidm sat viec tuan 
thu cdc quy dinh ve niem yet, yeu e lu cae 
cdng ty niem yet cdng bd' thdng tin ra thi 
trfldng, dam bao edc cdng ty ddng ky mem 
yet mdi ddp iing edc tieu cM chd'p thudn 
niem yet Mot trong nhflng each thflc nhdm 
quan ly, gidm sat cac cdng ty niera y l t cua 
SGDCK Id dUa ra quy che niem ylt . Quy che 
nay dilu cMnh vide chap thuan niera yet, 
mem yet, tfinh chi va buy bd mera yet ddng 
thdi yeu elu v l vide cdng bd thdng tin hdn tuc 
va dinh ky cua eac cdng ty mem ydt vd dieu 

ehinh mdt so hoat ddng cua cac to chflc nay 
hen quan d in niem yet chiing khoan tren 
SGDCK. Bp phdn quan Iy mem yet tai 
SGDCK giam sat viec tudn thtt quy chd' niem 
yet ciia cac cdng ty nay. Khi can tMet, 
SGDCK cd the d l xuat Ien UBCKNN de huy 
niera yet n l u cdng ty niera yet cd nhflng vi 
pham ngMem trpng cde quy dinh ve niem yet 
ehiing khoan. Trong nam 2013, mdt mat do 
tinh hinh kinh td khd khdn, mat khac do cac 
dieu kien nidm yet, quan ly gidra sat chiit che 
hdn dae biet la v l tieu ehuan mem ydt, cong 
bo thdng tm nen sd' Ifldng cdng ty mem yet 
mdi giam va so' Ifldng cdng ty bi buy niem yet 
tang vdi mflc eao nha t tfl trflde tdi nay, cu 
the: sd' Ifldng edng ty niem yet mdi cM tSng 
khoang 13 cdng ty (so vdi 25 edng ty niem yet 
mdi cung ky ndm 2012); trong khi dd cd 37 
edng ty huy nidm yet (tang 16 cdng ty do vSn 
di khdng bao dam dieu kien mera ylt, vi 
phara chd' dp cdng bd' thdng tin, thflc Men tai 
cau true edng ty,...). 

Hogt ddng gidm sdt giao dich dUde thilc 
Mdn theo hudng ddn tai Thdng tU 13/2013/ 
TT-BTC, theo dd boat ddng gidm sat giao 
dieh tren TTCK dfldc phan theo 2 tuyln: 
tuye'n giam sat cua UBCKNN va tuyln giam 
sat eua SGDCK. Theo quy dinh tai Quylt 
dinh 689/QD-UBCK ngdy 31-8-2012 cua 
Chu tieh UBCKNN ve ban hanh quy chl phoi 
hdp gifla cae ddn vi thude UBCKNN vdi 
SGDCK, Trung tdm Itfli ky ehflng khoan 
trong vide giam sat va xfl ly vi phara cua cac 
td chflc, ca nhdn tren TTCK (Quydt dinh 689) 
tM cac SGDCK Id tuye'n giam sat eac giao 
dieh thfl nha t va UBCKNN la tuye'n giam sat 
giao dieh thfl hai dd'i vdi cdc giao dieh ehiing 
khoan didn ra tren thi trfldng cd td chflc. Viec 
theo doi, giam sat dien biln cac giao dich i 
d i ln ra t ren thi trfldng cd to ehfle dfldc thtic | 
hien trong ngdy vd nMeu ngay, do vdy, theo 
quy dinh tai Quyet dinh 689, viec giam sat 
dfldc phan dinh rd giiia 2 cd'p UBCKNN vk 
SGDCK. Ddi vdi cac giao dich tap trung tren 
SGDCK, SGDCK chiu traeh nhiem ban hanh 
eae tieu cM canh bao de sang Ipc va xac dinh 
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cac dau Meu vi pham trong giao tiich chflng 
khoan dfla t ren cae tieu cM v l gia, khdl Ifldng 
va phfldng thflc dat lenh. 

Ngi dung gidm sdt riii ro lk giam sat sfle 
khde ta i cMnh eua eac td chflc t rung gian thi 
trfldng, ma eu t h l S day la giara sdt ehi t ieu 
an todn tai cMnh cua cac to chfle kinh doanh 
ehiing khoan dfla tren cd sd Thdng tfl so 
226/2010/TT-BTC quy dinh chi tieu an todn 
tai cMnh vd bien phap xfl ly doi vdi cdc to 
chflc kinh doanh ehflng khodn khdng dap 
flng cM tieu an toan tai chinh va Thdng tu 
165/2012/TT-BTC sfla ddi, bd sung rapt so' 
dilu cua Thdng tfl so' 226/2010/TT-BTC. Cd 
the ndi day la mdt ndi dung mdi tie'p cdn 
thdng le qud'c te trong linh vtic ehflng khoan 
de thtic hien giam sat rui ro eua eae td chflc 
kinh doanh ehflng khoan ke tfl kM tac ddng 
tfl cudc khung hoang tai cMnh todn c l u nam 
2008. Tren cd sd npi dung quy dinh tai c ic 
thdng tfl, UBCKNN thflc hien giam sat, eanh 
bao rui ro ddi vdi cae to chflc kinh doanh 
chiing khoan d l phdn hang, xd'p loai td chflc 
Mnh doanh chiing khoan, ddng thdi la ed sd 
d l thi^c hidn tdi cd'u tn ic thi trfldng, tai c lu 
true cac td chflc kinh doanh ehflng khoan. 

UBCKNN cung da ban hanh cae quy e h l 
quan Iy, giara sat theo bd tieu cM CAMEL 
(Quylt dinh 427/QD-UBCK ngay 11-7-2013 
v l viec ban hdnh Quy che' hfldng ddn danh 
gia, xep Ioai edng ty quan Iy quy; Quyet dinh 
sd 617/QD-UBCK ngdy 9-10-2013 v l vide 
ban hanh Quy che hfldng ddn xe'p loai cdng 
ty chflng khoan). Cac quy c h l nay la van ban 
hfldng d i n xep Ioai dinh ky cdc td chflc kinh 
doanh chflng khoan, bao gdm cdc he tho'ng 
eU tieu danh gia trdn cd sd: rafle dp du vd'n 
(C), chat Ifldng tai san (A), chdt Ifldng quan 
tri (M), kha nang Idi nhudn (E), ch^t lUdng 
thanh khoan (L), tfl dd cd dfldc cac tieu cM' ky 
thuat de canh bao trflde rui ro trong hoat 
dpng ctia edng ty ehflng khoan vd cdng ty 
quan ly quy. Ben canh dd, UCBKNN eung 
ban hdnh eac hfldng d i n cae td ehfle ndy each 
thflc thiet Idp vd van hanh he thd'ng quan tri 
rui ro, UBCKNN ciing da ed cac Quyl t dinh 

so 105/QD-UBCK ngay 26-2-2013 va Quyet 
dinh sd 428/QD-UBCK ngay 11-7-2013 v l 
viec tMet ldp vd van hanh hd thong quan t r i 
n i i ro cho cdng ty ehflng khoan, edng ty quan 

ly quy. 

Nhfl vdy, cd the thd'y, khung phap ly trong 
Knh vflc chflng khoan va thi trfldng chflng 
khoan tflng bfldc dfldc bo sung va hoan tMen. 
Tren cd sd kd' thfla Luat Chflng khoan sd' 
70/2006/QHll va Ludt sd 62/2010/QH12 sfla 
ddi bd sung rapt so' dilu cua Luat Chflng 
khoan, UBCKNN da thara mflu cho Bp Tdi 
cMnh trinh Chinh phu ban hanh Nghi dinh 
so 58/2012/ND-CP Quy dinh cM tiet va 
hfldng dan thi hanh mdt so' d i lu cua Ludt 
sfla ddi, bd sung mdt so* dilu cua Ludt Chflng 
khoan, UBCKNN trinh Bd Tdi cM'nh de ban 
hanh mpt loat cae thdng tfl thay t h l va bd 
sung eho eae thong tfl va quye't dinh trflde dd 
cua Bp Tai chinh de hoan thien va ndng eao 
t inh phdp Iy, tao dilu kien eho phdp 
UBCKNN ed th i ra quyln thfle thi giam sat 
TTCK. Ddng thdi, Bd Tdi cM'nh eung da tr inh 
CMnh phu ban hdnh Nghi dinh so 
108/2013/ND-CP quy djnh v l xfl phat vi 
pham hanh cMnh trong Iinh vtic chflng 
khoan va TTCK, thay t h l Nghi dinh sd' 
85/2010/ND-CP, ban hanh thdng tfl 217/2013 
hfldng ddn Nghi dinh 108/2013/ND-CP 
hfldng ddn chi tiet xfl phat cac hanh vi cti the 
rad theo dd che' tdi xfl phat doi vdi nhflng vi 
phara trong linh vflc ehflng khodn vd thi 
trfldng chflng khodn dfldc nang eao de dam 
bao tinh ran de ddi vdi cac doi tfldng vi pham 
(vi dll nang mflc phat t i ln toi da trong Knh 
vtic chiing khoan doi vdi td chflc vi pham la 2 
ty ddng vd dd'i vdi ca nhdn la 1 ty ddng; cae 
hinh phat bd sung, kh ic phue hdu qua, phat 
tdt da dd'n 5 l l n khoan thu trdi phap 
Iuat,v.v... Ngoai ra, de tao thuan ldi cho viec 
thflc thi eac quy dinh ve xfl ly hinh sU dd'i vdi 
eac vi pham trong Knh vflc chflng khoan, 
thu l , tdi chinh - k l todn, Bd Tai chinh dd 
phdi hdp vdi eae bd, nganh lien quan xay 
dting vd ban hanh Thdng tU lien tich so* 
10/2013/rrLT-BTP-BCA-TANDTC-KSNDTC 
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-BTC (Thdng tu hen tich so 10/TTLT) ngay 
26-6-2013 hfldng d i n dp dung mdt so dieu 
cua Bd Mat Hinh sfl ve cac tdi phara trong 
Iinh vflc thue', tdi ehinh - kd' toan vd ehiing 
khoan. Thdng tfl lien tich sd' 10/TTLT dd lara 
rd 3 hanh vi tdi pham hen quan d lh chflng 
khoan quy dinh tai eae Di lu 181a, 181b, 181e 
Bd Iudt Hinh su, xac dinh ehu the tdi pham, 
cae tinh tiet la ye'u to" dinh tdi hoac tiinh 
khung Mnh phat. Ngoai vide xae dinh hau 
qua la thidt hai v l vdt chd't, Thdng tU hen 
tieh so 10/TTLT eung quy dinh hdnh vi pham 
tdi cdn ed t h l gdy ra cdc hdu qua phi vdt chd't 
nhu: gay anh hudng de'n vide thtie hien ehinh 
sdch, phap ludt eua Nha nUdc v l TTCK; ldm 
mat nilm tin cua nha d l u tfl vao TTCK; lam 
anh hfldng dd'n sfl cdng blng, tinh minh 
bach, cdng khai va an toan eua TTCK. 

Cd t h l thdy, gidm sat da ed tac ddng Ianh 
manh hda thi trfldng, nang cao cha't Ifldng 
boat ddng gan Iiln vdi qua trinh tai ca'u true 
cac td chflc kinh doanh chflng khodn. Thdng 
qua giam sat riii ro, UBCKNN da thtic hidn 
nhflng bidn phap xfl Iy kip thdi, giam dfldc 
20% so' lfldng cac to chfle kinh doanh ehflng 
khoan boat ddng kem Meu qua. Cho den eudi 
nam 2013, ed 24 cdng ty chflng khoan va 6 
cdng ty quan ly quy da dUde xfl Iy tai cd'u 
trflc, rut khdi thi trfldng dfldi eae Mnh thfle 
nhu giai th l , dinh chi boat ddng, dat dUdi 
tinh trang kidm soat hoae kiem soat dac biet, 
rut bdt nghidp vu mdi gidi. De'n cudi nam 
2013, tfl 105 cdng ty ehflng khodn thi giam 
xud'ng chi cdn 89 edng ty ehflng khoan edn 
boat dpng cd ngMep vti mdi gidi ehiing 
khoan; 41/48 cdng ty quan Iy quy edn hoat 
ddng. Cae edng ty quan ly quy boat dpng kem 
hieu qua, ed ddng Id ca nhdn dang dfldc d i n 
thay the bdi cae cdng ty quan ly quy tnic 
thudc cde tap doan tai ehinh Idn, ed tinh hinh 
tai cMnh Ianh manh, ehat Ifldng quan tri 
edng ty tdt. 

Tuy nhidn, cdng tac quan ly, giam sat cac 
giao dieh tren TTCK Viet Nam eung gap 
khdng it khd khan, thdch thfle khi cae vi 
pham tren thi trfldng ngdy cang tinh vi, phfle 

tap, khd phat Men va xti Iy; vide chflng minh 
hanh vi vi phara gap khd khan, nhdt la trong 
viee xac dinh mdl quan he gifla eac ddi tupng 
nghi va'n. Trong khi dd thara quyln cua 
UBCKNN trong edng tae thanh tra, giam sfit 
hidn nay cdn han chl , khac vdi UBCK cac 
nudc: UBCKNN Viet Nam khdng cd kha 
ndng thu thap thdng tin v l tdi khoan vd giao 
dich ngan hang; khdng cd quyln t i lp can 
dien thoai, thfl t in didn tfl. Do vay, UBCKNN 
gap nh i lu khd khan trong cdng tdc xac minh, 
xfl ly cac vu viee giao dieh ndi gian va thao 
tung thi trfldng trong thdi gian qua khi mk 
cac hanh vi giao dieh thao tung, ndi gian cua 
nha d l u tfl ngay eac phflc tap, tinh vi. 

5. Nhan dinh ve ttfng mo hinh va 
nhtfng gdi y cho Vidt Nam 

Dau tien la v l md hinh td chflc quan Ij 
nha nflde ddi vdi TTCK. Qua phan tieh TTCK 
My, Trung Qud'c va Thai Lan, cd t h l thsfy 
mdi nude d lu Iua chpn cho rainh mdt md Mnh 
td chfle phu hdp vdi trinh dd phat trien, dieu 
kien, dac didm rieng eua rainh. Vdi My, qua 
trinh Itia ehpn md Mnh t l chflc quan 1̂  nh^ 
nude ddl vdi TTCK kha dd dang. Do n in kinh 
tl^ My xua't phat diem da la n i n kinh t l ttt 
ban chu ngMa, coi trpng vai trd dilu t i l t cua 
thi trudng tu do, ndn khi TTCK mdi ra ddi, 
h i u nhfl vai trd quan ly eua Nha nfldc r i t mcl 
nhat, ehu yeu de eho thi trfldng tti dieu tilt. 
Song eupe khung hoang 1929-1933 va qua 
tr inh toan c l u hda da budc CMnh phu My 
phai t inh de'n mdt md hinh t l chflc quan ly 
TTCK chat che hdn nhflng phai dde lap vli 
tdn trong vai trd dieu t i l t eua thi trUdng. 
Dilu nay Iy giai ta i sao My sdm lfla ehpn mfi 
hinh ed quan quan I;y nha nUde dau ngdnh 
chflng khoan vd TTCK la mdt cd quan tnic 
thudc Chinh phu dUde td chfle dfldi dang m8t 
hpi ddng hodn toan ddc ldp: SEC. Day la m9 
hinh theo dd TTCK d-fldc dilu hdnh bdi mot 
hdi ddng hoan toan ddc lap trong cM dao vk 
di lu hanh thi trfldng. Cac thanh vien trong 
hdi ddng do Thu tfldng hay Tdng thdhg bo 
nhidm tren cd sd sfl chi'p thudn cua Qudc hoi 
qua hinh thfle bd pMeu tin nMdm va nhflng 
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ngfldi nay ehiu trach nMem dieu hanh TTCK 
theo nhiem ky nhd't dinh. Hdi ddng chiu 
trach nhiem bao cdo trflc tie'p len Qud'c hdi. 

Qua thtic t i l n quan I^ nha nfldc ddl vdi 
TTCK My eua SEC cd the thi'y, md Mnh ed 
nhidu flu diem: th i ra quyln vd trach nMem 
quan Iy trong nganh dfldc tap t rung d iy du, 
khdng hi chia se vdi cac bd, nganh khae; cd 
quan quan ly dau nganh TTCK dfldc tnic 
t i lp bao d o va chiu trach nhidm trflde Thu 
tudng hodc Tdng thdhg va Qud'c hdi, ndn hieu 
Itic quan ly trong pham vi toan bd n i n Mnh 
t l cao hdn; ed the ehu ddng hdn trong vide 
ban hanh cac van ban phap ludt chuydn 
nganh va dUa ra d c quyet dinh quan I^, 
giam sat thi trfldng; t inh dpe ldp va nang 
ddng trong d e hoat ddng dfldc d l cao. Song 
n lu SEC khdng du manh, se khdng phat huy 
dfldc sfl phdi hdp hidu qua vdi d c bd, ngdnh 
de quan Iy va phat t r i ln TTCK, mat khac to 
ehfle bd may cua SEC se phflc tap va cdng 
k inh hdn. 

Hien nay, sau nh i lu thfl nghiera va t ranh 
ludn, Trung Qud'e da liia ehpn md Mnh ddc 
lap hoan toan nay trong quan ly nha nfldc doi 
vdi TTCK du gifla n i n kinh t l Trung Qud'e va 
My cd nh i lu di lm khac bidt. Cu the, do xudt 
phat diem cua n i n kinh te Trung Qud'c la 
nen kinh td' k l hoach hda, ndn ban d l u quan 
ly nha nflde ddi vdi TTCK Trung Qudc la theo 
md hinh trflc thudc, tflc la md hinh to chflc ed 
quan quan Iy nha nfldc dau ngdnh ehflng 
khodn vd TTCK nhfl mot vu, cue tnic thudc 
rapt bp. Md Mnh nay cd flu diem Id cd the tao 
ra sti thd'ng nhdt va phdi hdp de dang gifla 
d c bp phdn eua bd ehu quan; cd the tdn dung 
dfldc eae bp phdn chflc ndng trong bd de hd 
trd eho edng tde quan Iy thi trfldng; cd t h l 
tan dung dfldc quyln lfle va sfle manh eua bd 
chti quan de tr ien khai cac chfldng trinh thuc 
d iy TTCK phat t r i ln . Tuy nhien, khi TTCK 
phat trien eao hdn vdi quy md Idn hdn va td'c 
dp nhanh hdn tM md hinb nay bdc Id nMlu 
han che' nhfl: kha ndng phdi hdp cua UBCK 
vdi cac bd khae bi ban chl; qua trinh soan 
thao, ban hdnh d c vdn ban phap ludt ve 

chting khoan vd TTCK va viec ra d c quyet 
dinh quan Iy thi trfldng phai qua nh i lu thii 
ttie, t i n g nd'c quan Iy ndn ma't nhieu thdi 
gian; t inh dde lap, nang dpng vd hieu qua 
trong quan Iy va gidm sat thi trfldng bi han 
e h l do Id thupc kha nhi lu vdo bd chu quan. 
Trong khi, Trung Qud'c chu trfldng stt dung 
sflc manh quyen Itic cua Nha nfldc d l quan ly 
chat che TTCK, dung sflc manh nha nfldc 
di lu tidt va kiera sodt mpi ehu th l , mpi boat 
dpng va sfl phat t r i ln cua TTCK. Do dd, khi 
TTCK ngay d n g phat trien hdn, Trung Qudc 
da chuyen ddi md hinh td chfle quan Iy nha 
nflde sang md Mnh ddc ldp hoan toan. CSRC 
trd thanh cd quan ddc ldp cd toan quyln 
thdhg nha't quan ly, giam sat va dilu hdnh 
TTCK Trung Qud'e. 

Tai Thai Lan, du boat ddng quan Iy nha 
nflde ddl vdi TTCK ehiu nhi lu anh hfldng eua 
md hinh My, nhflng do dac diem cua mdt 
TTCK dang phdt t r i ln , nhay cam va chu ye'u 
Id d e nha d l u tU trong nfldc nen md hinh cd 
quan quan Iy nha nfldc doi vdi TTCK Thai 
Lan ehi ddc Idp tfldng ddl so vdi Chinh phu. 
Dieu dd ed nghia Id, ed quan quan Iy nhd 
nflde ddl vdi TTCK Thai Lan eung la mdt hdi 
ddng nhflng Id mpt hdi ddng tfldng doi dde 
Idp, vdi thdnh vidn la dai didn cac bd, nganh 
ed lien quan va hdi ddng nay ed trach nhiem 
bao d o Ien bd trudng mdt bd, rad eu the d 
Thai Lan la Bd trfldng Bd Tai cMnh. Khdng 
gidhg nhfl mdt ddn vi quan Iy hanh cMnh 
tuan thu ehe' dp thu trfldng, boat ddng eua 
hpi ddng dfldc thflc hien theo ehe' dp bd phieu 
trong dd Chu tich hdi ddng chi dai dien cho 
mdt la pMe'u, va ed the la Bd trfldng Bp Tai 
chinh hoac la mdt thanh vien Chinh phu 
dfldc sfl phd chuan cua Thu tfldng hoac Tdng 
thd'ng. Dfldi hdi ddng cd van phdng Uy ban 
Chflng khoan chuydn traeh de trien khai d e 
quyet nghi cua hdi ddng va di lu hanh cdng 
vide hdng ngay; ehu nhiem van phdng la 
thanh vien eua hdi ddng. 

Vdi rad hinh nay, boat ddng quan ly nha 
nfldc ddl vdi TTCK nhdn dfldc sfl phdi hpp va 
hd trp tfldng doi thudn ldi cua eac bp, 
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nganh cd lidn quan vi ed cde quan chflc dai 
dien cho cac bd, nganh cd lien quan tham 
gia Hdi ddng quan tr i ; cac quyl t dinh v l 
cMnh saeh vi md ddi vdi TTCK dupc dua ra 
mang t inh khaeh quan vi cd sfl tham gia 
ddng gdp y k i l n cua n h i l u bp, nganh; van 
phdng di lu hdnh ehuyen traeh ed kha nang 
giam sat, d i lu hanh thi trUdng mdt each 
thfldng xuyen va chuyen nghiep; t inh dpc 
lap va ehu ddng trong quan Iy, gidm sat thi 
trfldng eao hdn md hinh tnic thudc. Tuy 
nMen, md hinh ndy cung ed rapt s6^ ban che: 
boat ddng cua Hdi ddng quan t r i khdng 
thudng xuyen; radi lien ket gifia eac thanh 
vien dudi hinh thflc hdi ddng thfldng khdng 
chat che do nh i lu thanh vien cua hdi ddng 
hien gifl d e chflc vu quan trpng d cac bd, 
nganh khae; vide ra cac quyet dinh quan lŷ  
thfldng ehdm do Vdn phdng SEC phai bao 
cao vd thdng qua hpi ddng; do cd che rdng 
budc va t inh traeh nhiera thtfp nen cac 
thdnh vien hdi ddng tMeu ddng Itie de danh 
tdra huy l t cho cdng vide kidm nhiera nay. 
Nhu vdy, t inh ndng ddng vd hieu qua quan 
Iy TTCK eua md Mnh nay da dfldc cai thien 
so vdi md Mnh trflc thudc song van cdn han 
che so vdi mo hinh doc lap hoan toan. 

Hot la, vi cdng bd thdng tin vd chdo bdn 
chiing khodn ra cdng chiing 

Hien nay, trdn the gidi, cd ha i md hinh 
quan Iy phd bien doi vdi viec chao ban 
ehflng khodn ra cdng ehung la: quan ly t ren 
cd sd xem xet di lu kidn, t ieu ehu in eua td 
chflc phdt hdnh (cdn gpi la quan ly theo 
ch i t lUdng) va che dp dang ky trdn ed sd 
cdng bd thdng tin day du, khdng ed quy 
dinh v l dilu Men eu the. Thtie tidn ta i My, 
Trung Qudc vd Thai Lan cho thd'y, ngay tfl 
d l u My da ap dung c h l dp cdng bo' thong 
tin trong khi Trung Qudc ap dung che dd 
quan Iy theo chdt Ifldng; cdn Thai Lan tM 
Iue d l u dp dung nhfl Trung Qudc nhflng 
sau khung hoang 1997 dd ehuyln ddi sang 
each ap dting cua My. Dieu nay phti thudc 
vao tinh ddc thu cua n i n kinh te radi nfldc 
va sfl phat t r i ln TTCK eua d c nfldc nay. 

Md hinh quan Iy theo cdng bo thdng tin 
d i y du tM ddi hdi cae c h u i n mttc cdng b̂ i 
thdng tin phai ro rang, td chflc phat hanh 
phai y thfle dfldc t rach nhiem cdng 60* thdng 
tin d i y du va chinh xac, cac td chflc trung 
gian t ren thflc te phai cd du ndng luc 
chuyen radn vd ehiu t rach nhiera trudc 
phap ludt trong hoat dpng kiera todn, tU 
van vd dfla ra y kie'n danh gid ve td chiie 
phat h a n h trong cac tdi lieu cdng bd' thdng 
tin. Trdn nhflng cd sd do, nhd dau tU tfl can 
n h l e va quyet dinh d l u tfl. Trach nMdm 
cua cd quan quan ly nha nfldc la quy dinh 
cac c h u i n mflc edng bo thdng t m va giam 
sat vide cdng bo thdng t in theo dung quy 
dinh. Trong khi, md h inh quan 1;̂  theo chlft 
Ifldng dat ra rapt so d i lu kien d^i vdi t^ 
chflc phat h a n h va cd quan quan Iy phai 
danh gia "sfl xflng ddng" eua td chflc phat 
hdnh ciing nhU mfle dp cdng bo thdng tin 
c l n thiet (ngoai nhflng quy dinh chung). 
Khi thi trfldng phdt t r ien den mdt rafle dfi 
nha't dinh, c h l dp ca'p phep se it mang tinh 
thdng tin va la ganh ndng ddi vdi ed quan 
quan Iy. Hdn nfla cac d i lu kien dat ra cho 
td chflc pha t hdnh chflng khoan d l hi lac 
hau theo thdi gian vd gay trd ngai cho ho?t 
ddng chao ban ehflng khoan ra cdng ehiing. 

Vi vay, vdi dac thu la ndn kinh t l tfl ban 
ehu nghia pha t t r ien cao, thi trfldng gifl vai 
trd d i lu t i l t cMnh nen ehd' dp cdng bd thdng 
tin d i y du dfldc My va b l u h i t d e nU6c 
phat t r ien hoac mdi xay dflng thi trfldng 
sau nay dp dung trong quan I^ viec chao 
ban chflng khoan. Ngfldc Iai, Trung Quw: 
vdi chu trfldng pha t t r ien n i n kinh t l thi 
trfldng mang mau s i c Trung Qud'c, tflc lk 
md cfla tao d i lu kidn cho TTCK Tnmg 
Qud'c pha t t r i l n nhflng dfldi sfl k i lm scat 
va dieu t ie t chat che cua Nha nUde thi ngay 
tfl budi d l u xay dflng TTCK, Trung Quoc 
da ap dung che dp quan Iy ch i t lUdng dot 
vdi viec chao b i n chflng khoan. Vdi nhflng 
quy dinh ro cac tieu chu in , d i lu kien chao 
ban chflng khoan ra cdng chung, thu tue, ho 
sd xin phep phat hanh, d c quy dinh v l cdng 
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bo thdng tin, phan phm chflng khoan va bao 
cao k i t qua ddt pha t hanh trong Mat, CSRC 
thfle hien quan Iy nha nfldc v l TTCK sd ca'p 
mdt each toan didn, hudng boat ddng nhay 
cam nay vao sti giam sat chat che, dam bao 
sfl tdn ta i Ianh manh nh l ra bao ve cdng 
chting d l u tfl. Nhfl vdy, do ddc thu eua mdi 
n i n kinh te ma My va Trung Qud'c ngay tfl 
d l u da ed Itia chpn md hinh quan Iy khac 
nhau ddl vdi viec chao ban ehflng khoan ra 
cdng chung. 

Thai Lan vao nhflng nam d l u Mnh thanh 
TTCK eung ap dting che dp quan ly chdt 
Ifldng ddl vdi viec chao b i n ehflng khoan 
nhflng sau cupc khung hoang 1997, Chinh 
phu Thai Lan da theo dudi rapt chien Ifldc 
cai each tfl phap. Trong dd, vd'n d l ehfl y 
nhidu nhd't t rong quan ly thi trfldng chflng 
khoan la SEC va SET da ehuyen sang he 
thd'ng quan Iy giam sdt tfl xa dtia vdo che 
dp cdng bd' thdng t in d i y du ddl vdi vide 
chao ban ehflng khoan. Di lu nay lam giam 
vai trd cua t h i m phan, tdng cfldng vai trd 
cua cMnh saeh va cd Idi de sfl dung hidu 
qua ngudn Itic cua d c td chflc quan ly bdi 
vi d c nha d l u tfl phai tfl ehiu t rach nhiem 
vdi quye't dinh cua minh diia t ren thdng 
tin. He thd'ng giam sat cu dp dung che dp 
quan ly chd't lUdng thfldng ddn den hieu 
n h i m la Chinh phu bao Ianh cho eae boat 
ddng thi trfldng chflng khodn. Ddy Id 

trfldng hdp nghien eflu dien h inh d l Viet 
Nam hpc hdi kinh nghiem dp dung ehe dp 
quan Iy ddl vdi viee chao ban chflng khoan 
ra edng chung, cd the Iiia chpn mdt trong 
hai md hinh tfly thude vao dieu kidn thtic te 
Men nay cua TTCK Viet Nam hodc cd sfl 
ket hdp gifla hai md hinh. 

Vdy, qua phdn tich d e md hinh td chflc 
quan ly nha nudc ddl vdi TTCK My, Trung 
Qud'c vd Thai Lan, cd the khang dinh rad 
Mnh dpc lap hoan toan la md hinh cd t r inh 
dp td chfle va kha nang boat ddng hidn dai 
va hoan thien hdn ca, the Men sti chuyen 
mdn hda va t inh ddc lap cao nen tfldng dol 
phd bien d nhflng TTCK phat t r i l n nhfl: 
My, Trung Qud'c, Dfle, Phap, Nhat Ban.. . 
Tuy nhien, du liia chpn md hinh nao, d lu 
phai xera xet dam bao dfldc 3 muc tieu cd 
ban eua rapt rad hinh giara sat: dam bao sfl 
dn dinb va lanh manh cua cac dinh ehe' ta i 
cMnh; dam bao t inh cdng bang vd hidu qua 
cua thi trudng; bao vd quyln va ldi ieh hdp 
phap cua ngUdi tieu dung./. 
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