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Abstract: In order to ensure the transparency and efficiency as well as maintain the stability of the
securities market, a supervision system needs to be established with the goal of detecting,
preventing and handling violations of regulations and laws enacted by the state. In Vietnam, the
State manages the securities market and assigns the securities market supervision task to the State
Securities Commission (SSC). Recently, the SSC has implemented several supervision operations
and obtained certain results. However, it is indicated that the number of violations in securities
markets is tending to increase. Reports on stability and risk identification are not yet available
or clear. Some reasons come from the limitations of the market supervision system. The research
results presented in this paper therefore serve as a basis for the proposal of solutions to strengthen
the supervision system of Vietnam's securities markets so as to achieve targets set for the
coming time.
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Thuc trang hoat dong giam sat
thi truong chig khoan ¢ Viét Nam

DPao Thi Thu Trang”
Trwong Pai hoc Kinh té, Pai hoc Quoc gia Ha Ngi, 144 Xudn Thiry, Cau Gidy, Ha Noi, Viét Nam

Nhan ngay 04 thang 10 nam 2020
Chinh sira ngay 23 thadng 02 ndm 2021; Chap nhan dang ngay 26 thang 02 nam 2021

Tém tit: Dé dam bao tinh minh bach, hiéu qua ciing nhu duy tri sy 6n dinh cia thi truong chimg
khoan (TTCK), ché do giam sat cAn phai dwoc thiét 1ap véi muc tiéu phat hién, ngin ngira, xir 1y
viéc vi pham cac quy dinh, phap luat ma nha nude ban hanh. O Viét Nam, Nha nude quan Iy
TTCK va giao nhiém vy giam st thi truong cho Uy ban Chimg khoan Nha nudc (UBCKNN).
Thoi gian qua, UBCKNN di trién khai nhiéu nghiép vu gidm sat va dat duoc nhing két qua nhat
dinh. Tuy nhién, két qua gidm sat cling cho thdy s luong vi pham trén TTCK c6 xu huéng tang,
céc bao cao vé tinh 6n dinh va nhan dién rai ro chua c6 hodc chua rd rang. Mot s6 nguyén nhan
chinh dén tir sy han ché cua hé théng giam sat thi truong, do d6 két qua nghién ctru trinh bay trong
bai viét nay 1a co s& dé dé xuat cac giai phap hoan thién hé théng giam sat TTCK Viét Nam nham
dat dugc muc tiéu dat ra trong thoi gian toi.

Tir khéa: Giam sét thi truong chimg khoan, vi pham thi truong chimng khoan, Uy ban Chirng khoan

Nha nudec, thi trudng chiing khoan Viét Nam.

1. Pat van dé

Sau hon 20 nam, TTCK Viét Nam da co
bugc phat trién nhanh chong ca vé quy mo va
chét lu’cmg, ngay cang tr¢ thanh kénh dan vbn
trung va dai han cho nén kinh té, gop phan hoan
thién thé ché kinh té thi truong, dong gop tich
cuc cho tang trudng va hoi nhap kinh té. Thé
che thi truong béac cao dugc xdy dung va phat
trién phu hop vo6i trinh do phét trién cua Vigt
Nam dong thoi timg budce tlep can cac chuan
myc quoc té va hoi nhip quoc té; hé thong
khung khé phap ly, co ché chinh sach phu hop
duogc xay dung va hoan thi¢n phu hcrp v6i diéu
kién, trinh do phat trién cua dat nudc, bao dam
thi trucmg hoat dong thong sudt, an toan, cong
bang, cong khai, minh bach va hi¢u qua. Ciing
nhu céc thi trudng moi phat trién khac, TTCK
chiu anh hudng boi tinh trang kém minh bach
(thdng tin khong day du va kip thoi, kho tiép can,
hoat dong ndi gian, thao ting thi truong,...) tao
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nén nhimng bién dong thit thuong [2] Pé bao
dam tinh minh bach cua TTCK, can thiét 1ap
ché do glam sat hi¢u qua vdi myc tiéu phat
hién, ngan ngtra va xt ly vi pham cac quy dinh
noi chung, quy dinh vé€ cong khai minh bach
noi riéng va duy tri sy 6n dinh trén TTCK [3].
Chu thé hoat dong giam sat TTCK Viét Nam
duoc glao cho UBCKNN. Trong nghién ctru
nay, tac gia tap trung phan tich thyc trang giam
sat TTCK dé tim ra cac van dé bét cap hién nay.

2. Phwong phap nghién ciru

2.1. Khung phan tich

Nghién ctru dya trén khung phén tich thuc
trang hoat dong giam sat TTCK Viét Nam cua
UBCKNN. Céc sb liéu thu thap dugc dé mé ta
két qua giam sat TTCK giai doan 2013-2019, tir
d6 chi ra cac van dé ma TTCK dbi mit ciing
nhu cic nguyén nhan gay ra van dé do. Két qua
nghién ctru 1a dé xuét giai phap hoan thién hé
théng giam sat, gop phan ting hiéu qua giam
sat va duy tri sy 6n dinh cia TTCK Viét Nam.
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2.2. Phurong phdp tiép cdn nghién ciru

Nghién ctru duge tiép can theo phuong
phap dinh tinh, sir dung dit liéu mo ta dé dua ra
cac nhén dinh, phén tich va tim ra hudng giai
quyét vin dé hién nay cua hé thong giam sat
TTCK ¢ Viét Nam. Ngoai ra, tac gia st dung
két hop cac phuong phip nghién ciru cu thé
khac nhu: phan tich, tong hop, so sanh, thong
ké mo ta.

2.3. Dir liéu nghién ciru

Nghién cttu st dyng dir liéu thtr cap tur C&c
tai liéu duoc cong bd chinh thirc boi Uy ban
Chung khoan Nha nudc, thong ké thi truong,
cac Cong trinh nghlen ctru vé TTCK Viét Nam
va cac cong bd co gia tri khac. Tuy nhién, dé
1am r& hon nguyén nhén ciia c&c van dé ma hoat
dong g1am sat TTCK Vi¢t Nam phai d6i mit,
nghién ctu thuc hién phong van 4 chuyén gia
trong giai doan nghién cuu.

3. Két qua nghién ciru

3.1. Thuc trang hoat dong giam sat thi truong
chirng khodn Viét Nam

Hé¢ thong giam sat TTCK Viét Nam da
budc dau thyc hién day da trach nhi¢m nhu ban
hanh cac quy dinh vé glam sat, Xay dung va
trién khai hoat dong giam sat cac giao dich va
cong bd thong tin (CBTT) trén thi truong [4].
Thong qua dit li¢u giao dich chung khoan hang
ngay va béo cao do S¢ Giao dich Ching khoén
(SGDCK) va Trung tdm Luu ky Chimg khoan
(VSD) dinh ky thuc hi¢n, UBCKNN da ph01
hop chat ché voi cac don vi dé phat hién va xtr
ly kip thoi cac hanh vi vi pham cac dau hiéu
bat thuong va dua ra mot s6 canh bao som ddi
vai thi truong [6].

Hoat dong giam sat TTCK ludn duge thuc
hién nén s6 vu vi pham duge xu ly trong giai
doan 2013-2016 khong cé nhiéu bién dong.
Niam 2017, Bo Tai chinh c6 huéng dan méi vé
giam sat giao dich trén TTCK ciing nhu b
sung nhiéu ché tai xir 1y vi pham thi cong tac
giam sat tré nén chat chd hon [1], s6 vu vi
pham dugc phat hién nam 2017 tang 1én 205 vu
(gAp d6i nam 2013). Xem xét s6 vu vi pham

ndm 2013 (danh ddu sy thay doi lon vé quy
dinh giam sat TTCK) va nam 2017 (huong dan
moéi vé cong tac giam sat TTCK) co thé thiy,
nam 2013 ¢6 16% vu vi pham tir c&c cong ty
ching khoan, 57% tir cac cong ty niém yét
(CTNY) va 27% ttr phia ca nhan tham gia thi
truong. Nhung dén niam 2017, s6 vy vi pham
cua cd nhan va CTNY lai tdng (Bang 1).

S6 vy vi pham
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Hinh 1. Tong s6 vi pham trén
TTCK Viét Nam giai doan 2013-2019.
Nguon: Tong hop theo UBCKNN [7].

Theo hudng dan méi vé cong tac glam sat
TTCK, trong 3 ndm 2017-2019, s6 vu vi pham
c6 sy bién dong kha nhidu. Nam 2017,
UBCKNN da phat hién 205 vu vi pham, ndm
2018 ting 1én 280 vu, nhung dén nam 2019 lai
glam chi con 235 wvu. Ty 1€ vi pham cua cac
cong ty chung khoan giam tr 6,83% nam 2017
xuong con 5,96% ndam 2019 mac du s6 vi pham
cua cac cong ty chu’ng khoén gin nhu khéng co
su thay dbi theo cac nam. Trong khi do, vi
pham ctia cd nhan c6 xu hudng ting. Nam
2017, ty 1€ vi pham cta c4 nhén 1a 33,17%, nam
2018 tang 1én 43,57% va 2019 la 42 ,98%. Pbi
voi cac CTNY, ty 1€ vi pham ludn lon nhat
Nam 2017 ¢6 123 vu vi pham (chiém 60% tong
So) nam 2018 da tang 1én 142 vy (du ty 1€ glam
con 50,71% trong tong s0), nim 2019 sO vu vi
pham giam mot chat con 120 vu (chiém 51, 06%
tong s0). Cung Vv6i rat nhiéu quy dinh mé&i ve
giam sat ap dung nam 2019, co thé thdy, cac
CTNY trén TTCK da c6 y thirc 16n hon trong
viéc giam sd vi pham va gop phan minh bach
hoa trén thi truong (giam so vi pham 1a 22 vu so
v6i 2018) (Bang 1).
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Bang 1. Thong ké s6 vu vi pham theo cac dbi tugng tham gia thi truong

2013 | Ty ¢ 2017 | Tyl 2018 | Tylé 2019 | Tyl
Canhan | 27 27,00% | 68 33,17% | 122 | 43,57% | 101 42,98%
CTNY 57 57,00% | 123 | 60,00% | 142 | 50,71% | 120 51,06%
CTCK 16 16,00% | 14 6,83% | 16 571% | 14 5,96%
Tong 100 | 100% | 205 | 100% | 280 100% | 235 100%

Nguén: Tong hop theo UBCKNN [7].
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Nguon: Tong hgp theo UBCKNN [7].

O Viét Nam, phan 16n cac vi pham dugc
phat hién déu lién quan t6i CBTT [5]. Tuy
nhién, xem xét hai nam 2018 va 2019, khoang
hon 50% s6 vu vi pham trén TTCK 1a bao cdo
khong dung thoi han. Mic du hé thdng thong
tin bao cao da duoc cai thién kha tdt vé chat
lugng, viéc tiép can, thuc hién bao cao truc
tuyén trd nén dé dang hon nhung $6 vu vi pham
khong thyc hién bao cao kha 16n, chiém dén
hon 15%, trong khi bao cao khong ding thong
tin chi chiém hon 2% s6 vu vi pham.

Nim 2019 1a nim c6 nhing thay doi vé
huéng dan giam sat trén TTCK khi Luat Ching
khoan stra ddi dugc ban hanh [1]. Cac vin ban
hop nhét dugc ra doi dé 1am ting tinh hidu qua
ctia cac hoat dong giam sat. SO vi pham trong
nam ciing c6 déu higu giam. Van dé vé bao cao
khong diing thoi han cling can phai duoc ra soét
va khic phuc trong thoi gian toi khong chi &
nhiing nguoi tham gia trén TTCK ma ca & cac
co quan quan ly tir cach thirc thong bao, tiép

can hé thong khai béo téi phuong thirc giam sat
trén thi truong.

Tir ndm 2018, UBCKNN khéng cong bd sb
lidu lién quan dén cac cac 18i vi pham nhu giao
dich khong dung, vi pham quy dinh quéan tri
cong ty,... Xem xét chi tiét cac 161 ¢ hai dau
mdc quan trong 1a nam 2013 va 2017
(thoi diém trude va sau khi c6 sy thay déi 1on
vé quy dinh giam sét) thi 18i chiém ty 1¢ nhiéu
nhit 1a cac CTNY di CBTT khong ding thoi
gian quy dinh (cham CBTT) (tuong ty hai nam
2018-2019).

Nam 2013, ty 1& cic vi pham nay chiém
41,94% va nam 2017 giam con 34,51%. S6 vu
CBTT sai léch khong 16n (chiém 3,23% nim
2013 va 5,63% nam 2017). Viéc khong CBTT
theo yéu cau ciing chiém ty 18 kha 16n vao nim
2013 14 19,35% va dén nam 2017 da giam con
11,27%. Vi pham khong ndp hodc nop hd so
dang ky cong ty dai ching sai thoi gian quy
dinh ndm 2013 chi chiém 8,06% nhung nim
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2017 lai tang 1én t&i 26,76%. Vi pham cac quy
dinh trong giao dich cta cac CTNY ciing nhiéu
hon vao nam 2017 (Bang 2). UBCKNN da co
nhiéu hinh thirc xtr 1y khac nhau nhu nhéc nho,
canh cdo, xu phat véi cac truong hgp vi pham
phép luat trén TTCK. Nhiing vi pham vé CBTT
giam la co s tiang tinh minh bach cua thi

33

truong boi TTCK ludén doi hoi thong tin cung
cap phai day du, can ximg va cong khai hoa.
Nhu vay, cong tac gidm sat TTCK dugc thuc
hién lién tuc va chat ché trong giai doan vua
qua da co tac dong tich cyc lam giam cac vi
pham vé CBTT trén thi truong.

Bang 2. Thong ké cac 16i vi pham ctia CTNY tham gia TTCK

2013 2017 2018 2019
Noi dung Sb 1A Sb 1A Sb 1A Sb s ia
lwong Tyle lwong Tyle luong Tyle luong Tyle
qcignl;h"“g dingthoigian | o) | 419406 | 38 | 3451% | 68 | 47,89% | 53 | 44,17%
Bdo cdo khong ding thoi | 4 484% |3 2,11%
gian thay doi lugng co phicu
CBTT sai léch 2 323% |8 563% |7 493% |5 4,17%
CK%%ngéilal toa sO tién 0,00% 1 0.70%
ﬁ;}“ﬁ?ﬁ theo yéucau | g 1935% | 14 | 1127% |11 | 7.75% |8 6,67%
(g}llaarf(;ial;}gl llfyl"ng diing thoi 0,00% | 3 211% | N/a* N/a
(\:gn%h?;n quy dinh quantri | 484% |8 563% | N/a N/a
I;hu‘;;‘t;ééﬁi%%] gykﬁglao 3 484% |9 6,34% | N/a N/a
Khong ndp hodc ndp hd so
dang ky cong ty dai ching 5 8,06% | 32 26,76% | N/a N/a
sai thoi gian quy dinh
Vi pham quy dinh giao dich | 1 161% |7 4,93% | N/a N/a
Khéng béo céo giao dich 6,45% 0,00% | 12 8,45% | 16 13,33%
Khéc 3 4,84% 0,00% | 44 30,99% | 38 31,67%
Téng 57 100% | 123 |100% |142 |[100% | 120 | 100%

Nguoén: Tong hop theo UBCKNN [7].

Nim 2018, s6 luong CTNY vi pham cao
hon nim 2017, trong d6 tap trung chu yéu 1a vi
pham vé CBTT khong dung thoi gian quy dinh
(chiém 47,89%). CBTT sai léch giam xudng
con 4,93%. Li khong cong bd thong tin ciing
giam tir 14 vy nam 2017 xubng con 11 vy nim
2018. Nhung 16i khong bao céo giao dich lai
16n (chiém 8,45% tong sb vi pham). Nam 2019,
s6 vu vi pham cua CTNY giam 22 vu so voi
2018. Trong do, ciing gidng nam 2018, vi pham

CBTT khong ding thoi gian quy dinh ciing
chiém ty 1& cao nhat 1a 44,17%. Vi pham cong
bd thong tin sai 1éch co giam mot chut so véi
2018 1a 4,17%. Tuy nhién, sb vu vi pham do
khong bao cao giao dich lai ting cao tdi 16 vu
(cao nhit trong tit ca cac nam), chiém dén
13,33% tong s6 vu vi pham (Bang 2). Nhu vay,
nhin chung trong giai doan 2017-2019, vi pham
cua cac CTNY khong duoc cai thién nhiéu. Céc
16i vi pham chiém ty 1é kha tuong dong. Didu
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nay cho thay hoat dong giam sat nhimg ndm
gan day khong c6 su thay doi nhiéu vé ndi dung
va phuong thirc.

Bén canh d6, cong tac giam sat TTCK con
ngan chan cac hanh vi giao dich ndi bg, thao

tang gia trén thi truong thong qua cong tac
kiém tra sau ddi voi cac giao dich chimg khoan
c¢6 dau higu bat thuong ¢ mot sO cong ty ching
khoan hodc t6 chirc niém yét hay ca nhan tham
gia trén thi truong.

Bang 3. Thong ké céc 16i vi pham ctia c4 nhan tham gia TTCK

2013 2017 2018 2019
Noi dung SO . So - So - SO .
luong Ty 18 lwong Ty e lwong Ty e luong RA
Bio cdo khong ding thoi | ¢ 22,220 | 29 50,00% | 58 47,54% | 65 64,36%
gian quy dinh
Bdo cdo khong diing 0,00% | 19 24.36% | 9 738% |1 0,99%
théng tin
Thao tlng ching khoan 6 22,22% | 6 7,69% |8 6,56% | 9 8,91%
G,1ao d1’ch truocr khi m& 0,00% |3 3.85%
ban chirng khoan
Khbéng bao céo giao dich | 9 33,33% | 6 7,69% |34 27,87% | 17 16,83%
(}}ao d1’ch sai thoi gian 0,00% |3 3.85%
dang ky
Khong cong bd thong tin | 1 3,70% 2 2,56% 1 0,82% 0 0,00%
Khac 5 18,52% | O 0,00% 12 9,84% 9 8,91%
Téng 27 100% 68 100% 122 100% 101 100%

Nguén: Tong hop theo UBCKNN http://www.ssc.gov.vn/(2020).

Xem xét cac vi pham c4 nhan, ty 18 s6 vu vi
pham do thao ting thi truong nim 2013 chiém
22,22% thi ndm 2017 chi con 7,69%. Hau hét vi
pham 14 do chdm bao céo thoi gian du kién giao
dich hoic két qua giao dich. Ldi khong bao cio
giao dich nam 2013 kha 16n (chiém 33,33%)
nhung dén nim 2017 chi con 7,69%. Tuy nhién,
chdm béo céo vé thay ddi lwong cd phiéu so
hiru van chiém ty 1& cao (Bang 3).

S6 vi pham ciia c nhan trén TTCK nim
2018 va 2019 ciing cao hon nhiéu so v6i 2017
va 2013. Cao nhat la ndm 2018 véi 122 vu.
Trong do, bao cao khong ding thoi gian quy
dinh ciing chiém ty 1& s6 vu vi pham 16n nhét ca
& nam 2018 va 2019. Tham chi, ndm 2019 con
tang tir 58 1én téi 65 vu. Tuy nhién, b&o céo
khong diing thong tin nim 2018 13 9 vy thi dén
nam 2019 chi con 1 vu. S6 vu thao tung TTCK
nim 2018 va 2019 kha gidng nhau va cao hon
hai ndm 2013 va 2017. Loi khong bao céo giao
dich ciing chiém ty 18 16n (27,87% nam 2018 va
16,83% nam 2019). Nhu vay, thong ké cho thiy
viéc xtr Iy vi pham trong giao dich chiimg khoan
cua cac co quan quan ly, giam sat TTCK da

nang cao y thic tuan thu phap luat cia cac chu
thé tham gia thi truong, tir d6 ting cuong tinh
minh bach, cong béng cua TTCK.

TOm lai, hé thong giam sat TTCK Viét Nam
duoc danh gia 1a c6 kha ning nhat dinh trong
viéc phat hién, xtr ly cac hanh vi vi pham nham
ddm béo tinh tuan thy, cong bang, minh bach
trén TTTC, “budc dau c6 kha nang canh béao
k1p thoi khi nhan thay nhing rii ro tiém tang
cua TTCK va ngéan chan thanh cdng nhiing dau
hi¢u cua khung hoang; dua ra nhung khuyen
nghi v& mit chinh sach trong quan ly TTCK dé
co quan quan ly co6 thé kip thoi dua ra bién
phap diéu chinh hodc can thiép phi hop” [2].

3.2. Pdanh gia vé hoat dong gidm sdt thi trieong
chung khoan o Viét Nam

Hoat dong giam sat TTCK da mang lai hi¢u
quéa nhét dinh, giit dung vai tro phat hién, ngin
ngira cac vi pham nham lanh manh héa thi
truong. Tuy nhién, trén thyuc té, hoat dong giam
sat TTCK gdp nhiéu han ché. Cy thé:

Thir nhat, cac rai ro hé thong ngiy cang
tinh vi: Do khong c6 su phdi két hop giira cac
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co quan giam sat chuyén nganh trong linh vuc
ngan hang, bao hiém, chimg khoan nén chua
thé xay dung mot ban bao céo tong thé vé phan
tich su on dinh tai chinh. Tai Viét Nam, viéc
dua ra cic canh bao dé nhan dién va phong
tranh cc rui ro tiém tang ciing nhu rai ro hé
thong con rat so khai [5]. Diéu nay tao co hoi
cho cac chu thé tham gia TTCK dé dang tim ra
cach thire “lach luat” va thuc hién cac hanh vi vi
pham tinh vi hon, gdy anh hudng tiéu cuc tdi tinh
minh bach cta thi truong.

Thir hai, nhitng vi pham trén TTCK van con
ton tai va ngdy cang tang: Trong nhimng nim
qua, cac vi pham v& tuén thu quy dinh cua phap
luat trén TTCK chu yéu ¢ viéc CBTT. Cac vi
pham khac rat it duoc phat hién hodc phat hién
khong kip thoi, khong chinh xac. Cac vi pham
vé quy trinh giao dich hay CBTT ciing mdi chi
duogc dua ra dua vao bao cdo cua cac thanh vién
thi truong hodc don thu khiéu nai, chir khong
phai trong hoat dong cuia cac co quan giam sat
TTCK, dac biét & cac so giao dich.

Thu ba, thi truong van con nhitng bat 6n
chua duoc giai quyét: Hién nay, hé thong giam
sat tai chinh né6i chung va giam sat TTCK noi
riéng gap kho khan trong viéc giam sat cac san
pham tai chinh theo xu huéng tich hop [6]. Viéc
thiéu co ché phdi hop va su phan dinh rd rang
vé pham vi giam sat giira cac co quan giam sat
chuyén nganh da dan dén hién tuong giam sat
trung lap hodc khong gidm sat hét cac hoat
dong cua cac to chie cung cap nhiéu san pham
chéo giira cac linh vyc. biéu nay dan dén viéc
cac cong ty chung khoan, CTNY c6 thé phai
bdo c4o nhiéu 1an khi ddi mat véi su giam sat
chdng chéo mat nhiéu thoi gian. Tham chi, cac
co quan giam sat co thé dua ra cac nhan dinh
khong thong nhét vé thi truong dan dén nhiing
bat 6n khong can thiét.

Nguyén nhan cta nhitng han ché trén:

Thir nhat, khung khd phép 1y vé& giam sat
van con bat cap: Cac vin ban quy pham phap
luat dwoc xdy dung va ban hanh twong dbi
cham so véi toc do phat trién cua thi truong. Vi
du, viéc ban hanh cic van ban quy dinh vé hoat
dong TTCK phai sinh chua kip thoi dap tUng
yéu cdu cua thi truong. Hién nay, UBCKNN
van chua chip thuan giam thoi gian giao dich tur

T+2 xubng T+0 nhu cac thi truong phat trién &
phuong Tay. H¢ thdng luat phap chwa quy dinh
cu thé cac khu vuc TTCK co s (co phleu trai
phiéu) va TTCK phéi sinh. Thim quyén cua
SGDCK trong viéc giam sat ddi v6i thanh vién
thi truong, giam sat giao dich chua dugc quy
dinh r6. M6 hinh quan tri ddi véi so giao dich
chua théng nhat véi Luat Doanh nghiép. Chua
quy dinh vé bu tru, thanh toan glao dich ching
khoan phai sinh, co ché quan tri rui ro, cung cap
dich vu cho cac giao dich xuyén bién gidi,...;
mo hinh quan tri ctia VSD chua thong nhit véi
Luat Doanh nghiép.

Heé thdng cac vin ban phap quy chua that sy
lién két giita cac ché tai xir Iy vé dan su, hinh sy
v6i cac hanh vi vi pham trong hoat dong trén
TTCK d tao ra mot moi truong tai chinh trong
sach, tao 10ng tin cho nha dau tu. Cac hanh vi vi
pham trén TTCK ciling phai coi 1a hanh vi gay
ton hai cho xa hoi va phai dwoc xir Iy nghiém
minh nhdm tao sy ran de. Cung voi do, hé
thdng cac chinh sach vé thué, phi, 1& phi ddi véi
hoat dong chirng khoan chua dugc xay dung
theo huéng khuyén khich diu tu dai han, han
ché dau co, diéu tiét lgi nhuan thu duoc do kinh
doanh ching khoan. Thué, phi, 1¢ phi chua gop
phé‘ln giam sat hi€u qua hoat dong cia TTCK va
ting déi tugng, thanh vién tham gia thi truong
(bao gébm ca cac nha dau tu trong Va ngoal
nudc). Che tai xur phat vé thao tung gia ¢ phiéu
niém yét van con kha mong, khoang thoi gian
tir lac két thiic hanh vi thao ting dén lic bi xir
phat kha lau.

Theo chuyén gia, TS. Tran Van Anh: “Dé
UBCKNN c6 thé ting cuong kiém tra, gidm sat
tinh minh bach céc thong tin trong bao cdo tai
chinh cua cac cong ty dai ching, can thiét phai
¢6 quy dinh thong nhét vé sir dung vén, cong b
thong tin, quén tri cong ty. Dac biét, chuan myc
ké toan quoc té nén duoc xem xét ap dung trong
cac bao céo tai chinh tai Viét Nam”.

Viéc thuc hién co ché mot gidy phép ddi
v6i to chirc kinh doanh chimg khoan (vira la
gidy phép thanh 1ap va hoat dong, vira 1 gidy
chimg nhan dang ky kinh doanh) tao diéu kién
giam bot thu tuc hanh chinh, tuy nhién thyc té
d3 phat sinh bat cap trong viéc tai ciu tric cong
ty, ddc biét 1a viéc giai thé doanh nghiép. Ngoai
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ra, vai trd gidm sat ciia to chirc kinh doanh
ching khoan d6i voi khach hang vé viéc bao
dam tuan thi phap lut chua duge dé cap.

Nhiing bat cap néu trén phan nao di duoc
khic phuc trong Luat Chimng khoan 2019 véi
nhiéu diém mdi mang tinh dot pha nhu: Néang
diéu kién chao ban chimg khoan ra cong chiing;
nang cao chat luong bao cao tai chinh; doi méi
co ché dang ky doanh nghiép; ting cuong minh
bach thong tin; théng nhat mot SGDCK; trao
thém tham quyén cho UBCKNN; ting ché tai
xtr 1y vi pham,... Vi nhimg sira d6i mang tinh
dot pha, Luat Ching khoan duge ky vong nang
tam TTCK Viét Nam, dap ung yéu cau phat
trién va hoi nhap kinh té quéc té ctia nudc ta.

Thir hai, m6 hinh gidm sat TTCK chua
hoan thién: Hoat dong giam sat TTCK kha phirc
tap va lién quan toi nhiéu co quan, don vi.
Trong khi d6, mé hinh giam sat giao dich chung
khoan chua dugc xac 1ap ro rang. Viéc giam sat
cac giao dich chirng khoan duoc giao cho nhiéu
co quan, tryc tiép 1a UBCKNN va cic to chiic
tu quan, gian tiép va giam sat mang tinh chung
hon 1a Uy ban Giadm sat Tai chinh Qudc gia
(UBGSTCQG). Trong md hinh giam sat TTCK
kh6ng thé khong co iy ban nély véi chlic nang
gitip Thu truéng Chinh phu giam sat chung thi
truong tai chinh qubc gia, bao gom TTCK,
thong qua hoat dong gidm sat tir xa va thyc hién
doc 1ap dam bao nguyén tic khong lam thay
chirc nang, nhiém vu cia UBCKNN. Tuy nhién,
vi tri phap ly cua UBGSTCQG chua tuong
xtrng voi ky vong cua Nha nudc khi xdy dung
co quan giam sat tai chinh qudc gia. Thuc té,
UBGSTCQG khong du cac cong cu thuc hién
giam sat tai chinh n6i chung va TTCK noi riéng
ciing nhu khéong c6 thuc quyén trong viée giam
st [5]. Bén canh d6, cac quy dinh vé to chirc va
hoat dong UBGSTCQG thiéu co ché phéi hop,
chia sé thong tin giam sat gitta UBGSTCQG
v6i cac co quan giam sat chuyén nganh, thiéu
cac diéu kién dam bao trong khi nhan trach
nhiém tham muu, tu van cho Thu tuéng Chinh
phu vé co ché hoat dong trong cac mdi quan hé
v6i co quan quan ly, gidam sat TTTC nodi chung
va TTCK ndi riéng.

Theo “Quy ché 127/QD-BTC vé giam sat
giao dich ching khoan trén TTCK”, UBCKNN

vira giam sat SGDCK vura thyc hién giam sat
cac hoat dong giao dich trén thi truong. Chirc
nang giam sat dugc giao cho nhiéu don vi va sy
ph01 hop van con chua dat hidu qua. Dic biét,
cap tu giam sat cua cac doanh nghiép tham gia
trén TTCK chua duoc thyuc hién.

Doi ngii can bd lam cong tac giam sat con
mong, thiéu kinh nghiém. Hoat dong giao dich
trén TTCK thuong dién ra nhanh va phuc tap.
Cung v6i su hd trg ctia cong nghé thong tin
hién dai, cac hoat ddng trén thi trudng nay cang
tré nén tinh vi. Bat ky giai doan nio cua giao
dich ciing c6 thé phat sinh sai pham nén yéu
cdu viéc giam sat phai thuc hién thuong xuyén,
lién tyc. Nguoi giam sat phai c6 trinh do
chuyén mon nhét dinh, biét sir dung cong nghé
hién dai dé hd trg cong tac giam sat. Tuy nhién,
TTCK van con khd méi mé ¢ Viét Nam, sy
phat trién ctia hé thdng giam sat chua theo kip
dugc sy phat trién cua thi truong trudc anh
huong cia hoi nhap qudc té. Pay 1a nguyén
nhan khién cho nhiéu sai pham chwa duoc phat
hién, ngan chan va xur ly kip thoi, gdy anh
hudng t6i tinh minh bach cia TTCK.

Xuat phat tir viéc md hinh giam séat con
chua duoc td chirc chat ché, thuc té cong tac
giam sat cia UBCKNN chu yéu van dya vao
céc bao cao dinh ky va bat thudng, mang tinh
hanh chinh cua SGDCK. Cac vi pham xu ly
cling chi tap trung & ché d6 CBTT, con nhiing
hanh vi vi pham tinh vi hon nhu thao tung gia
ca, thi truong thi gin nhu chua phat hién
duoc [6].

Hiép hoi Kinh doanh Ching khoan 1a mot
to chic tu quan lién quan dén cac giao dich
chimg khoan trén TTCK Viét Nam nhung lai
chua dugc xac dinh chlrc nang nhiém vu cua
mot chii thé giam sat trén thi truong. Hiép hoi
cling chua thyc hién dugc chirc nang ban hanh
quy ché tir quan trén co so ddng thuén cia cac
thanh vién, cac quy dinh vé chuan muc dao duc
nghé nghiép, giam sat tuan thu phap ludt cua
cac thanh vién thi truong.

Phéng van sdu chuyén gia, ba Vii Thi Chan
Phuong (UBCKNN) cho ring “hién nay TTCK
Viét Nam dang dugc giam sat theo hai cép 1a tai
SGDCK va UBCKNN. Riéng UBGSTCQG
khong truc tiép giam sat va khong coi la mot
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cip giam sat. Can thiét phai bo sung thém cap
giam sat thr ba la céng ty chung khoan. Theo
do, tai cong ty chirng khoan, khi cung cap dich
vy, phat hién giao dich bat thuong phai bao cdo
SGDCK. Pay la thong 1¢ qudc té ma tat ca cac
nuéc ASEAN, cac nude phat trién, Lién minh
Chéau Au 4p dung”. Pay vira 1a danh gia Ve han
ché cia mo hinh gidm sét, vira la goi y vé giai
phap hoan thién hoat dong giam sat dé nang cao
tinh minh bach ctia TTCK.

Thit ba, ndi dung giam sat con khé phan tan:
Hoat dong gidm sat mai tdp trung vao giam sat
giao dich va giam sat CBTT. Cac hoat dong
giam sat quan tri cong ty chua chat ché va
thuong xuyén. Hién nay, nhiéu CTNY chua Xy
dung hé thong quan tri cong ty ding chuan muc
quy dinh nhung khéng duoc coi la van dé
nghiém trong phai xu 1y ngay trong cac bao cao
giam sat. Cac béo cdo quan tri cong ty dé ddm
bao quyén loi cua co dong khong dugc yéu cau
bét budc. B quy tic Gng xir va dao dirc trong
doanh nghiép cling chua dugc xay dung lam
can cu cho giam sat quan tri cong ty.

Cong tac giam sat tai UBCKNN moi dya
trén cac bao cao dinh ky va bat thuong mang
tinh hanh chinh cia SGDCK va VSD, dong thoi
chi xt Iy nhitng vi pham don gian. Cac vi pham
tinh vi thi cham phat hién. Kinh phi dau tu cho
giam sét trén TTCK van con kha han ché.

Céc quy dinh va thuc thi vé giam sat CBTT
van con thiéu. Cac quy dinh CBTT cac thanh
vién cta hoi dong quan tri, cong ty kiém soat,
cac cudc hop c¢d dong ciing khong dwoc quy
dinh cong bd. Hé théng co s6 dir liéu cua
CTNY khi CBTT con han ché khién cho céc
nha dau tu kho nghién ctru dé ra quyét dinh.
Cac co quan chuc nang khi gidm sat ndi dung
CBTT ciing 6 mtc d¢ don gian. Viéc giam sat
qua trinh CBTT cta CTNY chua dugc 16 rang
va cu thé, mé&i thuc hién ¢ hinh thirc ma chua di
sau vao ndi dung.

Theo chuyén gia, TS. L& Trung Thanh:
“Hién nay, TTCK co nhleu van dé méi nhu

tang von ao, str dung von sai myc dich, bao cdo
tai chinh khong chuan xac,... D6 1 do nodi dung
giam sat trudc day da tro nén 18i thoi. Can thiét
phai ting cudng kiém tra chét lugng bao céo tai
chinh va hoat dong kiém toan, bd sung céc tiéu

chi vé quan tri cong ty, ty 1& ¢ ph1eu tu do
chuyén nhuong, ty 1€ trén quy mo d6i vai dicu
kién phat hanh, niém yét chimg khoan, dong
thoi tang cudng giam sat cac hoat dong huy
dong von va st dung von”

Thir tu, phuong thurc glam sat chua hién dai:
Cac phuong thic giam sat chua da dang, phong
phu dé két hop mang lai hiéu qua cao khi thuc
thi giam sat TTCK. Hién nay, phuong thirc
giam sat thong qua cép phép tham gia thi
truong hay xdy dung tiéu chuan, diéu kién bat
budc khi hoat dong trén TTCK da tré nén don
gian, can phai ting cuong cac phwong thirc
giam sat mang tinh hién dai hon.

Phan mém quan ly, gidm sat TTCK MSS
chua thay ddi kip theo su phat trién cua thi
truong. Mic du phin mém MSS di gitp hé
théng giam sat TTCK lam viéc hiéu qua hon
nhung giai doan hién nay, n6 can phai duoc
nang cap dé dap tmg t6t hon nhu cau cta co
quan quan ly. Véi su phat trién qua nhanh cua
TTCK keém theo nhitng vi pham ngay cang tinh
vi hon, doi hoi hé thong MSS phai dugce danh
gia, diéu chinh thuong xuyén. Pay ciing 1a mot
kho khin 16n d6i voi cac co quan giam sat
TTCK Viét Nam. Khi cac chu thé tham gia
TTCK d3 hiéu dugc hoat dong cua hé théng
MSS thi c6 thé tim cach “lach luat” hay thuc
hién nhiing vi pham tinh vi hon. Do d6, viéc
cap nhat phan mém MSS chim gy anh hudng
khong t6t t6i tinh minh bach cua TTCK [4].

Phong van sau chuyén gia, ong Pham Hong
Son cho rang v6i sy phat trién nhanh chong cia
cong nghé 4.0 thi can nang cip hé thdng cong
nghé thong tin phuc vy cong tic giam sat
TTCK, chuyén viéc glam sat bang cac phan
mém phén tich danh gia, giam sat qua mang dé
nhanh chéng phét hién ra vin dé trén TTCK boi
hau hét cac giao dich hién nay 1 truc tuyén”.

Thir ndm, quy trinh thyc hién va phdi hop
giam sat cia cac co quan, don vi li€n quan, dic
biét v6i cac to chirc qubc té van con han ché.
Do cac hoat dong trén TTCK lién quan dén
nhiéu don vi trong va ngoai UBCKNN, trong
khi d6 viée ph01 hop gitra cac co quan, don vi
chua t6t nén tién do thyc hién mot s6 vige co
lién quan chua dugc kip thoi. Piéu nay anh
huong khong nho téi viéc phat hién, xir ly vi
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pham hodc viéc cong khai, minh bach théng tin
trén thi trudng.

4. Gidi phap hoan thién hoat dfng giam sat
thi trwedng chirng khoan Viét Nam

4.1. Hoan thién khung khé phdp 1y vé gidm sdt
thi truvong chirng khoadn

Thir nhat, sira di, b6 sung va hoan thién
cic quy dinh cua phap ludt vé giam sat thi
truong ching khoan. UBCKNN can xay dung
C4cC tiéu chi giam sat dé trinh Bo Tai chinh va
Chinh phu phé duyét va ban hanh nhu: xay
dung khung phéap 1y cho hoat dong cua thi
truong danh cho cac cong ty dai chung chua
niém yét; quy ché t6 chuc, hoat dong cuia cong
ty dau tu chimg khodn phat hanh riéng l¢; quy
ché to chirc hoat dong cia_ quy dau tu dang
mo,... [5]. Bén canh d6, can nghién ctu, ap
dung cac quy dinh vé viéc chao mua cdng khai,
m¢ nhiéu tai khoan giao dich, mua ban ching
khoan trong cung phién giao dich, giao dich ky
quy, xay dung quy dinh vé& quan tri cong ty,
trién khai viéc quan 1y tién giao dich chimg
khoan ctia nha dau tu tai ngan hang thuong mai;
quy trinh kiém soat noi bo cong ty chimg
khoan, ting cudng quan ly, giam sat cac dinh
ché trung gian, cac vin phong dai dién t6 chirc
nude ngoai tai Viét Nam.

Thir hai, hoan thién hé théng phap luat vé
CBTT. Chinh phu can bé sung quy dinh CBTT
vé thanh vién doc 1ap, thanh vién khong diéu
hanh va thanh vién diéu hanh trong phan bao
c4o cuia ban giam ddc khi cong bdé BCTC. Céc
quy dinh phap ludt cin bd sung CBTT theo
phan bang niém yét dé phu hop vi mo hinh tai
cu triic SGDCK.

Thir ba, xdy dung va hoan thién cac quy ché
an toan trén TTCK. Hoan thién va dinh ky dénh
gla lai cac quy dinh vé ty 18 an toan tai chinh
dbi voi to chire kinh doanh ching khoén, bao
dam phu hop voi viéc diéu chinh va phan anh
day du céc rui ro thuc té trén thj truong.

4.2. Cing c6 mé hinh gidm sat thi truong
chung khodn

Tht nh?it, hoan thién td chirc md hinh giam
st TTCK. SGDCK can phai dugc lam rd nghia

vu gidm sat cua minh cling nhu céc co quan
quan 1y nha nuéc vé chiung khoan, tranh sy
chdng chéo va dam bao an toan cho TTCK. Pic
biét, hoat dong tu giam sat ctia cac CTNY, cong
ty dai chung cling 1a mot hudng can duoc
nghién ciru trién khai.

Thir hai, ning cao chat lwong ngudn nhan
luc giam sat. Cac co quan quan ly phai dac biét
chu trong cong tac dao tao, bdi dudng thuong
xuyén cho ho. Ngoai ra, cac co quan quan ly
nha nudc phai co su dau tu vé tai chinh, co ché
quan ly, ché d6 dii ngd can phai thay doi theo
hudng tién lwong du bu dip stc lao dong véi
cuong d6 cao cua cac can bg, cong nhén vién,
dic biét can xay dung co ché thu nhap dic thu
cho dbi twong nay, néu khong s& xay ra hién
tuong “chay mau chat xam”.

4.3. Nang cao hiéu qua noi dung giam sat

Thir nhat, hoan thién giam sat quan tri diéu
hanh. Cac co quan quan 1y nha nude cin ting
cuong theo déi chat ché cac thong tin va bao
cao cua doanh nghi¢p hoat dong trén TTCK.
Can xay dung bd quy tac ung xu va dao duc
trong cong ty, bd quy tic nay chinh 1a co s¢ dé
cac doanh nghiép dinh hudng nhan vién trong
ung xtr va hoan thién ban than theo tiéu chi ma
doanh nghiép dé ra.

Thir hai, hoan thién giam sat giao dich. Can
hoan thién va nang cp hé thdng co so dit liéu,
dir liéu giao dich tr SGDCK va VSD hién dai
theo tiéu chuan qudc té [6]. Can ting cudng hon
nita hoat ddng giam sat cac trung gian tai chinh
trén TTCK, bao gdm ca quy dau tu, cdng ty
chtng khoan trong cac hoat dong lién quan dén
giao dich chiing khoan.

Thir ba, hoan thién giam sat CBTT. Thiét
1ap co ché giam sat thdng qua hé théng cac van
ban quy pham phap luat, gidm sat chat ché hoat
dong cua cac thanh phan trong TTCK béi co
guan giam sat cia UBCKNN, SGDCK va céac
bd nganh lién quan, cac hiép hdi nganh nghé
[5]. UBCKNN ting cuong phdi hop trong kiém
tra, giam sat ca cong ty kiém toan 1an cac doanh
nghiép co loi ich céng chung. SGDCK can phdi
hop v6i nhidu don vi khac theo dinh ky dé khai
thac loi thé cua cac don vi nay trong gidm sat
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viéc CBTT ¢ cac CTNY. Cén xdy dung bd chi
s0 minh bach thong tin d6i véi CTNY.

4.4. Péi méi phicong thire gidm sat

Thir nhat, da dang héa phuong thic gidm
sat. Hién nay, viéc giam sat TTCK cua cac co
quan nha nuéc can két hop nhiéu phuong thirc
dé mang lai hiéu qua. Thyc hién gidm sat trong
ngay gin voi viée giam sat cac giao dich hang
ngdy cia cac chimg khoan niém yét, ding ky
giao dich ching khoan nham phat hién cac dau
hién bét thuong trén thi truong [2]. Giam sat
TTCK trong nhiéu ngay dua trén co so dir liéu
tr cac SGDCK, cac cong ty ching khoan,
CTNY, cac t6 chirc, nha dau tu tham gia
TTCK; céc ban CBTT cua nha dau tu theo quy
dinh cua phap luat va cac thong tin tir phuong
tién truyén thong dai ching, tin don,... Thuc
hién kiém tra tai chd, thiét 1ap hé thong canh bao
sém Va hoan thién hé thong giam sat ty dong.

Thir hai, hoan thién hé thdng co so ha ting
gidm sat TTCK. Xay dung co s& dir liéu va
nang cip hé théng phan mém giam sat. Hoan
thién hé théng CBTT dién tir cua cong ty dai
chung. UBCKNN va cong ty dai ching can
ddng thoi phat trién mot hé théng CBTT s6 hoa
dua trén nén tang website hién tai.

4.5. Tang cwong hop tac voi cdc 16 chirc quoc
té nham ndng cao chdt lwong hoat dong gidm
sat trén thi truong

UBCKNN can cin cir vao diéu kién, tinh
hinh cy thé caa TTCK Viét Nam dé xay dung 16
trinh hop tac véi cac TTCK trén thé gidi cho
phl hop véi chuan myc, théng 1¢ cua qu0c té.
UBCKNN can chii dong tham gia vao qua trinh
dam phén, thyc hién céc thoa thudn hdi nhép co
lién quan t6i linh vue chung khoan, nham dua
Viét Nam tr¢ thanh thanh vién cua t6 chuc
chimg khoan uy tin trén thé gioi. Thyuc hign
nghiém tic cac nguyén tic cia T6 chirc Qubc té
vé Uy ban Ching khoan (I0SCO) de quan ly
rai ro. UBCKNN va cac SGDCK can tich cuc
tim cac du an hd trg vé ky thuat, cong nghe
thong tin, h¢ thong dix ligu vé hoat dong glam
sat TTCK tu quoc té, tir cac UBCKNN va
SGDCK trén the gidi.

5. Két ludn

Trong nhitng nim qua, hé thong giam sat
TTCK cua Viét Nam da luon mang lai nhﬁ'ng
tac dong tich cyc cho thi truong noi riéng va
nén kinh t& néi chung. Tuy nhién, trén thuc té,
cong tac glam sat TTCK van con gap nhiéu han
ché nhu céc rai ro hé thong ngay cang tinh wvi,
cac vi pham trén TTCK van con ton tai va ngay
cang tang, thi truong Van con nhimng bat on
chua dugc g1a1 quyét. Piéu nay dit ra yeu cau
can phal c6 nhiing giai phap tac dong vao hé
thong giam sat TTCK mot cach dong bo dé
nang cao hi€u qud va cai thién tinh minh bach
cua thi truong.
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