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Tix thyc tién hoat dong ciia quij ddu tu chitng khodn cho thdy, cdc quy dinh phdp ludt
van dang ton tai khong it han ché, bat cdp. Chinh vi vy, bai viét nghién citu vé cdc logi
hinh quij ddu tu chitng khodn trong Ludt Chitng khodn ndm 2019, tir A6, chi ra han ché, bat
cdp va dé xudt mot so kién nghi nham hoan thién cic quy dinh phdp ludt vé quij dau tu

chitng khodn.
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From what we can see from their real-life operating, a lot of limits and problems
in regulations still exists. Therefore, the article researches on the different types of
Securities investment funds in the 2019 Law on Securities, in order to point out some
limitations and shortcomings and propose for recommendations to improve the law

on Securities investment funds.
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1. Dat van dé

Hién nay, “hau hét cac qudc gia cd nén
kinh t&€ phat trién déu c6 sy ton tai va dong
gop rdt 16n cta thi truong chiing khoan”!.
Trong do6, vai tro cta quy dau tu ching
khoan ngay cang tro nén quan trong. Boi
1€, m6 hinh dau tu ching khoan tap thé
nay giup cho cac nha dau tw con non kinh
nghiém hay chi c6 nguén von twong doi
han hep van cé thé t6i wu hda viée st dung
doéng von khi cung tham gia dau tu chung
véi rat nhiéu nha dau tu khac. Day cing
la nhttng wu diém ndi trdi ctia hinh thic
quy dau tu chitng khoan von di ngay cang
phd bién tai Viét Nam. Chinh vi vay, Luat
Chting khoan nam 2019 van tiép tuc danh
kha nhiéu ndi dung quan trong dé diéu
chinh vé loai hinh quy dau tu chiing khodn.
Tuy nhién, tir thuc tién kinh doanh chiing
khoan tai Viét Nam trong mot s6 ndm gan
day cho thay, thuc trang hoat dong ctia cac

! Nguyen Vinh Hung (2019), Vai tro ciia chitng khoin
phdi sinh 461 v6i thi truong chitng khodn Viégt Nam, Tap
chi Dan cha va Phap luat, s6 12, tr. 24-25
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quy dau tu chiing khodn van chtta dung
nhiéu rui ro va quyeén, 1¢i ich hop phap cta
khong it nha dau tu van chua duwoc dam
bao. Ttr do, viéc nghién cttu cac quy dinh
veé loai hinh quy dau tu chitng khoan trong
Luat Ching khoan nam 2019 cang tro nén
can thiét va rat quan trong.

2. Céc loai hinh quy diu tw ching
khoan

Thi treong ching khodn “la kénh
dan von truc ti€p cho nén kinh t&”2 hay 1a
“noi phan phdi cac nguoén von va cé kha
nang sinh loi nhuén rat t6t cho cac nha
dau tu”®. Mac du vay, “cac rui ro te dau
tw chiing khoan rat da dang, phtec tap”,

* Tién si, Khoa Ludt, Dai hoc Quéc gia Ha N§i

** Hoc vién cao hoc K26, Khoa Ludt, Pai hoc Quéc
gia Ha Noi

2 Nguyén Van Tuyén (Chu bién, 2008), Gido trinh Ludt
Chirng khodn, Nxb. Gido dug, tr. 6

3 Nguyén Vinh Hung (2019), Cdc logi hinh chitng khodn
phdi sinh, Tap chi Nghién ctru 1ap phap, s6 08, tr. 26

4+ Nguyén Vinh Hung (2021), Gidi phdp nham bdo ddm
an toan, 6n dinh trong hoat djng ciia cong ty chitng khodn,
Tap chi Quan ly Nha nudc, sd 7, tr. 87
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dac biét doi vdi cac nha dau tv maéi tham
gia thi truong hodc con thiéu hiéu biét vé
chiing khoan. Chinh vi d€ han ché& bét rui
ro va phat huy tot nhat stcc manh cta hinh
thiee dau tu tap thé, quy dau tu ching
khoén (quy twong hd - muatual fund) ra
doi va thu hat dwoc ddng dao cac nha dau
tw tham gia. Trong d6, vé “ban chét cua
quy dau tu la hinh thitc dau tu tap the,
s6 dong nha dau tu cung gép mot luong
von du 1on dé€ thuc hién cac hoat dong
dau tw mao hiém”.® Boi 1€, “dau tu tap
thé 1a hinh thitc dau tu cho phép cac nha
dau tu véi ngudn von eo hep co6 thé tham
gia vao thi truong von thong qua viéc tao
lap quy tién chung hinh thanh tir von gop
cta nhiéu nha dau tu, sau d6 quy sé duoc
st dung dé€ dau tu vao cac loai chiing
khodn va c6 thé dau tw ca vao cac loai tai
san khac nham thu 16i”¢. Nén quy dau tw
chiing khoan la hinh thtrc dau tw tién tién,
hién dai, vi phat huy, khai thac dwoc sttc
manbh tap thé cta cac nha dau tu.

Tai Viét Nam, loai hinh quy dau tu
chiing khoan da duoc quy dinh ké tir Luat
Chttng khoan nam 2006 (stta d6i, b6 sung
nam 2010) va sau nay, tiép tuc dwoc Luat
Chting khoan nam 2019 quy dinh chi tiét,
day da hon. Trong d6, can ct khoan 1
biéu 99 cua Luat Chiing khoan nam 2019,
cac loai hinh quy dau tu ching khoan
dwoc t0 chitc thanh hai loai hinh co ban
do chinh la: Quy dai chang va quy thanh
vién.

* Vé quij dai chiing

Quy dai chung la quy dau tu chiing
khoan thurc hién chao ban ching chi quy
ra cong chung.” Do quy dai chung “huy

5 Lé Thi Thu Thuy (Chu bién, 2015), Gido trinh phdp
ludt vé thi truong chirng khodn, Nxb. Dai hoc Quéc gia
Ha Noi, tr. 324

¢ Truwong Dai hoc Luat Ha Noi (2012), Gido trinh Ludt
Chitng khodn, Nxb. Cong an nhan dan, tr. 253

7 Khoan 38 Diéu 4 cua Luat Ching khoédn ndm 2019
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dong von tir nhiéu nha dau tw nén hoat
dong dau tu ctia quy dai ching phai tuan
thu rat nhiéu han ché nghiém ngat cua
phép luat”s. Vé hinh thttc huy dong von
cta quy dai chung “dugc thiec hién thong
qua nhitng dot phat hanh chitng chi quy
ra cong chang”®. M6 hinh quy dai chiing
gan giong nhu loai hinh cong ty cd phan
khi nguén von duoc huy dong tir cong
chung thong qua viéc phat hanh ching
chi quy hay c6 phiéu. Theo quy dinh cta
Luat Chtng khoan nam 2019, quy dai
chung chi ¢6 thé duoc thanh lap khi co it
nhat 100 nha dau tu (khong ké nha dau tw
chttng khoan chuyén nghiép) mua ching
chi quy (trtt quy hoan d6i danh muc) va
tong gia tri ching chi quy da ban dat it
nhat la 50 ty dong'®. Qua do6 cho thdy,
day la m6 hinh dau tu tap thé va kéu goi
nguon von gop tir moi nha dau tu khac
nhau. Theo quy dinh cta Luat Chtng
khodn nam 2019", quy dai chung ton tai
dwdi hai hinh thie d6 la: (1) Quiy mo va (ii)
Quyj dong.

(i) Quij mo la quy dai ching ma ching
chi quy dwoc chao ban ra cong chiing phai
duwoc mua lai theo yéu cau cua nha dau
tu'2. Khong nhiing vay, “quy mé cd quyén
phat hanh thém ching chi quy mdi. Con
quy dong, chitng chi quy dwoc phat hanh
mot [an voi mot sd lwong nhat dinh ra
cong chung”*. Cong viéc quan ly quy mo
va ca quy dong déu duoc tién hanh boi
cong ty quan ly quy dau tw chiing khoan
dudi sy diéu chinh chat ché ctia cac quy
dinh phép luat chitng khoan. Vé ban chat,

8 Pham Thé Anh (2007), Hudng dan diu tw trén thi
trirong chirng khodn, Nxb. Thanh nién, tr. 35

® Pham Thé Anh (2007), Huwéng dan diu tw trén thi
triong chirng khodn, sdd, tr. 35

10 Khoan 1 biéu 108 cua Luat Chiing khoan nam 2019
1 Khoan 2 Diéu 99 cua Luat Ching khoan nam 2019
12 Khoan 39 biéu 4 ctua Luat Ching khoan ndm 2019
B3 Lé Thi Thu Thuy (Chu bién, 2015), Gido trinh phdp
ludt vé thi trwong chitng khodn, sdd, tr. 266
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“cong ty dau tu chiing khoan la cong ty
duoc thanh lap tir von goép cua cac nha
dau tu va st dung sd von gop do dé€ dau
te cht yéu vao chiing khodn nham tim
kiém lgi nhuan”*. Tuy nhién, khac voéi
quy dau tu ching khoan, “cong ty dau tu
chiing khoan 1a to chttc ¢ tu cach phap
nhan, co t6 chtrc by mdy hoan chinh trong
khi d6, quy dau tu chiing khoan khong co
tu cach phap nhan ma chi don gian la mot
lwong tién”®. Voi dac thu cua quy mo,
vOn ctia quy nay thuong bién dong theo
titng ngay giao dich, boi 16, hanh vi ban
lai chiing chi quy cta nha dau tw cho quy
xac dinh theo cac gia tri khac nhau trong
tirng ngay giao dich nén c6 thé lam cho
vOn cua quy thay doi lién tuc. Vé nguyén
tac, “cac giao dich mua ban chiing chi quy
duoc thue hién tryec ti€p véi cong ty quan
ly quy va cac chitng chi quy khong duoc
niém yét trén thi truong ching khoan”'°.
(i1) Quy doéng (quy nay con co tén la
quy giao dich trén thi treong quy hoac
qua quay - OTC") la quy dai ching ma
chitng chi quy da chao ban ra cong chung
khong duwoc mua lai theo yéu cau ctia nha
dau tu'. Nhu vay, sy khac biét co ban va
rat quan trong gitta quy mo va quy dong
la viéc chting chi quy c6 dwoc mua lai
hodc khong dwoc mua lai theo yéu cau cta
nha dau tu. Do d9, viéc cac nha dau tw
lwa chon quy mo it nhiéu mang lai nhitng
loi thé nhat dinh so véi viéc tham gia quy
déng. Trén thyece t€, hién nay, phan 16n cac
quy dai chiang “la cdc quy mo hinh quy

" Treong Dai hoc Luat Ha Noi (2012), Gido trinh Lugt
Chitng khodn, sdd, tr. 259

5 Treong Dai hoc Luat Ha N¢i (2012), Gido trinh Lugt
Chirng khodn, sdd, tr. 260

16 Nguyén Véan Tuyén (Chu bién, 2008), Gido trinh
Ludt Chirng khodn, sdd, tr. 33

7 Pham Thé Anh (2007), Hudéng dan diu tw trén thi
trieong chirng khodn, sdd, tr. 40

18 Khoan 40 Diéu 4 ctia Luat Chiing khoan ndm 2019
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md”"?. Mac du vay, “nha dau tu c6 thé ban
lai chiing chi quy dau tu trén thi treong
thir cap”?.

* Vé quij thanh vién

bay la quy dau tu chiing khoan c6 s
luong thanh vién tham gia gop von tir t61
thiéu 02 dén tdi da 99 thanh vién va chi
bao gom thanh vién la nha dau tu ching
khoan chuyén nghiép®. So vdi quy dinh
vé quy thanh vién ctia Luat Chiing khoan
nam 2006 (stva ddi, bo sung nam 2010),
quy dinh cua Luat Ching khoan nam
2019 da c6 su thay doi rat quan trong khi
nang muec gidi han s6 lwgng thanh vién t6i
da cua quy tir 30 phap nhan ban dau lén
thanh 99 nha dau tu ching khoan chuyén
nghiép. Mat khdac, Luat Ching khoan
nam 2019 cling da bo yéu cau thanh vién
gop von vao quy thanh vién chi c6 thé bao
gom thanh vién la td chttc (phdp nhan)*
nén vi vay, cac ca nhan (thé nhan)*® c6 du
diéu kién d€ duoc xac dinh la nha dau tu
chiing khoan chuyén nghiép déu c6 thé
duoc tham gia dau tw vao quy thanh vién.
Tuy nhién, viéc gidi han s6 lugng thanh
vién t6i da cua quy thanh vién trong Luét
Chting khodn nam 2019 thi van can tiép
tuc xem xét, ban luan, vi chwa phu hop
véi thuc tién hoat dong kinh doanh trén
thi treong chitng khodn Viét Nam hién
nay. Viéc thanh lap, quan ly, diéu hanh
quy thanh vién tuong te nhw quy dai
ching va déu do cong ty quan ly quy dau
tu chitng khoan thurc hién*.

1 Pham Thé Anh (2007), Huéng dan diu tw trén thi
trirong chirng khodn, sdd, tr. 39

2 Lé Thi Thu Thay (Chu bién, 2015), Gido trinh phdp
ludt vé thi triong chitng khodn, sdd, tr. 266

2 Khoan 41 Diéu 4 cua Luat Ching khoan ndm 2019
2 Piém b khoan 2 DBiéu 95 cua Luat Ching khoan
nam 2006 (stra doi, bo sung nam 2010)

2 Cac diém ¢, d va d Diéu 11 ctia Luat Ching khoan
nam 2019

% Khoan 1 va khoan 2 Diéu 100 ctia Luat Ching
khoan nam 2019
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Ngoai ra, lién quan dén cac hoat
dong thanh lap, quan ly, diéu hanh cua
cac loai hinh quy dau tu chttng khoan va
cong ty quan ly quy dau tu ching khoan
thi khong thé khong ndi téi vai tro va
mttc d0 tham gia cua ngan hang giam
sat. Vé ban chat, “ngan hang gidm sat la
ngan hang thwong mai” va co chitc nang
“thuc hién viéc gidm sat cac hoat dong
cua cdng ty quan ly quy dau tu ching
khoan trong pham vi lién quan t6i quy
dai ching”®. Thong thuong ngan hang
gidm sat tham gia ngay ttt khi cdc quy
dau tw ching khoan chudn bi dwoc
thanh 1ap trén co s& phoi hop va giam
sat d6i véi cong ty quan ly quy dau tu
chting khoan. Tuy nhién, diéu nay lam
cho quyén loi ctia ngan hang giam sat va
cong ty quan ly quy dau tu ching khoan
duong nhu gan b mat thiét va rat chat
ché véi nhau. Day cling la van dé can
phai xem xét thém, vi d€ dam bao su doc
lap, vO tu, khach quan trong hoat dong
giam sat quy dau tw ching khoan cua
ngan hang giam sat.

Bén canh do, trén thi treong chiing
khoan con c6 mot s6 loai quy khac nhw
quy hd tro thanh todn va quy bu trir®.
Maéc du vay, ca hai loai quy nay déu
khong phai la quy dau tw ching khoan.
Bdi 16, chung dwgc thanh 1ap va hoat
dong chu yéu nhdm thuc hién mot sd
muc tiéu nhu d€ thanh toan thay cho
cac thanh vién luu ky khi cac thanh vién
nay tam thoi mat kha nang thanh toan
cac giao dich chitng khoan hay véi muc
dich bo6i thuwong thiét hai. Ngoai ra, thi
treong chitng khoan Viét Nam con ton
tai nhttng md hinh quy nhu quy hoan
d6i danh muc (Ia quy mo hinh thanh
tie viéc ti€p nhan, hoan d6i danh muc

» Piéu 116 cta Luat Ching khoan ndm 2019
% Diéu 66 va Diéu 67 ctia Luat Ching khoan nam
2019
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chting khoan co cdu 1ay ching chi quy);
quy dau tw bat dong san (la quy dau tu
chiing khoan dwgc dau tu chu yéu vao
bat dong san va ching khoan cua to
chttc phat hanh la t6 chirc kinh doanh
bat dong san)?.

Tém lai, “quy dau tu chiing khoan la
mot to chiic dau tu chuyén nghiép hinh
thanh tir von gép ctia nha dau tu”? va kha
phu hop véi cac nha dau tu tai Viét Nam.
Mit khéc, thi treong quy dau tu ching
khoan tai Viét Nam ciing da bat dau phat
trién twong doi da dang véi nhiéu loai quy
khac nhau. Chinh vi vay, phap luat ching
khoan can c6 sy diéu chinh phu hop dé
cac loai hinh quy dau tu chtirng khoan vira
c6 thé phat trién nhanh chong, manh mé
nhung van phai dam bao sy an toan cho
cac nha dau tu va thi truong ching khoan
Viét Nam.

3. Mot s6 kién nghi hoan thién quy
dinh phéap luat vé quy dau tu ching
khoan

C6 thé khang dinh, néu biét khai thac
va phat huy cac vu thé caa quy dau tw
chting khoan thi ¢6 thé huy dong thém
dwoc nhitng nguon von rat 16n cho thi
treong ching khoan. Tuy nhién, mudn
lam dugc diéu nay thi trude hét, hé thong
quy dinh phdap luat diéu chinh vé loai
hinh quy dau tu chiing khoan phai thuc
su hoan thién va khic phuc duoc cac han
ché&, bt cap. Tir &6, nhém tac gia cho rang,
dé€loai hinh quy dau tu chiing khoan ngay
cang hiéu qua, an toan va bao vé quyén,
loi ich hop phép cho cac nha dau tu thi
can xem xét cac giai phap nhu sau:

Thit nhdt, cin cho phép Pai hoi
nha diu tw quij ddu tw chitng khodn
(PHNDTQDTCK) c6 quyén quyét dinh

¥ Khoan 42 va khoan 43 cta Diéu 4, Luat Ching
khoan nam 2019

% Nguyén Van Tuyén (Chu bién, 2008), Gido trinh
Ludt Chirng khodn, sdd, tr. 32
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viéc lya chon ngdn hang gidm sdt dé gidm
sdt hoat dong ciia cong ty quan 1y quij ddu
tu chiing khodn

Can ct khoan 1 biéu 102 cua
Luat Ching khoan nam 2019 thi
DHNDTQDTCK bao gom tat ca cac nha
dau tu va la co quan quyét dinh cao nhat
cua quy dau tu chiing khoan. Hay c6 thé
vivon DPHNDTQDTCK giong nhw Dai hoi
dong c6 dong ctia cong ty c6 phan. Mac
du vay, day lai khong phaila co quan hoat
dong thuong xuyén ma cong viéc quan ly,
diéu hanh quy dau tu chitng khoan thudc
vé cong ty quan ly quy dau tu ching
khoan. Vé nguyén tac, DHNDTQDTCK ¢6
quyén quyét dinh thay d6i cong ty quan
ly quy dau tu chiing khoan va quyét dinh
thay déi ngan hang giam sat, thé nhung,
ngay khi méi bat dau thanh 1ap quy dau
tu ching khoan thi cong ty quan ly quy
dau te ching khoan thuwong da tu lwa
chon cac ngan hang giam sat dé thyc hién
chttc ndng gidm sat hoat dong ctia cong
ty nay. Do d¢, trén thuc t€, thong thuong,
néu DPHNDTQDTCK phat hién su bat 6n
thi mdi quyét dinh thay d6i ngan hang
giam sat. Biét duoc diéu nay nén cong ty
quan ly quy dau tw chiing khoan thuong
chi Ita chon cdc ngan hang giam sat da co
mdi quan hé lam an gan gaii, than quen
dé cung trd thanh “é kip” cho dé phdi
hop lam viéc. Tat nhién, khong thé tranh
duoc viéc gitra hai t6 chirc nay ludn cé su
nhuong nhin va giap d6 dé€ cung co loi
cho ca do6i bén. Tuy vay, diéu nay lai c6 thé
gdy anh hudng nghiém trong dén quyeén,
loi ich hgp phap cho cac nha dau tu cta
quy dau tu chitng khoan néu cong ty quan
ly quy dau tu va ngan hang gidam sat c6
tinh thong dong d€ gian lan, tw loi. Trong
cac trueong hop nay, ngan hang giam sat
khong khéc gi canh tay n6i dai ciia cong
ty quan ly quy dau tu chtiing khoan. Noi
cach khac, viéc hai t6 chite nay bat tay hop
tac c6 thé lam giam di tinh doc lap, khach
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quan, vO0 tu va su hiéu qua trong hoat
dong gidm sat cua ngan hang giam sat
doi véi cong ty quan ly quy dau tu chiing
khoan. Cho du PHNDTQDTCK cé quyén
quyét dinh thay d6i ngan hang giam sat
thé nhung, quyén va lgi ich hgp phap cua
cac nha dau tu it nhiéu da bi anh huéng
va viéc thay ddi thuong kha rac réi, phtic
tap, vi bat budc phai trai qua nhiéu thu
tuc reom ra. Ttr d6, theo nhém tac gia, can
stta d6i lai quy dinh hién nay theo hudéng
quy dinh DPHNDTQDTCK phai quyét
dinh ngan hang giam sat dé dam bao tinh
doc 1ap, khach quan doi voéi viéc giam sat
hoat dong cua cong ty quan ly quy dau
tee chirng khoan. Trong moi treong hop,
cong ty quan ly quy dau tu chitng khoan
déu khong c6 quyeén lwa chon hay tham
chi gidi thiéu ngan hang gidm sat. Co nhu
vay, hoat dong cua hai co quan nay mai
dam bao sw doc lap, khach quan, vo te va
hiéu qua giam sat mdi dwoc nang cao, ro
rang, minh bach.

Thit hai, cin bé quy dinh khong ché’s6’
lugng thanh vién t6i da ciia loai hinh quij
thanh vién

Theo quy dinh hién nay®, quy thanh
vién phai dap ¢ng yéu cau co tix 02 dén
99 thanh vién gép von va cac thanh vién
gop von déu phai la cac nha dau tw ching
khoan chuyén nghiép. Tuy nhién, nhom
téc gia cho rang, quy dinh nay chua that
st hop ly va phu hop véi thuc tién kinh
doanh chitng khodn tai Viét Nam hién nay.
biéu nay la bdi, so v6i Luat Ching khoan
nam 2006 (stta d6i, bd sung nam 2010), d6i
twong duogc xac dinh la nha dau tu ching
khoan chuyén nghiép da duoc moé rong
thém kha nhiéu. Néu nhu trude day nha
dau tu ching khoan chuyén nghiép chi
c6 thé'la cac ngan hang thwong mai, cong
ty tai chinh, cong ty cho thué tai chinh, t0

¥ Piém b, khoan 2, biéu 113 cua Luat Chung khoan
nam 2019.
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chttc kinh doanh bao hiém, td chirc kinh
doanh chitng khoan thi hién nay con bao
gom cong ty c¢d von diéu 1¢é da gop dat
trén 100 ty, nguoi c6 ching chi hanh nghé
chiing khodn, ca nhan c6 thu nhap chiu
thué nam gan nhat tdi thiéu 01 ty va ca
nhan nam gitt danh muc chiing khoén c6
gia tri t6i thiéu 02 ty dong tai thoi diém
duoc xac dinh la nha dau tu ching khoan
chuyén nghiép...* Do d6, vé nguyén tac,
nhting chu thé ca nhan nay déu c6 quyén
tham gia goép von vao quy thanh vién. Vi
thé, sO luwong thanh vién cta quy thanh
vién c6 thé rat 1on va khong thé biét khi
nao cac thanh vién nay chuyén nhuong
mot phan hodc toan bd phan von gop caa
ho... Nén quy dinh theo huéng khong ché
s0 lwgng thanh vién t6i da cua quy c6 thé
gay nhitng kho khan, phttc tap cho quy va
lam can tré sy mo rong va phat trién cta
quy. Co6 thé dung y ctua nha lam luat la
mudn tranh treong hop cé nhitng quy sé
c6 qua dong thanh vién tham gia va gay
ra tinh trang xuat hién nhirng “6ng trum”
trén thi truong ching khodn. Tuy nhién,
ngay nhu voi quy dinh cta Luat Ching
khoan ndam 2006 (stta do6i, b6 sung nam
2010) thi t6i da quy chi ¢6 30 thanh vién
va déu phai la phap nhan. Vay gia thiét
chi t6i da 30 phap nhan nhung néu tat ca
thanh vién déu la nhing cong ty cé gia
trji von hoa rat 16n trén thi treong chiing
khoén thi s lién két du chi 30 thanh vién
cling da qua da dé gay ra sy anh hudng,
tdc dong manh mé lén toan bd thi treong
chiing khoan. Minh chitng nht nhém
VN30 chi bao goébm 30 cong ty niém yét
nhung “chiém dén 80% tong gia tri von
hoéa thi truong va 60% tong gia tri giao
dich toan thi treong”*. Ttt d6, nhom tac

%0 Khoan 11, Biéu 6 ctia Luat Ching khoan nam 2006
(stra d6i, b6 sung nam 2010) va Diéu 11 ctia Luét
Chting khoan nam 2019.
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gia cho rang, nén bo quy dinh s8 luong
thanh vién t6i da cta quy thanh vién.
Diéu nay sé gitip cho quy thanh vién dé
dang thu hat va moi goi thanh vién tham
gia. Hon nita, m6t nguyén ly hoat dong
d6i véi loai hinh quy twong hd &6 chinh
la, “sé déng ctra d6i vdi cac nha dau tw
méi khi quy d6 da phat trién qué 16n dé€
c6 thé quan ly mot cach hiéu qua”®. Do
vay, nén cho phép quy thanh vién duwoc ty
do diéu chinh s6 luong thanh vién tham
gia thi sé phtu hop va hiéu qua hon./.
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