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PHAN MO DAU

1. Tinh cap thiét ciia dé tai luin an

Thi truong ching khoan (TTCK) c6 vai tro quan trong doéi véi su phat
trién cua thi trudng tai chinh néi riéng va d6i véi nén kinh t€ néi chung.
Tuy nhién, vai trd d6 chi c6 thé duoc thuc hién khi cdc giao dich trén thi
truong dugc dién ra mot cach hop phép, tao diéu kién tang tinh hiéu qua va
giam rui ro cua thi truong. Kinh nghiém clia cac nudc trén thé€ gidi cho
thay, dé dat duoc muc tiéu d6, hoat dong gidm st cua ij ban Ching khodn
Nha nuéc (UBCKNN) va cac S& Giao dich ching khoan (SGDCK), Trung
tam giao dich ching khoan (TTGDCK) do6i véi TTCK, dac biét 1a giam sat
giao dich chiing khoan trén SGDCK 1a moét yéu cau rat quan trong.

Qua 9 nam van hanh cua thi truong ching khoan Viét Nam (TTCKVN),
nhitng két qua dat duoc budc diu 1a khong thé pht nhan. Bén canh d6, con
nhiéu van dé bat cap nhu thi truong thi€u tinh hiéu qua, bi chi phoéi bdi tam 1y
va trao luu, su tuan thu phép luat clia cdc chii thé khi tham gia giao dich chiing
khoan trén thi truong chua tot. Hién tuong giao dich noi gian, giao dich thao
ting, thong tin sai su that con pho bién va it dugc xir 1y triét d€. Nguyén nhan
co ban cua hién tuong trén 13 do hoat dong gidm st ctia nha nudc va cic to
chtc tu quan doi véi cac giao dich ching khoan trén thi truong con yéu, hé
thong gidm séat chua dugc thiét 1ap dong bo. Trong boi canh hoi nhap quoc t€
va quy mo thi truong chitng khoan ngay cang tang, su tham gia cua cac trung
gian tai chinh trong va ngoai nudc trén thi truong ching khodn ngay cang phat
trién, trong diéu kién kinh t€ thé gi6i va trong nudc cé nhiéu bat 6n, véi nhing
van dé bat cap cia TTCKVN nhu phan tich & trén, viéc nghién ctu, d¢ xuat
giai phdp tang cuong giam sat giao dich chiing khoan trén TTCKVN thuc su 1a

nhu cau bic xic ca vé 1y luan va thuc tién.



2. Muc dich va y nghia nghién ctru cua luan an

- Hé thong hod nhiing van dé 1y luan co ban vé gidm sat giao dich
chitng khodan trén thi truong ching khoan.

- Phan tich, danh gia thuc trang gidm sat giao dich ching khoén trén thi
truong ching khodan Viét Nam.

- D¢ xuat nhitng giai phdp ting cudng gidm sat giao dich chiing khodn
trén thi truong chitng khoan Viét Nam.

3. Poi tuong va pham vi nghién ctru cua luan an

- b6i tuong nghién ctu: Gidm sat giao dich ching khoan trén thi truong
chiing khoan.

- Pham vi nghién cttu: Giam sat giao dich ching khoan thit cap trén So
giao dich ching khoan Thanh phé Ho Chi Minh tir nam 2000 dén 2008.

4. Cac phuong phap nghién ciru

Trong qua trinh thuc hién luan an, tic gia da van dung phuong phéap luan
duy vat bién ching va duy vat lich str, phuong phap phong van, thu thap thong
tin, tong hop, so sanh, phan tich tinh hu6éng, thong ké va mo hinh todn.

5. Tong quan vé tinh hinh nghién citu dé tai

Da c6 nhicéu dé tai nghién ctu vé TTCK va nhitng van d€ kinh t€ c6 lién
quan dén TTCK. Tuy nhién, cho dén nay, cdc nghién ctu v€ gidm sat giao
dich chiing khodn trén TTCKVN la khong nhiéu.

Trong luan van Thac sy v6i dé tai “Xay dung hé thong gidm sat thi
truong ching khoan & Viét Nam” (1998), tac gia Hoang Puc Long da nghién
ctu téng quan vé thi trudng chitng khodn va mot s kinh nghiém vé hé thong
quan ly, gidm sat thi truong ching khoan cua cdc nudc trén thé€ gidi, dong
thoi, tic gia cling dé xuat vé mot hé thong thanh tra, gidm sat va nhitng bién
phap hod tro cho viéc xay dung hé thong thanh tra, gidm sat trén thi truong

chiing khoan Viét Nam.



Tuy nhién, do dén thoi di€ém cong bo nghién citu (nam 1998), thi trudng
chiing khodn Viét Nam chua chinh thitc hoat dong nén dé tai nay chua cé yéu
t0 thuc tién ctia Viét Nam trong phan nghién cttu, ddnh gid, chua c6 so6 liéu dé
luan giai nhitng cau hoi nghién ctu. Mat khac, tic gia nghién cttu dong thoi
van dé gidm sét v6i quan 1y thi truong ching khoén, hé thong gidm sat duoc
dé xudt 16ng ghép véi hoat dong cua thanh tra, vi vay, cdc van dé vé hoat dong
gidm st nhu mo hinh gidm sét giao dich, m6i quan hé gifta cac cht thé gidm
sat va gifta chi thé gidam sét v6i doi tugng gidm sdt, co s& dit liu, hé thong
giao dich va céc tiéu chi gidm sat chua dugc dé cap sau.

Trong luan van Thac s§ v6i dé tai “Giai phdap hoan thién hoat dong
giam sat, thanh tra d6i véi giao dich ching khoan trén TTCKVN” (2002), tac
gia Vii Thi Chan Phuong nghién ctu 16ng ghép hoat dong thanh tra, gidm sat
giao dich chiing khoan. Tuy nhién, tac gia cling chua chu trong danh gia thuc
trang tinh hiéu qua cua thi truong, nhitng vi pham dién ra trén TTCKVN, céc
diéu kién cu thé can c6 dé c6 thé thuc hién dugc gidm sat giao dich c6 két qua.

Lién quan dén mot ndi dung quan trong ctia gidm sat giao dich 1a cong
b6 thong tin, luan van Thac sy véi dé tai “Hoan thién hé thong thong tin cho
thi truong ching khoan Viét Nam” (2002), tic gia Vi Thi Minh Luan da
nghién ctu cdc van dé€ 1y thuyét va thuc trang hé thong thong tin cua thi
truong ching khoan Viét Nam, dé xuat giai phap hoan thién hé thong thong
tin cho thi truong ching khoan Viét Nam. Tuy nhién, tic gia chu yéu nghién
ctru vé mo hinh va cdc quan hé mang tinh k¥ thuat cua hé théng thong tin,
chua nghién cttu chiéu sau cta hé thoéng thong tin trong tong thé cdc hoat
dong quan ly va gidm sat thi truong ching khoan.

Luan van Thac s§ v6i dé tai “Hoan thién quan ly giao dich c6 phiéu trén
Thi truong chiing khodn Viét Nam” (2002), tac gia Tran Son Vi ciing c6 dé
cap 6 mot s6 noi dung, véi mot dung luong nhd, vé viéc chap hanh quy dinh
cua phép luat trong giao dich c6 phiéu, gidm s4t, thanh tra va xir 1y vi pham
trén TTCK.



Luan van Thac s§ v6i dé tai “Quan 1y von dau tu gidn ti€p nudc ngoai
thong qua thi truong ching khoan & Viét Nam” (2008), tac gia Nguyén Thi Lé
Hing c6 dé cap & mot s6 noi dung vé su thao tiing c6 thé xay ra tir céc t6 chiic
va cd nhan nudc ngoai. Phan 16n nodi dung tic gia nghién cdu vé cidc ngudn
von dau tu nudc ngoai va tdc dong cua né dén TTCKVN.

Nhém nghién ctu cua ny ban chiing khodn Nha nudc da nghién ctu dé
tai khoa hoc cdp uy ban “Hé théng giam sat cac hoat dong trén trung tam giao
dich chiing khoan Ha No¢i” (2006) va “Cac giai phap hoan thién hé thong giam
sat trén So giao dich chiing khodn Thanh phé H6 Chi Minh” (2004). Hai dé tai
nay da tap hop duoc hé thong tu liéu kha phong phd vé kinh nghiém ctia nuGe
ngoai trong viéc xay dung hé thong gidm sét, dé€ xudt dugc mo hinh hé thong
giam sat 4p dung cho hai san giao dich. Tuy nhién, hai dé tai nay cha yéu
nghién ctu vé hé thong gidm sat, thuc chat 1a t6 chiic bo mdy gidm sat thi
truong, d6i tugng gidm sdt ngodi cdc giao dich con 1a cic t6 chifc va c4 nhan
tham gia cac hoat dong trén thi truong ching khoan. Phan thuc trang hé thong
giam sat, hai dé tai déu chu yéu mo ta hé thong giao dich, chua c6 so liéu vé
cac loai vi pham va xtr 1y vi pham, chua mo ta cac tiéu chi da duoc ap dung va
s€ 4p dung dé giam sét.

Trong qué trinh nghién citu luan 4n, tic gia cling c6 gang tim hiéu viéc
nghién citu cdc khia canh khac nhau vé gidm sat thi truong ching khoan & cap
Tién s§ tai nhiéu co s& dao tao trong nuéc nhung chua ¢6 mot luan an Tién s§
nao vé van dé nay.

Nhu vay, c6 thé thdy ring, giam sét giao dich ching khodn trén TTCK
1a mot trong s6 it nhitng khoang tréng trong nghién ctu 1y luan va thuc tién
TTCK & Viét Nam. Dén nay, chua cé cong trinh nghién ciu khoa hoc nao vé
gidm sat giao dich chiing khodn dugc nghién cttu mot cach tong thé va toan
dién. Do vay, dé tai “ Gidm sat giao dich ching khodn trén thi truong ching
khoédn Viét Nam” hoan toan khong trung 1ap v6i nhitng cong trinh nghién citu

khoa hoc truée do.



6. B6 cuc cua Luan an

Ngoai phan mé& dau, két luan, danh muc tai liéu tham khao, luan an
dugce trinh bay theo két cau 3 chuong:

- Chuong 1: Nhitng van dé co ban vé giam sat giao dich chiing khoan
trén thi truong ching khoan

- Chuong 2: Thuc trang gidm sét giao dich ching khodn trén thi truong
ching khoédn Viét Nam.

- Chuong 3: Giai phap tang cuong giam sat giao dich chiing khoan trén

thi truong ching khoan Viét Nam.



CHUONG 1
NHUNG VAN PE LY LUAN CO BAN VE GIAM SAT
GIAO DICH CHUNG KHOAN TREN THI TRUONG CHUNG KHOAN

1.1. GIAO DICH CHUNG KHOAN TREN THI TRUONG CHUNG KHOAN

1.1.1. Khai niém thi truong chitng khoan

Thi trudng chitng khoén 12 noi dién ra céc giao dich mua ban, trao doi
céc loai chitng khoan. Chiing khodn duoc hiéu 1a cdc loai gidy to hay biit todn
ghi s6, n6 cho phép chu s& hitu c6 quyén yéu cau vé thu nhap va tai san cla to
chitc phat hanh. Cic quyén yéu ciu nay cé su khdc nhau gitta cac loai ching
khoan, tuy theo tinh chat s& hitu ctia ching. Véi cac dac tinh do, chiing khoan
dugc xem la cdc tai san tai chinh ma gia tri cia n6é phu thudc vao gia tri kinh
t€ co ban clia cdc quyén clia chu s& hitu d6i véi t6 chitc phat hanh [32].

Céc giao dich mua bén, trao d6i chiing khodn c6 thé dién ra ¢ thi trudng
so cap hay thi truong thi cap, tai SGDCK hay thi truong OTC (Over - the
Counter Market), & thi truong giao ngay hay thi truong ky han. Cac quan hé
mua bén trao d6i nay l1am thay d6i chti s& hitu ctia ching khodn, va nhu vay,
thuc chét day chinh 12 qud trinh van dong cua tu ban, chuyén tir tu ban s& hitu
sang tu ban kinh doanh [36].

Diéu nay xudt phat tir chitc nang co ban cula thi trudng tai chinh 1a dan
von tr nhitng ngudi c6 von sang nhitng ngudi can von. Su chuyén dich von
nay duoc thuc hién theo so do 1.1.

Su chuyén dich von trong hé théng tai chinh duoc thuc hién thong qua
hai con dudng, truc ti€p va gidn ti€p. Nhitng ngudi cin von cé thé huy dong
truc ti€p tir nhitng ngudi c6 von bang cich ban cédc ching khodn cho ho. Céc
ching khoan nay dugc mua ban rong rai trén thi truong so cap va thi truong
thit cip [61]. Mat khac, cdc trung gian tai chinh cé vai tro quan trong trong

viéc tich tu, tap trung va phan phoi von trong nén kinh t€, déng thoi, cic t6



chtc nay cling c6 vai tro quan trong trong viéc cung cap cac dich vu tai chinh
nhu cdc dich vu dai 1y, bao lanh, thanh toén.

Gidn tiép

Nhiing nguoi c6 von| Von | Cac trung Von Nhiing nguoi can
von

(Nguoi tiet kiém) |mssp | gian tai chinh | (Nguoi dau tu)

- Cac ho gia dinh Von - Céc t6 chiic kinh t&€
- C4c t6 chiic kinh t€ - Chinh Phu

- Chinh Phu - Céc ho gia dinh

- Nudc ngoai Von [Cac thi truong | Von |~ Nudc ngoai

mep| tdichinh | mmp

Truc tiép

(Nguon: Frederic S.Mishkin - 1995, Tién té, Ngin hang va Thi truong
Tai chinh, NXB Khoa hoc va Ky thuat)
So dé 1.1. Cdc dong von qua hé thong tai chinh

Thong qua viéc chuyén von, thi trudng tai chinh c6 vai trd quan trong
trong viéc tich tu tap trung va phan phoi von trong nén kinh t&, 1am ting ning
suat va hiéu qua kinh t&€ xa hoi. Thi truong tai chinh bao goém thi trudong tién
té, noi cung ing von ngan han va thi trudng von, noi cung tng von trung han
va dai han cho nén kinh té,

La mot bo phan cua thi truong tai chinh, cac giao dich dién ra trén thi
truong chitng khodn gom céc giao dich so cip dé cac nha phat hanh c6 thé ban
ching khodn méi nhim huy dong von cho cdc muc dich dau tu hodc cdc muc
dich khéc va tao ra cdc giao dich thit cap dé cac ching khoan da dugc phét hanh
dé dang chuyén nhuong giita ngudi mua va ngudi ban.

Nhidm nghién cttu mot cdch cu thé hoat dong cua thi trudng chitng

khoan, can phai phan loai thi truong ching khoan.



1.1.2. Phan loai thi truong chirng khoan

Tuy theo muc dich nghién citu, ngudi ta c6 thé phan loai thi trudng
ching khoén theo nhiéu tiéu thitc khiac nhau. Thong thudng, TTCK c6 thé
dugc phan loai theo hang hod, theo hinh thifc t6 chifc cta thi trudng va theo
qud trinh luan chuyén von.

1.1.2.1. Phdn loai theo hang hod

Theo cic loai hang hod dugc mua ban trén thi truong, thi truong ching
khoan duoc phan chia thanh thi trudng trai phi€u, thi trudong c6 phiéu va thi
truong cac cong cu dan sudt [32].

Thi truong trai phi€u (Bond Markets) 1a thi truong ma hang hoa duoc
mua ban tai d6 1a cac trai phiéu. Trai phi€u 1a cong cu ng, nha phat hanh trai
phiéu di vay theo phuong thitc c¢6 hoan tra ca goc lan 1ai. Nguoi cho vay sé
khong chiu bat cit trach nhiém nao vé két qua hoat dong st dung von cia
ngudi vay va trong moi truong hgp, nha phat hanh phai c¢6 trach nhiém hoan
tra cho trai chu theo cac cam két da duoc xac dinh trong hgp dong vay. Trai
phi€u thudng c6 thoi han xac dinh, ¢ thé 1a trung han hay dai han.

Khac v6i thi trudng trai phi€u, thi trudng cd phiéu (Stock Markets) 1a
noi giao dich mua bén, trao déi cdc gidy td xdc nhan cd phan déng gép cua co
dong. C6 dong 1a chu s& hitu clia cong ty va phai chiu trach nhiém trong phan
dong goép cta minh. C6 phiéu sé cho phép ho ¢6 quyén yéu cau doi véi loi
nhuin sau thué ctia cong ty ciing nhu déi véi tai san cua cong ty, khi tai san
nay duogc dem ban. C6 phi€u khong c¢6 thoi han xé4c dinh.

Thi truong cac cong cu dan suét (Derivative Markets) 1a noi cac ching
khoan phdi sinh duoc mua va ban. Tiéu bi€u cho cdc cong cu nay 1a hop dong
ky han (Future Contracts), hgp dong quyén chon (Options). Thi truong nay
ngay cang tré nén quan trong doi véi cac nha quan ly tai chinh. N6 cung cap
cac cong cu phong vé hitu hiéu, dong thoi cling 1a cong cu dau co 1y tudng cho

c4c nha dau tu.



1.1.2.2. Phan loai theo qud trinh ludn chuyén von

Theo cé4ch thic nay, thi truong chitng khodn dugc phan thanh thi truong
so cap va thi truong tht cap [18]. Thi truong so cap hay thi truong cap 1
(Primary Market) la thi truong phat hanh cac ching khodn. Tai thi truong nay,
gia ca cua ching khodn 1a gia phat hanh. Viéc mua ban ching khodn trén thi
truong so cap lam tang von cho nha phat hanh. Thong qua viéc phat hanh
chiing khoan, Chinh Phu c6 thém nguén thu dé tai trg cho céc du 4n ddu tu
hoic chi tiéu dung cua Chinh Phti, cic doanh nghiép c6 von dé tién hanh mo
rong san xuat kinh doanh.

Thi truong thit cap hay thi truong cap 2 (Secondary Market) 1a thi trudng
giao dich mua bén, trao doi nhitng ching khodn di duogc phat hanh nhim muc
dich ki€m 10i, di chuyén von diu tu hay di chuyén tai san xa hoi. Quan hé gitta
thi trudng so cip va thi trudng thit cap thé hién trén cdc khia canh sau:

Thir nhdt, thi truong thit cap lam tang tinh 16ng cla cac chiing khoan da
phat hanh. Viéc nay lam tang su wa chudng cua ching khoan va lam giam rui
ro cho cac nha dau tu. Cic nha dau tu sé dé dang hon trong viéc sang loc, lua
chon, thay déi két cau danh muc dau tu. Viéc tang tinh 1ong cua ching khodn
s€ tao diéu kién tach biét giita sd hitu va quan ly, tang hiéu qua quan ly doanh
nghiép, giip chuyén déi thdi han cia von tir ngian han sang trung han va dai
han va phan ph6i von mot cdch hiéu qua. Su di chuyén von ddu tu trong nén
kinh t&€ duoc thuc hién thong qua co ch€ ‘ban tay vo hinh’, co ch€ xac dinh gia
chitng khodn va thong qua hoat dong thau tém, sdp nhap doanh nghiép trén thi
truong thi cap.

Thit hai, thi truong thit cip xac dinh gia cua ching khoan da duoc phat
hanh trén thi truong so cap. Thi truong thi cap duoc xem la thi truong dinh gia
cac cong ty.

Thir ba, thong qua viéc xac dinh gi4, thi truong thi cidp cung cap mot

danh muc chi phi vén tuong tng véi cac mic do rui ro khac nhau cua ting
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phuong an dau tu, tao co s& tham chi€u cho cic nha phat hanh ciing nhu céac
nha dau tu trén thi truong so cap. Thong qua co ché ban tay vo hinh, von sé
dugc chuyén t6i nhitng cong ty nao hoat dong c6 hiéu qua cao nhit, qua dé
lam tang hiéu qua kinh t& xa hoi.

C6 thé néi, thi trudng so cap va thi trudng thit cdp c6 quan hé mat thiét,
hoé trg 1an nhau. Néu khong cé thi truong so cap sé khong ¢6 thi trudng thi
cap, dong thoi, thi truong thit cap lai tao diéu kién phét trién cho thi trudng so
cap. Muc dich cuoi cung ctia cdc nha quan 1y 1a phai tang cuong hoat dong
huy dong von trén thi truong so cp, vi chi ¢o tai thi trudong nay, von méi thuc
su van dong tir nguoi tiét kiém sang nguoi dau tu, con su van dong clia von
trén thi truong thit cdp chi 1a su van dong cua tu ban gia, khong tac dong truc
ti€p tGi viéc tich tu va tap trung von.

1.1.2.3. Phdn loai theo hinh thitc to chirc ciia thi truong

Thi trudng chitng khodn c6 thé duoc t6 chic theo hai hinh thitc [32].
Hinh thtc thit nhat 1a S& giao dich, tai day, nguoi mua va nguoi ban (hoac dai
ly, moi giGi cua ho) gip nhau tai mot dia diém nhat dinh dé tién hanh giao
dich mua bén, trao déi chiing khodn. Chinh vi vay, So giao dich chiing khoan
con duoc goi 1a thi trudng tap trung, noi giao dich mua bén, trao déi cac chiing
khodn cta cac cong ty 16n, hoat dong c6 hiéu qua.

S& giao dich chiing khoan dugc quan 1y mot cach chat ché boi Uy ban
chiing khoan quoc gia, cac giao dich chiu su di€u tiét cua Luat Chiing khoan
va thi truong ching khoan. Nhitng thi trudng tiéu biéu dugc biét dén 1a SG giao
dich ching khodan Luan don (London Stock Exchange), S& giao dich chiing
khoan My (American Stock Exchange), S giao dich ching khoan Pari (Paris
Stock Exchange).

Hinh thitc thit hai Ia thi truong OTC. Khéac véi thi truong tap trung, thi
truong OTC 1a thi trudong cta ciac nha budn, nhitng nguoi tao thi truong

(Market Makers). Cac nha buén c6 mot danh muc ching khodn va ho san
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sang mua va ban v4i cadc nha buodn khac ciing nhu cac nha dau tu khi nhitng
ngudi nay chip nhan gi4 ca cta ho. Thi trudng nay khong c6 dia diém giao
dich chinh thic ma c6 thé dién ra qua dién thoai hay mang mdy tinh. Khoi
luong giao dich cha thi truong nay thuong 16n hon rat nhiéu so véi thi
truong s& giao dich. Thi truong OTC duoc thi€t 1ap cho cac ching khoan
khong du tiéu chuin niém yét trén S giao dich, 12 nhitng chitng khoén do
cac doanh nghiép vira va nho hoac cac doanh nghiép méi phat hanh. Cac thi
truong nay duoc su quan 1y chat ché ctia Hiép hoi kinh doanh ching khoan
va thuc hién giao dich thong qua hé thong yét gia tu dong, vi du hé thong
NASDAQ cua My.

Ngoai hai loai thi truong néu trén, con c6 thi truong thit ba, thi trudng
danh cho cdc ching khodn khong du tiéu chudn dé giao dich trén thi trudng
tap trung va thi truong OTC. Ngoai ra, nguoi ta con phan loai thi truong chiing
khoan thanh thi truong ma va thi truong dam phan, thi truong giao ngay va thi
truong ky han.

1.1.3. Cac chu thé tham gia thi truong chimg khoan

Thi trudng chiing khodn 1a mot thuc thé phic tap ma & d6 ¢6 su tham gia
cuia rat nhiéu chii thé khdc nhau, vé6i cac muc dich khdc nhau nhu huy dong von,
dau tu von, cung cap cdc dich vu ho trg, hay quan 1y Nha Nudc.

1.1.3.1. Chinh Phu

Chinh Phu tham gia vao thi truong chiing khoan véi hai tu cach.

Thir nhdt, Chinh Phu véi tu cach 1a ngudi t6 chic va quan 1y thi trudng
ma dai dién 1a Uy ban Chiing khodn Nha Nudc hoac Co quan Giam sat Tai
chinh - co quan quan 1y Nha Nudc vé ching khodn va thi truong ching khodn.
Uy ban chitng khoan Nha Nudc t6 chic, huéng dan va quan 1y cac thi trudng
chiing khodn, dong thoi soan thao cdc van ban phdp luat vé chitng khodn va thi
trudong chitng khodn dé trinh cdc cip c6 thaim quyén xem xét quyét dinh, ciing

nhu t6 chitc va huéng din thuc hién céc van ban do.
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Ngoai Uy ban Chiing khoan Nha Nudc, ciac co quan quan ly nha nudc
khac nhu Ngan hang Nha Nudc, Bo Tai chinh, cac bo chu quan cling ¢6 vai tro
quan trong trong hoat dong quan 1y doi véi cac thanh vién tham gia thi truong.

Chang han Ngan hang Nha Nuéc, co quan quan 1y Nha Nudc trong linh
vuc tién té, tin dung va ngan hang c6 nhiém vu quan 1y, huéng dan hoat dong
cua céc ngan hang thuong mai va t6 chic tin dung khdc, bao gém ca cac hoat
dong clia cdc t6 chifc nay trén thi trudng chitng khodn. Pong thoi, Ngan hang
Nha Nudc c6 thé 1am dai 1y phat hanh trai phi€u, tin phi€u Chinh Phu. Su ph6i
két hop gilta cac co quan quan ly Nha Nudc trong hoat dong quan 1y thi
truong, quan ly cac thanh vién c6 y nghia quan trong trong viéc nang cao hiéu
qua va dam bao an toan cho hoat dong cua thi truong [16].

Thit hai, Chinh Phu tham gia thi truong nhu 1la mot nha phéat hanh va
kinh doanh chiing khodn. D¢ tai trg cho céc du 4n ddu tu hodc chi tiéu dung,
Chinh Phui ¢6 thé phat hanh chitng khodn dé huy dong von. Trai phi€u Chinh
Phu, Tin phi€u Kho Bac 1a loai hang hoa chu dao cua thi truong chiing khoan.
Ngan hang Nha NudGc ¢6 thé tham gia thi truong khi st dung nghiép vu thi
trudng mo dé thuc thi chinh sach tién t¢. Chinh Phu ciing c¢6 thé tham gia thi
truong c6 phi€u khi ¢6 phan hoa doanh nghiép Nha Nudc hoidc muén tham gia
quan 1y, ndm quyén kiém soét cac doanh nghiép [36].

Vai trd ctia Chinh Pht d6i v6i su hinh thanh va phat trién thi trudng
ching khodn 12 rat quan trong, dic biét 12 doi v6i nhitng thi trudng mdéi noi
nhu thi truong chiing khoan ¢ Viét Nam.

1.1.3.2. Cac doanh nghiép

Cac doanh nghiép 1a chi thé quan trong trén thi trudng ching khodn.
Cac doanh nghiép cung cap cac loai hang hoa quan trong cho thi truong chiing
khoan. C6 phi€u va Trai phi€u doanh nghiép c¢6 mic do rii ro cao hon Tréi

phi€u Chinh Phu va 1a mot cong cu hap dan doi véi cac nha dau tu.
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Phdp luat timg nudc quy dinh cu thé loai hinh doanh nghiép nao duoc
phép phét hanh ching khoan. Vé co ban, cdc cong ty c¢6 phan c6 thé phat
hanh ¢ phi€u hoic trdi phi€u dé thu hit von trén thi trudng. Cong ty cé thé
tu minh phat hanh ching khoan hoac phat hanh thong qua dai 1y hoac bao
lanh phat hanh.

Ph4t trién hoat dong phat hanh ching khoén ctia cdc doanh nghiép s& da
dang ho4 cac cong cu ddu tu, dong thoi tao diéu kién phét trién cdc dich vu
cho céc trung gian tai chinh nhu nghiép vu dai 1y, bao lanh phat hanh, nghiép
vu ngan hang tin thac, nghiép vu tu van phat hanh.

Dé thuc hién nghiép vu ddu tu va nghiép vu ngan quy, cac doanh nghiép
c6 thé tham gia mua ban ching khodn trén thi trudng. Khi thuc hién nghiép vu
ngan quy, doanh nghiép chu yéu mua ban cac ching khoan c6 do thanh khoan
cao, ngugc lai, khi thuc hién nghiép vu dau tu ching khoan, doanh nghiép
thuong Iua chon mot danh muc dau tu da dang, bao gom cac loai chiing khoan
khac nhau vé6i cac mic do rui ro khac nhau [6].

Trong thoi gian qua, thi truong cling ghi nhan mot hoat dong khac cta
doanh nghiép, d6 1a hoat dong mua ban chiing khodn nham thau tém va sdp
nhap doanh nghiép. Hoat dong kinh doanh chitng khodn ctia cac doanh nghiép
lam phat sinh nhu cdu moi gidi, tu van, thanh toan, quan ly danh muc dau tu,
tao diéu kién phat trién hoat dong clia cdc trung gian tai chinh trén thi trudng.

1.1.3.3. Cdc nha ddu tu cd thé

Céc nha ddu tu c4 thé 12 cdc c4 nhan va cdc ho gia dinh. Ho mua bdn
ching kho4n nhim muc dich kiém 10i va qua d6, mot luong tiét kiém khong 16
duoc huy dong cho phat trién kinh t€. Cic nha dau tu c6 thé tham gia mot
cach truc tiép hodc gidn ti€p thong qua céc nha dau tu co t6 chiic, cdc trung
gian tai chinh. Hoat dong kinh doanh chiing khodn ctia cdc nha dau tu ca thé
tao ra tinh soi dong cta thi trudng, gép phan phét trién cac dich vu hd trg thi

truong clia cac trung gian tai chinh.
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1.1.3.4. Cac trung gian tai chinh

Cic trung gian tai chinh 1a mot chli thé quan trong cua thi trudng ching
kho4n, véi tu cach la nha phét hanh chiing khodn, nha kinh doanh chiing khodn va
la thanh vién hé trg cho hoat dong cua thi trudng qua cic nghiép vu dai ly, bao
lanh phat hanh, tu vin va moi gidi ddu tu, cho vay chiing khodn va cho vay dé mua
ching khodan, thanh todn va quan 1y chiing khoan, quan ly danh muc dau tu va
quan ly qu§ ddu tu. Su tham gia clia c4c trung gian i chinh thuc su thic ddy phét
trién thi trudng tai chinh néi chung va thi trudng ching khoén néi riéng.

1.1.4. Giao dich chitng khoan trén thi truong chirng khoan

Giao dich chitng khodn 13 viéc mua, ban, chuyén nhuong quyén sir
dung hoac quyén s& hitu chiing khoén [17]. Nhu da phan tich & trén, giao dich
ching khoan c¢6 thé dién ra & cac thi trudng v6i khong gian va thoi gian khac
nhau. Theo pham vi nghién cttu dia dugc xac dinh, doi tugng nghién ciu la
giao dich thit cdp trén SGDCK. Do vay, hoat dong chao ban ching khodn ra
cong ching trén SGDCK khong thudc pham vi nghién ctu cua luan an.

Trén SGDCK, phuong thitc giao dich chti yéu va phd bién hién nay 1a
giao dich qua mdy tinh dién tir. Tuy theo su phat trién cla ting thi trudng,
giao dich qua may tinh dién tlr ¢6 thé 4p dung hinh thiic ban tu dong hay tu
dong hoan toan [32].

1.1.4.1. Giao dich ban tu dong

La hinh thac két hop giita giao dich thi cong v6i giao dich qua may tinh
dién tir. Theo phuong thitc nay, mot s6 khau trong cong doan giao dich nhu nhan
1énh, ghép 1énh, thanh todn, bu trtr, luu ky dugc thuc hién qua may tinh, cac khau
con lai s€ dugc thuc hién theo phuong thitc thu cong. Hién nay, cac thi truong
truyén thong nhu Nhat Ban, My van st dung hé thong giao dich ban tu dong cho
cac giao dich c6 phi€u pho thong bén canh hé thong giao dich tu dong hoan toan.

1.1.4.2. Giao dich dién tu tw dong hod hoan toan

La hé thong giao dich trong d6 tit ca cac khau déu thong qua hé thong
may tinh, dua trén nén tang cong nghé Internet. Cic SGDCK khong con khai

niém San giao dich, tai d6 chi c¢6 hé thong cac may tinh.
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Gia giao dich tai SGDCK s€ dugc xdc 1ap theo phuong phip so khép cac
tap hop 1énh hoac don Iénh. Néu nhu gia giao dich duoc xac lap theo phuong
phép so khép don 1énh thi vé tinh chat cta gid ciing dugc hinh thanh nhu giao
dich thi cong. Truong hop gia giao dich xac 1ap theo tap hop 1énh dang ky thi
gia chot 1a muc gia cho khoi luong giao dich 16n nhat.

Noi dung cac budc giao dich mua ban chiing khoan trén S& giao dich qua
hé thong mdy tinh dién tir nhu sau:

Budc 1: Mo tai khoan giao dich

Nha dau tv muén mua hoac ban chiing khoan phai tién hanh ma tai khoan
tai mot cong ty ching khoan (CTCK) 1a thanh vién cia SGDCK. CTCK sé& ky
hop dong vé6i nha diu tu dé md tai khoan giao dich. Thi tuc m& tai khoan
cling tuong tu nhu mé tai khoan ngan hang, trong d6 chu tai khoan can phai
cung cip céc thong tin thiét yéu dé phuc vu cho muc dich quéan ly ctia CTCK.

Sau khi m& tai khoan, CTCK s€ cung cép cho khach hang (nha dau tu) mot
ma s6 tai khoan va ma truy cap vao tai khoan dé ki€ém tra sau mdi lan giao dich.

Budc 2: Ra lénh giao dich

Ra Iénh giao dich c6 thé dugc thuc hién theo hinh thitc truc ti€p hodc gidn
ti€p qua dién thoai (goi dién hodc nhan tin), telex, fax, internet tuy thudc vao
su phét trién cta thi trudong. Khi nhan dugc 1énh, nhan vién moi gi6i phai kiém
tra tinh chinh x4c cua cac thong s trén 1énh.

Budc 3: Chuyén phiéu lénh dén phong giao dich CTCK

Phong giao dich ¢6 trach nhiém xem xét cac thong s6 trén phi€u 1énh, néu
thdy hop 1i thi chuyén lIénh dén ngudi moi gidi tai SGDCK va ghi thoi gian
chuyén 1énh vao phi€u lénh.

Budc 4: Chuyén lénh dén nguoi méi giéi tai SGDCK

Phiéu Iénh dugc chuyén t6i nha moi gidi tai San giao dich, noi dung bao
gom cac thong s6: Mua/Ban; loai chiing khoan; s6 luong; loai 1énh va dinh
chudn Iénh; s6 hiéu Iénh; thoi gian; ma s6 tai khoan khdch hang.

Tuy vao nén tang cong nghé cta cic SGDCK va CTCK, buGc 4 c6 thé

duoc bod qua, chuyén thang tir budc 3 sang budc 5. Thuc chat, clta sé nhap 1énh
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chuyén tir SGDCK vé cdc phong giao dich cia CTCK, lénh ctia nha ddu tu s&
duoc cdc cong ty ching kho4n chuyén thing dén bo phan nhan lénh va khép
l1énh cua SGDCK.

Budc 5: Chuyén lénh dén bo phan khép lénh

Trén San giao dich, nha moi giéi tai San sau khi nhan dugc 1é€nh te CTCK
phai chuyén Iénh t6i bo phan nhan 1énh va khép 1énh ctia SGDCK.

Khéch hang - Khéch hang
(Ngudi mua) SO GIAO DICH (Ngudi ban)
A 4
v } v }
Hop dong | | Lénh mua BANG DIEN Hop dong || Lénh béan
| ' : b 25—
Phong Thong bao két qua P}}bng,
tiép thi ti€p thi
(6) A 1
Phong N B | Phong
giao dich |*7 bau gia va 3) -'I' giao dich
4 thuong luong
A 4 (5) V\
Phong Phong
thanh todn Moi gidi £6) Moi gisi [P thanh todn
A B |
CONG TY CK A CONG TY CK B
(7)
v
Trung tdm luu ky
hing khoa
Ching khoan chtig Khoan Ching khoan]
©
va thanh todn bu trit
= |Ngan hang| chiing khodn Ngan hang uy
> Von - —ruy thic A [ —  thicB [ ]

(Nguon: Gido trinh Thi trudng ching khoan, DHKTQD, 2002)
So do 1.2: Cac buwéc giao dich chirng khodn trén SGDCK
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Budc 6: Khép lénh va thong bao két qua giao dich

SGDCK s€ thong bao két qua giao dich cua ting loai chiing khodn niém
yét. Dong thoi két qua giao dich s& dugc chuyén dén Trung tam luu ky va
thanh todn bu trir chitng khodn cling nhu tai cic CTCK thanh vién.

Két qua giao dich dugc SGDCK thong bado trén man hinh thanh vién tai
SGDCK goém céc noi dung chinh: S6 hiéu ctia 1énh giao dich; S6 hiéu xic
nhan giao dich; Ma s6 chiing khoan; Gia thuc hién; S6 lugng mua hoac ban;
Thoi gian giao dich dugc thuc hién; Lénh mua hay ban; Ky hiéu cua Iénh; SO
hiéu tai khoan cua khach hang; S6 hiéu dai dién giao dich (nha moi gidi tai
San) cua thanh vién.

Budc 7: Bao két qua giao dich vé CTCK

Nha moi gidi tai san sau khi nhan duoc két qua giao dich s& bdo vé cho
Phong giao dich CTCK véi cac ndi dung chinh: s6 hiéu nha moi gidi tai san;
S6 hiéu Iénh; Pa mua/ban; Ma ching khoan; S6 luong; Gia; S6 hiéu nha moi
gi6i doi tac; thoi gian.

Phong giao dich s€ ghi vao phi€u Iénh cua cac khach hang c6 giao dich &
phan két qua giao dich noi dung: s6 luong, gia ca va thoi gian.

Budc 8: Xac nhan giao dich va lam tha tuc thanh toan

Phong giao dich chuyén céc phiéu lénh c6 giao dich dén Phong thanh todn
(thudong 13 bo phan K& toan). Cudi budi giao dich, Phong thanh todn cin ct
vao cdc két qua giao dich 1ap bdo cdo két qua giao dich va chuyén két qua dén
trung tAm luu ky va thanh toan bu trir chiing khodn dé tién hanh qua trinh
thanh toan.

Pong thoi, sau khi da cé két qua giao dich, CTCK gti cho khach hang
mot phiéu xac nhan da thi hanh xong lénh. Xac nhan nay c6 vai tr0 nhu mot

hod don hen ngay thanh todn vé6i khiach hang.
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Budc 9: Thanh toan va hoan tat giao dich

Trung tam luu ky va thanh todn bu trir chiing khoan tién hanh so khép két
qua giao dich do SGDCK cung cdp va bdo cdo két qua giao dich cta cac

CTCK dé tién hanh thanh toan bu trir.

Trong thoi gian T+x ngay, Trung tam Luu ky va Thanh todn bu trir chiing
khoén s& thuc hién viéc chuyén quyén s& hitu chitng khoén tir ngudi bdn sang
ngudi mua vad Ngan hang chi dinh thanh todn sé thanh todn bu trir tién tir
nguoi mua sang nguoi ban thong qua hé théng tai khoan cua cac CTCK tai
ngan hang. Viéc b trir cidc két qua giao dich s& két thdc bang viéc in ra céc
ching tir thanh to4an. C4c chiing tir nay duoc giri cho cdc CTCK va 1a co s& dé

thuc hién thanh todn va giao nhan gitta cic CTCK.

Trong giao dich ching khoan, chiing khoan dugc luu ky theo hé thong
1 hoac 2 cap. Néu la hé thong Iuu ky 1 cap, Trung tam Luu ky va Thanh
toan bu trir ching khodn s€ truc ti€p quan 1y tai khoan cta ting nha dau tu.
Con néu la hé thong luu ky 2 cap, tic la cac khach hang c6 ching khoan s€
luu ky ching khoan tai CTCK hoac NHTM dugc cdp phép thuc hién nghiép
vu luu ky, sau d6 cac CTCK sé tai luu ky s6 ching khoan trén vao Trung
tam Luu ky va Thanh todn bu trir chitng khodn. Vi vay, sau khi cic CTCK
hoan tat cdc thl tuc thanh todn bu trir tai SGDCK, CTCK s& thanh toén tién
va ching khodn cho cac khach hang thong qua hé thong tai khoan ma
khach hang mé tai CTCK. Trung tam Luu ky va Thanh todn bu trir chiing

khodn chi quan 1y tai khoan ”tong” theo titng thanh vién luu Ky.

C6 nhiéu loai giao dich chiing khodn nhu giao dich giao ngay, giao dich
ky han, giao dich repo, giao dich ky quy, ban khong...Tuy nhién, cac loai giao
dich trén déu dudi hinh thic 1a 1énh mua, ban ching khoan va duoc dac trung bai

gia va khoi lugng mua, ban. Vi vay, su khac biét 1a & tinh ky thuat ciia quy trinh
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giao dich. Viéc gidm sdt cdc giao dich chiing khodn nay vé nguyén tdc la nhu
nhau, ¢é nghia la gidm sdt chi yéu dua vao sy thay doi gid va khoi luong giao
dich, gid va khoi luong ddt mua, ddt ban.

Nhu vay, giao dich chitng khoén lién quan dén nhiéu cha thé, nhiéu
budc, nén kha nang xay ra rui ro 1a khong nho. Nham gép phan han ché rui ro,
nang cao hiéu qua giao dich ching khodn, giam sat giao dich ching khoan
trén TTCK 1a mot trong nhitng van dé dugc quan tam hang dau.

1.2. GIAM SAT GIAO DICH CHUNG KHOAN TREN THI TRUONG
CHUNG KHOAN

1.2.1. Khai niém giam sat giao dich chiing khoan trén thi truong
ching khoan

Giam sat giao dich chung khoan trén TTCK 1a mdt nd1 dung cua gidm
st thi truong chimg khoan. Viéc luan giai rd nhitng khai niém nay s& tao tién
dé cho nhirng nghién ctru tiép theo.

Giam sat thi truwong chung khodn 1la mot trong hai chuc nang cua
UBCK hodc cac co quan giam sat tai chinh c6 chiic nang twong duong ¢ cac
TTCK trén thé gidi, bén canh chtic ning quan 1y thi trudng. Nam nhan t6 chi
yéu cua thi truong ma UBCK va SGDCK chil trong trong cong tac quan 1y 1a
cong nghé, thong tin, hé théng phap 1y, ngudi tham gia va cac cong cu tai
chinh. Bé danh gia mtc d6 thanh cong cia viéc phoi hop trong quan 1y cac
nhan t6 nay can dua trén 4 dic diém cua thi truong 1a tinh thanh khoan, tinh
rii ro, chi phi giao dich va tinh lanh manh [62]. Néu co quan quan 1y thi
truong thay doi mot yéu td hodc mot nhom cac yéu té cua thi truong, co thé
udc luong hiéu qua cua su thay dbi d6 bang cach xac dinh xem su thay do6i
nay c6 1am tang tinh thanh khoan va tinh lanh manh, dong thoi, 1am giam rai
ro va chi phi giao dich hay khong. Suy rong hon, thuat nglt “tinh hiéu qua”

lién quan té1 phan img mau le va chinh xac trude thong tin.
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UBCK

Chirc nang quan ly Chirc nang giam sat

Gidm sat Cudng ché

; Cdp phé
Lap quy ap prep Tudn thu Thuee thi

(Nguon: Uy ban Chitng khodn Nha nude [23])
So dé 1.3: Chikc nang ciia UBCK hodc cdc co quan gidm sdt tai chinh

Khai niém giam sat thi truong ching khoan bat dau duoc phat trién tir
nhimg nam 80 ciia thé ky trude [63]. Thang 1/1981, trong bdi canh cac thi
truong chimg khoan thé gi6i dién bién phirc tap, nhitng quan chirc cap cao
ctia hang loat s& giao dich chtng khoan My da hop ban vé cach thirc nang cao
hiéu qua gidm sat cta ho.

Trén co s& d6, thang 2/1981, T6 chirc giam sat lién thi truong (ISG -
Inter-market Surveillance Group) da duoc thanh 1ap dé thiét ké, phat trién va
thi hanh nd luc hop tac giam sat lién thi truong. Nam 1989, t6 chiic ndy c6
chin thanh vién thuong tryc bao gdm American Exchange, Boston Stock
Exchange, Chicago Board Options Exchange, Cincinnati Stock Exchange,
Midwest Stock Exchange, National Association of Security Dealers, New
York Stock Exchange, Pacific Stock Exchange va Philadelphia Stock
Exchange. Bén canh t6 chtic nay, hang loat to chirc khic bao gom Chicago
Board of Trade, Chicago Mercantile Exchange, Kansas Board of Trade, New
York Futures Exchange va Montreal and Toronto Exchanges 1a cac chi nhanh

thanh vién. Muc tiéu chinh cta to chirc giam sat My 1a phat trién tap hop di
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lidu dé chia sé thuong xuyén giita cac to chuc tham gia. ISG con phdi hop
thong tin khac (vi du nhu nguoi tham gia giao dich khéi) vi loi ich cta cac to
chtrc tham gia khi diéu tra nhitng van dé lién quan.

Nhu vay, khai niém giam sat thi truong chung khoan dugc hinh thanh
chinh thirc khong 1au so véi lich sir phat trién hang trim nam cua cac TTCK
trén thé gioi. Noi dung cta giam sat thi trudng chimg khoan bao gom:

Mot la, gidm sat giao dich chirng khodn trén thi truong ching khoén.
bay la nd1 dung chinh ctia giam sat TTCK, vi thuc chit, TTCK la tap hop ctua
cac giao dich mua ban, chuyén nhuong chung khoan [67].

Hai la, giam sat cac chi thé hoat dong trén TTCK nham dam béo su
tuan thi luat phap cta nhitng chu thé nay vé ching khoan va TTCK, khong
bao gdm su tham gia ctia cac chu thé nay trong giao dich ching khoén trén thi
truong chimg khoan. Cac ndi dung giam sat ddi véi hoat dong ciia cac chu thé
nay co thé ké dén nhu giam sat hoat dong phat hanh ra cong ching cua cac
cong ty dai chung, gidm sat hoat dong cia CTCK, CTQLQ, QDbT.

Nhu vay, giam sdt giao dich chiing khodn trén thi truong chiing khodn
thudc ndi dung thit nhat cta gidm sdt thi truong chiing khodn. Trén co s& khai
niém chung vé gidm sdt thi truong chiing khodn, khai niém gidm sdt giao dich
chitng khodn trén thi truong chitng khodn c6 thé dugc ti€p can theo nhiéu
cach khac nhau.

Theo Investopedia [81], gidm sit giao dich ching khodn 1a hoat dong
diéu tra va phong ngira cdc giao dich thao ting, ndi gidn va cdc vi pham phap
luat khac vé giao dich ching khodn

Theo Securities Market in Japan [67], giam sat giao dich chung khoan 1a
viéc tong hop va phan tich thong tin thi trudng nham phét hién nhiing giao dich
khong cong bang, nhitng hanh vi vi pham phap luét va quy dinh.
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Theo Michael J Aitken va James H Berry muc tiéu giam sat thuc chat 1a dé
duy tri mot thi truong chimg khoan céng bang va hiéu qua [63]. Mic du co rat
nhiéu cach hiéu vé sy cong bang va hiéu qua nhung nhin chung, c¢6 thé hiéu:

- Thi truong cong bang 1a thi truong ma moi nha dau tu tham gia phai
d6i mit voi cac diéu kién giao dich nhu nhau. Vi du, 1énh dugc khép dua
trén thoi gian nd duoc chuyén ti hé thong, khong coé nguoi tham gia giao
dich hop phap nao dat dugc quyén uu tién (vi du nhu ngudi nim thong tin &
cac co quan nha nudc hodc trong cac cong ty), vi vy, khong c6 nha dau tu
tham gia giao dich dya trén nhitng thong tin dic quyén (giao dich noi gian).

- Thi trudng hiéu qua 1a thi truong ma nguoi tham gia khong thé can
thiép vao strc manh cung va cdu cua thi trudng tw do nhu gia cia chimg khoan
niém yét. Néu su can thi¢p dién ra thi n6 duoc vi nhu su thao tung thi truong.
Nhu vay, néu giam sat giao dich ching khoan dugc thuc hi¢n thi thi truong
chung khoan s€ dat dugc mot muc hi¢u qua nao do. Pay 1a co so 1y thuyét
quan trong dé kiém dinh tinh hiéu qua cia TTCKVN trong chuong 2 nham
danh gia mirc 46 tac dong ctia hoat dong giam sat giao dich chimg khoan ddi
voi thi trudng.

Ly thuyét thi truong hiéu qua 1a mot trong nhitng 1y thuyét chinh théng
va nén tang ctia nganh tai chinh, 1a co sé cho cac nghién cru va phan tich
chimg khoan. Pau thé ky 20, cic nghién ctru vé thi trudng hiéu qua bat dau
duoc cong bd, sau nhidu niam, 1y thuyét thi truong hiéu qua chinh thtc va chi
tiét duoc tac gia E.F.Fama cong b6 nim 1969.

Theo E.F.Fama, thi truong hiéu qua [60] la thi truong dwoc diéu chinh
tiee thoi boi cac thong tin moi. Mot thi truong dugc coi 1a hi¢u qua phai thoa

min cac gia dinh cua 1y thuyét thi truong hiéu qua, do 1a:
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Thir nhat, phai c6 mdt $6 lugng 16n cac ddi tha canh tranh trén thi
truong, vo1 muc ti€u tdi da hoa loi nhuén, tién hanh phan tich va dinh gia

chung khoan doc 1ap véi nhau.

Thir hai, thong tin méi dugc cong bd hoan toan ngau nhién va tu dong.

Thi ba, cic nha dau tu trén thi trudng ludn diéu chinh loi nhuan ky vong
thong qua gia chimg khoan khi thong tin duoc cong bd, gia ching khoan phan
g tirc thoi véi cac thong tin mai duge cong bd.

Theo F. Mishkin[61], mot thi truong duogc coi 1a thi trudng hiéu qua theo
nghia thong tin phai théa man cac diéu kién:

Mot la, thi truong khong co “ma sat”, hay nhiing rao can vé thué va phi

d6i voi nha dau tu 1a thap nhat.
Hai la, chi phi tich tu, tap trung va phan phdi vén 1a nho nhat.

Ba la, phan phdi von mot cach hiéu qua thong qua co ché xac lap gia va

thau tom trén TTCK.

Bon la, thi truong phai 14 thi truong hoan hao, tirc 13 thong tin phai hoan

hdo, canh tranh phai hoan hao va sy can thi€p cua Nha nudc 1a thép nhét c6 thé.

Cac nghién ctru vé thi truong hiéu qua déu cho rang, co 3 cap do hay 3
dang hiéu qua, doé 1a thi truong hi¢u qua dang yéu, thi truong hiéu qua dang
trung binh va thi truong hiéu qua dang manh. Néu mot thi truong khong dat
duoc mirc hiéu qua dang yéu thi duong nhién khong dat duoc mirc hiéu qua
cao hon, tuc la dang trung binh va dang manh.

Su lién hé mat thiét cua nhirng muc ti€u gidm sat dam bdo réng thi
truong tiép tuc dugc cong khai hoan toan, nha dau tu duoc bao vé cac quyén

va loi ich hgp phap.
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Nhiing phan tich trén cho phép khai quat nhu sau: giam sat giao dich
chitng khodn la viéc chii thé gidm sdt theo déi, phdn tich giao dich, kiém tra
doi twong gidm sat nham ngdn ngiva, phdt hién va xir Iy kip thoi cac vi pham,
duy tri sw cong bang va tinh hiéu qua cia thi truong chitng khodn, bdo vé

quyén va loi ich hop phdp ciia cdc nha dau tu.

Hoat dong giam sat giao dich ching khoan thyc hién véi sy tro giup
ctia hé thong may tinh, phdn mém chuyén dung, céac tai liéu, bao cdo, co sd dit
lidu, cac chi tiéu giam sat, trong khudén kho cic quy dinh phap luat vé ching

khodn va thi truong ching khoan.

Trén co so& khai niém giam sat giao dich, nhiing van dé can dugc nghién
ctru ti€p theo bao gdm chu thé giam sat, do1 tugng gidm sat, ndi dung, phuong

phap va chi tiéu giam sat giao dich chiing khoan trén TTCK.

1.2.2. Chu thé giam sat giao dich ching khoan trén thi trwong

chirng khoan
1.2.2.1. Khdi niém chii thé giam sdt giao dich chitng khodn

Chu thé giam sat giao dich chtimg khodn 1a t6 chirc thuc hién chiic ning
giam sat, gom nhiéu bd phan, co chirc ning giam sat cac giao dich ching
khoan va sy tham gia ctia cac d6i tuong giam sat trong giao dich chimg khoan
trén thi trudng ching khoan, tir d6, c6 nhitng bién phap xir Iy hodc kién nghi
cac co quan chirc nang xu 1y vi pham theo quy dinh ctua phap luat. Tuy vao
mo hinh giam sat cla timg nude, chil thé giam sat co thé co nhitng dic thu
riéng nhung tai hau hét cac thi trudng ching khoan phat trién, chu thé giam
sat 1a UBCK hoac cac co quan giam sat tai chinh c¢6 chuc nang tuong duong

va cac to churc tu quan.
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UBCK hoic cac co quan giam sat tai chinh ¢ cac TTCK trén thé gisi
thuong 1a cac co quan thudc chinh phu, c6 chic nang quan 1y nha nudc va
giam sat hoat dong cta thi truong ching khoan. O Viét Nam, theo quy dinh
cua Luat Chung khoan, UBCKNN la co quan thuoc Bo Tai chinh [34].

Trén TTCK, cdc t6 chifc tw quan hay cdc t6 chifc tu dinh ché c6 hai dic
diém co ban [32]:

Mot la, vé co ché tai chinh, t6 chiic tu quan phai tu can doi thu - chi dua
vao nguodn thu tr cic hoat dong trén thi truong.

Hai la, hoat dong phai nham phuc vu 1oi ich chung cta thi truong.

Nhu vay, céc t6 tu quéan 1a cdc t6 chiic quan 1y thi trudng chitng khodn
trong pham vi khuon khé quy dinh cta phdp luat. Thong thudng, trén thi
truong chiing khodn ¢ hai t6 chic tu quan 12 SGDCK va HHKDCK. Tuy
thuoc ciu tric TTCK & mdi nudc, chic nang clia céc t6 chic tu quan co thé
khéic nhau.

Chu thé giam sat ciing voi cac quy dinh ctia phap luat, quy ché cta cac
t6 chirc ty quan tham gia giam sat, cac chi tiéu giam sat va cac cong cu hd trg
tao thanh hé théng giam sat [63]. Dé nghién ctu giam sat giao dich chimg
khoan trén TTCK, can tim hiéu mo hinh cta hé thong giam sat.

1.2.2.2. M6 hinh giam sat

Tai hau hét cac thi trudng ching khoan trén thé gidi, hé théng giam sat
thi trudng bao gdm hai cip: cap giam sat thir nhat do cac to chire ty quan thuc
hién (SGDCK, Hiép hoi Kinh doanh chimg khoan) va cip giam sat thir hai do
co quan quan ly thuc hién (UBCK hoac Co quan giam sat tai chinh). Do cac
t6 churc tu quan c6 muc tiéu dau tién 1a bao vé loi ich ctia cac thanh vién cua
t6 chirc nén co quan quan 1y 1a UBCK can thuc hién viéc gidm sat & cap do

cao hon nham thuc hién muc ti€u bdo v¢ nha dau tu va duy tri tinh toan ven
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cua thi truong. Giam sat cia SGDCK va giam sat cia Hi¢p hdi Kinh doanh
chung khoan (HHKDCK) chul yéu tap trung phat hién va xtr 1y (trong pham vi
quyén han cta t6 chtic) nhimg giao dich va hanh vi kinh doanh, dau tu bat
thuong cta cac thanh vién va nha dau tu tham gia thi trudng. Trong khi do,
giam sat cia UBCK bao trum toan b thi truong, hoat dong cua cac td churc tu
quan, cac trung gian tai chinh, thanh vién thi truong cling nhu ngudi hanh
nghé va nha dau tu. Hai cdp giam sat ndy can duoc lién két va phdi hop chat
ché& dé tao nén hiéu qua ciia cong tic giam sat va thuc thi luat phap. Mo hinh
giam sat hai cap ctia TTCK My [55] 1a mot vi du dién hinh (So d6 1.4).

Dé thuc hién tét hoat dong giam sat giao dich chung khoan, tai mdt s6
thi truong phat trién, UBCK d3 thuc hién viéc chuyén biét hoa cac co quan
giam sat va co quan cudng ché thuc thi luat phép.

- Giam sat tuan thu 1a viée kiém tra, gidm sat su tuan thu cac quy dinh
quan 1y ctia cac ddi twong quan 1y, bao gdm cong ty dai chung, CTCK, cac
QDT va cong ty dau tu, cac to chirc tu quan.

- Cudng ché thyc thi luat phap: Theo thong 1& qudc té, khi cac dot kiém tra
dinh ky va thuong xuyén ctia don vi thuc hién chirc nang giam sat tuan thu da phat
hién dugc nhimng vi pham thi nhiing vi pham ning can xir phat s& duoc chuyén
sang cho don vi thuc hién chiic ning cudng ché thuc thi ludt phap dé xur 1.

Nhat Ban 12 mét truong hop cho thiy rd nhét sy dé cao vai tro cta cong
tac giam sat khi UBCK cua Nhat 1la SESC (Securities and Exchange
Surveillance Commission) chi thuc hién riéng chirc nang gidm sat va cudng
ché thuc thi luat phap trén thi truong ching khodn. Cac don vi truc thudc
SESC dam nhi¢m hai mang cong tac: gidm sat tuan thu do Phong Giam sat
Thi truong va Phong Giam sat Tudn thu thyc hién; thanh tra, x phat do

Phong Cudng ché Thuc thi luat phap thuc hién.
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Vu Tai chinh Céng ty
Quan ly céc cong ty dai
chiing

DPang ky phat hanh
mai

Xem xét cac tai liéu
CBTT ra cong chung
Dé xuét cac quy dinh
vé quan Iy cty dai
chung 1én Uy ban

v

A 4 A 4

Cong ty Dai chiing Coéng ty Chirng khodn

So do 1.4: Mo hinh gidm sdt hai cdp ciia thi truong chirng khodn My

Cép
giam
sat
thw
hai

Cép giam sat
thir nhat
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Tai TTCK Han qudc, chirc ning giam sat ciing dugc chuyén biét hoa:

- FSC (Financial Supervisory Commision) la co quan truc thuoc Chinh
phii, thyc hién quan 1y & cip cao nhat di véi thi truong ching khoan. Dé thyc
hién nhiém vu gidm sat thi truong ching khoan, FSC thanh l4p hai to chirc tryc
thudc, duogc goi 1a hai “canh tay gidm sat” chuyén biét 1a FSS va SFC.

(Nguon: SGDCK Han Quéc — www.kse.or.kr)

So dé 1.5: Mé hinh gidm sdt thi trwong chitng khodn Han Quéc


http://www.kse.or.kr/
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- FSS (Financial Supervisory Services) truc thudc FSC, 1a co quan thtra

hanh, kiém tra va giam sat cac dinh ché tham gia thi truong tai chinh.

- SFC (Securrities and Future Commission) thuc hién viéc giam sat cac
hanh vi vi pham trén thj trudng ching khoan va hop dong tuong lai, giam sat

vi€c thuc hién cac quy dinh vé ki€ém toan, ké toan.

Tai Hong Kong, trong co cdu ciua SFC c6 Vu Cudng ché Thuc thi Luat
phap (Enforcement Department) thuc hién viéc diéu tra va xir phat va Vu
Gidm sat Thi truong (Supervision of Markets Department) thuc hién cong tac
giam sat cac trung gian tai chinh trén TTCK va cac t6 chirc tu quan.[70]

Kinh nghiém cho thidy dé dam bao hiéu qua gidm sat giao dich chimng
khoan, quan hé gitra cac chu thé giam sat can dugc xac lap mot cach khoa
hoc, phu hop véi sy phat trién cua thi truong chimg khoan.

1.2.2.3. Quan hé giiva cdc chii thé gidm sdt trong hoat dong gidm sdt
giao dich chirng khodn trén thi truong chung khodn

Nghién ciru mbi quan hé trong giam sat giao dich chimg khoan cua
UBCK va céc t6 chirc tir quan dé hiéu rd hon cac nguyén tic ctia mo hinh giam
sat. Moi quan hé ndy can dugc xem xét dudi hai goc do:

- Céc t6 chirc ty quan 13 ddi twong gidm sat cia UBCK

- Céc t6 chirc ty quan 13 chi thé giam sat giao dich chung khoan.

So d6 hé thong giam sat hai cip cuia TTCK Nhat Ban [57] cho thiy
mbi quan hé gitta UBCK va céac to chtic tur quan trong gidam sat giao dich

chirg khoan (So do 1.6).
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Thong tin .
CBTT vé cac hoat dong

Khuyén nghi xir phat fl;ém fra tlcjii
fon hanh chinh leu cong DO
(iac uy thong tin A P
vién cia R e Cong ty Niém yet
FSA Thong bdo vé dong - -
(Thii thdi chinh sach (CS) Diéu tra, xur
twéng) phat hanh
w . :
& Khuyén nghi CS chinh
Khuyén nghi CS .
Diéu tra toi
pham hinh sy
Két t6i, thuc hién
Cong tb thii tyc truy to
vién

Kiem tra, giam sat
cdc to chire ty
quan

Chia sé thong tin

To chire tw quan

Kiém tra Cong ty

Giam sat Giam sat Tuan thu Chitng khodn
Thi truong Ludt va cac quy dinh
Vé ty qudn

THI TRUONG CHUNG KHOAN

(Nguon: SESC Annual Report 2007/2008)

So' do 1.6: Mo hinh gidm sdt 2 cdp ciia thi trwong chirng khodn Nhdt Bin
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a. Cac to chirc tw quan 1a doi twong giam sat ciia Uy ban chig khozn

Cac t6 chuc ty quan 13 d6i tuong giam sat cia UBCK. Dé duy tri tinh
6n dinh cua thi truong, cac UBCK thudng dugce trao thidm quyén dé tién hanh
thanh tra, gidam sat cac t6 chtc tu quan. Trong pham vi giam sat TTCK, S&
giao dich va HHKDCK 1a cac t6 chtic tu quan dong vai tro quan trong nhét
trong co cdu giam sat hai cip.

UBCK giam sat TTCK mdt cach gian tiép thong qua gidm sat cac to
chtrc tu quan v&i hai nguyén tic:

- UBCK xem xét va chap thuan cac quy dinh, quy ché vé to chuc, hoat
dong, cac quy dinh quan 1y thi truong va quan 1y thanh vién cta cac to chirc
tw quan. Tai moé hinh TTCK My, chic ndng nay do Vu Quan 1y Thi truong
thue hién. Vu nay 1a don vi dong thoi quan 1y cac CTCK va cac to chirc tu
quan [55]. Kinh nghiém quéc té cho thiy, mic du nhitng quy dinh cua to chirc
tu quan 1a do cac td chirc nay tu soan thdo, nhung can c6 sy xem xét va chép
thuan ctia don vi thyc hién chirc nang quan 1y tai cic UBCK xem xét, thong
qua trude khi ban hanh;

- UBCK giam sat tuan thu va kiém tra cac to chuc tu quan xem ho cé
thuc hién dung nhitng nhi¢m vu quan ly thanh vién va gidm sat thi trudong cta
minh hay khdong va thyc hién cac bién phap diéu tra, xtr phat cac td chuc tu
quan theo luat dinh. Cac hoat dong nay do cac don vi thuc hién chirc nang
gidm sat thuc hién.

b. Céc té chirc tw quén 1a chii thé giam sat

Khi xét tir goc d6 UBCK va cac t6 chirc tu quan dong thoi 1a chu thé
thuc hién cac hoat dong gidm sat trén thi truong thi mbi quan h¢ gitra UBCK
va to chirc ty quan 14 quan hé phdi hop thyuc hién cong tac gidm sat.

Viéc giam sat nay dugc thuc hién voi nguyén tic: UBCK thuc hién

cong tac giam sat thi truong va gidm sat cac thanh vién thi truong (cong ty
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niém yét, CTCK, QDT, céc td chiic tw quan) song song vdi viée cac to chirc
tu quan truc tiép giam sat giao dich va giam sat cac thanh vién thi truong. Su
lién két giira hai cAp giam sat duoc thyc hién thong qua co ché trao d6i thong
tin va bao cdo giira td chirc tu quan va UBCK.

Mic du ba nguyén tic trén dugc hau hét cac TTCK tuan thi nhung co
mot s6 khac biét vé pham vi giam sat cia UBCK trong méi quan hé véi cac to
chtrc ty quan.

Tai mo hinh thi trudng chirng khoan Nhat Ban [57], do UBCK chi thuc
hién churc nang gidm sat, cac don vi trong SESC truc tiép tién hanh cac hoat
dong giam sat dbi véi ca 4 dbi tuong 1a: giao dich hang ngay trén thi truong
(Phong Giam sat Thi trudng), cong ty dai chung (Phong gidm sat cong bd
Thong tin), cac trung gian tai chinh trén TTCK, bao gém ca QPT, CTCK
(Phong Giam sat Tuan thu) va cac to chirc tu quan (Phong Giam sat tudn thi).
Cong tac giam sat thi truong chit yéu do UBCK thuc hién, ké ca viéc giam sat
dién bién hang ngay cua thi trudng.

SESC ciing tryc tiép gidm sat cac cong ty dai ching. Phong Giam sat
Cong bd Théng tin va Piéu tra Xt phat Dan su cia SESC ¢ quyén yéu cau
cac cong ty giri bao cao chi tiét va thuc hién giam sat, diéu tra ddi véi viée
cong bd thong tin cta cong ty dai ching.

C6 thé thdy rang trong md hinh giam sat TTCK cta Nhat, c¢6 hai linh
vue ma UBCK va td chirc tu quan cung thyc hi¢n viéc gidm sat truc tiép la
giao dich cua thi trudng va cong bd thong tin trén thi truong thir cip ciia cong
ty dai chiing. Pay 1a mot quy trinh khép kin, gitra UBCK va to chirc tu quan
c6 su trao d6i thong tin dé phdi hop giam sat.

Mot cach tiép can khac, theo mo hinh ciia My, pham vi gidm sat truc
tiép cia UBCK My (SEC) bao goém ba ddi tuong: Cong ty mdi gidi, kinh

doanh chimg khoan, cac QBT va céc t6 chic ty quan. Trong md hinh nay,
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UBCK khong truc tiép giam sat giao dich va viéc cong b thong tin cia cong
ty dai ching trén thi truong thir cip. Hai nhiém vu nay duoc giao hoan toan
cho S¢& Giao dich Chung khoan truc tiép thuc hién. UBCK chi giam sat mot
cach gian tiép thong qua viéc xem xét, chap thudn cac quy dinh tu quan cua
S& va ché do bao céo, trao ddi thong tin gilta S& va UBCK [75].

Qua nghién ctru cac mo6 hinh giam sat cia TTCK Nhat Ban va TTCK
MY, c¢6 thé nhan thdy mo hinh caa Nhat Ban chu trong vao chirc ning giam
sat cia UBCK, pham vi gidm sat cua UBCK bao trum toan bd thi truong, bao
gdm giam sat cong ty dai chung, giam sat thi truong, giam sat CTCK va
QPT, giam sat to chic ty quan. Trong khi d6, mé hinh ciia My cho thiy su
phan quyén dang ké cho cic to chiic ty quan trong viéc giam sét thi truong va
giam sat cong ty dai chung, UBCK My chi lam nhiém vu giam sat cac CTCK,
cac cong ty/QDT va cac td chire ty quan.

1.2.3. Poi twgng giam sat
Péi tugng giam st 1a cac to chic va ca nhan tham gia giao dich ching

khoan hodc cung cép dich vu ¢ lién quan dén giao dich chting khoéan, bao
gdm cac to chirc tu quan, cong ty niém yét, CTCK, cac cong ty quan 1y quy
dau tu chimg khoan (CTQLQPTCK), QDT & cac mo hinh khac nhau, cac nha
dau tu, cac tO chirc va ca nhan c6 lién quan khac.

1.2.3.1. Cdc té chirc tw quan

Nhur da dé cap trong phan Mé hinh gidm sdt, cac to chic tu quan 1a dbi
tugng giam sat giao dich chung khoan gdbm SGDCK va HHKDCK. SGDCK
van hanh théng qua bd may t6 chuc va hé théng cac quy dinh, van ban phap
luat vé GDCK, trén co sé Luat chirng khoan va cac luat lién quan. HHKDCK
1a t6 chirc ty quan ciia cac CTCK va mot s6 thanh vién khac hoat dong trong
nganh chimg khoan, dugc thanh 1ap nham muc dich bao vé loi ich cho cac

thanh vién va cac nha dau tu trén thi truong. Cac td chirc tu quan chiu su
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giam sat hoat dong tr UBCK, dong thoi, cling giam sat giao dich chung
khoan cua céc thanh vién tham gia TTCK.

1.2.3.2. Céong ty niém yét

Cong ty niém yét (CTNY) 1a mot trong nhitng dbi twong chinh cua hoat
dong giam sat. Cac thong tin vé tinh hinh tai chinh va hoat dong cta cac
CTNY 1luén 1a yéu t6 quan trong tac dong truc tiép t6i gia chung khodn.
Ngudi c6 kha ning nam giir théng tin quan trong 1a nhitng ddi twong can tap
trung giam sat vi dé lién quan dén hanh vi giao dich noi gian hay cong tac
cong bd thong tin, anh hudng dén tinh cong bang, cong khai cia thi truong.

1.2.3.3.Cong ty chirng khodn

CTCK tham gia giao dich trén SGDCK vdi tu cach 1a nguoi kinh doanh
chtng khoan, dong thoi, 12 ngudi trung gian méi gidi. CTCK nam giit cac
thong tin ca nhan vé khach hang va cac thong tin giao dich ctia khach hang;
truc tiép thuc hién cac hoat dong giao dich cho cac nha dau tu nén dé phat
sinh cac mau thuin vé quyén loi gitta nha dau tu va CTCK, nhan vién kinh
doanh chimg khoan, méi gidi lam viéc tai CTCK thanh vién. Viéc giam sat
cac CTCK nham dam bao viéc tuan thi cac phap luat vé ching khoan va
TTCK dbi voi cac d6i tuong ndy ciing nhu tuan thu cac quy dinh, nguyén tic
ctia SGDCK nham ngin ngira nhitng hanh vi c6 thé gay ton hai dén loi ich
ctia nha dau tu va tinh cong bang cta thi trudng.

1.2.3.4. Quy ddu tw chirng khodn

QPT ching khoan 1a mot to chirc dau tu chimg khoan chuyén nghiép,
duoc hinh thanh boi nhitng nguoi tiét kiém va nhimg ngudi dau tu cung gop
von dé thuc hién dau tu chirng khoan, nham da dang hod linh vuc dau tu,
phan tan rui ro. Quy dau tu (QBT) co thé hoat dong theo mo6 hinh cong ty
(hay con goi 1a cong ty dau tu ching khoan - CTDTCK) hodc theo mé hinh
hop dong, c6 su quan 1y cua cong ty quan 1y quy dau tu ching khoan
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(CTQLQDTCK). Véi quy mé vdn 16n, hoat dong giao dich chimg khoan cia
QDT cb thé tac dong dén giao dich chung cta thi truong. Vi vy, QDT phai
hoat dong theo nguyén tac nghiém ngit nham dam bao quyén loi cua nha dau
tu vao quy va phai dugc giam sat chit ché trong giao dich chimg khoan nham
dam bao tinh cong bang, cong khai, minh bach.

1.2.3.5. Cdc té chirc va cd nhén c6 lién quan dén hoat dong giao dich
chirng khodn

Ngoai cac ddi tuong giam sat trén, cac to chirc, ca nhan c6 lién quan
dén hoat dong giao dich chirg khoan 1a ngan hang thuong mai cung cap dich
vu mé tai khoan tién dau tu ching khoan, cac nha dau tu t6 chuc, cd nhan
thudc dién phai cong bd thong tin giao dich va nhiing ddi twong co thé co tac
dong dén thi truong 1a nhitng ngudi c6 lién quan can duoc giam sat chit ché.

1.2.4. NOi dung va phwong thirc giam sat giao dich ching khoan
cua Uy ban Chirng khoan

1.2.4.1. Ngi dung

Nhu d3 phan tich ¢ nhiing phan trude, co quan quan 1y thi truong chimg
khoan c6 hai chtic nang chinh: chirc nang quéan ly va chiic nang giam sat. Chure
nang giam sat hay con dugc goi 1a chuc nang duy tri trat ty ky cuong thi
truong dugc cac UBCK thuc hién song song vdi chiic nang quan ly. Muc tiéu
trén hét cua viéc gidm sat 1a dé bao vé nha dau tu. Tai nhitng qudc gia thiét
13p co quan gidm sat tai chinh don nhat cho toan b thi truong tai chinh (bao
gdém ca ba khu vuc ngan hang, bao hiém, ching khodn) thi chirc ning giam
sat ctia co quan quan 1y ching khoan lai cang duoc nhin manh hon nita. Tai
Nhat Ban, FSA (Financial Supervisory Agency) la co quan gidm sat toan bd
thi truong tai chinh, trong d6, SESC thudc quyén quéan 1y truc tiép cua FSA.
Trong mo hinh nay, SESC 1a co quan tuong duong UBCK cua cac nudc khéc,
chi thyc hién chirc nang giam sat [57].

Tuy theo mé hinh gidm sat cua cac TTCK, ndi dung gidm sat va
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phuong thirc giam sat cia mdi cap giam sat co sy khac nhau.

Tai thi truong chirng khoan Nhat Ban [72], cong tac gidm sat thi truong
cht yéu do SESC thuc hién, ké ca viéc giam sat dién bién hang ngdy cua thi
truong. Trong khi do, theo mé hinh cia My, pham vi giam sat truc tiép cua
UBCK My thu hep hon, bao gdm viéc giam sat ba ddi tugng:

- Cac t chire tu quan

- Cong ty moi gioi, kinh doanh ching khoén

- Cac QDbT.

Trong md hinh nay, UBCK khong tryc tiép giam sat giao dich hang
ngay va viéc cong bd thong tin ciia cong ty dai chung trén thi trudng thir cap.
Hai nhiém vu nay dugc giao hoan toan cho S& Giao dich Ching khoan truc
tiép thuc hién. UBCK chi giam sat mot cach gian tiép thong qua viéc xem xét,
chip thuan cac quy dinh ty quan ctia S& va ché d6 bao cdo, trao d6i thong tin
gitta S& va UBCK [73].

Theo mé hinh ciua Nhat Ban, UBCK (SESC) tryc tiép tién hanh cac
giam sat giao dich chimg khoan dbi vé6i ca 4 noi dung:

- Gidm sdt cdc t6 chirc tw quan trong cdc hoat dong lién quan dén giao
dich chirng khodn. Trong ndi dung nay, UBCK xem xét va chip thuan cac
quy dinh, quy ché vé t6 chuc, hoat dong, cac quy dinh quan 1y thi truong va
quan 1y thanh vién cua cac to chic ty quan. Pong thoi, UBCK giam sat su
tuan tht va kiém tra cac to chirc tu quan trong hoat dong quan 1y thanh vién
va gidm sat thi truong cua minh, thuc hién cac bién phap diéu tra, xur phat céc
t6 chirc ty quan theo luat dinh.

- Giam sat giao dich hang ngay trén thi truong. Giam sat giao dich
chtng khoan nham ngin ngtra, phat hién cac giao dich va hanh vi vi pham
phap luat vé giao dich chiing khoan, bao gdm hanh vi gian 1an hoic lira ddo

trong giao dich ching khoan, giao dich ndi gian, giao dich thao ting thi
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truong, cac hanh vi vi pham khéc theo quy dinh cta phap luat.

- Gidm sdt céng ty niém yét, cong ty dai chiing trong cdc hoat déng lién
quan dén giao dich chimg khodn. Tuy thudc vao cdu tric TTCK, trén
SGDCK, dbi tuong giam sat 1a cong ty niém yét, trén thi truong OTC, ddi
tuong giam sat 1a cong ty dai chung dang ky giao dich. N§i dung gidm sat
cong ty niém yét, cong ty dai ching 1 giam sat hoat dong cong bd thong tin
lién quan dén giao dich chimg khoan theo luat dinh.

- Gidm sdt cac trung gian tai chinh trén thi truong chung khodn, bao
gom ca OPT, CTCK trong cdc hoat déng lién quan dén giao dich chirng
khoan. Trong nd1 dung nay, tuy vao hoat dong cia cac trung gian tai chinh,
UBCK giam sat theo nhitng ndi dung khac nhau. Vo1 CTCK, UBCK giam
sat viéc ban hanh cac quy dinh, thuc hién quy trinh dat 1€nh, chuyén 1énh
giao dich chung khoan cho khach hang cia CTCK, viéc thuc hién ché do
kiém soat ndi bd va cac quy dinh khac lién quan dén hoat dong giao dich
ching khoan. Vi cac QDT chung khoan, UBCK giam sat hoat dong giao
dich chimg khoan va cong bd thong tin lién quan dén giao dich theo quy
dinh cua phap luat. V61 céc trung gian tai chinh khéc, ndi dung gidm sat tap
trung vao hoat dong cung cdp cac dich vu lién quan dén giao dich ching
khodn ctia céc to chirc nay.

1.2.4.2. Phwong thirc giam sat

V&1 nhitng ndi dung gidm sat nhu trén, phuong thirc gidm sat dugc thuc
hién thong qua theo déi, phdn tich cdc hoat déng lién quan dén giao dich va
thu thap, xdc minh thong tin tir cong chung. Céac phuong thirc nay dugc thuc
hién tai hau hét cac TTCK trén thé gioi.

a. Phwong thirc theo ddi, phin tich ciac hoat dong lién quan dén
giao dich

Theo phuong thirc nay, hoat dong gidm sat dugc thuc hién gém ba budc:
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Buérc 1: Theo doi thi truong giao dich

Céc hoat dong ¢ budc nay nham phat hién giao dich noi gian va giao
dich thao ting, bao gém:

- Su thay d6i gia va khéi luong chtng khoén giao dich

- Thong tin cong bd va bao cdo cta cac thanh vién thi truong

- Théng tin tir phia cac nha dau tu

- Tinh trang giao dich cta cic tai khoan cia CTCK va nha dau tu

- Sy thay d6i ty 1é ndm giit cua nhitng nha dau tu thudc dién phai cong

b thong tin

Phan tich

Phan tich so bo

Theo doi _> Phan tich sau

Nguon: SESC Annual Report 2007/2008

So dé 1.7: Quy trinh gidm sdt giao dich chitng khodn

Buwée 2: Phan tich so bd, tim hiéu tai sao gia chirng khoan thay dbi

- Do khuyén nghi tir ngudi phan tich hay tu van dau tu?

- Bi &nh hudng tir thong tin bao chi

- Céc thong tin nhan duoc va phan anh ctia nha du tu déng tin cay dén
muc nao?

Buwoce 3: Phan tich sau

- Kiém tra cac bdo céo giao dich va tai li¢u tt CTCK

- Tai hién bang dir liéu giao dich: Ai 1a ngud1 mua, ban tai thoi diém
nao va voi nhirng mire gid nao?

- Xem x¢€t moi quan h¢ gitra cadc nha dau tu
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- Két luan vé kha ning vi pham phap luat

Bang 1.1: S6 liéu vi pham hang nim tai TTCK Nhat Bén

2000 | 2001 | 2002 | 2003 | 2004 | 2006|2007

S6 vi pham 265 392 684 687 674 110391098

Thao ting thi
62 112 147 154 153 | 141 | 141

truong

Giao dich noi
. 190 249 495 500 506 | 884 | 951
gian

Khac 13 | 31 | 42 | 33 15 | 14| 6

(Nguoén: SESC Annual Report 2007/2008)

b. Phwong thirc thu thap, xac minh thong tin tir cong ching

Phuong thirc nay rat can thiét cho viéc theo doi, phan tich, kiém tra.
Trong phuong thirc nay, co quan giam sat thuc hién nhitng bién phap sau:

- Tao ra nhitng kénh cung cap thong tin mot cach dé& dang qua internet:
C6 website riéng, c6 duong link tir nhiéu trang web khac nhau.

- Gap g cac nha dau tu dé hoi thong tin

- Tur cac phuong tién thong tin dai ching

1.2.5. NOi dung va phwong thirc giam sat giao dich ching khoan
ciia cac to chirc tw quén

Nhu d trinh bay & trén, cac to chiic tu quéan, trong pham vi quyén han,
chtrc ning ctia minh, thudng dua ra cac quy dinh, quy tic nham ngin chin cac
hanh vi thao tang thi truong, giao dich ndi gian va cac hanh vi vi pham phap
luat khac cta cac thanh vién thi truong.

Theo quy dinh ctua Luat chung khoan My, cac cong ty moi gidi va tu
doanh chtng khoan budc phai tham gia it nhat mot t6 chirc tu quan (SRO-Self
Regulatory Organisation) [73]. Thong thuong, cac cong ty nay la thanh vién
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ctia nhiéu to chtc tu quan va cung mot luc chiu sy giam sat cua céc td chuc
nay. Chinh vi thé, giira cac to chirc tw quan c6 su phan dinh chirc ning giam
sat dbi v6i cac CTCK dé han ché giam sat chong chéo, ting cuong bao vé nha
dau tu va hop tac gitta cac SRO. Cac to chire tu quan & My bao gdm SGDCK
My (AMEX), So giao dich quyén chon Chicago (CBOE), HHKDCK
(NASD), SGDCK New York (NYSE) va Hiép hoi quan 1y chimg khoan Béc
My (NASAA) (goi chung 14 co quan quan 1y vé chimg khoan) déu tham gia
vao cong tac gidm sat cac cong ty moi gioi va tu doanh.

Trong cac mo hinh gidm sat khac nhau, né1 dung va phuong thirc gidm sat
giao dich chimg khoan dugc thuc hién khéc nhau ¢ cc cip gidm sat. Phan tiép theo
s€ nghién ctru hoat dong gidm sat cua S¢& giao dich chung khoan va HHKDCK.

1.2.5.1. Ngi dung va phwong thuwc giam sat giao dich chirng khodn
cua So giao dich chirng khodn

a. N¢i dung

Theo md hinh cta My, pham vi giam sat truc tiép cia UBCK My chi
bao gébm viéc giam sat ba dbi twong 1a cac to chirc ty quan, cong ty moi gidi,
kinh doanh chimng khoan va cac QDT. Nhu vay, SGDCK s& thuc hién truc
tiép toan bo hoat dong giam sat giao dich va cong bd thong tin cia cong ty
niém yét, cac thanh vién cia SGDCK [55].

Theo md hinh ciia Nhat Ban, UBCK truc tiép giam sat giao dich chung
khoan trén TTCK, dé)ng tho1, SGDCK ciling thuc hién giam sat giao dich
chtng khoan trén co s hé thong giam sat caa SGDCK [57].

Nhu vay, SGDCK gidm sat giao dich chung khoan theo ba ndi dung
chinh sau:

Mot la, giam sat giao dich ching khoan dién ra trén SGDCK nhim
ngin ngira, phat hién cac giao dich va hanh vi vi pham phap luat vé giao dich

chtng khoan, bao gom:



41

- Cac hanh vi gian 14n hodc Itra ddo trong giao dich chung khoan
- Céc giao dich ndi b

- Céc giao dich thao tung thi truong

- Céc hanh vi vi pham khac theo quy dinh ctua phép luat.

T Cac co-quan chinh phu.- ..

Quan Iy, Giam sat, Bio cio

‘ (riam sat va dién tra |

| Céng ty ching khosn | | (Thnh vién giao dich) B
& :

_______________________________ v 1 Theoddai

Cic nha dau tw V

(Nguén: SGDCK Tokyo — TSE)

Hinh 1.1: FSA, SESC va TSE dong thoi giam sat giao dich trén TSE
Hai la, giam sat cong bd thong tin lién quan dén giao dich chtng khoan
duoc niém yét tai S& Giao dich Chung khoan cta cac to chirc niém yét chimg
khoan, CTCK, cong ty quan ly quy dau tu chimg khoan, QDT chimg khoan
dai ching, cong ty dau tu ching khoan va nha dau tu.
Ba la, giam sat viéc tudn thi ché d6 bao cdo, cac quy dinh vé niém yét

chtng khoan d6i vai to chirc niém yét chirg khoan.
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b. Phwong thiurc giam sat

Vi ba ndi dung chinh nhu trén, SGDCK giam sat giao dich chung
khoan thong qua cac phuong thirc sau:

Mot la, giam sat cac thanh vién thong qua cac quy ché thanh vién

S& giao dich chimg khoan giam sat cac CTCK thanh vién dé dam bao
viéc cac CTCK thanh vién tuan thu cac quy dinh vé thanh toan, thanh toan bu
trr va luu ky chung khoén, viéc tuan thu cac chinh sach va quy trinh ndi bo
hodc cac quy dinh khac c6 lién quan dén kinh doanh chimg khoan.

SGDCK duoc td chirc thanh mot sd bod phan, vo1 chlic nang gidm sat
khac nhau. Phuong thirc gidm sat ndy thudc chic nang cia by phan giam sat
tuan thu, voi chire nang chinh 14 gidm sat tuan tha vi¢c thuc hién cac quy dinh
cua cac thanh vién cia SGDCK. Nhiém vu cta Bo phan Giam sat tuan thu la
giam sat viéc tuan thu quy dinh cta cac thanh vién, phdi hop chat ché véi bo
phan tuan tha va doi ngil quan 1y cua cac CTCK thanh vién, hudéng dan céc
thanh vién trong viéc thuc thi cac quy dinh. Khi phat hién cic 16i vi pham
nghiém trong quy ché thanh vién ciia S& GDCK, bo phan giam sat tun tha s&
chuyén vu viéc sang BJ phan diéu tra. Dbi véi cac 16i vi pham luat, vu viéc s¢€
duoc chuyén sang B0 phan Thanh tra va Cudng ché thyc thi cia UBCK.

Hai la, giam sat giao dich thong qua hé théng may tinh giam sat giao
dich ty dong. Chlic nang chinh ctia gidm sat thi truong la gidm sat cac hoat
dong giao dich chimg khoan ciing nhu ngin chin va diéu tra cic hoat dong
giao dich bat thuong mot cach kip thoi va chinh xac. Thong thuong, cac S
GDCK giam sat giao dich chung khoan trén thi truong thong qua mot hé
théng may tinh giam sat giao dich tu dong.

Tai S6 GDCK Thai Lan, hé thong nay duoc goi tit la ATOMS
(Automated Tools for Market Surveillance- Hé thdng giam sat ty dong), cho

phép giam st cac giao dich dién ra trén S& GDCK (SET), phan tich cic giao
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dich bat thudong, cho phép diéu tra cac giao dich c6 nghi ngd va ghi chép lai
su viéc vao hé thong dit lidu [22].
Hé thong giam st ty dong thudng gdm 3 hé thong con:

- Hé thdng canh bio tw dong (Automated Alert System): cho phép

giam sat giao dich truc tuyén. Hé thong nay so sanh gia va khéi luong giao
dich cua timg loai ching khoan véi cc théng sé c6 duoc tir cac giao dich qua
khtr. Néu co thay d6i gia hodc khéi luong giao dich bat thudng, hé théng canh
bao s€ dua tin hi€u canh bao td1 nhan vién gidm sat giao dich. Nhan vién nay
s& tién hanh diéu tra vu viéc.

- Hé théng diéu tra tw dong (Automated Detection System): cho

phép diéu tra bang cch thu thap va phan tich cic thong tin giao dich c6 lién
quan. Hé théng nay duoc dung trong 2 giai doan 1a phan tich so b va phan
tich sau.

- Hé thong co s& dir lidu (Document System): 1a hé thong quan ly

thong tin hd tro hé thong canh bao va hé thong phan tich. N6 duoc két nbi
truc tiép voi hé thong canh bio, hé thong phén tich, hé thdng giao dich chimg
khoan, hé théng quan 1y thong tin cia S& GDCK va hé théng cong bd thong
tin cia cac cong ty niém yét. Nho vay, cac nhan vién diéu tra c6 thé dé dang
tiép can moi thong tin can thiét mot cach nhanh chéng va chinh xéc.

Ba la, giam sat cac CTNY qua cac quy dinh vé niém yét va cong bd
thong tin. SGDCK déu din tién hanh giam sat viéc tuan thu cac quy dinh vé
niém yét, yéu cau cac CTNY cong bd thong tin ra thi truong, dam bao cic
cong ty ding ky niém yét moi dap Gng céc tiéu chi chip thuan niém yét va
xem xét chap thuan niém yét.

Mot trong nhitng phuong thire gidm sat cac CTNY cua SGDCK la dua
ra quy ché niém yét. Quy ché nay diéu chinh viéc chap thuan niém yét, niém

yét, dinh chi va huy bo niém yét ddng thoi yéu cau vé viée cong bd thong tin
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lién tuc va dinh ky ctia cac CTNY va diéu chinh mot sb hoat dong cua cac td
chic ndy. SGDCK bao gio cling duy tri mot by phan gidm sat viéc tuan thu
quy ché niém yét cua cac cong ty ndy. Khi can thiét, SGDCK c6 thé dé xuét
1én UBCK dé hity niém yét néu CTNY c6 nhitng vi pham trim trong.

Theo Luéit Doanh nghiép Australia [56],[77], quy dinh vé niém yét do
S GDCK dua ra 1 bat budc d6i v6i cac cong ty niém yét. Quy dinh nay bd
sung cac nghia vu phap 1y va nghia vu khéac ngoai quy dinh thong thuong
ctia Luat Doanh nghiép nham vira bao vé loi ich cta céc cong ty niém yét,
vira bao vé t6i da nha dau tu. Cac quy dinh vé niém yét thuong duoc chia
thanh hai phan, trong d6 dua ra cdc quy dinh ddi vdi cac cong ty hoic quy
muén diang ky niém yét chinh thtrc va cac quy dinh d6i véi cac cong ty hién
dang niém yét.

1.2.5.2. Ngi dung va phwong thuwrc giam sat giao dich chirng khoan
cua Hiép hoi Kinh doanh Chirng khodn

Tai hau hét cac nuéc, HHKDCK dong vai tro 1a t chire giam sat doc
lap, dua ra cac quy dinh va thyc hién giam sat viéc tuan thu cac quy dinh cua
cac cong ty moi gio1 va cac CTCK thanh vién, dua ra va thuc thi cac quy dinh
ngin chin hién tuong thong dong, cau két lam gia gitta cac CTCK c6 chirc
nang tao lap thi trudong.

HHKDCK My (NASD - National Association of Securities Dealers) 1a
t6 chirc tu quan 16n nhét trén thé gidi trong linh vyc tai chinh. T6 chirc nay
tham gia vao moi linh vyc ctia nganh ching khoan. Theo quy dinh cua luat
phéap, moi CTCK khi tién hanh cac nghiép vu kinh doanh chimg khoan voi
cong chiing My déu phai dang ky voi NASD [78].

O Trung Qudc, hau hét cac CTCK déu 1a thanh vién cia HHKDCK
(Securities Industry Association), cting tham gia x4y dung diéu 1& hoat dong

cua Hi¢p hoi va diéu 1¢ nay s€ dugc ndp lén UBCK [23].
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Tai Han Quéc, HHKDCK (KSDA), thuc hién chirc ning cudng ché
thue thi cac quy dinh cta to chirc minh, dua ra cic quy dinh, bao gdm quy tac
g x1r cong bang va cac quy ché hoat dong, dua ra cac tiéu chuan va xét cip
chimg chi cho cac nha tu vin dau tu, chuyén gia tu van tai chinh (financial
planner), chuyén gia quan ly rui ro tai chinh (financial risk manager), chuyén gia
phan tich dau tu (investment analyst) [79]. Ngoai chtic ning trén, KSDA con
thuc hién chtc nang tu van chinh sach cho Chinh phi, bao vé nha dau tu, quan
1y thi truong trai phiéu OTC, quan 1y thi truong ching khoan khéng niém yét,
dang ky ngudi hanh nghé kinh doanh ching khoan, ting cudng nhan thic va
hiéu biét ctia cong chung vé thi truong chimg khoan, dao tao nguoi hanh nghé
ching khodn, thuc hién cac nghién curu.

Nhu vay, theo kinh nghi¢m mot s6 nude, HHKDCK giam sat giao dich
chirg khoan trén SGDCK véi cac ndi dung va phuong thirc nhu sau:

a. N¢i dung

- Giam sat viéc tudn thu cac quy dinh, quy tic, chuan myc hanh nghé
ciia cac thanh vién 13 CTCK va nguoi hanh nghé kinh doanh chimg khoan
trong giao dich chimg khoan, ké ca cong bd thong tin lién quan dén giao dich
chirng khoan.

- Tham gia giam sat hién tugng giao dich nd1 gian, giao dich thao ting
trén SGDCK.

b. Phwong thurc giam sat

Pé thuc hién cic nodi dung giam sat trén, HHKDCK théng qua cac
phuong thuc sau:

- Pua ra cac quy dinh vé ngudi hanh nghé va thanh vién Hiép hoi.
Thanh vién cua Hiép hoi (cac CTCK) va ngudi hanh nghé ching khoan (tu
van, mdi gi6i) phai tudn thil cac quy dinh do Hiép hoi dua ra. Nhimng quy dinh

nay thudng bao gdm hai nhdm: nhém cac quy dinh vé tiéu chuin ngudi hanh
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nghé, tiéu chuan 1am thanh vién va nhitng nhém cac quy dinh vé thong 1& va
quy tic giao dich.

- Duy tri cac chuin muyc dao dirc nghé nghiép dbi voi CTCK va nguoi
kinh doanh chimg khoan. D¢ giam sat cac thanh vién, HHKDCK s& tién hanh
kiém tra dau vao, dang ky va huy bo tu cach nguoi hanh nghé kinh doanh
chirng khoan ciing nhu cong nhan hay huy bo tu cach Héi vién cua cac CTCK
khi c4c cong ty nay vi pham quy dinh phép luat c6 lién quan hodac khong con
dap ung du cac tiéu chi va chuan muc do Hiép hoi dua ra. Thong thuong, cac
HHKDCK ban hanh cac b tiéu chuan vé dao dirc nghé nghiép dé quan 1y cac
thanh vién ctia minh va giam sat viéc thuc hién nhitng quy tic do.

- Phéi hop véi cac SGDCK trong hoat dong giam sat giao dich chimg
khoan. Trong phuong thirc nay, HHKDCK chii yéu giam sét cac thanh vién ciia
Hiép hoi trong viéc thuc hién cac quy dinh lién quan dén giao dich ching khoan.

1.2.6. Chi tiéu giam sat giao dich chitng khoan

Chi tiéu giam sat 1a hé théng cac quy dinh nhim luong héa cac dau hiéu,
qua do, c6 thé nhan biét su bat thudng trong hoat dong giao dich chimg khoan.
Céc chi tiéu nay dua trén co s dit lidu trong qua kht, thé hién khuynh huéng,
dién bién chung ciia thi truong trong mot thdi ky va phan anh nhitng mirc chuan
ma trong d6 hoat dong giao dich chimg khodn c6 biéu hién bién dong.

Céc chi tiéu chinh yéu bao gdm: Chi tiéu canh bdo, chi tiéu tam nging
giao dich, chi tiéu giam sat trong ngay, chi tiéu giam sat nhiéu ngay. Do cac
dau hiéu bat thuong da dugc dinh hudng rd rang va theo nhimng chi tiéu chuan
muc nén viéc phat hién cac giao dich bat thudng nhanh chéng va chinh xac
hon, hi€u qua gidm sat giao dich dat dugc cao hon.

Thong thudng, chu thé giam sat st dung cac chi tiéu giam sat giao dich
ching khoan 1a cac mirc chuan vé gia va khéi luong dé phat hién nhimng giao

dich bt thuong. O nhiéu TTCK trén thé gidi, cac chi tiéu giam sat giao dich
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chtng khoan dugc xdy dung dé dai dién cho nhitng thay ddi cta thi truong
déu 1a céac tinh toan vé gia va khoi luong [63],[64]. Piéu nay cho thiy cac chu
thé giam sat luén quan tdm kiém nghiém nhiing phan tmg khac thuong vé gia
va khéi luong.

Nhiéu SGDCK con str dung duy nhit sy thay dbi gia trong giao dich dé
kiém dinh d6 bién dong cua thi truong [65]. Tuy nhién, quan ni€ém vé gia van
con 1a mot tranh cdi, c6 thé 1a gia giao dich, gia trung binh, gia dit mua hoic
dit ban. Su bat dong trong céac chi tiéu vé bién dong gia c6 thé anh hudng 16n
dén két qua do luong do co sy khac nhau cua hé théng giao dich cua cac
SGDCK. Nhiéu nghién ctru da chi ra rang, nhiing bién dong bat thuong cia
thi truong c6 thé dugc phat hién sém hon tir nhitng thay d6i cua gia dat mua
va dat ban trong lich dat I¢nh hon 1a su thay ddi cua gia giao dich [59].

Céc chi tiéu phan anh sy thay doi gia va khdi luong khong phai ludn
ludn thich hop va duy nhat dé phat hién giao dich bat thuong. Trong khi su
thay d6i gia va khoi luong dé& dang duoc xac dinh, tinh thanh khoan lai 1a mot
yéu t6 kho do luong. Mot s6 chi bao ngoai khoi luong nhu khoang cach gia
dat mua - gia ddt ban va mic d6 day dac lién tuc cua 1énh co thé phan anh
nhing bat thuong trong giao dich ching khoan thong qua do luong tinh thanh
khoan cua thi truong [58].

Phuong phép chung nhéat dé hinh thanh cac chi tiéu 1a chon mot ngudng
6 dinh, 13 mirc ma bén ngoai ngudng d6 s& co6 thay ddi trong hanh vi ciia cac
thanh vién tham gia thi truong hodc phan anh su bién dong bat thuong. Tuy
nhién, nhing loai c6 phiéu cua cic nganh khac nhau c6 dic diém khac nhau
(vi du bién dong gia) va vi thé khong thich hop néu 4p dung ciing mot tiéu
chuan vé bién dong gia cho nhimng loai c6 phiéu khic nhau. Mot cach tiép can
cho van dé nay la 1ap mdt gi61 han dua trén d6 1é€ch chuan cho trude so véi gia

tri trung binh cua tung loai ) phiéu [68]. Trong phan tich, mac dd hdi tu cua
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gia dugc tao ra thong qua nhitng mau trong qua khir ciia mdi ¢b phiéu riéng
biét. Mot khac biét dang ké so véi gia tri trung binh s& duoc canh bao néu
chiing vurot qua nhitng gi6i han dinh sén.

Hé thong chi tiéu giam sat 1a cong cu hd tro cho giam sat giao dich
chung khoan. Hoat dong giam sat giao dich ching khoan cang phat trién va
nang cao hiéu qua khi hé thong chi tiéu giam sat cang hoan thién.

1.2.7. Panh gia mirc d) giam sat giao dich chirng khoan trén thi
treong chirng khoan

Panh gia mac do giam sat giao dich trén TTCK can tiép can trén ca hai
khia canh 1a mtrc do phat trién hoat dong giam sat giao dich chimg khodn va
murc do hiéu qua cua hoat dong nay.

Vé mit ngodn ngit hoc, phdt trién duge hiéu theo nghia chung nhat 13 sy
bién d6i hodc 1am cho bién d6i theo chidu hudng ting tir it t6i nhiéu, tir hep
t6i rong, tir thap ti cao, tir don gian t6i phire tap [43]. Nhu vay, phat trién da
bao ham c4 sy ting 1én vé luong va chat. Hidu qud 13 két qua dat duoc trong
viéc thuc hién mot nhiém vy nhat dinh [35]. V61 khai niém nay, hiéu qua
phan anh muc do dat dugc cac muc dich xac dinh trudc cia mdt chu thé, trén
co sO st dung cac yéu to can thiét dé tac dong vao khach thé nao do.

Két hop giita luan giai khai niém, muc tiéu cua giam sat giao dich va y
nghia vé mit ngdn ngit, co thé khai quat mitc dg gidm sdt giao dich chirng
khodn la mirc gia tang hoat dong gidm sdt cia chi thé gidm sat doi véi cdc
doi twong gidm sdt giao dich chirmg khodn, véi nhitng ndi dung, phuwong
phdp, cong cu ngay cang chuan muwc hon, nham dat dwoc nhitng muc tiéu cia
giam sat giao dich chung khoan.

Nhu vay, c6 thé danh gia mirc d6 giam sat giao dich ching khoan trén

TTCK qua mot s6 tiéu thuc sau:
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Mot la, su gia ting cac hoat dong giam sat cua chi thé giam sat ddi véi
cac dbi tuong giam sat giao dich ching khoan trén TTCK. Sy gia ting nay
phai dugc thé hién cuy thé thong qua:

- Hoan thién co ché giam sat, bao gdm viéc xac 14p mo hinh, mdi quan
hé giita cac bo phan trong mé hinh giam sat, hé thong cac vin ban quy pham
phép luat vé giam sat giao dich ching khoan dugc ban hanh.

- Noi dung, phuong phap giam sat, cac chi tiéu gidm sat va co so dé
thuc hién gidm sat ngay cang phai dugc hoan thi¢n.

- Cudi cung, su quyét tim cta cha thé giam sat phai duoc cu thé hoa
bang hanh dong. Chu thé giam sat phai c6 su minh bach, khach quan va quyét
liét trong phat hién va xtr 1y vi pham. Mat khac, can dau tu kinh phi thoa déng
cho cong tac giam sat. Co nhiéu quan diém cho rang, can can nhic giira van
dé chi phi - loi ich cua viéc giam sat giao dich. Tuy nhién, tiép can loi ich cua
viéc giam sat giao dich chirng khodn & day phai 1a loi ich 1au dai khi dat dugc
cac muc tiéu cta giam sat chir khong chi giéi han trong loi ich trudc mat, tir
gia tri ctia nhitng muc tién phat thu duoc khi xur 1y vi pham.

Hai la, kha nang phdt hién sém va chinh xdc cac giao dich nghi vén,
trén co sé do, tién hanh phan tich, kiém tra, dé xuét va thuc thi cac bién phap
xtr 1y vi pham. Xem xét sy gia ting cac hoat dong giam sat cta chu thé giam
sat doi voi cac ddi tuong giam sat giao dich chimg khoan trén TTCK 1a cach
tiép can vé lwong, xem xét kha nang phat hién som va chinh xac cac giao dich
nghi van 1a cach tiép can vé chdt. Kha ning nay dat dugc & muac d6 ngdy cang
cao khi su gia ting cac hoat dong giam sat cua chu thé giam sat ngay cang
manh hon. Trong do, can dic biét cha trong viéc xay dung va ung dung céc
chi tiéu giam sat giao dich chung khodan, ddy 1 co s¢ dé dua ra nhitng canh
bao som, giup nguodi lam cong tac giam sat phan tng kip thoi va chinh xéac

v6i nhitng giao dich nghi van.
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Ba la, mirc 40 dat duoc muc ti€u giam sat giao dich ngay cang cao hon,
cu thé 1a:

- Mtic 6 cong bang ciia thi trudng ngdy cang cao hon. Thi trudng cong
bang 1a noi moi chu thé tham gia qué trinh giao dich phai tuan tha cac quy
dinh cua phép luat, voi cac diéu kién giao dich nhu nhau. Diéu d6 co nghia la
cac vi pham vé tuan thu quy trinh giao dich va co hoi dé nha dau tu thuc hién
giao dich ndi gian ngay cang it di. Co so dé mirc do cong bang cua thi truong
tang 1én 1a viéc tuan thi phap ludt cia moi chil thé tham gia qué trinh giao
dich, mtrc d6 cong khai vé théng tin cua thi trudng ngdy cang t6t hon.

- Mitrc hiéu qua cua thi truong ngay cang cao hon. Thi trudng hiéu qua,
noi ma ngudi tham gia khong thé can thiép vao stitc manh cung va cau cia thi
truong ty do, vi vay khong thao ting dugc gid cua chung khoéan trén thi
truong. Pé danh gid mac hidu qua caa TTCK, ngudi ta c6 thé cd nhiéu
phuong phép, chang han phuong phap kiém dinh tinh hiéu qua ctia TTCK
thong qua kiém dinh tham s va kiém dinh phi tham sé.

Giam sat giao dich ching khoan trén TTCK chiu tidc dong cuia hang
loat nhén t. Do vay, phan tich cadc nhan t6 13 can thiét nham han ché tac dong
tiéu cyuc clia cac nhan td toi giam sat giao dich ching khoan trén TTCK.

1.3. NHONG NHAN TO ANH HUONG TOI GIAM SAT GIAO DICH CHUNG
KHOAN TREN THI TRUONG CHUNG KHOAN

1.3.1. Nhirng nhén t6 chii quan

1.3.1.1. Sw phu hgp cia mo hinh giam sat

Trong giam sat giao dich chimg khoan, van dé xac 1ap mo hinh gidm sat
c6 su khac biét giira cac qudc gia. Piéu nay xuat phat tir nhiéu nguyén nhan,
6 thé do sy khac nhau vé trinh d6 phat trién, vé ciu trac thi truong tai chinh,
vé t6 chirc b may lap phap, hanh phap, tu phap va rat nhiéu nguyén nhan
khac. Tuy nhién, du v6i mé hinh nao, cac nha to chic thi truong déu hudng

dén muc ti€u chung la cong bang, cong khai, hi¢u qua va bao v¢ nha dau tu.
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Anh huong ctia mé hinh giam sat dén giam sat giao dich chtmg khoan
khong chi ¢ viéc mo hinh d6 1a hai cip hay ba cdp ma 1a mo hinh d6 duoc dat
nhu thé nao trong tong thé thi trudng tai chinh. Piéu nay xuat phat tir thuc té
la cac tap doan tai chinh va cong nghi¢p khong chi gidi han hoat dong cta ho
trén mot thi truong, ho vira tham gia TTCK, vua kinh doanh ngan hang va
bao hiém. Van dé quan trong tiép theo ciia mo hinh gidm sat 1 chtrc ning cia
cac chu thé giam sat c6 duoc phin dinh mot cach hop 1y hay khong, c6 du
manh dé phat hién va xtr Iy vi pham hay khong.

Xu huéng cta thé giéi hién nay 1a xdy dung cac mo hinh giam sat voi
chtrc ning chu yéu cta co quan quan Iy nha nude vé linh vue TTCK 1a giam
sat thi truong va cudng ché thuc thi phap luat. Viéc nghién ctru lya chon mo
hinh giam sat 1a van d& phirc tap, lién quan dén t6 chirc bd may cta cac co
quan hanh phap trong linh vyc tai chinh va anh huong 16n nhét dén tinh hiéu
qua cua giam sat giao dich trén TTCK.

1.3.1.2. Néing lwc ciia chii thé gidm sdt

Chu thé giam sat chinh 1a bd may thuc hién chirc ning gidm sat, trong
d6, cbt 15i cia bd may nay 1a con ngudi. Trong diéu kién TTCK phat trién, hé
thong phép 1y kha dong bd, mo hinh giam sat duoc xac lap va hoan thién, su
phat trién va hiéu qua giam sat giao dich ching khoan phu thudc ning luc cia
chu thé giam sat, trong d6, chu yéu 1 ning luc cta ngudi thuc hién giam sat.
O cac TTCK phat trién, s6 ngudi 1am cong viéc giam sat kha 16n, véi yéu cau
cao vé trinh do va ky nang. Tai Nhat Ban, té)ng s6 nhan vién lam viéc cho
SESC - co quan giam sat TTCK Nhat Ban - 1a 640, trong d6 358 nguoi lam
viéc tai tru s chinh va s6 con lai 1am viéc tai cac chi nhanh va vin phong truc
thudc [57].

Trong giam sat giao dich ching khoan, ning luc cta chil thé giam sat

dugc danh gid thong qua:
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- Su gia ting cc hoat dong giam sat cta chi thé giam sat dbi voi cac
d6i twong giam sat giao dich chtng khoan trén TTCK.

- Kha nang phat hién sém va chinh x4c cac giao dich nghi van.

- Mtrc d6 dat dugc cua muc ti€u giam sat giao dich ngay cang cao hon.

Dé dat duoc nhitng diéu ndy, cac chi thé giam sat giao dich phai co su
phdi hop chit ché v6i nhau & cac cip giam sat, phdi hop voi cac co quan chire
nang co lién quan dén viéc phat hién vi pham, diéu tra, xtr 1y vi pham. Pong
thoi, cAn mé rong hop tac véi cac co quan giam sat & cac TTCK nudc ngoai
thong qua céac lién minh giam sat, cac dién dan giam sat, nhim chia sé thong
tin va phdi hop giam sat cac hoat dong dau tu xuyén bién gidi, hoat dong cua
cac t6 chirc tai chinh xuyén qudc gia, da quoc gia.

Bén canh d6, dé giam sat giao dich chimg khoan duoc ting cuong hon
theo nghia phat trién va nang cao hiéu qua, nguoi hanh nghé giam sat phai
cap nhat nhirng rng dung cua cong nghé, hoc tap kinh nghiém trong cong tac
giam sat, nang cao dao duc nghé nghiép, khach quan va kién quyét trong phat
hién va xu ly vi pham.

1.3.1.3. H¢ théng cong bé théng tin

Hé thong cong bd thong tin c6 hai vai trd chinh dbi véi TTCK, d6 1a
nang cao tinh hiéu qua vé mit thong tin, giup thi truong céng bang, cong khai
hon va 1 cong cu dé ting cuong giam sat giao dich trén TTCK.

Hé thong cong bd thong tin két ndi voi hé thong giam sat dé cung cap
thong tin lién quan dén giao dich. Pdi chiéu véi cac thong tin cong bd, chu thé
giam sat giao dich phat hién cac giao dich vi pham quy dinh vé céng b thong
tin. Can ctr vao thoi diém thong tin céng bd, giao dich cua nhitng ngudi cé
kha ning c6 dugc thong tin tot hon nhitng ngudi khéac ciing duoc kiém tra dé
phat hién giao dich ndi gian. Cac thong tin cong bd con dugc dung dé xem

xét, giai thich vé cac hanh vi giao dich bat thuong. Dua vao thong tin cong bd
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dé nhan biét, duy doan tinh hinh giao dich bién dong trén thi truong, cho phép
kiém soat cac thong tin — tin don that thiét.

Cac chu thé giam sat con sit dung hé théng cong bd thong tin nhu mot
phuong tién dé cong bd ra thi trudng cac thong tin vé két qua theo ddi, giam
sat va xtr 1i vi pham trén thi truong. Pong thoi, hé thong cong bd thong tin
cling 1a cong cu dé hé théng giam sat dua ra cac hinh thirc ngin ngira nhu:
canh bao, 1én diu hiéu tam ngung giao dich, dua chung khoan vao di¢n bi
kiém soat.

1.3.1.4. H¢ théng giao dich, luu ky, thanh todn bu triv chieng khodn

Hé thong giao dich va hé théng luu kY, thanh toan bu trir chimg khoan
13 nhitng hé théng khong thé tach roi hé thong giam sat, vi vy, anh hudng
ctia cac hé théng nay dén giam sat giao dich 1a rat 16n. Thuc chat, cac hé
théng nay 1a mot trong nhing céng cu dé giam sat giao dich chimg khoan.

Hé thdng giao dich c6 mdi quan hé mat thiét d6i v6i hé thoéng giam sat
do vai tro cua né trong viéc cung cép toan bd cac dir liéu vé giao dich phuc vu
cho cong tac giam sat giao dich chung khoan.

- Béi voi theo ddi giao dich, cac thong tin co6 duoc tir hé thong giao
dich s& bao goém céc sb 1énh giao dich nhu: s6 1énh dit 1énh, s6 1énh khép
1énh, sb 1énh thoa thuan... sb liéu giao dich cua nha dau tu nude ngoai va cac
s6 liéu giao dich khac cua toan b thi truong.

- P6i v6i giam sat t6 chirc niém yét, viée dua ra cac thong tin vé giao
dich cua thanh vién Ho1 déng quan tri, Ban giam dbe, Ké toan trudng, Ban
kiém soat cta t6 chirc niém yét va nhimg nguoi ¢ lién quan 1a rat can thiét.
Thong tin nay bao gom ngdy, gid thuc hién giao dich, khdi lugng giao dich,
phuong thirc giao dich... gitp giam sat viéc duy tri diéu kién niém yét cua cac
t6 chirc niém yét va giam sat viéc tun thi quy dinh cong bd thong tin cua cac

do1 tugng co lién quan.
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- Péi vai cong tac giam sat thanh vién, hé théng giao dich 1a cong cu dé
diéu hanh toan bd hoat dong giao dich cua cac thanh vién nhu so khép céc
lénh do thanh vién chuyén dén, xac dinh gia giao dich thyuc hién trong ting
phién giao dich, theo doi va gidm sat cac hoat dong nhédp 1énh giao dich cua
thanh vién. Cac dir li€u co6 duoc tur hé théng giao dich gém khoi luong dat,
khéi lugng khép cua cac CTCK... gop phan theo ddi tinh hinh giao dich tu
doanh, méi gidi cia cac thanh vién thi trudng.

Ngoai viéc két ndi v6i hé thong giao dich, két ndi gitra hé thdng giam
sat giao dich ching khoan va hé thoéng luu ki - thanh toan bu trir ching
khoan ciing dugc xem 13 mot trong nhitng két ndi trong tam. Pidu nay xudt
phat tir chirc nang cua Trung tdm Luu ky chirng khodn (TTLKCK) va vai
tro phéi hop, hé tro chii thé gidm sdt trong gidm sdt giao dich chirng
khodn. Thong tin hé théng luu ki - thanh toan bu trir chimg khoan hd tro cho
chu thé giam sat gdom:

- HJ tro cho cong tic giam sat tryc tuyén: cho biét thong tin chi tiét sb
chimg khoan luu ki ban dau ctia mdi c6 dong cta to chirc niém yét. Can cir vao
thong tin chi tiét sd chimg khoan luu ki ban dau nay, hé thong giam sat s& ding
chuong trinh két hop dir liéu giao dich phét sinh dé biét duoc chi tiét s6 du
chimg khoan trén timg tai khoan ctia nha dau tu. Thong qua d6 phat hién va ngin
chan cac 1énh giao dich ban khdng nhap véo hé thong.

- Hd tro hoat dong giam sat trong viéc tuan thu phap luat: cung cip sb
liéu chimg khoan trén tai khoan cua thanh vién Hoi dong quan tri, Ban giam
dbc, Ban kiém soat, Ké toan truong, c¢6 dong 16n cua cac t6 chirc niém yét va
nhimng nguoi ¢6 lién quan. Khi s6 du chimg khoan trén cac tai khoan cua ddi
tuong trén co sy thay doi, hé théng may tinh s€ tu dong phat hién va dua ra
thong bao dé nhan vién giam sat biét va kiém tra lai, nham phat hién va budc
tuan tha cac truong hop thuc hién giao dich nhung khong cong bd thong tin

theo quy dinh, hodc giao dich ndi gin...
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- Hd tro viéc theo ddi giao dich, phan tich va diéu tra: cung cap thong
tin chimg khoan luu ki cta ddi tugng cin theo ddi theo yéu cau nhu chimg
khoan Iuu ki khi ndo, s luong nam gitt ¢6 da 16n dé thau tom cong ty hay
khong, tinh hinh luan chuyén chtmg khoén trén tai khoan.

- H0 tro cho cong tac danh gia muc do rui ro va dy doan xu hudng bién
dong cua thi truong: cung cip sb liéu thong ké nhitng nha dau tu nim giir
nhiéu c6 phiéu dé do luong muc d6 anh hudng, tinh toan 13i, 16 trén cac tai
khoan nay, tir 46 danh gia tac dong rui ro co thé co d6i véi thi trudng ciing
nhu dy doan xu hudng bién dong ciia chting khoan niém yét.

Dé giam sat giao dich chung khoan, bén canh viéc két ndi thong tin tir
hé thong giao dich va hé thdng luu ky, thanh toan bu trir chimg khoan, can c6
hé thong chi tiéu gidm sat va phan mém giam sat giao dich chtng khoan.

1.3.1.5. Hé thong chi tiéu giam sat va phan mém giam sat

Hé thong chi tiéu giam sat 1a cong cu hd tro cho giam sat giao dich
chtng khoan. Hoat dong giam sat giao dich chimg khoan cang phat trién va
hiéu qua cao khi hé théng chi tiéu cang hoan thién va dugc timg dung.

Chi tiéu giam sat 1a hé théng cac quy dinh nham luong héa cac dau
hiéu, qua do, co thé nhan biét su bat thuong trong hoat dong giao dich ching
khoan. Cac chi tiéu nay dua trén co sé dit liéu trong qua khtr, thé hién khuynh
huéng , dién bién chung cta thi trudng trong mot thoi ky va phan anh nhiing
murc chuan ma trong d6 hoat dong giao dich ching khoan c6 biéu hién bién
d6ng. Céc chi tiéu chinh yéu bao gdm: Chi tiéu canh bao, chi tiéu tam nging
giao dich, chi tiéu giam sat trong ngdy, chi tiéu giam sat nhiéu ngay. Do cic
du hiéu bat thuong di duoc dinh hudng rd rang va theo nhimg chi tiéu chuan
muc nén viéc phat hién cic giao dich bat thudng nhanh chéng va chinh xac

hon, hi¢u qua giadm sat giao dich dat dugc cao hon.



56

Dé cac chi tidu giam sat c6 tinh ung dung cao, can c6 mot phan mém
giam sat hién dai, trong d6, cac chi tiéu giam sat dugc cai san va ty dong dua
ra cac canh bdo khi c6 giao dich vi pham céc chi tiéu nay. Pé lam duoc diéu
d6, phin mém giam sat phai két ndi dugc véi hé théng co so dir liu vé giao
dich, dang ky — luu ky — thanh toan bu trir chimg khoan va cong b thong tin.

1.3.2. Nhitng nhén t6 khach quan

1.3.2.1. Sw phit trién ciia thi trwong chirng khodn

Giam sat giao dich ching khoan dugc hinh thanh va phat trién dua trén
yéu cau cua su phat trién TTCK. V&i quy mé thi truong nho, yéu cau vé hoat
dong giam sat 13 khong thuc su cap bach. Khi thi truong ching khoan phat
trién manh hon, biéu hién cu thé 1a ciu trac thi truong hoan thién vai su hinh
thanh nhiéu loai thi truong, khdi luong va gia tri chimg khoan phét hanh,
niém yét, giao dich 16n, sb lugng cac to chtrc kinh doanh, dich vu chiing
khoan va cac nha dau tu to chirc, ca nhén, trong nudc, nudc ngoai ting 1én va
hé thdng thong tin thi truong da dang, phong phi, yéu cau giam sat giao dich
chtng khoan tré nén vo cing quan trong nham dam bao su tuan thu phap luat,
tinh hiéu qua cua thi truong va bao vé nha dau tu.

Céu trac thi truong hoan thién va 6n dinh s& tao diéu kién tot cho viéc
xéac 1ap mo hinh giam sat cling nhu cac yéu t6 k¥ thuat cia hoat dong giam
sat. Voi nhiing thi truong khac nhau, hoat dong giam sat ctia chi thé giam sat
s€ phai phu hop véi dac diém cua mdi loai thi truong do, chéng han, su khac
nhau vé tiéu chuan niém yét va cong bd thong tin, vé hé thdng giao dich, luu
ky va thanh todn bu tru, dac diém cua cac nha dau tu va céac té chic kinh
doanh, dich vu trén mdi loai thi truong.

Quy md thi trudng chimg khoan tang 1én, tirc 1a khéi luong va gia tri
chig khoan phat hanh, niém yét, giao dich, sb luong cac t6 chirc kinh doanh,

dich vu chtrng khoan va céc nha dau tu tang 1€n, diéu do tat yéu nhan lén céc
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hoat dong giam sat giao dich. Pay thuc sy 1a thach thirc 16n véi nha quan ly
& cac thi truong chung khoan, dit ho vao bai toan huy dong va phan bd
ngudn luc trong quan 1y va giam sat thi truong. Quy mé TTCK ting khong
chi 1am cho khéi lugng cong viéc gidm sat ting 1én ma con 1am cho tinh chat
phtic tap cta hoat dong giam sat ciing ting 1én gap boi do cac hanh vi vi
pham phap luat ngdy cang nhiéu hon, tinh vi hon. Su phat trién cta cong
nghé thong tin ing dung trong cac hoat dong ciia TTCK mdt mit hd trg cho
cong tac giam sat giao dich hi¢u qua hon, mat khac, lam cho nd1 dung va
phuong thirc giam sat ciing phai khong nging hoan thién dé bat kip véi su
phat trién cta thi truong.

Su hoi nhap cua TTCK trong bdi canh hoi nhap kinh té mang dén nhiéu
co hoi cho phat trién TTCK. O khia canh khac, hoat dong giam sat dat trudc
rat nhiéu thach thirc, nhat 13 trong viéc phdi hop véi cac thi trudng chimg
khoan trong khu vuc va trén thé gi6i quan 1y, giam sat hoat dong cua cac nha
dau tu, cac to chtrc kinh doanh va cung cap dich vu xuyén qudc gia, da quic
gia; phdi hop gitra chu thé giam sat giao dich trén TTCK véi cic co quan
hanh phap va tu phap trong nude dé quan 1y, phat hién va xur Iy vi pham cua
cac dbi tuong gidm sat.

1.3.2.2. H¢ théng phdp Iy

Hé thong phap 1y hoan thién ludn 1a diéu kién tién dé va 1a cong cu dé
giam sat giao dich chimg khoan dat két qua t6t. O cac TTCK phat trién, lich
st phat trién hang trim nim da giup cac thi truong ndy hoan thién vé moi
mit, nhat 13 hé thdng phép 1y.

Vi cac thi truong maéi ndi nhu Viét Nam, viéc xay dung va hoan thién
hé théng cic vin ban quy pham phap luat, tao ra khudén khod phap 1y chung
cho thi truong ludn duoc dat ra cp bach va song hanh véi sy phat trién cua

thi truong. Mot hé thdng phap 1y hoan thién s& 1a co s¢ dé xac dinh cac hanh
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vi vi pham, cac nguyén tic Gng xr trong giam sat giao dich ching khoan giira
cac chi thé giam sat, giira chi thé giam sat voi d6i tuong giam sat, trén co s
d6, xtr Iy va cudng ché thyc thi. Bén canh do, khi hé thong phap 1y hoan thién
hon, ban than cac d6i trong giam sat s& phai co ¥ thirc tuan tha phap luat tét
hon hodc han ché co hdi “vuot mat” cac chu thé giam sat cua ho.

Hé théng phap 1y tao khudn kho cho giam sat giao dich ching khoan
khong chi gioi han trong Luat Ching khoan ma con duoc quy dinh tai nhiéu
dao luat chuyén nganh khac.

1.3.2.3. Sw tudn thii quy dinh ciia doi twong gidm st

Giam sat giao dich chung khoan c6 phat trién va dat hiéu qua hay
khéng phu thudc rat 16n vao sy tuan thit quy dinh cua doi twong gidm sat.

Véi cac TTCK ma & d6, cac ddi twong giam sat khong tuan tha quy
dinh cta phap luat, tim moi cach tron tranh su phat hién va xu 1y cua chu thé
giam sat thi hiéu qua giam sat kho c6 thé dat dugc nhu mong mudn. Chang
han, mot nha dau tu c6 thong tin ndi gian néu thuc hién ngay giao dich dua
trén thong tin d6 thi kha ning bi phat hién 1a rat cao. Néu nha dau tu nay doi
dén khi thong tin dugc cong bd chinh thic va thuc hién giao dich tuc thi, tic
1a phan (mg nhanh nhat so véi cac nha dau tu khac, khi d6, kha nang bi phat
hién 1a rat thép va giao dich noi gian van thyuc hién trot lot véi kha ning cao.

Vé mit hanh vi, tat yéu dbi tuong gidm st s& vi pham phép luat khi ho
thay c6 co hoi kiém 101 ma kha ning bi phat hién 13 thap. Nguoc lai, néu kha
nang phat hién vi pham cao thi giam sat giao dich chirng khodn trén TTCK sé
dat duoc muc tiéu dat ra.

1.3.2.4. Co ché tai chinh cho gidm sdt giao dich chitng khodn

Véi muc tiéu cia giam sat giao dich chimg khoan va yéu cau vé ning
luc d6i véi chu thé giam sat, kinh phi dé dép Gng nhimg muc tiéu va yéu cu

trén cling doi hoi phai twong tmg. Néu khong c6 ngudn kinh phi 16n, tt ca
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nhing yéu té phan tich & cac phan trén khong thé tré thanh hién thuc, tuc 13
s& khong c6 con nguoi thuc hién giam sat tot, khong co cac hé thdng hd trg va
cong cu dé giam sat. Pé thuc hién diéu ndy, can c6 co ché tai chinh phu hop
cho giam sat giao dich chimg khoan.

Kinh phi cho gidm sat giao dich ching khoan 14 bai toan vé van dé chi
phi — loi ich. Néu chi xem xét sd tién thu duoc tir xtr phat vi pham thi l¢1 ich
clia giam sat giao dich 1a khong dang ké. Tuy nhién, néu nhin xa hon, loi ich
cia giam sat giao dich 1a rat 16n, dung ca trén giac d6 loi ich cia co quan
quan 1y va loi ich cua moi ddi twong tham gia thi trudng, d6 13 moét TTCK
cong bang, cong khai, hiéu qua, bao vé loi ich nha dau tu.

Tai mot sb thi truong phat trién, kinh phi cho giam sat giao dich 1a réat
16n va thuong dugce huy dong tir nhiéu ngudn khac nhau, mot phan tir ngn
sach nha nudc, mot phan tir ngudn dong gdp cua céac t6 chire kinh doanh, dich
vu chimg khoan va nha dau tu. Ly do cac TTCK nay yéu cdu céc to chirc kinh
doanh, dich vu chtmg khoan va nha dau tu dong gop kinh phi giam sat 1 ho
dugc huong loi tir hoat dong giam sat thi truong chung khodn. Cau hoi vai
mot nha dau tu 13: didu gi s& xay ra néu thi truong khong cong bang va khong
cong khai? Cau tra 10i chiac chan 1a: s& c6 nhiéu giao dich ndi gian va giao
dich thao tung, khi d6 nha dau tu s& bi thiét hai va gia tri thiét hai s€ 16n hon
nhiéu 14n so véi s tién ho phai dong gop cho hoat dong giam sat. Nhu vay,
viéc déng kinh phi dé duy tri gidm sat giao dich 1a mot phan tat yéu gan lién
v6i giao dich ching khoan. Tai SGDCK Uc, hang nam, cac to chirc kinh
doanh, dich vu chimg khoan va nha dau tu phai dong phi giam sat, twong
duong 1,5 triéu USD [63]. Tai Han Quéc, FSS (Financial Supervisory
Services) hoat dong voi kinh phi dugc hinh thanh tir hai ngudn 13 nha nude va
cac ngudn dong gop, SFC (Securrities and Future Commission) hoat dong

hoan toan do nha nudc cap kinh phi [80].
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O cac TTCK méi ndi, cac to chic kinh doanh, dich vu chirng khoan va
nha dau tu khong phai ndp phi giam sat giao dich. Thong thudng, kinh phi
giam sat & cap UBCK do ngéan sach nha nudc chi tra va chii yéu chi cho con
nguoi. Kinh phi giam sat & SGDCK tuy thudc mé hinh t6 chirc cia SGDCK.
Néu SGDCK thudc so hiru Nha nude, kinh phi van tir ngudn ngan sach nha
nudc va ngudn thu tir phi giao dich va phi thanh vién cia CTCK nhung c6
tinh chat nhu ngan sach nha nuéc. Néu SGDCK hoat dong v6i mo hinh cong
ty ¢6 phan hodc cong ty trach nhiém hitu han, kinh phi s& chi tir nguén thu tir
phi giao dich va phi thanh vién cua CTCK. Bén canh d6, Trung tam luu ky
cling 1a t6 chirc ¢ nguodn thu tir phi luu ky cua thanh vién luu ky. Tuy nhién,
do nhiéu nguyén nhén, hoat dong giam sat giao dich ching khoan chua phat
trién nén ngudn thu tir cac khoan phi khong duoc chi thoa dang cho hoat dong
giam sat, va hau qua 1a giam sat giao dich khong phat trién va khong dat hiéu

qua cao.

Trong Chuong 1, trén co s& nghién ctru kinh nghiém giam sat giao dich
chtng khoan trén TTCK cia cic nudc trén thé gidi, cac van dé 1y ludn vé
giam sat giao dich chimg khoan trén TTCK di dugc hé thong héa. Cac giao
dich chtng khoan va sy tham gia cua cc chi thé trong giao dich chimg khoan
13 mot ndi dung chinh dugc dé cap trong luan an. Trong ndi dung giam sat
giao dich ching khoan trén TTCK, khai ni€ém, cac chu thé va ddi tuong gidm
sat, mo hinh gidm sat va cic mdi quan hé trong cidc md hinh da dugc 1am rd.
Pong thoi, ndi dung va phuong thirc giam sat ctia cac chu thé giam sat, tac

dong cua viéc tang cuong giam sat giao dich, cac chi ti€u gidm sat giao dich
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va cac nhan t6 anh huéng dén giam sat giao dich chting khoan trén TTCK
cling dugc ludn giai mot cach hé théng.

Do ¢6 su khac biét vé nhiéu mat trong hoat dong giam sat gilra cac
TTCK trén thé gidi nén khong c6 mot 1y thuyét chinh théng vé giam sat giao
dich trén TTCK. Viéc hé thong hoa cac van dé 1y luan vé giam sat giao dich
chung khoén trén TTCK dugc tiép can dya trén nghién ciru kinh nghiém giam
sat giao dich chung khoan cua cac TTCK trén thé gidi, tr do, duc két ra
nhirng van dé chung nhét, tao co s& 1y ludn cho viéc phan tich, danh gia thuc

trang giam sat giao dich ching khoan trén TTCKVN & Chuong 2.
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CHUONG 2
THU'C TRANG GIAM SAT GIAO DICH CHUNG KHOAN
TREN THI TRUONG CHUNG KHOAN VIET NAM

2.1. KHAI QUAT VE THI TRUONG CHUNG KHOAN VIET NAM

2.1.1. B6i canh hinh thanh va dién bién thi truomg chimg khoan & Viét Nam

Tu nhitng nam 1990, van dé chuén bi cho thanh lap TTCK da dugc Chinh
pht quan tdm va da giao dong thoi cho B Tai chinh va NHNN Viét Nam nghién
ctru xay dyng dé an hinh thanh TTCK. Nam 1995, Chinh phu di thanh 14p Ban
chuin bi t6 chitc TTCK gdm céac chuyén gia cia NHNN Viét Nam va B9 Tai
chinh. Ciing trong giai doan nay, Chinh phu ciing di chuan bi cac diéu kién tién
dé cho sy ra doi va hoat dong cua TTCK Vi¢t Nam nhu ban hanh cac van ban
phap luat tao hanh lang, moi trudng thé ché cho hoat dong cua cac doanh nghiép.
Tuy nhién, viéc chuén bi thanh 1ap TTCK chi dugc déy manh khi Chinh phu ban
hanh Nghi dinh 75/CP ngay 28/11/1996 vé viéc thanh 1ap UBCKNN. Tiép d¢ 1a
quyét dinh s6 127/1998/QD-TTg ngay 11/7/1998 ctia Thu tuéng Chinh phu vé
viéc thanh 1ap Trung tdm giao dich ching khodn va cac van ban do UBCKNN
ban hanh quy dinh vé t6 chirc va co ché hoat dong cho Trung tim giao dich
chirmg khoan TP H6 Chi Minh.

Trong giai doan trude khi TTCK Viét Nam di vao van hanh, van ban phéap 1y
cao nhat vé TTCK Viét Nam 1a Nghi dinh 48/1998 ngay 11/7/1998 vé chirng khoan
va TTCK. Sau mdt thoi gian hon 3 nam hoat dong cua TTCK Viét nam, NP
48/1998 t6 ra khong con phu hgp va ngay 28/11/2003 Chinh phu da ban hanh Nghi
dinh 144/2003 vé chtng khoan va thi trudng ching khoan thay thé NP 48/1998.
Nam 2006, Quéc Hoi thong qua Luat Chang khoén, c6 hiéu lyc tir ngay 1/1/2007,
day 1a khung phap 1y c6 ¥ nghia budc ngoit cho su phat trién cta thi truong chimg
khoan Viét Nam.
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V& tb chuc, trong khoang thoi gian gan 4 ndm tir khi TTCK chinh thirc van
hanh, UBCKNN la co quan tryc thudc Chinh phu ¢6 trach nhiém quan 1y nha nudc
vé chimg khoan va TTCK. Tuy nhién, dén ngay 19/02/2004, Chinh phu d3 ban hanh
Nghi dinh 66/2004 chinh thirc chuyén UBCKNN vé truc thudc Bo Tai chinh. Dong
thoi, trong thoi gian ndy, Trung tam giao dich chimg khoan Ha Noi cling chinh thire
hoat dong tir thang 3/2005. Thu tuéng Chinh phi di ky quyét dinh chuyén
TTGDCK TPHCM thanh SGDCK TPHCM (Théang 5/2007) va TTGDCKHN thanh
SGDCKHN (Théang 1/2009).

Trong boi canh hinh thanh nhu vay, TTCKVN d trai qua nhiéu budc thing
tram va c6 su chi phéi ngdy cang 16n dén kinh té - xa hoi ¢ Viét Nam. Trén céc thi
truong niém yét, quy mé thi truong khong ngimg ting 1én ca vé quy mo vén hoa thi

truong, sO luong cong ty niém yét.
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(Nguéon: Téng hop tir website Uy ban Chitng khodn Nha niuéc)
Biéu d6 2.1: Ty 1¢ von hoa ciia HOSE va HASTC (%GDP)

Tai san HOSE, ndm 2000 mdi chi ¢6 5 cong ty niém yét, dén nim 2008 con s6
nay 1a 170. Tai sin HASTC, nam 2005 chi c6 6 cong ty niém yét, nim 2008 c6 168

cong ty niém yét.
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S4 luong cong ty niémyét trén HASTC va HOSE
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(Nguon: Tong hop tir www.hsx.org.vn va www.hastc.org.vi)

Biéu d6 2.2: S6 cong ty niém yét tir nim 2000-2008

S6 lwong nha dau tu tham gia thi truong chinh thirc ciing ting 1én nhanh
chong. Nam 2000 mdi chi ¢ khoang 3.000 tai khoan giao dich, dén nam 2008 con
s6 nay 1a 500.000, trong d6 12.700 tai khoan cua nha du tu nudc ngoai, véi 850 tai

khodan cua cac t6 chic dau tu chuyén nghiép nudc ngoai.

Sb tai khoan

(Nguon: Uy ban Chiing khodn Nha nudc - www.ssc.gov.vn)

Biéu d6 2.3: S6 lwong tai khoan giao dich


http://www.hsx.org.vn/
http://www.ssc.gov.vn/
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2001 2003 2005 2006 2007 2008

(Nguon: l}y ban Chiing khoan Nha nudc - www.ssc.gov.vn)

Biéu @6 2.4: SO lwong tai khoén ciia nha dau tw nwéc ngoai

Gia tri mua va ban CK cta nha BTNN tai HOSE

2000 2001 2002 2003 2004 2005 2006 2007 2008

‘Irrl,a(tf/VN:))Ibé‘\(tf/VN:))‘

(Nguon: S6 GDCK TPHCM - www.hsx.org.vn)
Biéu d6 2.5: Gia tri mua va ban chimg khozn ciia NDTNN tai HOSE (ty VND)

Ngoai ra, thi truong con ghi nhan sy bung nd cia cac trung gian tai chinh

trén TTCK, nam 2008 c¢6 trén 30 QDT, 42 cong ty quan ly quy, 101 CTCK.


http://www.hsx.org.vn/
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(Nguén: 11y ban Chirng khodn Nha nwéc - www.ssc.gov.vn)
Biéu dd 2.6: S6 cong ty chirng khoan dwoc thanh lap hang nim
Cung véi sy gia ting manh mé& ctia quy mo thi truong niém yét, chi s6 ching
khoan trén 2 san ciing bién dong rit manh. Sau thoi gian trAm ling tir thang 6/2001
dén 2005, budc sang nam 2006, chi s6 VN-Index d3 tang vot lién tuc tir khoang 300
diém 1én gan 1.200 diém va bat dau giam manh tir thang 10/2007.
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(Nguon: Website www.vietstock.com.vn)

Biéu d6 2.7: Sw thay d6i chi s0 VN-Index tir 7/2000 - 12/2008



http://www.vietstock.com.vn/
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Su bién dong cua chi s6 VN-Index phan nao phan anh dugc su bién dong
kinh t€ ctia Viét Nam trong boi canh thi truong tai chinh toan ciu roi vao khing
hoang. Trong nam 2008, chi s6 VN-Index giam 66% va HaSTC-Index gidm 68%.
Vén hoéa thi trudng nam 2007 chiém 43% GDP, sang nim 2008 mirc von hoa chi
con 14,86% GDP. Nam 2008, duy nhat ACB 13 ¢6 phiéu c¢6 murc von hod trén 1 ty
d6 la, trong khi cudi nim 2007 c6 6 cd phiéu. Su suy giam cua gia ching khoan
cling day PE trung binh ctia thi truong giam tir mirc 21 xubng chi con 9.

Tinh thanh thanh khoan cua thi truong cling sut gidam nghiém trong. Thanh
khoan chi dugc cai thién t6t hon vao 3 thang cta quy 3 khi thi truong ting diém,
con trong giai doan siét chat bién do, khoi lugng giao dich ) phiéu giam manh, co
nhimg phién giao dich thdm chi chua dén 1triéu c¢6 phiéu trén HOSE. Gia tri giao
dich trung binh mot thang toan thi trudng chi c¢6 16.658 ty dong, trong duong giao
dich hon 750 ty dong mot phién.

Fri Jan 27, 2006 Open; 12,29 High: 312,32 Low: 312,29 Close: 312,32

TREAINITEESS

2005 2007 2008 2009
m Volume: 375,340 Ed
32ZM
i,
VPSS YPPRrRTRw TR oAy 1 by sk diliibllinn bl [T\ %
Splits Dividends iD | 5D | 1M l 3M | 6m | 1Y | 2Y i 5Y ] Al FROM : Dec 28, 2005‘ TO: .Jan 20, 2009.

(Nguon: Cong ty chitng khodn VN-Direct)
Biéu @ 2.8: Sy thay ddi chi s6 VN-Index tir dau 2006 dén cudi 2008
Cung vé6i sy sb6i dong cua thi trudng tht cap, thi truong so cap ciing ¢o
su ting manh vé quy mé, tao ngudn vén cho ciac doanh nghiép mé rong san

xuat kinh doanh.
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(Nguon: Tong Cuc Thong ké)

Biéu d6 2.9: S6 dot IPO hang nim

Tuy nhién, do sy sut gidam manh cia TTCKVN trong nam 2008, cac dot
[POs nim qua ciing khong thanh coéng: c6 74 cong ty tién hanh c¢6 phan hoa va dau
gia thong qua HOSE va HASTC, nhung phan 16n khong ban dugc hét s6 c¢o phan,
tiéu biéu nhu Sabeco, Habeco. Mtc gia khdi diém qua cao 14 nguyén nhan chinh
gdy ra hién tuong nay, cung voi do 1a stre thu hut cua cac dot IPOs da kém hon
trude rat nhiéu. Vi vay, ké hoach co phan hoa cic tong cong ty, tap doan ma Chinh
phu dé ra trong quyét dinh s6 1729/QD-TTg khong thuc hién dugc. Theo thong ké
thi chi c6 74/272 doanh nghiép di c6 phan hoa trong nam 2008, dat 28% ké hoach
dé ra. Nhu vay, ké hoach c¢6 phan hoa trong nim 2008 ctia nhitng doanh nghiép 16n
nhu Vinatex, BIDV, Vietnam Airlines s& phai chuyén sang nhimng niam sau.

Nguyén nhan dan d&én sy suy giam cta TTCKVN trong nim 2008 c6 thé
dugc ké dén:

Mot 14, thi truong chimg khodn chiu anh hwdng 16 ciia bién dong kinh té vi
mé va khung hodng tdi chinh toan cau. Nam 2008 1a nim day bién dong dbi voi
kinh té Viét Nam, trong bdi canh khing hoang tai chinh c¢6 quy mo toan cau, thi

truong chimg khoan Viét Nam suy giam 13 két qua tat yéu.
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Bang 2.1: So sanh mot so chi tiéu kinh té vi mé giira Viét Nam va cac

nudc trong khu vuc (nam 2008)

Trung Quoc | Malaysia | Thai Lan | Viét Nam

Toc do tang truong GDP 2007 (%) 11,9 6,3 4.9 8,5
Toc do tang truong GDP 2008 (%) 9,1 5,1 34 6,2
Quy mo goi kich thich (ty USD) 586 1.9 8,7 6
Quy mo goi kich thich (%GDP) 16,7 1,0 3,5 6,8
Can d6i ngan sach (%GDP) +0,2 -5.4 -1,4 -5
Chi tiéu ngan sach (%GDP) 20,4 26,1 19,3 27,6
Can doi tai khoan vang lai (%GDP) 10,5 10,6 -1,0 -13,7
Du trit ngoai hoi (ty USD) 1995 100 103 23
Lam phat (CPI, %) 6,2 5,7 7,2 16,1
Lai suat cho vay (%) 6,7 6,0 7,2 16,1
Nhap khau (% GDP) 41 110 56 117

(Nguon: Ky yéu Héi théio khoa hoc quéc gia “Ngan chin suy giam kinh t& Viét Nam”,
trang 332, NXB Dai hoc Kinh té Quéc dan, 5/2009)

Hai la, mdt can doi nghiém trong vé cung-cdu trén thi truong. V¢ phia cung,

cac dot IPO di hat cua thi truong hon 6000 ty VND, luong ¢ phiéu niém yét bd

sung va niém yét méi trung binh mdi thang dwa vao thi truong hon 260 triéu co

phiéu. Trong khi ngudn tién vao thi trudng ngay cang han hep, chi thi 03 vé cho vay

chtng khoan dugc siét chat hon, tinh thanh khoan cta hé thong ngan hang thip (nira

dau nim 2008) ciing khién cac ngan hang dimg moi hoat dong dau tu va cho vay
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dau tu ching khoan, kénh dau tu vao gui tiét kiém, vang, USD tré nén hip dan hon.
Thi trudng da hai 1an phai chiu ap luc giai chap rat manh héi dau ndm va cudi nim,
d6 ciing 13 hai dot suy giam sau ciia VN-Index. Lan dau tién ap luc giai chap dén tir
phia cac CTCK va cac ngan hang trong thoi diém thanh khoan cua hé théng ngan
hang 1a cuc ky cang thang. Lan tht hai 13 4p lyc ban tir phia nha dau tu nudc ngoai.
Trong 3 thang cudi nam, khdi nay di ban ra mét lugng 16n chimg khoan, luong tién
ma nha dau tu nudce ngoai rat ra khoi thi trudng trong thoi ky nay 1én t6i gan 30.000
ty. Piéu nay rat khac nhiing gi da dién ra hoi dau nim khi nha dau tu nudc ngoai 1a
bén mua rong ngay ca khi thi truong giam diém siu va mat thanh khoan. Lugng
cung ting qua 16n, cu bi siét lai, nén cac chi sb cua thi truong ching khoan suy
giam 1a tat yéu.

Ba la, két qua kinh doanh nam 2008 cia cdc CTNY khéng kha quan. Nghién
clru 25 cong ty c6 von hoa 16n nhét thi trudng (s6 liéu théng ké cudi nam 2007), c6
16/25 cong ty ting trudng EPS am, 3 cong ty thong bao 15, 14 cong ty c6 ROA thip
hon nam ngoai, hoat dong dau tu tai chinh tré thanh ganh ning thua 156 16n cta cac
cong ty nay (Xem bang 2.2)

Bén la, ban than thi truong chimg khodn dd hinh thanh bong bong tir giai
doan 2006-2007. Nam 2006 va 2007 1a thoi ky ¢d phiéu ting gia bat ké tot xau do
c6 nhiéu nhéan dinh lac quan vé nén kinh té va loi nhuén cta cac CTNY ting trudng
dang ngac nhién, gia tri co phiéu di bi thoi phong 1én rat cao. Théng ké 30 c6 phiéu
trong 16 chi s6 SSI 30, mirc ting trudng doanh thu 2007 ctia 30 CTNY c¢6 quy md
vbn hoa hang dau (chiém 70% gia tri von hoa toan thi trudng) dat t6i 56.3%, miic
tang truéng loi nhuan 1a 113.7%.

Nam 1, yéu té tam 1y ciia cdc nha dau tw trén thi trieong khi chi so chitng
khodn thé giéi bién déng. Co thé thiy sy phan Gmg cta cac nha dau tu c¢6 phan
qué mirc khi chi s6 ching khoan cua Viét Nam thudc nhom chi s giam manh

nhat thé gidi.
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Bang 2.2: Mét so chi tiéu tai chinh ciia 25 cong ty niém yét c6 von hoa 16n

nhit thi trudong

Vs | Eps ps | TEne [ ROA['ROA [ Tang [ ROE [ ROE [ Tang
TT , truéng | 2007 | 2008 | truong | 2007 | 2008 | truéng
phiéu | 2007 | 2008

(%) (%) (%) (%) (%) (%) (%)

1 | VNM | 5497 | 7,104 | 2924 | 17.80 | 21.19 | 1931 | 2281 | 2723 | 19.37
"2 | DPM | 3,499 | 4,606 | 31.66 | 2320 | 2953 | 2745 | 3042 | 3669 | 2061 |
R STB | 2469 | 2346 | -496 | 220 | 170 | 2128 | 2286 | 1826 | -20.14 |
T4 ACB | 6,692 | 2285 | 6586 | 210 | 178 | -1357 | 3650 | 4240 | 16.16 |
s | PPC | 2,527 | 2684 | 623 | 850 | 884 | 381 | 2157 | 2134 | -1.08 |
6 | SSI | 7201 | 2492 | 654 | 920 | 558 | -39.53 | 2133 | 1237 | -42.02 |
T PVD | 5193 | 6972 | 3427 | 1320 | 16.19 | 2261 | 3124 | 4427 | 417 |
8 FPT | 7,985 | 5,546 | -3055 | 13.80 | 1275 | -739 | 38.02 | 3632 | -448 |
o KBC | 3,650 | 4916 | 3469 | 990 | 1649 | 66.18 | 1480 | 2604 | 7594 |
10 | SIS | 78982 | 7,990 | -11.04 | 2320 | 2048 | -11.79 | 2827 | 2536 | -1031 |
11 | BVS | 14306 | -1 o0 | 1210 [ 000 | 2100 | 3531 | 000 | 100 |
T2 | VIC | 3367 | 2,056 | 3892 | 850 | 552 | 3485 | 14.62 | 1294 | -115 |
13 | HPG | 4864 | 6,731 | 3836 | 1350 | 2379 | 7625 | 2057 | 3354 | 63.05 |
14 |PVS | 3091 | 2281 | 2852 | 660 | 694 | 470 [ 27.92 [ 3032 | 857 |
15 | ITA | 3,780 | 2,875 | 2393 | 780 | 658 | -1586 | 11.15 | 913 | -18.12 |
16 | PVI | 1,610 | 2,986 | 8548 | 550 | 6.12 | 1069 | 1435 | 1424 | -075 |
17 | VSH | 1,868 | 2951 | 58 | 1040 | 16.12 | 5440 | 1271 [ 1920 | 511 |
18 | SAM | 3,613 | 2,172 | 3987 | 640 | 503 | 2135 | 812 | 603 | 2571 ]
19 | BMI | 1,758 | 1,691 | 378 | 430 | 388 | 9.05 | 647 | 790 | 2222 |
20 | GMD | 4267 | -] c100 | 620 | 000 | 100 | 893 | 000 | 100 |
21 | REE | 5059 | -1 o0 1000 [ 000 | -100 | 1296 | 000 | - 100 |
22 | ANV | 5611 | 5327 | 507 | 1580 | 11.99 | 2408 | 2199 | 1994 | 933 |
23 | KDC | 4769 | 3,596 | 2459 | 730 | 637 | -1285 | 916 | 862 | -5.93 |
24 | DHG | 6416 | 7,039 | 972 | 13.60 | 1419 | 418 | 2018 | 20.64 | 225 |
25 | MPC | 2711 | 268 | -90.12 | 890 | 079 | -91.12 | 17.57 | 191 | -89.14 |

(Nguon: Cong ty ching khodn VN-Direct)

Xem xét giai doan tir thang 6 nim 2006 dén thang 9 ndm 2008, c6 thé thay

hé s6 twong quan giira chi s6 VN-Index va cac chi s6 thi truong chimg khoan My

nhu Dow Jones, S&P500 14 thap: 7%, R-squared: 0,5%.
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HOSE vs Dow Jones, HOSE vs S&P 500,
June 2006 - Sept 2008 June 2006 - Sept 2008
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(Nguon: Ky yéu Hpi thdao khoa hoc quoc gia “Ngan chin suy giam kinh t& Viét Nam”,
trang 332, NXB Pai hoc Kinh té Quéc dan, 5/2009)
Biéu d6 2.10: Hé so twong quan giira chi s6 VN-Index va cac chi so thi

treong ching khoan My, giai doan 6/2006 - 9/2008

Tir thang 9/2008 dén thang 12/2008, hé sb twong quan ting, R-squared ting.
Su thay d6i hé sd tuong quan & cac giai doan khac nhau cho thay tim 1y cac nha dau
tu trén thi truong ching khoan Viét Nam kha phu thudc vao sy thay ddi cua thi
truong chimg khoan My va thé gidi, mirc 6 phu thudc khoang 50%.

Intra-Month HOSE Intra-Month HOSE R-
Correlation squared Statistics, 2008
Coefficients, 2008 [ o9 o
| e 0.5
0.4
[ 0.3
I | I 0.3 0.2
.I. : ].r I | I N [P i i IIC,_1
x - + -0.1 " L N 0
\.bgo’ﬁ»g\‘:{é@ﬁ&@\o Sl e | o3 oo?' @ SRS o%esa S
T
mS&P500 = Dow Nikkei open oo MS&PS00; MDoW NikketBpEn

(Nguon: Ky yéu Hpi thdao khoa hoc quoc gia “Ngan chin suy giam kinh t& Viét Nam”,
trang 334, NXB Pai hoc Kinh té Quéc din, 5/2009)
Biéu d6 2.11: Hé s6 twong quan giira chi s6 VN-Index va cac chi s6 thi truong

chirng khoan thé giéi nim 2008
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Tuy nhién, xem xét trong ca giai doan 2000-2008, TTCK van 1a mot kénh
dau tu hap dan so v6i cac kénh dau tu khac, v6i ty suat sinh 1oi binh quan hang nam

dau tu c6 phiéu 1a 15,45%.

ZE - Ty sudt LN binh quan TT Viét Nam 2000-2008
21.824%
20% -
16.45%
15.45%
15% -
. o 20%
10% - .
5.06% 5.50%
S.EE%
N l
[ T T T T T T
Lam phat usD Tt klem  Tral phiéu Wang Cd phidu cd phidu
TS dal han
OF =15

(Nguon: Céng ty chirng khodn VN-Direct)

Biéu d6 2.12: Ty suit sinh 161 binh quin hang nim cia cac kénh diu tu

Tém lai, nghién ctru bdi canh hinh thanh va dién bién TTCKVN tir khi thanh
lap dén nay, dic biét 1a dién bién trong nam 2008, 1a co s thyuc tién dé luan giai sy
can thiét ting cudng giam sat giao dich chimg khoéan trén TTCKVN.

2.1.2. Kiém dinh tinh hiéu qua ciia thi trwong chirng kho4n Viét Nam

Nhu da phan tich & chuong 1, Theo E.F.Fama, thi truong hiéu qua [60] la thi
trwong dwoc diéu chinh tirc thoi boi cdc théng tin méi. Thi truong hidu qua 13 noi
ma nguoi tham gia khong thé can thi€p vao strc manh cung va cau cua thi truong tu
do nhu gia cua chimg khoan niém yét. Diéu nay & TTCKVN biéu hién trén miy
giac do sau:

Thir nhdt, thi truong tap trung cd quy mo con nho so voi thi truong ty do, vi
vay, su can thi¢p gid la kha dé dang.

Thur hai, cac vi pham vé cong bd thong tin dién ra con nhiéu, din dén sy

thiéu minh bach, cong bang va khach quan ciia thong tin.
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Thir ba, do cac nha dau tu trong nudc chiu su chi phdi cua cac nha dau tu
nudc ngoai, tim 1y dam dong chi phdi hanh vi, vi vay, gia ching khoan khong phan
anh tirc thoi va chinh xac cac thong tin méi dugc cong bd.

Céc biéu hién trén déu vi pham ba gia dinh cua Iy thuyét thi truong hiéu qua, vi
vay, két luan TTCKVN khong phai 1a thi truong hi¢u qua, khong dat mac hi¢u qua
dang yéu. Trong phan tiép theo, tinh hiéu qua dang yéu cia TTCKVN s& duoc kiém
dinh nhdm khang dinh lai chic chin két luan trén thong qua nghién ctru dinh luong. Tir
d0, dua ra két luan vé nhimg tac dong cia hoat dong giam sat dén TTCKVN thoi gian
qua va khing dinh tinh cap thiét ctia viéc ting cuong gidm sat giao dich chimg khoan
trén TTCKVN.

2.1.2.1. Phwong phdp va chudi so liéu ding dé kiém dinh

a. Phwong phap kiém dinh

Dé c6 két luan khach quan va day du tir nhidu phia, 2 phuong phap kiém
dinh tham s6 va kiém dinh phi tham ) [33] s€ dugc van dung két hop.

Phuong phap kiém dinh tham sd s& thuce hién bang mé hinh hdi quy. Kiém dinh
bang mé hinh hdi quy hay kiém dinh tinh bat dbi xtmg c6 nhiéu loai mé hinh, cho phép
xem xét sy thay doi gia trong qua khir c6 ngiu nhién hay khong, danh gia sau hon vé
d6 hiéu qua cta thi truong thong qua tinh ddi xtmg hay bt d6i ximg cia gia.

Phuong phap kiém dinh phi tham sb s& sir dung kiém dinh tinh chuén, kiém
dinh tinh dimg va kiém dinh bang doan mach. Muc dich ctia phuong phép nay la
xem bién quan sat cd tudn theo budc ngiu nhién hay khong, tirc 1a TTCK cé dat
mure hiéu qua dang yéu hay khong.

b. Chubi s6 liéu dung dé kiém dinh

Viée kiém dinh thuc hién vé6i chudi sb liéu chi s6 VN-Index [47] cia SGDCK
TPHCM. Trong phan 2.1.1, su thay d6i manh mé ca vé luong va chat cia TTCKVN
khi TTGDCKHN di vao hoat dong dd duoc phan tich, danh gia. Co thé thay déy 1a su
kién c6 anh hudng rat 16n dén cac giao dich trén SGDCK TPHCM, doi hoi phai chia
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chudi chi s6 VN-Index thanh cac chudi & nhimg giai doan trudc va sau khi
TTGDCKHN chinh thirc khai truong san giao dich ¢b phiéu niém yét thang 7/2005.

- Chudi VN-Index 1 duoc x4c dinh trong toan bd thoi ky van hanh cia
SGDCK TPHCM, tirc 1a tir 28/7/2000 dén ngay 31/12/2008.

- Chudi VN-Index 2 dugc xac dinh trong giai doan dau, khi TTGDCKHN
chua bat dau hoat dong, tirc 1a tir ngdy dau giao dich dén thang 7/2005.

- Chudi VN-Index 3 duoc xac dinh trong giai doan sau khi TTGDCKHN bt
dau hoat dong, tic 13 tir thang 7/2005 dén ngay 31/12/2008.

Viéc chia chudi VN-Index thanh céc thoi ky khac nhau dé dam bao viéc danh
gia khach quan hon, chinh x4c hon khi diéu kién thi trudng thay doi.

2.1.2.2. Kiém dinh tham sé

Nhu di dé cap trong phan phuong phap kiém dinh, luan an sé& thyc hién kiém
dinh tham s bang mé hinh hdi quy. M6 hinh ndy xem xét su thay doi gia trong qua
khir ¢6 ngiu nhién hay khong, danh gia sau hon vé d6 hiéu qua cia thi trudng thong
qua tinh ddi xtng cta gia.

M6 hinh dugc Werner F.M. De Bondt, Richart Thaler dua ra nam 1985 [68],

va sau d6 Sheng-shyr Cheng nghién ctru ndm 2004 [66].

AP =0y +D 0, AR+ oo AP +e, D)
i=1 =

Céc gia thuyét cia mo hinh:
Ho : a;; = a;= 0 V61 moi 1,) — MO hinh tudn theo budc ngﬁu nhién, tirc 1a thi
truong dat hiéu qua dang yéu
H, : Ton tai o; # 0 hodc ap;# 0 — M6 hinh khong tuén theo budc ngﬁu nhién,
tie 13 thi trudng khong dat hiéu qua dang yéu.
Doi véi chudi VN-Index 1
Thuc hién hoi quy md hinh xem xét tic dong dén xu hudng gia hién tai cta

hai xu hudong tang va xu hudng giam gia, ta c6 bang dudi day:
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Dependent Variable: DELTA_P

Method: Least Squares

Date: 04/09/09 Time: 09:07

Sample(adjusted): 5 1942

Included observations: 1938 after adjusting endpoints

Variable Coefficient ~ Std. Error  t-Statistic Prob.
DELTA_L 2 -5.39E-16 2.08E-17 -25.84674  0.0000
DELTA_L 3 2.39E-16 1.97E-17  12.13784  0.0000
DELTA L 4 -1.88E-16 1.30E-17 -14.51916  0.0000
DELTA_U_2 7.21E-17 1.92E-17  3.746980  0.0002
DELTA_U_3 -2.60E-16 1.98E-17 -13.11731 0.0000
DELTA U 4 2.03E-16 1.26E-17  16.11192  0.0000

C 5.93E-16 9.56E-17  6.210340  0.0000
R-squared 0.689163 Mean dependent var 0.108576
Adjusted R-squared 0.647123 S.D. dependent var 9.441960
S.E. of regression 3.31E-15  Sum squared resid 2.11E-26
F-statistic 1.97E+33  Durbin-Watson stat 2.483083
Prob(F-statistic) 0.000000

Do cac hé s o déu khac 0 nén bac bo gia thuyét Hy, chap nhan gia thuyét H,
tic 13 thi trwong trong khodng thoi gian tiv thdng 7/2000 dén 31/12/2008 khong
dat hiéu qua dang yéu.

Déi véi chubi VN-Index 2

Thuc hién hdi quy twong tu d6i véi chudi VN-Index|, ta c6 bang sau:

Dependent Variable: DELTA_P
Method: Least Squares
Date: 04/09/09 Time: 09:13

Sample(adjusted): 5 1292
Included observations: 1288 after adjusting endpoints

Variable Coefficient ~ Std. Error  t-Statistic Prob.
DELTA L 2 -1.33E-16 1.32E-17 -10.10240 0.0000
DELTA L 3 1.10E-16 1.23E-17  8.985667 0.0000
DELTA_L 4 -5.20E-17 7.88E-18 -6.604377 0.0000
DELTA U_2 -2.97E-16 1.47E-17 -20.13555  0.0000
DELTA U_3 2.39E-16 1.56E-17 15.34821 0.0000
DELTA U_4 7.58E-18 9.09E-18  0.833561 0.4047

C -2.47E-16 3.36E-17  -7.339416 0.0000
R-squared 0.531124 Mean dependent var 0.352795
Adjusted R-squared 0.514289 S.D. dependent var 5.618831
S.E. of regression 1.02E-15 Sum squared resid 1.33E-27
F-statistic 4 88E+33 Durbin-Watson stat 1.793467

Prob(F-statistic) 0.000000
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Heé sb o twong tmg DELTA U 4 bang 0 vi P-value = 0.4047 > 0.05, cac hé sb a
khac déu khéc 0, vi vy, bac bo gia thuyét Hy, chap nhan gia thuyét H,. Nhu vay, trong
giai doan tir thing 7/2000 dén 5/2006, thi truong khéng dat hi¢u qud dang yéu.

Thuc hién viéc diéu chinh mé hinh, ta ¢6 md hinh sau khi bac bo cac hé sd
bang 0 nhu sau:

Dependent Variable: DELTA_P
Method: Least Squares

Date: 04/09/09 Time: 09:13
Sample(adjusted): 5 1292

Included observations: 1288 after adjusting endpoints

Variable Coefficient ~ Std. Error  t-Statistic Prob.
DELTA L 2 -1.33E-16 1.32E-17 -10.13868  0.0000
DELTA L 3 1.10E-16 1.23E-17  8.983489  0.0000
DELTA L 4 -5.20E-17  7.85E-18 -6.626878  0.0000
DELTA_U_2 -3.01E-16 1.35E-17 -22.25452  0.0000
DELTA_U_3 250E-16 8.41E-18  29.79545  0.0000

C -2.44E-16  3.34E-17 -7.289736  0.0000
R-squared 0.453278 Mean dependent var 0.352795
Adjusted R-squared 0.423892 S.D. dependent var 5.618831
S.E. of regression 1.02E-15 Sum squared resid 1.33E-27
F-statistic 5.57E+33  Durbin-Watson stat 1.825434
Prob(F-statistic) 0.000000

Quan sat mo hinh, c6 thé thay chudi chi s6 VN-Index trong giai doan nay bét
dbi xtng vé& mit thoi gian do tré cta xu huéng gia ting (2) it hon tré cua xu hudng
gia giam (3), muc do bat ddi xtmg khong déng ké, thi trwong bi thao tiing khd
manh, cdc nha dau tw trén thi trwong hodic la khong tiép can dwoc véi thong tin,
hodc la phdn ting rit chdm véi thong tin dwoc cong bé.

Doi véi chubdi VN-Index 3
Thuc hién hoi quy tuong tu d6i véi cac chudi VN-Index nhu & phan trén, ta co

bang sau:
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Dependent Variable: DELTA_P
Method: Least Squares

Date: 04/09/09 Time: 09:15
Sample: 1293 1942

Included observations: 650

Variable Coefficient ~ Std. Error  t-Statistic Prob.
DELTA_L 2 7.52E-17 1.61E-17  4.668779 0.0000
DELTA L 3 -1.21E-16 1.53E-17 -7.885025  0.0000
DELTA_L 4 6.29E-17 1.03E-17  6.103180 0.0000
DELTA U_2 6.68E-18 1.43E-17 0.467765  0.6401
DELTA _U_3 6.92E-18 1.46E-17 0.475496  0.6346
DELTA U 4 6.83E-18 9.47E-18  0.721271 0.4710

C -1.12E-15 1.47E-16  -7.584528 0.0000
R-squared 0.280014 Mean dependentvar  -0.375354
Adjusted R-squared 0.253712 S.D. dependent var 14.25194
S.E. of regression 2.23E-15 Sum squared resid 3.18E-27
F-statistic 3.32E+33  Durbin-Watson stat 1.171140
Prob(F-statistic) 0.000000

Hé s6 o tuong ing DELTA U 2, DELTA U 3, DELTA U 4 bang 0 vi P-
value > 0.05, cac hé s6 o khac déu khac 0, vi vay, bac bo gia thuyét Hy, chip nhan
gia thuyét H,. Nhu vay, trong giai doan tir thing 5/2006 dén 31/12/2008, thi
truwong khong dat higu qud dang yéu.

Thuc hién viéc diéu chinh moé hinh, ta ¢6 md hinh sau khi bac bo cac hé sd

bang 0 nhu sau:

Dependent Variable: DELTA_P
Method: Least Squares

Date: 04/09/09 Time: 09:16
Sample: 1293 1942

Included observations: 650

Variable Coefficient  Std. Error t-Statistic Prob.
DELTA L 2 7.52E-17 1.49E-17  5.061829 0.0000
DELTA_L 3 -1.51E-16 1.41E-17 -10.74613 0.0000
DELTA L 4 9.44E-17 9.28E-18 10.16997  0.0000

C -9.79E-16 1.28E-16 -7.663616 0.0000
R-squared 0.231578 Mean dependentvar  -0.375354
Adjusted R-squared 0.211793 S.D. dependent var 14.25194
S.E. of regression 2.06E-15 Sum squared resid 2.75E-27
F-statistic 6.18E+33  Durbin-Watson stat 1.480261

Prob(F-statistic) 0.000000
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Quan sat mo hinh, c6 thé thay chudi chi sé6 VN-Index trong giai doan nay
bat d6i xtrng vé mat thoi gian, mirc d6 bat dbi xung 16n, tirc 1a kha ning suy luan
vé sy thay d6i gia 1a kho khan. Vi vay, tuy thi trwong khong hiéu qud nhwng
mirc dé thao ting khéng qud manh, cdc nha diau tw trén thi truong hodc la
khéng tiép cdn dwoc véi théng tin, hodc la phdn ikng rit chdm véi théng tin
dwoc cong bé.

2.1.2.3. Kiém dinh phi tham so6

Trong kiém dinh phi tham s, nhu di néu trong phan phwong phép,
kiém dinh tinh chuén, kiém dinh tinh dirng va kiém dinh bing doan mach s&
duoc déng thoi van dung. Bién quan sat trong kiém dinh tinh chuin va kiém
dinh tinh ding 12 bién ty suat sinh 15i theo ngay cta 3 chudi sb liéu & muc
2.2.1.2. Bién quan sat trong kiém dinh doan mach 1a cac chudi chi s6 VN-
Index noi trén.
a. Kiém dinh tinh chuan
Dé kiém dinh tinh phan bd chuan cua chudi ty suit sinh 101 theo ngay, ta co
thé dung 2 cach: thong ké mo ta ctia chudi loga cua ty suat sinh 10i va kiém dinh
Jacque — Bera.

Doi vii chudi ty suit sinh 16i VN — Index 1

Descriptive Statistics

N MinimumMaximum| Mean Std. Skewness Kurtosis

Statistic | Statistic | Statistic | Statistic | Statistic | Statistic [Std. Error| Statistic Std. Error

RVNINDEX 1941 -.08 .07 | .0006 | .01761 -.288 .056 | 2.702 A1

Valid N (listwiy 1941

Duya trén hé s6 bat dbi xing va hé sé nhon ctia chudi ndy, c6 thé thay chudi
khong theo quy luat phan bd chuan ma nhon va 1éch trai (Néu theo quy luat phan

bd chuén, hé sb bat ddi xung béng 0 va hé s nhon bﬁng 3).
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500

400 -

300 |

200

100 -

Series: RVNINDEX
Sample 2 1942
Observations 1941

Mean 0.000592
Median 0.000000
Maximum 0.066660
Minimum -0.076562
Std. Dev. 0.017610
Skewness -0.288016
Kurtosis 5.692429
Jarque-Bera 613.1123
Probability 0.000000

-0.05

0.00

0.05

Véi tiéu chuan Jacque — Bera, chudi nay khong tuan theo quy ludt phan bd

chuén, do P-value = 0 < 0.05

Doi véi chudi ty sudt sinh 1oi VN - Index 2

Descriptive Statistics

N Minimum | Maximum Mean Std. Skewness Kurtosis
Statistic Statistic Statistic Statistic Statistic Statistic | Std. Error | Statistic | Std. Error
RVNINDEX 1291 -.08 .07 .0013 .01596 -475 .068 5.990 .136
Valid N (listwise) 1291

Chudi ty suit sinh 161 VN-Index 2 khong tuan theo quy luat phan bé chuan,
do hé s6 bat ddi ximg = -0.477 # 0, hé s6 nhon = 5.990 > 3

350

300
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200 -

150

100

50 -

0

Series: RVNINDEX
Sample 2 1291
Observations 1290
Mean 0.001305
Median 0.000000
Maximum 0.066660
Minimum -0.076562
Std. Dev. 0.015956
Skewness -0.476755
Kurtosis 8.971572
Jarque-Bera 1965.576
Probability 0.000000

LI B B N O O B I B

-0.05

0.00

LI O B B B R B B

0.05
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Doi véi chudi ty sudt sinh 16i VN-Index 3

Descriptive Statistics

N Minimum | Maximum Mean Std. Skewness Kurtosis
Statistic Statistic Statistic Statistic Statistic Statistic | Std. Error | Statistic | Std. Error
RVNINDEX 651 -.05 .05 -.0008 .02044 -.019 .096 -.213 191
Valid N (listwise) 651

C6 thé thay rang chudi nay khong tuan theo quy luat phan bd chudn do hé s6

bat dbi xtmg va hé s6 nhon khong thoa man phan bd chuan.

50
Series: RVNINDEX
_ Sample 1292 1942
404 - Observations 651
- ] Mean -0.000821
304 [ u Median -0.000730
A Maximum 0.046479
W Minimum -0.048019
20 Std. Dev. 0.020436
Skewness -0.018900
Kurtosis 2.779478
10
Jarque-Bera 1.357841
0 Probability 0.507164
I UL B L L L L
-0.050 -0.025 0.000 0.025

Kiém dinh Jarque — Bera cho thay chudi ty suét sinh 10i nay tun theo quy

luat phan b chuan do P-value = 0.51 > 0.05

Vi vige kiém dinh tinh chudn ciia thi trwong trong toan bé thoi gian hoat
dong (Tinh dén 31/12/2008) va trong tirng giai doan bién déng khdc nhau, cé thé
thdy, trong moi giai doan, thi trwong khéng tudin theo quy ludt phin b6 chudn,

ticc la khong dat higu qud dang yéu. Piéu nay cho thdy chudi so liéu la khéng
ngdu nhién va thi trwong bi lam gid, thao ting.
b. Kiém dinh tinh dirng

Doi véi chudi ty sudt sinh loi VN-Index 1
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ADF Test Statistic -13.60201 1% Critical Value* -3.4367
5% Critical Value -2.8635
10% Critical Value -2.5678

*MacKinnon critical values for rejection of hypothesis of a unit root.

Augmented Dickey-Fuller Test Equation

Dependent Variable: D(RVNINDEX)

Method: Least Squares

Date: 04/07/09 Time: 00:48

Sample(adjusted): 8 1942

Included observations: 1935 after adjusting endpoints

Variable Coefficient Std. Error t-Statistic Prob.
RVNINDEX(-1) -0.510811 0.037554 -13.60201 0.0000
D(RVNINDEX(-1)) -0.105533 0.037043 -2.848917 0.0044
D(RVNINDEX(-2)) -0.193431 0.034368 -5.628307 0.0000
D(RVNINDEX(-3)) -0.194314 0.030729 -6.323518 0.0000
D(RVNINDEX(-4)) -0.106948 0.026604 -4.020033 0.0001
D(RVNINDEX(-5)) -0.050650 0.022746 -2.226772 0.0261
C 0.000270 0.000368 0.733810 0.4632
R-squared 0.335677 Mean dependent var -9.64E-06
Adjusted R-squared 0.333610 S.D. dependent var 0.019803
S.E. of regression 0.016166  Akaike info criterion -5.408217
Sum squared resid 0.503855  Schwarz criterion -5.388075
Log likelihood 5239.450 F-statistic 162.3672
Durbin-Watson stat 2.000166  Prob(F-statistic) 0.000000
Do |t4| = |- 13.60201 | > |11, | = |- 3.4367| nén két luan chudi ty

suét sinh 161 VN-Index 1 14 chudi dimg

Doi véi chudi ty sudt sinh loi VN-Index 2

ADF Test Statistic -10.12444 1% Critical Value* -3.4383
5% Critical Value -2.8642
10% Critical Value -2.5682

*MacKinnon critical values for rejection of hypothesis of a unit root.

Augmented Dickey-Fuller Test Equation

Dependent Variable: D(RVNINDEX)

Method: Least Squares

Date: 04/07/09 Time: 00:49

Sample(adjusted): 8 1291

Included observations: 1284 after adjusting endpoints

Variable Coefficient Std. Error t-Statistic Prob.
RVNINDEX(-1) -0.449477 0.044395 -10.12444 0.0000
D(RVNINDEX(-1)) -0.125699 0.044200 -2.843870 0.0045
D(RVNINDEX(-2)) -0.220666 0.040891 -5.396401 0.0000
D(RVNINDEX(-3)) -0.264090 0.036218 -7.291715 0.0000
D(RVNINDEX(-4)) -0.164079 0.031799 -5.159831 0.0000
D(RVNINDEX(-5)) -0.117612 0.027995 -4.201148 0.0000

C 0.000517 0.000402 1.286952 0.1983

R-squared 0.331619  Mean dependent var -3.39E-05
Adjusted R-squared 0.328479 S.D. dependent var 0.017372
S.E. of regression 0.014236  Akaike info criterion -5.660664
Sum squared resid 0.258798  Schwarz criterion -5.632545
Log likelihood 3641.146  F-statistic 105.5978

Durbin-Watson stat 1.991459  Prob(F-statistic) 0.000000
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Do |t| = |- 10.12444 | > |10,| = |- 3.4383| nén két luan chudi ty

suét sinh 10 VN-Index 2 13 chudi dimg

Doi véi chudi ty sudt sinh 16i VN-Index 3

ADF Test Statistic -8.783163 1% Critical Value* -3.4429
5% Critical Value -2.8663
10% Critical Value -2.5693

*MacKinnon critical values for rejection of hypothesis of a unit root.

Augmented Dickey-Fuller Test Equation
Dependent Variable: D(RVNINDEX)
Method: Least Squares

Date: 04/07/09 Time: 00:50

Sample: 1292 1942

Included observations: 651

Variable Coefficient Std. Error t-Statistic Prob.
RVNINDEX(-1) -0.596997 0.067971 -8.783163 0.0000
D(RVNINDEX(-1)) -0.071887 0.066288 -1.084473 0.2786
D(RVNINDEX(-2)) -0.151150 0.061702 -2.449679 0.0146
D(RVNINDEX(-3)) -0.102208 0.055558 -1.839678 0.0663
D(RVNINDEX(-4)) -0.022468 0.047362 -0.474392 0.6354
D(RVNINDEX(-5)) 0.034822 0.039121 0.890125 0.3737
C -0.000465 0.000757 -0.614127 0.5393
R-squared 0.357167 Mean dependent var 3.82E-05
Adjusted R-squared 0.351178 S.D. dependent var 0.023899
S.E. of regression 0.019250 Akaike info criterion -5.051888
Sum squared resid 0.238649  Schwarz criterion -5.003732
Log likelihood 1651.389  F-statistic 59.63600
Durbin-Watson stat 1.983273  Prob(F-statistic) 0.000000
Do |14 | = |-8.783163 | > | 110, | = |- 3.4429| nén két luan chudi ty suét

sinh 161 VN-Index 3 1a chudi ding.

Nhuw viy, véi kiém dinh tinh dieng, cé thé thdy thi trwong trong toan b
thoi gian hoat dong hay chia theo khoang thoi gian khdc nhau khi co nhitng sw
thay déi déu khéng tudn theo buwdc ngdu nhién, tirc la khong dat mirc hiéu qua
dang yéu.

c. Kiém dinh doan mach

Luén 4n tién hanh kiém dinh doan mach 3 chudi chi sb ching khoan nhu céac
phan trén nham xem xét tinh ngau nhién cia cac chudi sd liéu nay. Néu chudi s6

liéu khong ngau nhién thi thi truong khéng dat mire hiéu qua dang yéu.
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Sau khi thyc hién quy trinh kiém dinh doan mach [33], ta c6 két qua dudi day:

Chudi VN-Index 1

Chudi VN-Index 2

Chudi VN-Index 3

Trung binh 392.76 237.00 702.12

S6 doan mach 11 440 252

S6 quan sat 1942 1291 651

z -43.579 -35.09 -25.22
Zyp25=1.96 | Z|> Zo.025 | Z|> Zo.0os | Z|> Zo.0os
Két luan véi Chudi khong phai 1a | Chudi khong phai 1a | Chudi khong phai

mirc y nghia 5%

chuoi ngau nhién

chuoi ngau nhién

la chudi ngau nhién

Nhuw viy, bdc bé gid thuyét cac chudi VN-Index ndi trén la ngdu nhién, tirc
la thi trwong trong toan b thoi gian hoat dpng (dén 31/12/2008) va xét trong
tirng giai doan déu khong dat mirc hiéu quad dang yéu.

2.1.2.4. Két ludn ciia vigc kiém dinh

Bang viéc két hop hai phuong phap kiém dinh phi tham sé va kiém dinh tham
s6 cho cac chudi VN-Index trong toan bd thoi gian hoat dong cua thi truong hodc chia
ra céc thoi ky khac nhau khi cac diéu kién cua thi truong thay doi, cac két luan cua ca
hai phuong phap déu cho ring SGDCK TPHCM khéng dat hiéu qua dang yéu, tac
dong ciia hoat dong giam sat téi TTCK nham ting tinh hidu qua cia thi trudng 1a rat
nho, cac nha dau tu khong duoc bao vé trude nhitng vi pham khong ngimg gia ting.

Phuong phép kiém dinh tham s6 con cho thdy cac giao dich ching khoan
trén SGDCK TPHCM c6 hién tugng truc loi tir tinh khong hi€u qua cuia thi truong
thong qua cac giao dich ndi gian, thao ting va cac hanh vi vi pham khéac. Mot phat
hién tha vi khi thuc hién kiém dinh nay la, trude thang 7/2005, thi truong bi thao
tang kha manh, sy can thiép dé thao ting gia trén thi trudong kha dé& dang. Tir khi
TTGDCKHN khai truong san giao dich c6 phiéu thir cip vao thang 7/2005 dén
31/12/2008, thi truong bi thao ting nhung mic d0 khong manh, sy can thiép dé
thao ting gia khong d& dang nhu trude d6. C6 thé giai thich diéu nay qua quy mé
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von hoa thi truong tang 1én (nam 2005 1a 6,1% GDP, nam 2006 1a 22,7% GDP, ndm
2007 1a 43% GDP, nam 2008 1a 14,86% GDP) lam han ché kha nang can thiép gia,
nha dau tu trén TTCKVN ciing tinh tao va khon ngoan hon sau 5 nim tham gia thi
truong, cac bién phap quan ly va gidm sat thi truong ciia co quan quan 1y nha nude
va SGDCK TPHCM ngay cang dugc ting cudng hon. Tuy nhién, hau hét cac nha
dau tu trén thi trudng hodc 1a khong tiép can duoc voi thong tin, hodc 1 phan tng
rat cham véi thong tin duge cong bd.

Nhing két luan trén ciing cho thiy mot trong nhitng nguyén nhan co ban dan dén
tinh trang khong hiéu qua ciia TTCKVN thudc vé gidm sat giao dich chimg khoan. Diéu
d6 dit ra yéu cau cip bach phai ting cuong giam sat giao dich chimg khoan trén
TTCKVN nham ngan chin, phat hién va xi ly nhitng hanh vi gian 1an, lira déo, giao dich
ndi b, thao ting thi trudng va cac hanh vi vi pham quy dinh phap luat, duy tri sy cong
bang, cong khai cua thi truong chimg khoan, bao vé quyén va loi ich hop phap cua cac
nha dau tu, nang cao tinh hiéu qua ciia thi trudng chimg khoan Viét Nam.

Nghién ctru thuc trang giam sat giao dich chung khoan trén TTCKVN sé
minh chirng cho nhitng nhan dinh trén.

2.2. THUC TRANG GIAM SAT GIAO DICH CHUNG KHOAN TREN THI
TRUONG CHUNG KHOAN VIET NAM

2.2.1. Thue trang khung phap 1y vé giam sat giao dich chitng khoan trén
thi truong chirng khoan Viét Nam

Nhin téng thé, hé thdng phap luat lién quan dén TTCK ¢ Viét Nam dang
trong qua trinh hoan thién. Sau gan 7 nim van hanh, tinh tir thoi diém khai truong
TTGDCK TPHCM, TTCKVN mdi duge diéu chinh béi Luét chirng khoan (c6 hi¢u
lyc thi hanh tir 01/01/2007) [34]. Trudc khi Luét chiing khodn dugc ban hanh va co
hiéu Iyc, TTCKVN duoc diéu chinh bai Nghi dinh s6 48/1998/ND-CP (hiéu luc tir
1998 dén 2003) [8] va Nghi dinh sb 144/2003/ND-CP (hiéu luc tir 2003 dén hét
2006) [11]. Bén canh d6, c6 nhiéu B Luat va Luat diéu chinh mot phan hoat dong
ctia nhiéu d6i twong khac nhau trén thi truong chimg khoan nhu cac ngan hang, cac

td chirc tai chinh phi ngan hang khac, cac doanh nghi¢p hoat dong & nhiéu linh vuc
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thudc cac nganh nghé khic nhau. Hé thong vin ban phap quy lién quan, bao gom

Luat doanh nghiép, cac quy dinh vé c¢6 phan hoa DNNN, quy dinh vé quéan Iy ngoai

hoi, luat hinh su va cac luat khac.

Nhu vay, trong mdt thoi gian khé dai, cac co quan quan ly nha nudc ¢ Viét

Nam vé linh vyc TTCK chi yéu tap trung vao cong tic phat trién thi truong, mang

giam sat TTCK chwa dugce quan tim va chua c6 nhitng bude xuc tién cu thé mang

tinh hé thong. O chuong 1, van dé nay da duoc nghién clru, trong do, phai noi dén

su yéu kém trong viéc giam sat & cac TTCK méi di vao hoat dong. Bang dudi day

thdng ké cac vian ban phap 1y diéu chinh hoat dong giam sat TTCK da dwoc Bo Tai
chinh va UBCKNN ban hanh.

Bang 2.3: Cac viin ban phap ly vé giam sat TTCK da dwoc ban hanh

TT Tén van ban

1 | Quyét dinh 31/1999/0D-UBCK 12/10/1999 v/v ban hanh quy ché gidm sdt,
thanh tra hoat dong chung khodan va TTCK

2 OQuyét dinh 259/0D-UBCK 27/9/2004 v/v phdn dinh trach nhiém giita
TTGDCK va cac don vi churc nang cua UBCKNN

3 | Quyér dinh 92/2004/QD-BTC 30/11/2004 v/v ban hanh hé thong chi tiéu
giam sat CTCK, CTQLQ

4 | Quyét dinh 401/OD-UBCK 14/9/2005 v/v gidm sat dang ky, luu ky, thanh
toan bu trur

5 Quyét dinh 399/0P-UBCK 15/9/2005 v/v gidm sit CTOLO, NHGS,
ODTCK

6 | Quyét dinh 271/0P-UBCK 27/5/2005 v/v gidm sit TCPH ra céng chiing
Nghi dinh 36 ciia Chinh phii va Théng tw 97/2007/TT-BTC 8/8/2007 vé xir
phat vi pham trong linh viec chirng khoan va thi truwong chirng khodn

8 | Quyét dinh 127/0P-BTC 31/12/2008 ciia BS Tdi chinh vé ban hanh quy ché
giam sat giao dich chirng khodn

9 | Quyét dinh 531/0P-UBCK 21/8/2009 ciia UBCKNN vé ban hanh Quy dinh

hwéng dan vé giam sdt giao dich chirng khodn

(Nguén: Website cua Bo Tai chinh — www.mof.gov.vn)
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Ngoai cac vin ban quy dinh vé giam sat TTCK, Bo Tai chinh, UBCKNN va
cac SGDCK, TTGDCK d4 ban hanh mot sé quy dinh lién quan dén giao dich chung
khoan nhu quy dinh vé diéu kién niém yét, quy ché cong bd thong tin [48].

Qua phan tich & trén, dén trude thoi diém ngay 31/12/2008, tirc 13 sau gan 9
nam di vao hoat dong, TTCKVN méi c6 vin ban phap 1y diéu chinh hoat dong gidm
st giao dich chung khoan. Trén thuc té, Quyét dinh sb 31/1999/QD-UBCK ban hanh
ngay 12/10/1999, tirc 1a trude khi TTCK thtr cép di vao hoat dong, khong tach bach
hoat dong thanh tra va giam sat, khong co6 tinh kha thi va hi¢u luc. Hién tai, Quy ché
giam sat giao dich ching khoén trén TTCK Viét Nam ban hanh tai Quyét dinh
127/QD-BTC 31/12/2008 ctia Bo Tai chinh [5] van dang & giai doan trién khai budc
dau. Cac vin ban phap quy khac chu yéu phuc vu cong tac quan 1y nha nudc ddi véi
cac chil thé tham gia thi truong nhu Cong ty dai ching (ké ca cong ty niém yét);
CTCK; Céng ty quan Iy quy, QDT, cong ty dau tu; Céc tb chirc tu quan. Tuy nhién,
cac van ban nay khong ¢ quy dinh vé giam sat cac chi thé nay tham gia giao dich mua
ban chimg khoan trén thi trudng, dic biét 1a chua ¢ quy trinh giam sat giao dich bat
thuong nhu giao dich ndi gian, thao ting thi truong, tinh hi¢u luc va hiéu qua thuc té
clia cac van ban ndy con thép.

V& xir phat, khung xir phat hanh chinh quy dinh tai Nghi dinh
36/2007/ND-CP ngay 08/03/2007 con thép, toi da 70 triéu dong, khong dam bao
tinh chit ran de, ngin ngira cac hanh vi vi pham [15]. Méi day, ngay 02/4/2008,
Uy ban Thuong vu Qudc Hoi di théng qua Phap 1énh sira d6i, bo sung mot sd
diéu cua Phap lénh xu Iy vi pham hanh chinh, theo d6, mtc phat la tor 10.000
ddng dén 500 triéu dong [48]. Tuy nhién, mirc phat 500 triéu ddong chua c6 ché
tai cu thé dé UBCKNN vén dung trong viéc xur phat cac vi pham trong khuon
khd céac hoat dong ma UBCKNN quan .

B6 Luat Hinh sy nam 1999 chua ¢6 quy dinh cu thé vé toi pham va hinh phat
dbi voi hoat dong trén thi trudong chimg khoan. Ludt Hinh su (stra d6i) ndm 2009
cling khong dua cu thé t6i danh vi pham phap luat trén TTCK, trir mot s6 quy dinh

vé gdy hdu quad nghiém trong. Theo Thong tu lién tich gitra Bo Tai chinh va Bo
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Cong an s 46/2009/TTLT-BCA ngay 11/3/2009, gdy hdu qud nghiém trong 1a giy
thiét hai 16n vé tai san va cac hau qua phi vét chét (gdy anh huong xau dén viée thuc
hién duong 16i cua Pang, chinh sach ciia Nha nude; gdy anh hudng xau dén sy cong
bang, cong khai, minh bach va an toan cua thi trudng chimg khoan) dugc quy dinh
trong cac van ban quy pham phap luat vé chimg khoan va thi trudng chtimg khoan
hodc cac vin ban quy pham phap luat khiac quy dinh, huéng dan giy hau qua
nghiém trong. Nhu vay, khai niém gdy hdu qua nghiém trong chua dugc lam 1o [49]
thong qua xac dinh hanh vi, lugng héa mirc d§ nghiém trong, vi vay, khong thé coi
1a 16 rang va cuy thé.

Tom lai, qua 9 nim hoat dong, khung phép 1y diéu chinh hoat dong giam sat
giao dich chung khoan trén TTCKVN van dang trong quéa trinh hoan thién. Hé
théng van ban phap luat hién hanh kh4 day di vé mit pham vi diéu chinh, song noi
dung con nhiéu bat cip, khong dam bao tinh ky luat trén thi trudng, khong co tinh
ran de ddi v6i cac vi pham, thi tuc hanh chinh ruom ra, khong theo kip véi su phat
trién nhanh chong cta thi trudng va mirc d6 phirc tap cia cac hanh vi vi pham phap
luat trén TTCK.

2.2.2. Mo hinh giam sat giao dich chitng khoan trén SGDCK TPHCM

Qua phan nghién ctru vé thuc trang khung phap 1y & trén, cé thé thiy rang,
qua 9 nam van hanh, moé hinh giam sat giao dich chiing khoan trén TTCK Viét Nam
chua duoc xac lap 0.

Tai TTCK Viét Nam hién nay, hoat dong giam sat TTCK noéi chung, giam sat
giao dich ching khoan néi riéng, thudc vé chirc nang, nhiém vy ctia nhiéu co quan.

Thit nhat, Uy ban Giam sat Tai chinh Quéc gia [50]. Ngay 3/3/2008, Uy ban
Giam sat tai chinh Quéc gia dugc thanh 1ap theo Quyét dinh sb 34/2008/QD-TTg
ctia Tha tuéng Chinh phu. Uy ban Giam sat tai chinh Qudc gia c6 chirc nang tham
muu, tu van cho Thu tuéng Chinh phi trong diéu phdi hoat dong gidm sat thi
truong tai chinh qudc gia; gitp Thii tudng Chinh phi giam sat chung thi truong tai
chinh quéc gia. Nhu d phan tich trong Chuong 1, viéc thanh 1ap Uy ban Giam sat

Tai chinh Qudc gia nhim théng nhét giam sat cic hoat dong cua thi truong tai
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chinh, bao gdm cac hoat dong ngan hang, ching khoan, bao hiém 13 xu hudng cia
cac nude trén thé gii. Tuy nhién, co cdu td chic cac co quan hanh phéap co chirc
nang quan ly, gidm st thi truong tai chinh cta cac nudc thuc hién mo hinh nay rat
khac biét so voi Viét Nam. O nuée ta, Uy ban Giam sat Tai chinh Qudc gia 13 co
quan c6 chirc nang tham muu, tu van, vi vdy, vai tro gidm sat thi truong tai chinh
kho c6 thé thuc hién duoc. Van dé di véi Uy ban Giam sat Tai chinh Quéc gia 1a
can c6 co ché hoat dong 1o rang, cu thé, x4c dinh o moi quan h¢ vdi cac co quan
quan ly, gidm sat thi truong tai chinh nhu B Tai Chinh, UBCKNN, NHNNVN.
Trén thuc té, do méi thanh lap va phai mat t6i 3 thang sau méi di vao hoat dong, ij
ban Giam sat Tai chinh Quéc gia dang trong qué trinh xdy dung bd may va trién
khai budc dau cac hoat dong.

Thit hai, UBCKNN. Theo quy dinh hién hanh vé t6 chtc va hoat dong,
UBCKNN 1a co quan c6 thim quyén gidm sat tong thé cic hoat dong ctia TTCK,
chiu trach nhiém t6 chirc hé thong giam sat, thuc hién giam sat va phan quyén cho
cac to chire tu quan trong hoat dong giam sat. Do TTCKVN dang trong giai doan
dau phat trién, UBCKNN trong thoi gian qua chu yéu tip trung vao viéc phat trién
thi truong, xay dung hanh lang phap ly va quan 1y cac hoat dong cia TTCK.

Trudc thoi diém thanh 14p Ban Giam sat thuoc UBCKNN (thang 3/2008)
va ban hanh Quy ché giam sat giao dich chirg khoan trén TTCK (31/12/2008),
chirc ning giam sat giao dich chting khoan chu yéu nim & Thanh tra UBCK va
mot sd ban chtrc niang. Chirc nang giam sat duoc quy dinh tai cdc Quyét dinh
cua Thu tudéng, Bo Tai chinh, UBCKNN vé chure nang, nhi¢ém vy cac don vi
thuoc UBCKNN, gin diy nhat 1a Quyét dinh sb 02/2008/QD-BTC ngaiy
14/1/2008 va Quyét dinh 49/2008/QD-BTC stra d6i mot sd diéu cua quyét dinh
02/2008/Qb-BTC.

Sau gan 9 nim hoat dong, ngay 31/12/2008, Bo Tai chinh ban hanh quyét
dinh 127/QD-BTC vé viéc ban hanh quy ché giam sat giao dich ching khoan trén
TTCK (Quy ché 127). Theo Quy ché nay, UBCKNN vira thyc hién giam sat giao
dich trén TTCK, vura giam sat SGDCK trong hoat dong giam sat giao dich. Tuy
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nhién, hién tai, chirc nang giam sat con thudc cdc Ban chiic ndng cia UBCK, Ban

Gidm sat (Thanh lap thang 3/2008) va Thanh tra UBCK.

Chanh thanh tra I

Cac pho chanh

thanh tra

A\ 4

Phong
xem xét
giai quyét
Khiéu nai.

(Nguoén: Uy ban chitng khodn Nha nuwéc — www.ssc.gov.vn)

Phong
gidm sat Phong Phong Phong Phong Phong
cong ty kiém tra giam sat giam sat giam sat tong hop
h‘phl?t . Kké toan. thi cong ty cong ty nhén sy
anh va \ hirn uan ly
A X truoong. ¢ g qu y
cong bo 8 khoan dau tuw.
thong tin

So dé 2.1: So do by mdy thanh tra, giam sdt TTCK Viét Nam truwée 3/2008
Thir ba, cic td chirc tu quan. O Viét Nam, t6 chuc tu quan c6 chuc nang

giam sat giao dich chimg khoan trén TTCK la SGDCK, con HHKDCK khong c6

chirc ning nay. Theo Quy ché 127, xét trén gidc do chu thé giam sat, SGDCK 1a t6

chirc tu quan c¢o vai tro giam sat cac giao dich chung khoan trong pham vi c4c hoat

dong cia SGDCK. Pong thoi, SGDCK ciing 1a d6i twong giam sat cia UBCKNN

trong hoat dong gidm sat giao dich chung khoan.

Nhu vay, trude khi c6 Quy ché 127, tic 1a trude thoi diém 31/12/2008, md

hinh giam sat giao dich chiing khoan trén TTCK Vié¢t Nam chua dugc xac 1ap chinh
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thire. Hién nay, Quy ché giam sat giao dich ching khoan dang trong giai doan trién
khai thuc hién budc dau, nhiéu van dé cua Quy ché con can duge cu thé héa nhu
xéc 1ap & hon mo hinh, co ché giam sat va cac diéu kién dé thuc hién mo hinh, co
ché giam sat nay.

2.2.3. Thuc trang giam sat giao dich chirng khoan trén SGDCK TPHCM
cua UBCKNN

Nghién ctru khai quat vé giam sat giao dich trén TTCKVN, c6 thé thay rang
trong mot thoi gian dai, hoat dong giam sat chua dugc chu trong ding muc. Tu khi
bat dau hoat dong thang 7/2000 cho dén trudc thang 3/2008, TTCKVN chua c6 co
quan chuyén trach giam sat thi truong, chirc ning giam sat cht yéu nim & Thanh tra
va cac ban chic ndng, viéc gidm sat giao dich viura thudc tham quyén cua
UBCKNN, vira thudc tham quyén cia SGDCK, TTGDCK.

Theo Quyét dinh s6 259/QD-UBCK ngay 27/9/2004 ctia Chu tich UBCKNN
vé viéc ban hanh Quy trinh phan dinh trach nhiém gitta Trung tdm Giao dich Chiing
khoan vé&i cac don vi chitc ning cua Gy ban Chting khoan Nha nudc, mot s6 noi
dung lién quan dén quyén han trong hoat dong giam sat giao dich ching khoén trén
TTGDCK TPHCM cta UBCKNN nhu sau:

- UBCKNN (Thanh tra) c6 trach nhiém:

+ Diéu tra, két luan cac du hiéu giao dich c6 vi pham trén thi truong;

+ Ap dung cac bién phap cudng ché theo quy dinh cta phap luat nhim dam
bao hoat dong giao dich trén thi trudng theo ding ché d6 quy dinh, bao vé cac nha
dau tu.

- UBCKNN (Ban Quan ly Kinh doanh) c6 trach nhiém:

+ Giam sat thuce thi d6i v6i cac CTCK va ngudi ¢6 ching chi hanh nghé tuan
thil cac quy dinh phap luat vé chimg khoan va thi truong ching khoan va cac dicu
kién dugc cap gidy phép;

+ Tdng hop bao cao giam sat cac CTCK, ngudi cé chimg chi hanh nghé theo
dinh ky;

+ P& xuit cic bién phap nhim yéu cau chin chinh cac CTCK thuc hién theo

ché d6 quy dinh.
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- UBCKNN (Ban Quan ly Phat hanh) c6 trach nhi¢m:

+ Phéi hop giam sat viéc duy tri diéu kién niém yét ctia cac to chic niém yét
trén thi truong tap trung;

+ Phéi hop giam sat viéc thuc hién cong bd thong tin, ché do bao cdo cua to
chuc niém yét;

+ Giam sat viéc thuc hién quy dinh vé quan tri cong ty, diéu 1 mau;

+ Tong hop bao cao giam sat cac to chire niém yét dinh ky;

+ Pé xuét cac bién phap nham ting cudng thyc thi cic vin ban phéap luat dbi
v6i to chirc niém yét.

Trong khoang thoi gian nay, do co ché khong rd rang va do sy thiéu hut vé cac
diéu kién dam bao nén hoat dong giam sat giao dich chung khodn dugc thuc hién manh
mun, thiéu tinh hé théng, giam sat giao dich chimg khoén chi duoc tién hanh theo don
thu khiéu nai, vi vay, khong dat duoc muc tiéu phat trién TTCK mot cach lanh manh,
minh bach va hi€u qua.

Tu thang 3/2008, Ban Gidm sat thuoc UBCKNN duoc thanh 1ap, thuc hién
chtrc ning gidm sat thi truong ching khoan. Pong thoi, S& Giao dich chimg khoan
TPHCM duogc thanh 1ap thang 5/2007 trén co s¢ TTGDCK TPHCM ciing tao tién
dé dé giam sat giao dich chimg khoan mdt cach hiéu qua hon. Sau thoi gian kha dai
chuan bi, Quy ché giam sat giao dich chting khoan trén TTCKVN duoc Bo Tai
chinh ban hanh ngay 31/12/2008 (tai Quyét dinh sb 127/QD-BTC). Quy ché nay 1a
co s phap 1y quan trong dé xay dung hé thong giam sét, to chic hoat dong giam sat
mot cach hé théng hon. Nhu d3 dé cap 0 cac phén trén, do md1 duoc ban hanh nén
viéc thyc hién méi ding & giai doan trién khai va cin thém thoi gian dé danh gia tac
dong cua Quy ché nay dén hoat dong gidm sat giao dich trén TTCKVN.

Theo Quy ché giam sat giao dich chiing khoan, to chirc bo may giam sét trén
TTCK & Viét Nam duogc chia 1am 2 cip, bao gdm Uy ban Ching khodn Nha miede
va SGDCK, TTGDCK. Theo d6, noi dung giam sat cia Uy ban Chimg khoan Nha
nuéc bao gom:

- Gidam sat SGDCK, TTGDCK trong viéc thuc hién gidm sat giao dich

ching khoan.
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- Giam sat viéc ban hanh, thuc hién quy dinh, quy trinh dat 1&€nh, chuyén 1énh
giao dich chung khoan cho khach hang cia CTCK, viéc thuc hi¢n ché d6 kiém soat
ndi bo, thuce hién dao dirc nghé nghiép cua cac CTCK lién quan dén hoat dong giao
dich chung khoan.

- Giam sat cong bd thong tin lién quan dén giao dich chimg khoan ciia céc to
chtrc niém yét, to chire ding ky giao dich, cong ty dai chiing, CTCK, nha dau tu.

- Giam sat viéc cung cip dich vu lién quan dén giao dich chimg khoan cta
cac dbi twong giam sat.

V61 nhitng ndi dung trén, UBCKNN gidm sat giao dich chung khoén qua céac
phuong thirc sau:

- Giam sat giao dich chimg khoan théng qua hé théng may tinh giam sat giao
dich két ndi v6i S¢ Giao dich Chung khoéan, Trung tdm Giao dich Chung khoan
nhim phat hién giao dich bat thuong.

- Giam sét giao dich chimg khoan dua trén thong tin tir cic nguon:

+ Bdo cdo giam sat giao dich chirng khodn cua S¢ Giao dich Ching khoan,
Trung tdm Giao dich chimg khodn;

+ Bao cao cua cac CTCK;

+ Béo cdo cua cac cong ty dai chung;

+ B4o c4o, phan anh cta cac to chirc, ca nhan tham gia giao dich trén thi
truong chung khodan;

+ Cac nguén tin trén cac phuong tién thong tin dai ching, tin don;

+ Cac ngudn thong tin khac.

- Kiém tra dinh ky theo ké hoach giam sat giao dich chimg khoan hang niam;
kiém tra bat thuong ddi v6i cac ddi twong giam sat thong qua viéc phat hién cac
giao dich bat thuong, theo bao co ctiia S¢ Giao dich Chtng khoan, Trung tim Giao
dich Chimg khoan va cua céc t6 chirc, ca nhan tham gia giao dich va cung cip cac
dich vu giao dich ching khoan trén thi truong chung khoan.

Pong thoi v6i sy hoan thién hon vé co ciu to chire va co ché giam sat, trong

giai doan tu dau nam 2007 dén nay, UBCKNN da déy manh hon cac hoat dong
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giam sat, thanh tra, xu phat, nham tang cuong hon tinh cong khai, minh bach va

cong bang ciia TTCKVN [44].

Véi nhitng budc phat trién nhu da phan tich ¢ trén, hiéu qua cia hoat dong giam

sat giao dich trén TTCKVN thoi gian qua ngdy cang duoc nang cao hon. Diéu ndy thé

hién 16 qua s6 liéu cac truong hop vi pham duoc phat hién, diéu tra va xt 1y. Trong

khoang thoi gian tir khi bat dau hoat dong dén hét nam 2006, rat it vi pham bi xtr Iy, néu

c6, déu bat ngudn tir khi€u nai, t6 céo ctia cong ching. Ttr ndm 2007, s6 vi pham bi xur ly

tang vot 1én 82 truong hop, nam 2008 1a 124 truong hop.

Bang 2.4: Cac truwong hop vi pham trén TTCKVN da bi xir phat tir

nim 2007 dén hét quy 1/2009

2007 2008 Quy 1/2009
Hanh vi vi pham S6 vi S6 vi S6 vi
pham bi| Ty lé | pham bi | Ty lé | pham bi | Ty l¢
xu ly xu ly xu ly
1. Vi pham cac quy dinh vé cong ty
dai chung, chao ban ching khoan ra] 52 63,41% 94 75,8% 15 60%
cong chung ché do bao cao va cong bd
thong tin cua cong ty dai ching, cong
ty niém yét
2. Giao dich gid tao; thao tung thi
truong; thuc hién giao dich chung 21 [25,61% 19 15,3% 9 36%
lkhoan ma khong bio cdo cua cac cd
dong ndi bo cong ty niém yét
3. Vi pham cac quy dinh vé hoat dong
[kinh doanh ching khoan cua cac CTCK,| 9 10,98% 11 8,9% 1 16%
ché d6 bao va cong bd thong tin cua
CTCK
Tong sé 82 |100%| 124 | 100% 25 | 100%

(Nguén: Téng hop tir cic bdo cdo ciia Thanh tra UBCKNN)
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S liéu cac vi pham trong nam 2007, 2008 va quy 1/2009 duoc thé hién trén
biéu d6 2.13.

140
120 |
100 -
] @ Vi pham 1
80 ] E Vi pham 2
60 - O Vi pham 3
—I—.R X
0 | O Tong sé
o h* _ ﬂ
O T T
2007 2008 Quy /2009

(Ngudn: Tong hop tir cdc bdo cdo ciia Thanh tra UBCKNN)

Biéu dd 2.13: S6 vi pham da bi xir phat tir nim 2007 dén hét quy 1/2009

Tuy nhién, phuong thirc gidm sat giao dich chiing khoan cia UBCKNN quy
dinh tai Quy ché 127 dang gap phai nhitng van dé kho khan rat 16n.

Mot la, phuong thic giam sat giao dich ching khoan théng qua hé thng
may tinh giam sat giao dich két ndi voi So Giao dich Chirng khoan, Trung tim Giao
dich Chimg khoan nham phat hién giao dich bat thuong, trong thoi diém hién tai 1a
khong kha thi do nhitng van dé vé ha tang cong nghé thong tin va yéu cau vé bao
mat dir li€u cua cac SGDCK.

Hai la, phuong thuc giam sat giao dich chung khoan dua trén thong tin tur
cac nguodn bao céo va thu thip qua cac phuong tién thong tin dai ching, tin don,
hién tai, méi chi thyc hién dugc thong qua bao cdo tr SGDCK, CTCK, CTNY va
budc dau theo ddi trén cac phuwong tién thong tin dai chiing. Pén thang 4/2009, Ban
Giam sat cua UBCKNN c6 19 céan bg, trong dé c6 3 lanh dao va 16 nhan vién,
huong lvong theo ngach bac cong chirc nha nude [48]. Véi luc lugng nhan sy hién
tai, viéc tong hop thong tin tir cac ngudn trén da chiém hét thoi gian lam viéc, trong
khi do, yéu cau vé kiém dinh thong tin bao cdo, thu thip va xu 1y tin dén dang 1a

mot thach thirc 16n.
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Ba la, phuong thirc giam sat thong qua kiém tra cling gap nhiéu kho khan.
Vi nguén nhan lyc nhu d3 dé cap ¢ trén, vdi co ché tai chinh cua ngan sach nha
nudc cho con nguoi va cac khoan chi thuong xuyén khac, phuong thirc giam sat nay
thue su bt cap so véi dbi tuong giam sat 1a 2 SGDCK, trén 340 CTNY, trén 100
CTCK, 42 cong ty quan 1y quy, 30 QDT chimg khoan va nhiéu to chirc cung cap
dich vu lién quan dén giao dich chimg khoén khac.

Trén co s& phan tich thuc trang giam sat giao dich chimg khoén trén SGDCK
TPHCM ctua UBCKNN, trong phan tiép theo, luan an s& tiép tuc phan tich thuc
trang giam sat giao dich ching khoan trén SGDCK TPHCM cua chu thé giam sat
khac trong mé hinh giam sat, d6 1a cac t6 chirc tw quan.

2.2.4. Thuec trang giam sat giao dich chirng khoan trén SGDCK TPHCM
ciia cac td chire tw quan

2.2.4.1. Ngi dung va phwong thirc giam sdt

Tai Viét Nam, to chirc tu quan thyc hién chirc nang giam sat giao dich ching
khoan 13 SGDCK, TTGDCK, con HHKDCK chua c6 chirc ning ndy. Nhu da dé
cap & cac phan trén, SGDCK TPHCM, tién than 1a TTGDCK TPHCM 14 t6 chuc tyr
quan c6 churc nang giam sat giao dich chung khoan trén SGDCK TPHCM.

O giai doan trudc khi TTGDCK TPHCM, v61 mo hinh 1a don vi su nghiép
thugc UBCKNN, chuyén thanh SGDCK TPHCM, véi mé hinh 1 céng ty TNHH
Nha nudc mot thanh vién, hoat dong giam sat cia TTGDCK TPHCM dugc thuc
hién khong hiéu qua, khong duoc phan quyén rd rang, vi vy, khong du co ché dé
giam sat giao dich ching khoan. Trong Quy trinh phéan dinh trach nhiém gitta Trung
tam Giao dich Chung khoan v6i cac don vi chiic nang cuia UBCKNN, ban hanh
kém theo Quyét dinh s6 259/2004/QD-UBCK ctia Chii tich Uy Ban Chung khoan
Nha nudc, TTGDCK TPHCM thuc hién giam sat theo nhirng ndi dung sau:

- B6i v6i hoat dong giam sat giao dich hang ngay:

+ Té churc thye hién giam sat cac hoat dong giao dich trén thi truong chung
khoan dé kip thoi phét hién “giao dich nghi van” ¢ d4u hiéu vi pham giao dich ndi

gian, thao tang thi truong hodc vi pham cong b thong tin;
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+ T6 chtrc thu thap cac chimg ctr ¢6 lién quan bao cdo UBCKNN;

+ Xay dung cic miu giao dich va tham s6 canh bao phu hop v6i hoat dong
giao dich trong ting giai doan phat trién cua thi truong.

- B6i v6i hoat dong giam sat CTCK thanh vién:

+ Giam sat viéc chap hanh quy ché thanh vién va nhitng ngudi dai dién giao
dich chtng khoan tai TTGDCK theo ché do quy dinh ddi vé6i thanh vién TTGDCK.

+ Bé4o c4o UBCKNN céc diu hiéu vi pham cua cac thanh vién, cac dai dién
giao dich tai TTGDCK.

+ Yéu cau thanh vién va cac dai dién giao dich chirng khoan tai TTGDCK
tuan thii theo Quy ché thanh vién TTGDCK hoic phéi hop véi UBCKNN trong
viéc cudng ché thanh vién va dai dién giao dich thuc thi theo dtng ché d6 quy dinh.

- P6i v6i hoat dong giam sat cac to chic niém yét:

+ Truc tiép giam sat viéc duy tri diéu kién niém yét tai TTGDCK theo ché do
quy dinh: gidm sat viéc thay doi niém yét, hay bo niém yét va niém yét lai;

+ Truc tiép giam sat viéc thuc hién nghia vu cong bd thong tin dbi véi cac to
chuc niém yét;

+ Giam sat giao dich cua cic cd déng ndi bo, giao dich cb phiéu quy; thau
tom td chirc niém yét; giao dich chao mua cong khai.

Vi cac ndi dung trén, hoat dong gidm sat giao dich trén TTGDCK TPHCM
trong giai doan ndy dugc tién hanh thong qua ba phuong thirc cha yéu sau [22]:

- Thtr nhat 13, phuong phap phan tich gitip phat hién cac chimg khoan co
giao dich bat thuong, phat hién dau hiéu vi pham cac quy dinh vé chimg khoan va
thi truong ching khoan 1am can cir dé kiém tra;

- Thtr hai 13, phuong phép so sanh, ddi chiéu gitip tim ra méi lién hé, lién két
giita cac su kién va tim bang chimg dé trén co sé d6 dé nghi thanh tra UBCKNN tién
hanh kiém tra, diéu tra d6i voi cac hanh vi bi cAm va han ché da duoc phat hién;

- Thir ba 13, phuong phép théng ké nham tim ra nhitng xu hudng bién dong
chung cho timg loai chimg khoan, timg nganh hodc cia cé thi trudng, bo trg cho

cong tac phan tich chiing khoan.
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Tuy nhién, cic phuong thirc ndy con mang tinh Iy thuyét, trén thuc té, hoat
dong giam sat chu yéu dya vao bao céo ctia cac thanh vién tham gia thi truong, don thu
khiéu nai va kiém tra. Vi vy, s6 vi pham phat hién va xir 1y trong giai doan trudc khi
chuyén thanh SGDCK 14 khéng dang ké, chi yéu 1a xir Iy vé vi pham tuan tha quy dinh
vé giao dich.

Tir khi chuyén thanh mé hinh SGDCK, SGDCK TPHCM d3 thuc day hon
hoat dong giam sat giao dich chimg khoan, trong khuén khd chtrc ning, nhiém vu
va su phan quyén cia UBCKNN. Trong bdi canh hang loat cic bién phap ting
cuong giam sat cuia UBCKNN dugc thyc hi¢n nhu thanh 18p Ban Gidm sat, ban
hanh Quy ché giam sat giao dich chimg khoan trén TTCKVN (Quyét dinh sb
127/QD-BTC ngay 31/12/2008 ctiia Bo Tai chinh), diéu chinh quy dinh vé chirc
nang, nhiém vy cta cac don vi thupc UBCKNN (Quyét dinh 02/2008/QD-BTC
ngay 14/1/2008 va quyét dinh 49/2008/QD-BTC ngay 08/7/2008 sira ddi mot sb
diéu cua quyét dinh 02/2008 cua B Tai chinh), hoat dong giam sat cia SGDCK
TPHCM ciing dugc tang cudong hon.

Theo Quy ché 127, S¢ Giao dich Chitng khodn, Trung tdm Giao dich Chimg
khoan thuc hién giam sat theo ba ndi dung sau:

- Giam sat nham ngan ngira, phat hién cac giao dich va hanh vi vi pham phap
luat vé giao dich chung khoan, bao gdom:

+ Céc hanh vi gian l1an hoac Itra ddo trong giao dich chiing khoan;

+ Céc giao dich ndi bg;

+ Céc giao dich thao tang thi truong;

+ Céc hanh vi vi pham khac theo quy dinh cta phap luat vé xt 1y vi pham
hanh chinh trong linh vuc chung khoan va thi truong ching khoan va cac quy dinh
khéc cua phap luat lién quan.

- Giam sat cong bd thong tin lién quan dén giao dich ching khoan dugc niém
yét, dang ky giao dich tai S& Giao dich Chimg khoan, Trung tim Giao dich Chung
khoan ctia cac to chtic niém yét ching khoan, t6 chic dang ky giao dich chung
khoan, CTCK, CTQLQDTCK, QBT chung khoan dai chung, CTDTCK va nha dau
tu theo diing quy dinh hién hanh.
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- Giam sat viéc tuan thu ché do bao cdo, cac quy dinh vé niém yét ching
khoan, dang ky giao dich chimg khoan ddi véi to chirc niém yét ching khoan, t6
chuc dang ky giao dich chirng khoan.

Theo Quy ché nay, phirong thire gidm sdt giao dich chirng khodn cia S&
Giao dich Chirng khoéan la:

- Giam sat truc tuyén cac giao dich hang ngay ctia cac chimng khoan niém yét,
dang ky giao dich chimg khoan dé phat hién cac giao dich bét thuong.

- Giam sat giao dich ching khoan nhiéu ngay dya trén:

+ Co so dir li¢u giao dich chung khoén;

+ Cac bao céo, phan anh thong tin cta cac CTCK, cong ty dai ching, cac to
chtic, ca nhan tham gia thi truong chimg khoan; cic ban cong bd thong tin ciia cac
nha diu tu theo quy dinh cta phép lut chirng khoan va thi truong chtng khoan;

+ Céc ngudn tin trén cac phuong tién thong tin dai chung;

+ Cac ngudn thong tin khac.

- Thuc hién kiém tra theo uy quyén ciia Uy ban Chimg khoan Nha nuéc dbi
v6i cac thanh vién giao dich. Phéi hop véi Uy ban Ching khoan Nha nudc va cac
chu thé giam sat khac kiém tra dinh ky hodc bat thuong ddi véi cac dbi trong giam
sat thudoc pham vi quan 1y cua Sé Giao dich Ching khoan.

Hién tai, SGDCK dang trong qué trinh trién khai thuc hién ¢ giai doan
dau Quy ché 127, nhiéu van dé nhu phan mém giam sat giao dich, hé théng chi
tiéu giam sat, h¢ théng bdo cao ty dong, h¢ théng co sO dir liéu phuc vu giam
sat... con dang trong qua trinh nghién ctru, xay dung. Vi vay, hiéu qua cua viéc
thuc hién Quy ché 127 can thém thoi gian md&i co thé danh gia dugc mot cach
tong thé va chinh xac.

Dé thuc hién cac nodi dung giam sat giao dich chung khoan, SGDCK dua vao
cac phuong thic giam sat nhu d3 trinh bay ¢ trén. Phan tiép theo, luan 4n s& nghién
ctru thuc trang gidm sat giao dich trén SGDCK TPHCM theo ba ndi dung gidm sat
giao dich chimg khoan quy dinh tai Quy ché 127.



100

2.2.4.2. Gidm sdt nham ngan ngwra, phdat hién cdac hanh vi vi pham phadp
ludt vé giao dich chitng khodn

Theo quy dinh, cic hanh vi vi pham phap luat vé giao dich ching khoan
bao gdm:

- Cé4c hanh vi gian lan hodc Itra ddo trong giao dich chung khoén;

- Céac giao dich ndi bo;

- Cac giao dich thao ting thi truong;

- Céc hanh vi vi pham khac theo quy dinh ciia phap luat vé xir 1y vi pham
hanh chinh trong linh vuc chiing khodn va thi truong chirmg khodn va cac quy dinh
khac ctua phap luat lién quan.

Vé6i ndi dung gidm sat nay, bd phan giam sat cia SGDCK TPHCM da két
nbi dir liéu tir hé thong giao dich, hé thong ding ky - luu ky - thanh toan bu trir va
hé thdng cong bd thong tin.

a. Két noi dir liéu v6i hé thong giao dich

Heé thong giao dich hién tai cung cap toan bo dit liéu vé giao dich phuc vu
cho cong tac theo doi, phan tich danh gia trong cong tac giam sat giao dich. Cac dur
liéu duoc cung cap tir hé théng giao dich gom:

- M2 s6 cong ty ching khoan thanh vién;

- S6 tai khoan;

- Loai hinh : khiach hang, nuéc ngoai hay tu doanh.

- Ngay dat 1énh, thoi gian dat 1énh;

- Loai 1énh, tinh trang Iénh;

- Khoi lugng dat 1énh, khoi luong khép 1énh;

- Gia dat 1énh cua ting tai khoan, gia khdp 1énh.

Cac dit liéu trén sé dugc thong ké, phan tich theo cac tiéu chi dat ra trong mot
khoang thoi gian x4c dinh nhim tim ki€m cdc giao dich bat thudng hay dé theo doi
hanh vi giao dich ctia nha dau tu.

Viéc giam sat truc tuyén tai SGDCK dugc thuc hién qua 2 hé théng: quan ly
thi trudng (Market Regulation Terminal-MR Term) va hé théng két ndi truc tiép véi

cac thanh vién (Direct Connect Terminal - DC Term), gidm sat cac hoat dong giao
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dich bién dong trén thi truong (gia ca, khdi luong ting giam dot bién, chimg khoan
bi canh bao, chirng khoan bi kiém soat, dinh chi giao dich hodc huy niém yét).

Hé théng giao dich nay ciing cho phép quan 1y duoc ty 1& nam giit ching
khoan ctia nha dau tu nude ngoai theo quy dinh cua Thu twéng Chinh pht. Theo do,
hé thng nay cho phép khdi lugng chimg khoan ciia to chirc phat hanh ma nha dau tu
nude ngoai con duge phép mua (hé théng quan 1y Foreign Room). Khi 1énh giao dich
ctia nha dau tu nudce ngoai dugc thuc hién, thi khdi luong chirng khodn ma nha dau tu
con duge phép mua s& duoc khdu trir ngay phan giao dich duoc thuc hién. Nguoc lai,
khi c6 1énh giao dich ban chung khoan ctia nha dau tu nudce ngoai dugc thuc hién, thi
khéi lwong chimg khoan ma nha dau tu nudc ngoai duge phép mua ty dong ting 1én
sau khi qua trinh thanh toan giao dich dwoc hoan tat (T+3). Néu trong trudng hop
1énh mua cua nha dau tu nuée ngoai dugc thuc hi¢n, nhung do khdi luong chung
khoan danh cho nha dau tu nudc ngoai da hét, thi 1énh mua chimg khoan dé du thuc
hién dugc mot phﬁn hay chua dugc thuc hién cling s€ ty dong bi huy bo, va nhitng
1énh mua tiép tuc nhap vao hé thdng giao dich s& khong duoc chap nhan.

V&1 quy md thi trudong ngay cang 16n va phuc tap thi viéc gidm sat nhu vay
khong hiéu qua va gip nhiéu kho khin. Ngoai ra, d6i véi céac 1énh hity - sira 13i sau
gid giao dich, do cac 1énh nay khong dugc chinh stra truc tiép trén hé théng giao
dich nén ciing anh hudéng dén tinh chinh xac trong viéc cung cap so lidu tinh toan
phan tich cho hé thong giam sat.

b. Két noi dir liéu v6i hé thong ding Ky - lwu ky - thanh toan bu trir

Hé thong ding ky - luu ky - thanh toan bu trir 13 mét trong nhitng ngudn
cung cép dit liéu quan trong phuc vu cho hé thng giam sat tai SGDCK TPHCM.
Cac dir liéu hién hé théng giam sat nhan tir H¢ théng dang ky - luu ky - thanh toan
bu trir gdm:

- Danh sach c6 dong ctia to chiic niém yét: danh sach c4 nhan va t6 chirc s¢
hitu chimg khoan cta t6 chirc niém yét, bao gdm ca di lwu ky va danh sach chua
lwu ky. Danh sach c6 déng duoc cung cAp mot 1an khi ¢ to chirc niém yét tai

SGDCK TPHCM.



102

- Danh sach ngudi sé hitu ching khoan cua to chirc niém yét: danh sach ca
nhén va t6 chirc s& hitu chirng khoéan dugc chdt vao mdi dot thue hién quyén cho cb
dong s& hitu chung khoan c6 luu ky chimg khoan tai SGDCK TPHCM.

- Danh siach nha dau tu nudc ngoai luu ky ching khoan tai SGDCK
TPHCM.

Dua vao cac dir li€u trén, hé théng giam sat theo doi dugc tinh hinh s& hitu
ching khoén cua nha dau tu, dic biét 1a cac nha dau tu 16n. Qua do6, theo doi hoat
dong giao dich cta cac d6i twong nay va cac ddi tuong co giao dich kha nghi khac
nham xem xét, kiém tra c6 hién tuong thau tom hay vi pham quy dinh giao dich cua
cd dong 16n ma khong thuc hién béo cao hay khong. Tinh hinh s& hitu chimg khoan
va giao dich cua nha dau tu nude ngodi ciing duoc theo dbi théng qua sy tro giup
ctia hé thong dang ky - luu ky - thanh toan bu trir chtng khoan.

Tuy nhién, do cac dit liéu cung cip tir hé thdng ding ky - luu ky - thanh toan
bu trir chimg khoan chua duoc chuan héa va phan mém giam sat hién chua duoc
hoan chinh nén viéc cap nhat dit liéu vao hé théng giam sat con gip nhiéu bat cap,
sai sot. Hé thong giam sat va hé thong luu ky chua duge két ndi dé cung cap dit lidu
lién tuc. Vi vay, hiu nhu cac khau tir nhan dit li¢u, nhap dit lidu va kiém tra déu
thue hién thu cong, chi yéu dua vao phan mém tinh toan thong thuong nhu Excel
nén khong thé theo déi kip thoi va ton nhiéu thoi gian.

c. Két noi dir liéu véi hé thong cong bd thong tin

Hé thong cong bd thong tin 1a mot trong nhitng hé théng chirc ning quan
trong, ¢6 quan hé mat thiét voi hé thong giam sat va cung cip ngudn thong tin, dit
liéu phuc vu cho cong tac giam sat [37]. D4i voi cong tic giam sat giao dich, cac
thong tin cong bd 1a co so dé phén tich cac hanh vi giao dich trén thi trudng nham
phat hién cac hanh vi giao dich khong cong bing hoic giy anh hudéng xdu dén thi
truong nhu giao dich ndi gidn, tung tin ddn that thiét, ling doan thi truong. DPéi voi
cong tac giam sat hoat dong cua thanh vién va to chic niém yét, hé théng cong bd
thong tin cung cip thong tin hd trg cho viéc giam sat tuan thu. Nguoc lai, hé thong

giam sat str dung hé théng cong bd thong tin nhu mot phuong tién dé cong bd ra thi
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truong cac thong tin vé két qua theo dbi, gidm sat va xir Iy vi pham trén thi truong.
Hé théng cong b thong tin ciing 1a cong cu dé hé théng giam sat dua ra cac hinh
thirc ngan ngira nhu: canh bao, 1én du hiéu tam ngimg giao dich, chimg khoan bi
kiém soat.

Hién nay, phén 16m hoat dong cong bd thong tin cling nhu hoat dong gidm sat
thi truong tai SGDCK TPHCM dang dugc thuc hién dya vao céc bi¢n phap thu
cong va roi rac, chua xay dung mot hé théng co so dir liéu hop nhét co kha ning
tich hop va chiét xuit cao dé lién thong cac hé théng chirc ning lai v6i nhau, trong
d6 c6 hé théng giam sat va cong bd thong tin.

Tém lai, & ndi dung the nhét, hoat dong giam sat giao dich ching khoan
con nhiéu van dé chua thyuc hién dwge. Nhitng vi pham vé giao dich thao ting,
giao dich noi gian phat hién dugc trong thoi gian qua chu yéu do khiéu nai tir
phia thi truong. Giam sat giao dich ndi gian va thao tung thuc hién mot cach thu
cong, tirc 13 theo doi tiung tai khoan xem tan xuét nhap 1énh vé&i gia va khéi
luong bat thuong nhu thé nao, nén rat kho c6 co s& phat hién va két luan vé loai
vi pham nay. Hau hét cac vi pham duoc phat hién va xu 1y trong thoi gian qua
thudc vé cac vi pham tudn thu quy trinh, vi pham vé chim tré cong bd thong tin.
Nam 2005, TTGDCK TPHCM phat hién 8 truong hop giao dich ndi by khong
cong bd thong tin, 38 trudng hop vira mua, vira ban mot mi chimg khoan. Nam
2006, trong 6 thang ddu nam, cé 12 trudng hop giao dich ndi bo khong cong bd
thong tin, 43 truong hgp vira mua, vira bAn mot ma chiing khoéan. Con ) nay qua
khiém tén so voi sy bung nd cua thi truong nhu da phan tich ¢ phan 2.1, ching
t6 kha ning phat hién vi pham 1a rat han ché.

Bén canh d6, voi phuong thic va cac diéu kién giam sat nhu hién nay, thoi
gian dé phan tich, kiém tra va két luan vé vi pham kéo dai, khong hiéu qua.

C6 thé thiy rd diéu nay qua truong hgp mot s ngudi trong hoi ddng quan tr
va nhitng nguoi ¢6 lién quan khac da sir dung thong tin ndi bd vé viéc hoan tra phan
thing du vn phat hanh thém khi c¢b phan héa ctia Cong ty Co phan Xuit Nhap khau
Lam Thuy san Bén Tre thuc hién dit mua c6 phiéu FBT véi khéi luong 16n trude

khi thong tin ndy duoc cong bd ra cong chung, vi pham quy dinh tai Khoan 3 Piéu
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9 Luat Chung khoan (Xem phu luc 25). Vi pham dién ra vao thang 8, 9/2008, sau
khi két thuc céc thu tuc giam sat tai SGDCK TPHCM, UBCKNN (Ban Giam sat) da
kiém tra va giri bién ban sang Thanh tra UBCKNN vao thang 11/2008, cho dén
thang 3/2009 méi c6 quyét dinh xir phat. Nhu vay, thoi gian kéo dai 4 thang, néu
tinh tir khi dién ra vi pham thi thoi gian kéo dai hon 6 thang.

Trong néi dung gidm sdt thit nhdt nay, viéc theo déi, phdn tich con thuc hién
thii cong, chua tich hop duogc dit liéu cua cd 3 hé théng, chua cé phan mém gidm
sdt, vi vdy, hiéu qud dat duoc cua gidm sdt giao dich chiing khodn ¢ noi dung nay
rdt thdp.

Thuc trang gidm sat cuia SGDCK TPHCM theo ndi dung tht hai va thi ba,
thuc chat 1a giam sat cac thanh vién tham gia giao dich ching khoan, giéi han trong
quan hé giao dich chiing khoén.

2.2.4.3. Giam sat cdac thanh vién tham gia giao dich chiing khodn

Cac hoat dong khac cua céc thanh vién tham gia giao dich ching khoan nhu
quan tri, dau tu, chién lugc kinh doanh...khong thudc pham vi giam sat giao dich.
Céc thanh vién tham gia giao dich ching khodn phai chap hanh cic quy dinh lién
quan dén giao dich nhu sau:

- Cong bd thong tin lién quan dén giao dich ching khoan duoc niém yét,
dang ky giao dich tai S¢ Giao dich Chtng khoan cua cac t6 chic niém yét ching
khoan, t6 chirc dang ky giao dich chirng khoan, CTCK, CTQLQPTCK, QPT ching
khoan dai chung, CTDTCK va nha déu tu.

- Tuén thu ché d6 béo cdo, cac quy dinh vé niém yét chimg khoan, ding ky
giao dich chimng khoan ddi véi té chirc niém yét chimg khodn, t6 chtrc dang ky giao
dich chimg khoén.

Nhu da trinh bay & cac phan trén, Quy ché 127 méi ban hanh va dang trong
giai doan ddu trién khai. Hién nay, SGDCK TPHCM dang cu thé héa Quy ché 127
thong qua nghién citu xay dung dé€ ban hanh quy trinh gidm sat, hé thong chi tiéu
gidm st va co so dit liéu giam sat.

Trong giai doan truéc d6 (2000-2008), SGDCK TPHCM giam sét cac thanh
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vién giao dich chiing khodn véi cac ndi dung, phuong thic nhu sau:

a. Giam sat cong ty chirng khoan thanh vién

Noi dung giam sat CTCK thanh vién cia SGDCK TPHCM bao gdm:

- Giam sat viéc chap hanh quy ché thanh vién va nhiing nguoi dai dién giao
dich ching khoan tai SGDCK TPHCM.

- Bao c4o UBCKNN céc d4u hiéu vi pham cua cac thanh vién, cac dai dién
giao dich tai SGDCK TPHCM.

- Yéu cau thanh vién va cac dai dién giao dich chung khoan tai SGDCK
TPHCM tuan thu theo qui ché thanh vién hodc phdi hop véi UBCKNN trong viée
cudng ché thanh vién va dai dién giao dich thuc thi theo dung ché do qui dinh.

Vi¢c giam sat hoat dong cua cac CTCK hi¢n nay dugc thuc hi¢n chu yéu
bang phuong phép gian tiép, thong qua hé thdng giao dich va cac bao cdo ma cac
CTCK ndp cho SGDCK TPHCM theo quy dinh. Cac bao cao ctia CTCK vé nha dau
tu duoc giri dinh ky hang thang ¢én SGDCK TPHCM bao gdm bao céo tinh hinh
dong mé tai khoan nha dau tu trong thang, bao cdo giao dich thoa thuan, danh sach
nhan vién c¢6 gidy phép hanh nghé cua CTCK, béo céo giao dich ty quyén ctia nha
dau tu. Cac bao cdo lién quan dén hoat déng giao dich ching khoan cia CTCK bao
gom tinh hinh thyc hién méi gidi, tw doanh (khong bao gdm bao céo vé quan tri, tai
chinh). Ngoai ra, khi c6 yéu cau thong tin vé mot sb trudng hop dic biét, SGDCK
TPHCM c6 thé yéu cau cac CTCK cung cdp tirc thoi. Cac thong tin trén da phan
nao hd trg cho cong tac gidm sat tai SGDCK TPHCM trong thoi gian qua. Tuy
nhién, trén thuc té, mot s6 CTCK do dat tru so tai nhiéu noi nén céac thong tin bao
céo thuong cham tré. Thém vao d6, ngudn dir liéu tir CTCK chua duoc chuan hoa
va chua dugc thdng nhit nén da gip nhiéu kho khin trong viée két ndi thong tin véi
dr li€u giao dich tai SGDCK.

Phuong phép giam sat gian tiép dap ung dugc nhitng yéu ciu co ban vé
cong tac théng ké va theo ddi, nhu theo doi dugc hoat dong ty doanh cua CTCK, ty
1¢ s hiru chimg khoan cua thanh vién va cac quy dinh khéac lién quan dén giao dich

ching khoan theo quy dinh cta phép luat. Tuy nhién, phuong phép giam sat gidn
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tiép ciling boc 16 nhitng han ché nhat dinh nhat 13 trong viéc giam sat cac CTCK thyc
hién nghia vu dbi voi khach hang cua minh, vi dy nhu trong truong hgp CTCK khong
uu tién dat 1énh cua khach hang trude 1énh cua cong ty, hodc khi CTCK uu tién cho
nhimg khach hang quen biét, khach hang “VIP” thuc hién dit 1énh trude nhitng khach
hang khac, CTCK khong kiém tra ty 18 ky quy ctia khach hang khi dat 1énh giao dich,
hay str dung tién guri trén tai khoan ctia khach hang khong theo theo dung hop dong
v6i khach hang, cung cip thong tin cho khach hang khong day du, kip thoi, chinh
xéac. Co thé thdy diéu nay qua truong hop vi pham cua Cong ty Chimg khoan Ngan
hang Ngoai thuong Viét Nam (VCBS). Theo Thoi bdo Kinh té Viét Nam (ngay
07/02/2007), qua kiém tra, UBCKNN cho biét c6 nhiéu sai pham tai Cong ty Chiing
khoan Ngan hang Ngoai thuong (VCBS) [51]. Cong vin sé 64/UBCK-TT cta Uy
ban Chimg khoan Nha nudc cong bd chiéu 7/2/2007 cho biét, sau khi tién hanh kiém
tra tai VCBS, Doan kiém tra d3 phat hién nhiéu sai pham dang chu ¥ tai cong ty nay.
Cu thé, VCBS di c6 it nhat 6 “thiéu sot, vi pham” trong hoat dong, gdy anh huong t6i
moi trudng va su cong bang trong dau tu ctia khach hang.

Thu nhét, cac quy dinh vé quy trinh nhap 1énh tai VCBS chua that chi tiét,
thiéu chat ché va con nhiéu so hg, nhat 1 sé nha du tu nudc ngoai khong mé tai
khoan luu ky tai VCBS “khong phai tuan theo quy trinh dét 1énh theo quy dinh”, ma
duoc uu tién chuyén thang vao hé thong giao dich cua trung tim giao dich ching
khoan. Sy uu tién nay di pha v& quy tic thi trudng vé tinh trat ty, cong bang, cong
khai nhung chua duogc bd sung, sira doi kip thoi.

Thtr hai, nhan vién moi gi61 cia VCBS khong thyc hién viéc ghi thir tu, thot
gian dit 1énh vao phiéu 1énh va md s6 1énh dé theo ddi thur tu, thoi gian dat 1énh
theo quy dinh, tao nén sy tiy tién trong viéc sip xép 1énh nhap vao hé thdng giao
dich cua trung tam giao dich chiing khoan, gay phan img cho khéach hang.

Thir ba, VCBS chua nghiém chinh chap hanh quy trinh, thir ty nhap 1énh vao
hé théng theo quy dinh. Vi¢c “uu tién” dat 1énh truc tiép vao hé théng giao dich cua
Trung tim Giao dich Chimg khoan Tp.HCM cho mét s6 nha dau tu, ké ca to chirc

va ca nhan, la vi pham nguyén tac trat tu cua thi truong, nén khach hang khiéu kién,
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phan anh trén phuong tién thong tin dai chung.

Tht tu, VCBS da vi pham quy dinh vé trat tu vu tién 1énh khach hang trudc
1énh ty doanh theo quy dinh.

Thir nam, viéc VCBS “chuyén théng 1énh vao dai dién san tai trung tdm giao
dich ching khoan” khong theo quy trinh nhap 1énh bo qua quy trinh kiém soat lénh
va nhép 1énh 13 vi pham quy dinh vé kiém tra, d6i chiéu tai khoan tién, tai khoan
ching khoan ctia khach hang trudc khi nhép 1énh.

Thir sau, phan 16n s6 nhan vién kinh doanh ching khoan ciia VCBS (13/22)
chua duoc cap ching chi hanh nghé.

Theo Pau tw Chitng khodn (14/10/2007), qua viéc nhan vién cac CTCK lién
tuc pham 151, c6 thé thiy thi truong phat trién qua nhanh, nhan luc CTCK thiéu, din
t&1 viée nhan vién chua duoc dao tao dﬁy du vé chuyén mon, van dé dao duc nghé
nghi¢p cling chua dugc chu trong. Nhiéu khi ho vi pham do thiéu nhan thuc, chi
khong phai khong biét quy dinh. UBCKNN sé riit gidy phép hanh nghé ctia nhan
vién d6 néu nhu thay cac 18i nghiém trong va tai pham nhiéu lan.

Ngoai cac CTCK thanh vién cia SGDCK, dbi twong giam sat khac 1a to chirc
niém yét hay CTNY trén SGDCK.

b. Giam sat to chirc niém yét

Nbi dung giam sat hoat dong ctia to chiic niém yét tai SGDCK TPHCM bao gom:

- Giam sat viéc duy tri diéu kién niém yét tai SGDCK TPHCM theo qui dinh,
bao gdm giam sat viéc thay doi niém yét, hay bo niém yét va niém yét lai.

- Giam sat viéc thuc hién nghia vu cong bé thong tin cia cac to chirc niém yét.

- Giam sét giao dich cuia cac ¢ dong nodi bd, giao dich cb phiéu quy; thau
tom to chirc niém yét; giao dich chao mua cong khai.

Doéi véi cong tdc gidm sat viée duy tri diéu kién niém yét, trong thoi gian qua
van dé quan 1y sau niém yét tai SGDCK TPHCM chii yéu dwa vao thong tin cong
b tir cac cong ty niém yét. Viéc theo ddi tinh hinh tai chinh va san xuét kinh doanh
tai cac to chirc niém yét hoan toan dya trén cac bao cdo tai chinh dinh ky hang quy

va hang nim, két hop voi nhimg thong tin bat thuong hoic theo yéu cau dugc thu
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thap tir nhidu ngudén ma khong thue hién kiém tra tai chd. Van dé 1ap bao cdo tai
chinh cia CTNY ciing chwa c6 mot quy dinh théng nhét da 1am kho khan cho cong
tac giam sat. Cho dén nay chua c6 nhitng quy dinh chit ché va cu thé vé bao céo tai
chinh cua cac CTNY trén thi truong chung khoan. Mac du Thong tu 38/2007/TT-
BTC ngay 18/4/2007 (Thay thé Thong tu 57/2004/TT-BTC) c6 quy dinh rd van dé
cong bd thong tin nhung viée trinh bay ndi dung trong béo cdo thi chua c6 nhing
quy dinh 13 rang d6i véi ting truong hop (ngay ca trong Luét ké toan ciing chwa dé
cap dén). Pa s cac bao cao dugce trinh bay chung chung, nhit 13 phan Thuyét minh
tai chinh, cac to chirc niém yét chi dua ra nhiing thong tin chung, con nhing thong
tin vé su thay ddi cac khoan muc ké toan lai bo limg, khong trinh bay rd 1y do ting,
giam, khong nhit quan vé cach thuc trich 1ap cac khoan du phong rui ro, din dén
bao céo cac Quy thi 1di nhung bao cdo niam thi 15. Piéu nay da kéo dai trong nhiéu
niam va giy burc xtic trong du lun, hién van chua dugc thao gd.

Theo VnExpress ( Chii nhdt, 26/4/2009), tinh dén ngay 20/4/2009, trong sé
357 doanh nghiép niém yét trén cd hai san, c6 it nhat 194 cong ty c6 sw chénh léch
két qua kinh doanh trudc va sau kiém todn, trong dé khéng it céng ty c6 chénh léch
két qua kinh doanh rdt I6n (trén 10%). Piéu ndy cho thiy tinh trang bao dong vé
chét lugng bao cédo tai chinh chua kiém toan. Viéc chénh 1éch mot vai tram triéu
déng, tham chi 1a vai ty déng. .. gitta doanh thu, 1g1 nhudn trudc va sau kiém toan 1a
binh thudng, vi c6 thé c6 nhimng sai sot nho trong cach tinh toan, phan loai mot sd
khoan thu, chi ctia doanh nghiép va cong ty kiém toan. Nhung that kho hiéu véi
nhirng khoan chénh 1éch rat 16n, tham chi thay ddi hoan toan can can 13 - 13 tai mot
sd noi. An twong nhét vira qua 1a chénh 1éch két qua kinh doanh trudc va sau kiém
toan cua 2 doanh nghi¢p 1a KDC va NKD. Véi chénh léch 202,978 ty déng loi
nhuan sau thué trudc va sau kiém toan, tir 1ai 142,376 ty dong vé 15 60,602 ty dong,
KDC dang 13 doanh nghiép xép sé6 mot vé khoang cach chénh léch loi nhuan. Mot
nguoi anh em cua KDC la NKD ciing c6 mirc chénh 1éch 191 nhudn sau thué trude
va sau kiém toan hon 38 ty dong, tir mirc 1di hon 39 ty dong con chua day 1 ty dong.

Mot doanh nghiép rat 16n va uy tin nhu Sacombank ciing dé muac chénh 1éch loi
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nhuan trude thué trude va sau kiém toan Ién toi 133 ty dong. Hai doanh nghiép
nganh xay dyng 13 Cong ty Phat trién d6 thi Tir Liém (NTL) va Cong ty Pau tu Phat
trién d6 thi va khu coéng nghiép Séng Pa (SJS) ciing c6 chénh léch két qua kinh
doanh trudc va sau kha 1on. Véi NTL, doanh thu truéc va sau kiém toan giam
64,195 ty dong, tir mirc 435,502 ty dong vé 371,307 ty dong, loi nhuan sau thué thu
nhap DN ciing giam tir 98,729 ty dong vé 61,812 ty ddng. Trudng hop cua SIS, loi
nhuan nam 2008 cua Cong ty trong bao cdo tai chinh giam tir 175,122 ty dong trudc
kiém toan vé 118,884 ty dong sau kiém toan. Trong cac doanh nghiép c6 chénh léch
két qua kinh doanh trudc va sau kiém toan 16n, mot s6 cong ty khong chi chénh 1éch
vé s tuyét ddi 16n ma con nim giir ty 18 chénh léch & mirc “choang vang”. Truong
hop ctia Cong ty Nam Vang (NVC), ¢ chénh léch 1oi nhudn trude va sau kiém toan
1én dén... 8.500%, tir 13i 0,529 ty dong vé 16 44,423 ty dong. Hay trudng hop cia
Cong ty Thay san Minh Pha (MPC), chénh 1éch loi nhuan trude va sau kiém toan 1a
1.043,94%, tir 14i 4,036 ty dong vé 16 38,097 ty dong. Nhu vay, cd tdi 47 doanh
nghiép cé chénh lgch két qua kinh doanh trwéc va sau kiém todn Ién t6i trén
50%. Nhiéu cong ty von di 16, sau kiém toan con bi 16 nang hon rat nhiéu, nhu FPC
tir 16 44,4 ty dong vé 15 83,2 ty dong; TPC tir 16 51 ty dong vé 16 61,6 ty dong. Xem
xét toan bo giai trinh cta nhitng doanh nghiép niém yét da c6 cong vin dugc HOSE
va HASTC cong bd vé chénh léch két qua kinh doanh trudc va sau kiém toan,
nguyén nhan dugc ghi nhan kha da dang. Nhu truong hop cua Sacombank, ngan
hang nay giai thich, khoan chénh léch 133 ty dong cha yéu do cach tinh trich 1ap
khac nhau giita ngan hang va cong ty kiém toan ddi véi cac loai c6 phiéu chua niém
yét. Véi truong hop ctia KDC va NKD, nguyén nhan lai do trong béo cdo tai chinh
chua kiém toan, doanh nghiép chua thyc hi¢n trich 1ap du phong giam gia dau tu tai
chinh dai han. V&1 truong hop ctia NTL, nguyén nhan dugc cong ty nay giai trinh la
do chénh 1éch doanh thu, chi phi, loi nhuan ctia cac khoan muc khac nhau, dac biét
lién quan dén dy an Tram Troi. Tuy nhién, ban chét tao nén sy khéac biét 1a nhu thé
nao thi chua dugc giai thich. Mot s6 trudng hop khac, viéc chénh léch loi nhuan

trude va sau kiém todn do mdt s6 nguyén nhan nhu: céch tinh cac khoan phai
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thu/chi nd1 by, hach toan chénh I¢ch ty gia. Hai ly do phé bién dan dén chénh léch
loi nhuén trude va sau kiém toan 1a cach ghi nhan doanh thu/chi phi dbi véi cac
doanh nghiép nganh bat dong san va cach trich 1ap du phong dau tu tai chinh, dic
biét 1a v6i cac khoan dau tu dai han cho nhirng cong ty c6 dau tu tai chinh. Thoi han
dé mot doanh nghiép niém yét cong bd bao céo tai chinh quy IV 1a 25 ngay ké tir
ngay két thiic quy va thoi han dé cong bd bao cdo nim di kiém toan 1a 100 ngay ké
tir ngay két thic nam tai chinh. Nhu vay, trong khoang thoi gian 75 ngay gitra 2 ky
bao céo, khong it nha dau tu ra quyét dinh sai 1am theo nhimg thong tin ma doanh
nghiép cong bd.

Céc tiéu chi khac vé duy tri tiéu chuan niém yét nhu dam bao murc vén diéu
18, s6 lugng c6 dong cong chiing va ty 18 nim giir von diéu 1& duoc theo ddi va cap
nhat khi thuc hién quyén ctia ¢b dong nhu tra cd tuc, hop dai hoi cd dong, phat hanh
bd sung, chua thé theo ddi va cap nhat tic thoi.

Poi véi cong tac giam sat viéc thiee hién nghia vu céng bo thong tin cia té
chirc niém yét, do thoi gian dau cac td chirc niém yét chua nhan thirc duoc tam quan
trong clia viéc cong khai thong tin cling nhu chwa nam vimng cac quy dinh vé cong
bd thong tin nén gip nhiéu lung ting va thuong xuyén sai pham. Theo quy dinh
hién hanh, cac t6 chirc niém yét phai cong bd thong tin dinh ky, bat thudng va theo
yéu ciu. Tuy nhién, con mot sd to chirc niém yét thuong chi cong bd thong tin dinh
ky (bdo cdo tai chinh quy, nim,...) va theo yéu cdu, con nhitng théng tin bat thudng
thi hau nhu rat it cong bd qua SGDCK TPHCM. Céc trudng hop vi pham cong bd
thong tin dién hinh 13 t6 chirc niém yét cham cong bd thong tin dinh ky, tiét 16 cac
thong tin nhay cam qua bao chi khi chura bio céo cho co quan quan 1y, nhu ké hoach
ting von diéu 1¢, phat hanh c6 phiéu thudng, hoic mé rong day chuyén san xuit
kinh doanh. Thong thuong, nhiing thong tin nay ro ri tir Hoi dong quan tri, chua
duoc DPai hoi déng cd dong thong qua. Bén canh d6 1a vi pham nhu cong bd nhiing
¥ kién chu quan cta ban 1anh dao Cong ty khi du doan vé gia c¢b phiéu cua chinh
Cong ty 1am anh huong t6i gia giao dich c6 phiéu. Phuong tién cong bd thong tin

con han ché chu yéu bang duong van ban gitra SGD va cac t6 chuc niém yét nén
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thudng cham, khong dap Gmg dugc yéu cau tic thdi. Sy phdi hop trong kénh cong
bb thong tin giita cac to chirc niém yét, UBCKNN va SGDCK TPHCM chua chat
ché va con nhiéu vudng mic.

Péi véi cong tdac giam sat thuc hién cdc giao dich co anh huong dén loi ich
cua CTNY hodc loi ich cua nguoi noi bé va nhitng nguoi co lién quan, chu yéu la
giam sat giao dich cua cac thanh vién Hoi dong quan tri, Ban giam ddc, Ban kiém
soat, Ké toan truong va nhitng ngudi c6 lién quan cta to chirc niém yét nham dam
bao nghia vu cong bd thong tin khi thyuc hién giao dich theo dung quy dinh. Pong
thoi cling theo ddi cac trudng hop giao dich cua cac co dong 16n, giao dich thau tom
bat hop phap khi khong thuc hién ché do cong khai, cong bd thong tin. Do co so dit
liéu vé cta céc thanh vién Hbi d@)ng quén tri, Ban gidm ddc, Ban kiém soat, K& toan
truong va nhimg ngudi c6 lién quan cua td chirc niém yét duoc t6 chic con yéu
kém, cac phén mém phuc vu cho viéc theo ddi ty dong chua dugc thiét 1ap nén cong
tac giam sat giao dich c6 anh huéng dén loi ich cia CTNY hodc loi ich cua ngudi
ndi bd va nhiing nguoi co lien quan khong duogc kip thoi. Vi cach gidm sat thu
cong hién nay, hiéu qua giam sat rat thap, tn nhiéu thoi gian, nhan luc.

Tom lai, cong tac giam sat cac to chirc niém yét con mang ning tinh thu cong
vi hién van thiéu cac diéu kién giam sat nhu phan mém, dit liéu, cac chi tiéu giam sat
t6 chirc niém yét, chua xay dung duoc hé thong quan 1y niém yét mot cach déng bo.

c. Giam sat quy dau tw va cac d6i twong khac

QDT ¢ Viét Nam c6 2 loai hinh 1a QDT dang hop dong dugc quan 1y boi
cong ty quan 1y quy va QDT dang cong ty, dudi hinh thire 1a phap nhan, hay con goi
1a Cong ty dau tu chimg khoan [34]. Pay 14 nhing cha thé, cung cap cong cu dau tu
trén thi trudng (thong qua viéc phat hanh va niém yét chimg chi QDT) va thuc hién
giao dich chung chi quy thay nguoi dau tu (ngudi mua ching chi). Do vay, phap
luat cling c6 nhitg quy dinh vé nghia vu cong b thong tin (dinh ky, bat thuong va
theo yéu cau) va cac quy dinh cidm hodc han ché nhiing hanh vi xung dot loi ich
nham bao vé quyén loi cho cac nha dau tu.

Ngoai cac dbi tugng vira néu trén, hoat dong giam sat cia SGDCK TPHCM
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con m¢ rong ra cac doi tuong khéc cua thi truong nhu cac nha dau tu to chirc, ca
nhan trong va ngoai nudc thuc hién mua ban ching khoan hoac c¢6 y dinh mua ban
chtng khoan va cac ddi twong khac. Véi cac ddi tuong ndy, ndi dung giam sat chi
yéu 13 giam sat tuan tha nghia vu céng bd thong tin lién quan dén viée cung cip
dich vu cho giao dich ching khoan va thong tin vé giao dich mua ban chting khoan.

Tém lai, hoat dong gidm sdt giao dich chitng khodn ciia SGDCK chii yéu tdp
trung vao hoat déng gidm sat tudn thi quy dinh ciia phdp ludt vé giao dich chirng
khodn va céng bé théng tin cua cdac thanh vién tham gia thi truong. Cdc hanh vi
giao dich ndi gian, thao ting chwa dwoc gidm sat mot cach bai bdn, hé thong, chi
yéu phat hién va xit Iy do c6 khiéu nai tir phia thi truong.

2.2.4.4. Chi tiéu gidm sdt giao dich cua S¢ Giao dich chitng khodn Thanh
pho Ho Chi Minh

Chi tiéu giam sat 12 hé théng cac quy dinh nham luong hoa cac diu hiéu,
qua d6, c6 thé nhan biét su bat thuong trong hoat dong giao dich chimg khoan. Nhu
da phan tich & cac ndi dung trudc, hoat dong giam sat giao dich cua SGDCK
TPHCM chu yéu tap trung vao giam sat tuan thi quy dinh vé giao dich va cong bd
thong tin, chua chu trong gidm sat cac giao dich ndi gian, thao ting. Diéu nay cho
thiy cac chi tiéu giam sat giao dich noi gian, thao ting chua dugc ing dung vao
thyc tién hoat dong giam sat.

Can ct vao cac hanh vi bi cAm (Piéu 9. Ludt Chirng khodn, S6 70/2006/QH11
ngdy 29/06/2006), co thé khai quat ndi dung ctia cac chi tidu giam sat nham ngin
ngura, phat hién sém, canh bao va xir Iy vi pham [54]:

- Truc tiép hodc gian tiép thuc hién cac hanh vi gian lan, lira dao, tao dung
thong tin sai su that hodic bo sot théng tin can thiét giy hiéu nhdm nghiém trong 1am
anh huong dén hoat dong chao ban chimg khoan ra cong chiing, niém yét, giao dich,
kinh doanh, du tu chimg khoan, dich vu vé chimg khoan va thi trudng chimg khoan.

- Cong bd thong tin sai 1éch nham 16i kéo, xti giuc mua, ban chimg khoan
hodc cong bd thong tin khong kip thoi, day du vé cac su viée xay ra c6 anh huong

16n dén gia chimg khoan trén thi truong.
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- Str dung thong tin ndi bo dé mua, ban ching khodn cho chinh minh hoac
cho nguoi khéc; tiét 10, cung cép thong tin nd1 b hoac tu van cho nguoi khac mua,
ban chung khoan trén co sé thong tin ndi bo.

- Thong ddng dé thuc hién viéc mua, ban chimg khoan nhim tao ra cung, cu
gia tao; giao dich chung khoan bﬁng hinh thtc cau két, 161 kéo nguoi khac 1ién tuc
mua, ban dé thao ting gia chimg khoan; két hop hodc st dung cac phwong phap
giao dich khac dé thao tung gia ching khoan

Trén thuc té, SGDCK TPHCM da xay dung duoc hé théng gém 41 chi tiéu
giam sat nhung hau hét cac chi tiéu nay khong ting dung duogc [22], hoat dong giam
sat giao dich ching khoan trén SGDCK TPHCM duoc thuc hién mdt cach thu cong.

a. Gidm sdt tudn thii quy trinh giao dich va céng bé théng tin lién quan
dén giao dich

Cac chi tiéu xay dung dua trén Thong tu 38/2007/TT-BTC ngay 18/4/2007
vé cong bd thong tin trén TTCK, Quy ché giao dich chimg khoan, Quy ché cong bd
thong tin cua SGDCK TPHCM.

* Giao dich ching khoan ciia nha diu tu

(Piéu 22, Quy ché giao dich chirng khodn tai S¢ giao dich chimg khodn
Tp.Hé Chi Minh)

- Nha dau tu chi dugc phép c6 mét tai khoan giao dich chimg khoan va chi
duoc mé tai mot cong ty ching khoan. Tai khoan cta nha ddu tu phai tudn tha quy
dinh vé cAp mai tai khoan cho nha dau tu do SGDCK TPHCM ban hanh.

- Nha dau tu khong dugc phép dong thoi dit 1énh mua va ban ddi véi mot
loai c6 phiéu, chtrng chi QDT trong cing mdt ngay giao dich.

- Khi dét Iénh ban ching khoan hoac quang cdo ban chung khoan ( khi dat
1énh mua chtng khoan hodc quang cao mua chig khoén), s du chimg khoan (s6
du tién) trén tai khoan cua khach hang mo tai thanh vién phai dap tng cac diéu kién
vé ty 1& ky quy chimg khoan (tién).

* Giao dich chirng khoan ciia c¢o6 dong sang lap trong thoi gian han ché
chuyén nhwong (Piéu 23 Quy ché giao dich chimg khodn tai S¢ giao dich chirng
khodn Tp.Hé6 Chi Minh)
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- Giao dich ¢6 phiéu cua cac cd dong sang 1ap dugc thuc hién theo phuong
thirc thoa thuan tryc tiép tai TTLKCK, nhung phai bao céo va cong bd thong tin
trén hé théng cia SGDCK TPHCM it nhit 01 ngay trudc ngdy thuc hién giao dich.
Trong vong 03 ngay sau khi hoan tat giao dich, c6 dong sang 14p phai bao cdo ty 18
s& hiru hién tai cua minh vé1 SGDCK TPHCM.

- Gia giao dich ndm trong bién d¢ giao dong gia cla ngay giao dich.

* Quy dinh vé bao cdo giao dich co phiéu cia c6 dong ndi bd (Muc 1V,
Piéu 4 Théng tu 38/2007/TT-BTC ngay 18/04/2007 ciia B6 Tai Chinh hwéng dan vé
viéc cong bo théng tin trén thi truong chitng khodn)

- Thanh vién Ho1 déng quan tri, Ban kiém soat, Giam ddc hoac Téng giam
dbc, Pho Giam dbc hodc Pho Tong giam dbc, Ké toan trudng cia td chirc niém yét
va ngudi ¢o lién quan khi c¢6 ¥ dinh giao dich c6 phiéu cua to chic niém yét, ké ca
truong hop chuyén nhuong khong théng qua hé théng giao dich tai SGDCK,
TTGDCK (cho, tang, thira ké...) phai bao cao cho UBCKNN, SGDCK, TTGDCK
truéc ngay thuc hién giao dich t6i thiéu 1a mot (01) ngdy lam viée. Trong thdi han
ba (03) ngay lam viéc, ké tir ngdy hoan tit giao dich nguoi thuc hién giao dich phai
bao cdo cho UBCKNN, SGDCK, TTGDCK va t6 chtic niém yét vé két qua giao
dich, ty 1& ndm giir c6 phiéu sau khi giao dich va mirc do thay di ty 1& nim giit.

- Trudng hop Thanh vién Hoi dong quan tri, Ban Kiém soat, Giam déc hoic
Téng giam ddc, Pho Giam dbc hodc Phé Tong giam dbc, Ké toan truong cua to
chirc niém yét va nguoi co lién quan khong thuc hién duogc giao dich phai bdo céo
1y do véi UBCKNN, SGDCK, TTGDCK trong vong ba (03) ngay ké tir ngay két
thiic thoi han du kién giao dich.

* Quy dinh vé bao cdo giao dich c¢6 phiéu quy (Khodn 7.1, Piéu 7, Muc II
Quy ché Céng bé théng tin ciia TTGDCK Tp.HCM va Piéu 24 Quy ché giao dich
ching khodn tai S¢ giao dich chimg khodn Tp.H6 Chi Minh)

- T6 chtrc niém yét mudn mua lai ¢6 phiéu cua chinh minh 1am cb phiéu quy
hodc ban ¢o phiéu quy phai ding ky v6i SGDCK theo mau. Trong vong 03 ngay lam
viéc ké tir ngay nhan duoc hd so, SGDCK TPHCM s& chép thuan hoac khong chép
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thuan cho t6 chirc niém yét tién hanh giao dich. Truong hop khong chap thuan,
SGDCK TPHCM s& c6 van ban giai thich & 1y do. T6 chirc niém yét phai thyc hién
cong bd thong tin vé viée giao dich ¢d phiéu quy theo ndi dung da duoc SGDCK
TPHCM chép thuin cham nhit 07 ngay truéc ngay thuc hién giao dich. Théng tin
g6m cac ndi dung: Muc dich mua lai (hodc ban ¢ phiéu quy); s6 luong ¢6 phiéu mua
lai (hodc sb lwong ¢ phiéu quy duoc ban); ngudn von dé mua lai; phuong thire giao
dich; thoi gian thyce hién giao dich; tén CTCK dugc chi dinh thuc hién giao dich.

- T6 chire niém yét khi hoan tat viéc mua, ban ¢ phiéu ciia chinh minh phai
bao cao két qua thyc hién cho UBCKNN, SGDCK TPHCM trong vong 03 ngay ké
tir ngay két thuc thoi han duge giao dich ¢ SGDCK TPHCM cong bé thong tin.

- Trong mdi ngay giao dich, to chirc niém yét giao dich c6 phiéu quy chi
duoc phép dit 1énh mua lai c6 phiéu hodc ban cb phiéu quy v6i khéi luong tdi thiéu
bang 3% va khdi luong tdi da bang 5% khdi luong xin phép trong don dang ky giri
SGDCK TPHCM. Tb chirc niém yét mubn giao dich véi khdi luong vuot qua 5%
khéi lugng xin phép trong don hodc thyc hién giao dich 16 16n theo phuong thirc
giao dich thoa thuan phai dugc sy chép thuan caa SGDCK TPHCM va SGDCK
TPHCM phai bao cao UBCKNN it nhat mot ngay trudce ngay to chirc niém yét thuc
hién giao dich. Truong hop to chirc niém yét mua lai c6 phiéu quy, khéi luong mua
lai khong duoc vuot qua 10% khéi luong giao dich cua c6 phiéu d6 trong ngay giao
dich lién trude ngay du kién thyc hién giao dich ¢6 phiéu quy.

- Gi4 dat mua lai ¢6 phiéu cua to chirc niém yét trong ngay giao dich khong
16n hon gia tham chiéu cong ba don vi yét gia. Gia dat ban cb phiéu quy trong ngay
giao dich khong dugc nho hon gia tham chiéu trir ba don vi yét gia.

- Trong trudng hop dic biét, SGDCK TPHCM sé& xem xét va quyét dinh viéc
giao dich cb phiéu quy trén co s¢ dé nghi cua t6 chirc niém yét.

* Quy dinh vé bdo cao giao dich c6 phiéu cia ¢6 dong l6m (Khodn 7.3,
Piéu 7, Muc II Quy ché Céng bé théng tin ciia TTGDCK Tp.HCM)

T6 chirc ca nhan nim gitr hodc cung véi ngudi cb lién quan ndm giir tir 5% tro
1én v6n cd phan ctia mot to chirc niém yét va mdi khi ¢6 giao dich 1am ting, giam tir

1% tr& 1én mirc nam giit trén phai bao cdo bang vin ban cho SGDCK TPHCM dé
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SGDCK TPHCM cong bd thong tin va thong bao cho to chirc niém yét trong vong 07
ngay ké tir ngay giao dich dat, vuot qua hodc giam dudi mirc s¢ hitu trén.

* Quy dinh vé bio cdo giao dich thiu tom to chirc niém yét (Khodn 7.4,
Piéu 7, Muc II, Quy ché Céng bé théng tin ciia TTGDCK Tp.HCM)

- T6 chire, c4 nhan hodc cung ngudi ¢6 lién quan c6 ¥ dinh nam giir ti 25%
vbn ¢6 phan hodc dang nim giir tir 25% von cb phan trd 1én ctia mot to chic niém
yét, mdi khi c6 ¥ dinh giao dich lam thay dbi ty 1& ndm giit ctia minh phai béo céo
bang van ban cho SGDCK TPHCM dé SGDCK TPHCM cong bd thong tin va
thong bao cho to chirc niém yét trong vong 03 ngay lam viéc trudc ngay thyuc hién
giao dich.

- Trong vong 03 ngay lam viéc ké tir khi giao dich duoc hoan tat, ngudi thau
tom phai bao co bang van ban cho SGDCK TPHCM dé cong bo thong tin va thong
bao cho t6 chirc niém yét vé két qua giao dich, ty 1& ndm giir c¢6 phiéu hién tai, thay
d6i ty 1& nam giir.

* Quy dinh vé bo cdo giao dich chao mua céng khai (Khodn 7.5, Diéu 7,
Muc II. Quy ché Céng bé théng tin ciia TTGDCK Tp.HCM)

T6 chirc, c4 nhan hodc cung ngudi co lién quan c6 ¥ dinh mua cing mét lac
v6i khéi luong tir 25% trd 1én von ¢b phan ctiia mot t chirc niém yét phai bao cdo
bang vin ban cho SGDCK TPHCM dé cong bd thong tin, théng bao cho t6 chirc
niém yét va thuc hién giao dich thong qua phuong thirc chao mua cong khai.

* Quy dinh vé kiém soat, tam ngirng, hity niém yét ddi véi cac ching
khoan niém yét (Piéu 26, 27, 28 quy dinh trong Quy ché giao dich chirng khodn tai
S¢ giao dich chitng khodn Tp.Hé Chi Minh)

Kiém sodt giao dich doi véi chieng khodn niém yét

- Khi chimg khoan thudc dién bi kiém soat theo quy dinh tai Quy ché Niém
yét chtmg khoan tai SGDCK TPHCM hoic Quy ché Giam sat giao dich tai SGDCK
TPHCM, SGDCK TPHCM 1én ky hiéu kiém soat “C” dbi véi loai ching khoan dé
trén hé thong giao dich.

- Trudng hop chimg khoan khong con bi kiém soat theo quy dinh tai Quy ché
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Niém yét chimg khoan tai SGDCK TPHCM va/ hoic Quy ché Giam sat giao dich
tai SGDCK TPHCM, SGDCK TPHCM huy bé ky hiéu kiém soat “C” ddi véi
chtng khoan d6 trén hé thdng giao dich.

Méi didy, UBCKNN di ban hanh cong vin sb 574/UBCK-PTTT ngay
14/4/2009 va Cong van sd 584/UBCK-PTTT ngay 15/4/2009, SGDCK TPHCM
ban hanh quyét dinh s6 04 /QD-SGDHCM ngay 17/4/2009 vé viéc stra ddi Quy ché
Niém yét chimg khodn tai S& Giao dich Chung khoan Tp. HCM. Theo d6, sira doi
quy dinh vé kiém soat giao dich dbi voi chimg khoan niém yét thanh quy dinh vé
canh bao va kiém soat ching khoan niém yét. Nhu vay, quy dinh méi nay chia ra
hai mirc, mérc thir nhit 13 canh béo, néu ning hon s& chuyén sang muc thr hai 1a
kiém soat. Cac quy dinh méi nay nhu sau:

Diéu 19a. Chung khoan bi canh bao

Céc truong hop chung khoéan bi canh bao:

Doi vé6i ¢é phiéu, trdi phiéu:

+ Khong con dap tng diéu kién niém yét quy dinh tai Khoan 1 va 2 Piéu 8
Nghi dinh s6 14/2007/ND-CP ngay 19/01/2007 ctia Chinh phu quy dinh chi tiét thi
hanh mét sb diéu cua Luét chirng khoan.

+ Loi nhuén sau thué ctia ndm tai chinh 13 s6 Am;

+ T chirc niém yét ngimg hodc bi ngimg cac hoat dong san xuat kinh doanh chinh;

+ To chirc niém yét tiép tuc vi pham quy dinh vé cong bo thong tin sau khi
d4 bi xtr 1y bang hinh thirc canh cdo trén toan thi trudng theo quy dinh tai Quy ché
cong b thong tin trén S¢ Giao dich;

+ C6 phiéu khong c6 giao dich trong vong 90 ngay;

+ Trong truong hop S& Giao dich xét thiy can thiét dé bao vé quyén loi cia
céc nha dau tu.

Déi véi chitng chi quy, c6 phiéu ciia CTDTCK

+ Khéng con dap tmg dugc cac diéu kién quy dinh tai Khoan 3 Piéu 8 Nghi
dinh sb 14/2007/ND-CP ngay 19/01/2007 ctia Chinh phu quy dinh chi tiét thi hanh

mot s6 di€u cua Ludt Chung khoan.
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+ Coéng ty quan 1y quy, CTPTCK tiép tuc vi pham quy dinh vé coéng bd
thong tin sau khi da bi xur Iy bang hinh thirc canh céo trén toan thi trudng theo quy
dinh tai Quy ché cong b thong tin trén Sé Giao dich;

+ Chumg chi QDT chimg khodn, ¢6 phiéu cia CTDTCK khong c6 giao dich
trong vong 90 ngay;

+ Trong trudng hop S& Giao dich xét thdy can thiét dé bao vé quyén loi cua
céc nha dau tu.

Diéu 19b. Ching khoan bi kiém soat

Céc trudng hop chimg khoan bi kiém soat

+ T6 chirc niém yét/ cong ty quan 1y quy khong khic phuc duogc tinh trang
dan dén chimg khoan bi canh bao theo quy dinh tai khoan 1 Piéu 19a;

+ Khi to chtrc niém yét/ cong ty quan 1y quy vi pham nghiém trong cic quy
dinh vé chtng khoan va thi trudng ching khoan;

+ Trong trudng hop S& Giao dich xét thay can thiét dé bao vé quyén lgi cua
céc nha dau tu.

Tam ngirng giao dich ciia chieng khodn niém yét

- SGDCK TPHCM c6 thé quyét dinh tam ngimg giao dich dbi véi mot loai
chtng khoan theo quy dinh tai Quy ché Niém yét chimg khoan tai SGDCK TPHCM
hodc Quy ché Giam sat giao dich tai SGDCK TPHCM.

- Truong hop viéc tam ngung giao dich khong qua mét (01) phién giao dich,
ky hiéu tam ngimg giao dich trén hé thong giao dich 1a “H”.

- Truong hop viéc tam ngung giao dich tur hai (02) phién giao dich tré 1€n, ky
hi€u tam ngung giao dich trén hé théng giao dich 1a “SP”.

- Ching khoan tam ngung giao dich sé dugc SGDCK TPHCM cho phép giao
dich tr& lai sau khi dap Gng quy dinh tai Quy ché Niém Yét chung khoan tai
SGDCK TPHCM va/hodc Quy ché Giam sat giao dich tai SGDCK TPHCM.

Hiiy niém yét chieng khodn

Truong hop chimg khoan thudc dién huy niém yét ty nguyén hodc ching

khoan thudc dién hity niém yét bat budc theo quy dinh tai Quy ché niém yét ching
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khoan tai SGDCK TPHCM, SGDCK TPHCM thyc hién hiy bo niém yét di véi
loai chung khodn d6 trén h¢ théng giao dich.

b. Gidm sdt cong bo thong tin ciia cdc thanh vién tham gia giao dich

Thanh vién tham gia giao dich bao gdbm CTNY (thong tin vé hoat dong
san xuat kinh doanh), CTCK thanh vién, Cong ty quan 1y quy, QDT va cac to
chuc khéc, cac chi ti€u giam sat dua trén quy dinh cua Luat Chung khodén,
Théng tu huéng din cong bd thong tin ctia BO Tai chinh (Hién tai, van ban cd
hiéu lyc 12 Thong tu sb 38/2007/TT-BTC ngay 18/4/2007) va Quy ché Ping
ky, Iuu ky, bu trir va thanh toan chimg khoan (Quy ché c6 hiéu lyc hién tai
duoc ban hanh tai Quyét dinh s6 87/2007/QD- BTC ngay 22/10/2007 cta Bo
truong BO Tai chinh).

c. Giam sdt giao dich thao tung, giao dich ngi gidn

Nhu d3 trinh bay & trén, ddy 13 cic nodi dung hau nhu chua duge thyuc
hi¢n tai SGDCK TPHCM nén chua c6 chi ti€u gidm sat chinh thac. Trén thuc
té, SGDCK TPHCM da xay dung dugc 41 chi tiéu giam sat, tuy nhién, do thudc
loai thong tin mat nén cac chi tiéu nay khong dugce cong bd, cac chi tidu tng
dung dugc con & murc rat han ché [23]. Mot sb treong hop giao dich thao tung,
giao dich no1 gidn phat hién dugc trong thoi gian qua la do ¢6 mot trong hai
diu hiéu sau:

- Do tan xuit nhdp 1énh nhiéu trén mot tai khoan véi khéi luong va gia bat
thudng, co thé trong ngay hodc trong nhiu ngay. Trong trudong hop nay, SGDCK
s& kiém tra phiéu 1énh tai cong ty va két luan vé vi pham. Tuy nhién, néu cac ddi
tugng vi pham st dung nhiéu tai khoan khac nhau, & nhitng khoang thoi gian khéac
nhau thi viéc phat hién, kiém tra s& gip nhiéu kho khan.

- Do ¢6 khiéu nai tir phia thi truong.

Trén co s nhiing phan tich thyc trang gidm sat giao dich trén SGDCK
TPHCM, trong phan tiép theo, luin an s& danh gia khai quat nhitng két qua dat

duoc, nhitng han ché con ton tai va nguyén nhan ctia nhitng han ché do.
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2.3. PANH GIA THUC TRANG GIAM SAT GIAO DICH CHUNG KHOAN
TREN THI TRUONG CHUNG KHOAN VIET NAM

2.3.1. Két qua dat dwoe

Thir nhat, hoat dong giam sat cia chu thé giam sat dbi véi cac ddi twong
giam sat giao dich chirng khodn trén TTCKVN da dugc gia tang so voi thoi ky dau
md&i hoat dong. Su gia tang trong hoat dong giam sat giao dich chimg khoan cta
UBCKNN va SGDCK TPHCM duoc thé hién cu thé théng qua:

- Co ché giam sat budc dau duoc xac 1ap. M6 hinh giam sat, moi quan hé
giita cac bd phan trong mo hinh giam sat duoc 1am rd hon tai Quy ché 127, hé théng
cac van ban quy pham phap luat vé cac van dé lién quan dén giam sat giao dich
chtng khoan nhu cong bd thong tin, quy ché giao dich ching khoan, quy ché ding
ky, Iuu ky, thanh toan bu trir chitng khoan, quy ché niém yét va thanh vién SGDCK
dugc ban hanh va lién tuc dugc diéu chinh cho phu hop véi su thay doi cia TTCK.

- Noi dung, phuong thie giam sat dugc xac dinh ngdy cang rd hon. Bén cubi
thang 12/2008, Quy ché 127 dugc ban hanh da xac dinh dugc ndi dung, phuong
thirc giam sat cia UBCKNN, SGDCK ddi véi cac giao dich ching khoan. Day 1a
Quy ché giam sat giao dich chimg khoan lan dau tién dugc ban hanh tai TTCKVN,
vi vay, tuy chua thyc sy hoan thién nhung da chinh thirc hoa nhitng noi1 dung va
phuong thtc thuc hién ¢ moi céip gidm sat giao dich chung khoan. Hién tai, cac chi
tiéu gidm sat va cac diéu kién dé thuc hién giam sat dang dugc UBCKNN, céc
SGDCK xay dung va chuén bj tich cuc.

- Hoat dong gidm sat giao dich chung khoan nhan dugc sy chi dao sat sao
ctia Chinh Phu, Bo Tai chinh. Bén canh d6, su quyét tam cua UBCKNN va SGDCK
TPHCM d3 dugc cu thé héa bang hanh dong, nhiéu bién phép ting cuong giam sat
da duoc thuc hién, sd vu viéc vi pham bi phat hién va xu 1y khong ngung ting 1€n,
dac biét trong hai nam 2007, 2008.

Thir hai, kha nang phéat hién sém va chinh xac cac giao dich nghi van cua
chu thé giam sat dugc cai thién. Trong giai doan tir 2007 trd vé trudce, cac vi pham

phat hién dugc chi 13 cac vi pham tudn thi quy dinh vé giao dich va cong bd thong
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tin lién quan dén giao dich. Tir nam 2008, mot sb truong hop giao dich ndi gian,
giao dich thao ting da bi phat hién va xtr Iy. Nhu vay, co thé thdy hiéu qua giam sat
giao dich budc dau da duoc nang cao hon. Mic du kha ning phat hién sém va chinh
xac cac giao dich nghi vin con & mic do thip, chu yéu van dua vao béo cdo va
kiém tra, nhung nhiing chuyén bién tich cuc ké trén di tao ra tién 1& tot cho hoat
dong giam sat giao dich trong thoi gian tiép theo.

Thir ba, myc tiéu gidm sat giao dich ching khoan trén TTCKVN dat dugc
voi mitc dd nhét dinh, cu thé 1a:

- Mirc d6 cong bang ciia thi trudng ngay cang cao hon. Thj truwong cong bang
13 noi moi chu thé tham gia qu4 trinh giao dich phai tuan thi cac quy dinh cua phap
luat, véi mot diéu kién giao dich nhu nhau. Co s& dé muac do cong br:?mg cua thi
truong ting 1én 13 viéc tuan thi phap luat cia moi chu thé tham gia qué trinh giao
dich, mtrc d6 cong khai vé thong tin cta thi truong ngdy cang tot hon. Tai SGDCK
TPHCM, do ¢6 su ting cuong hon vé hoat dong gidm sat, cac vi pham vé tudn thi
quy trinh giao dich tuy tang vot vé sb luong, nhung thyuc té, day lai 1a tin hi¢u tdt,
chung t6 kha ning phat hién va xu 1y vi pham, nhim dam bao tinh cong bang cta
thi truong da dugc nang 1én. Cung vai sy tang cuong hon trong giam sat, cac bién
phap quan 1y hoat dong cia UBCKNN va cia SGDCK TPHCM ciing dugc ting
cudng hon. Nam 2008 14 nam dau tién hang loat cac c¢6 phiéu niém yét bi dua vao
dién kiém so4t, canh bao va cong bd cong khai do bi thua 15 trong kinh doanh. Sy
tang cudng cac bién phap quan 1y da lam nén tang cho hoat dong giam sét giao dich,
g6p phan quan trong vao viéc bao vé nha dau tu, hudng dén muc tiéu ning cao tinh
cong bang cua thi truong.

- Mirc hiéu qua cua thi truong tai SGDCK TPHCM ngay cang cao hon. Vé
mit Iy thuyét, Thi treong hiéu qud 13 noi ma nguoi tham gia khong thé can thiép
vao stcc manh cung va cau cia thi truong tu do, vi vay khong thao ting dugc gia
cua chung khoan trén thi truong. Tu khi ¢6 sy kiegn TTGDCKHN khai trorong san
giao dich c6 phiéu thir cdp vao thang 7/2005 dén 31/12/2008, thi trudng bi thao ting

nhung mirc d6 khong manh, su can thiép dé thao ting gid khong dé dang nhu trude
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d6. C6 thé giai thich diéu ndy qua quy mé vén hoa thi truong ting 1én (nam 2005 1a
6,1% GDP, nam 2006 1a 22,7% GDP, ndm 2007 1a 43% GDP, ndm 2008 1a 14,86%
GDP) lam han ché kha ning can thi¢p gia, nha dau tu trén TTCKVN ciing tinh tdo
va khon ngoan hon sau 5 nam tham gia thi truong, cac bién phap quan 1y va giam
sat thi truong cua co quan quan ly nha nuéc va SGDCK TPHCM ngay cang dugc
ting cuong hon. Két hop cac két luan cta kiém dinh va phan phan tich thyc trang
giam sat giao dich ching khoén trén SGDCK TPHCM, mac du thi truong tai
SGDCK TPHCM khéng dat mirc hiéu qua dang yéu, nhung tinh hiéu qua cling da
dugc cai thién so voi thoi ky ddu hoat dong.

2.3.2. Han ché va nguyén nhan

2.3.2.1. Han ché

Tuy dd dat duoc nhimg két qua nhit dinh, song gidm sat giao dich ching
khoan trén TTCKVN con chua dugc chua trong dung mic, thiéu chat ché, thiéu toan
dién, chua dat dugc muc ti€u phat trién mot thi truong ching khoan cong béng, hiéu
qua. Han ché trong giam sat giao dich ching khoan trén TTCKVN thé hién trén
nhiing khia canh sau:

Mot la, hoat dong giam sat cia UBCKNN va SGDCK d6i véi cac ddi tuong
giam sat giao dich chung khoan trén SGDCK TPHCM tuy cé gia tang nhung muc
d6 gia tang con thap va chwa twong xtng véi yéu cu cip thiét giam sat giao dich.

- Trong 8 nim dau hoat dong cua TTCK, thyc chat, UBCKNN khong c6 co
quan chuyén trach thyc hién viéc gidm sat giao dich trén TTCK. Hoat dong nay
hoan toan iy quyén cho SGDCK, nhung SGDCK thi thiéu co ché va diéu kién giam
sat, vi vy, hoat dong giam sat giao dich chirng khoan gén nhu bo ngd trong mat
thoi gian dai. Trong giai doan ndy, Thanh tra UBCKNN thuc hién viéc tiép nhan
bao céo va don thu khiéu nai, t6 chirc thanh tra, kiém tra va xir 1y vi pham, chuc
ning gidm sat ndm rai rac trong chirc ning quan Iy nha nuéc cia cic Ban thudc
UBCKNN. Mic du cac chu thé giam sat da cd géng thuc hién trach nhi€ém cua minh
nhung két qua 13 hoat dong giam sat giao dich trén TTCKVN ndi chung, trén
SGDCK TPHCM noi riéng, dugc thyc hién mot cach roi rac, khong co tinh hé
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théng, bao cdo tong két TTCK hang nim hau nhu khong nhic dén giam sat giao
dich trén thi trudng chimg khoan, bao cdo giam sat thi truong 10ng ghép véi bao cdo
ctia Thanh tra hiu nhu khéng c6 s6 liéu giam sat cu thé, SGDCK TPHCM hang
nam khong cong bd cong khai trén website va cac phuong tién thong tin dai ching
vé sb lidu tong hop, phan loai vi pham va xir 1y vi pham lién quan dén giao dich
chtig khoan.

- Trong nim 2008, Ban Giam sat duoc thanh 1ap (thang 3) va Quy ché Giam
sat giao dich chimg khoan trén TTCK duoc ban hanh (31/12/2008) budc dau xac
lap co ché giam sat, bao gém viéc xac 1ap mo hinh, moi quan h¢ gitta UBCKNN va
SGDCK trong hoat dong giam sat giao dich chimg khoan. Tuy nhién, do hién tai
van dang trong giai doan trién khai, nhirng van dé cu thé dé thyuc hién t6t hon hoat
dong giam sat giao dich chtng khoan nhu phuong thirc to chirc thuc hién giam sat,
hé thdng cac chi tiéu giam sat va cac diéu kién dé thuc hién giam sat nhu phan
mém, hé théng co s dir li¢u, doi ngili nhan lyc c¢6 kha nang thuc hién cong viéc
giam sat... con dang trong giai doan chuan bi, vi vay, chua co co sé dé danh gia
duoc hiéu qua ddi véi viée thuce hién cac muc tiéu giam sat.

Hai la, cac giao dich nghi van ¢6 diu hiéu giao dich ndi gian va thao ting thi
truong chua dugc phat hién sém va chinh xac.

Trong 9 ndm hoat dong cua SGDCK TPHCM, ciling 1a 9 nam TTCKVN
chinh thirc hoat dong, cac vi pham dugc phat hién va xu ly hau hét 1a vi pham vé
tuan tha quy dinh cua phép ludt trong phat hanh chung khoan ra cong chung cta
cong ty dai chiing, quy trinh giao dich chtng khoan trén SGDCK, cong bd thong tin
clia cac cong ty niém yét, CTCK va cac ddi twong phai cong bd thong tin theo quy
dinh. Ngay ca cac vi pham vé tudn thii quy dinh ciing chua duoc phét hién kip thoi
va chinh x4c, ching han hién twong cac CTCK khéng vu tién 1énh cua khach hang
trude 1énh ciia CTCK hodc uu tién thir ty nhap Iénh cho cac khach hang “VIP” kha
phd bién nhung chua duoc phat hién nhanh va xt 1y kién quyét. Pay 13 vi pham
nghiém trong vé quy trinh giao dich ciing nhu dao dirc nghé nghiép cta ngudi

hanh nghé chtng khoan. Cac vi pham vé tuan tha quy trinh giao dich va vi pham
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vé cong bd thong tin duoc phat hién chu yéu dua vao bao cdo cua cac thanh vién
thi truong hodc don thu khiéu nai, su chu dong theo doi, phat hi¢én cua SGDCK
thuong giéi han trong nhitng vi pham don gian dugc quy dinh tai quy ché giao
dich tai SGDCK va quy dinh vé cong bd théng tin nhu hity 1énh giao dich trong
cung dot khép 1€nh, cing mua ban mdt ma ching khodn trong mét phién giao
dich, thay dbi ty 1¢ sé hitu.

Trong sd cac vi pham bi xtr Iy duge cong bd nim 2008, di phat hién mot vai
vi pham vé giao dich thao ting va giao dich ndi gian. Pay 1a mét tin hiéu dang
mimg vé sy nd lyc cua hé théng giam sat trong viéc phat hién va xu 1y vi pham. Tuy
nhién, nhitng truong hop bi phat hién con rat it so voi thuc té.

Két qua kiém dinh tinh hiéu qua caia TTCKVN (muc 2.1.2 cta luan 4n) cho
thy, trong toan bd thoi gian hoat dong cia SGDCK TPHCM hoic chia ra cac thoi
ky khac nhau khi cac diéu kién cua thi trudng thay doi, cac két luan cua ca hai
phuong phap kiém dinh déu cho rang SGDCK TPHCM khong dat hiéu qua dang
yéu, tac dong ctia hoat dong gidm sat t6i TTCK nham ting tinh hiéu qua cua thi
truong 14 rat nho, cac nha dau tu khong duoc bao vé trude nhing vi pham khong
ngimg gia tang. Phuong phap kiém dinh tham sé con cho thay cac giao dich ching
khoan trén SGDCK TPHCM c6 hién tugng truc o1 tir tinh khong hi¢u qua cua thi
trurong thong qua cac giao dich ndi gidn, thao ting va cac hanh vi vi pham khac.

Nhu vay, kha nang phat hién sém va chinh xéac cac giao dich ndi gian, giao
dich thao ting con rat han ché. Qua phan phan tich thuc trang giam sat giao dich
chtng khoan trén SGDCK TPHCM, c6 thé thiy, cic vi pham loai ndy dugc phat
hién do c6 khiéu nai hodc hanh vi vi pham qua 16 liéu, tirc 1a nha dau tu su dung
mot tai khoan giao dich lién tuc trong nhiéu ngay, voi khéi lugng va gia giao dich
bat thuong, thuc hién giao dich khi théng tin hoan toan chwa dugc cong bd. Nhimg
hanh vi giao dich noi gian va thao ting tinh vi hon, chang han, dung nhiéu tai khoan
khac nhau, giao dich & nhimng thoi diém khac nhau, thoi gian thyc hién giao dich
dung tai thoi diém cong bd thong tin hodc ngay sau khi cong bd thong tin rat khé co

kha ndng bi phat hi¢n néu khong c6 don thu khiéu nai, t6 cdo. Bén canh do, phuong
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thirc giam sat thong qua cap nhat va xir 1y tin don hau nhu chwa duoc thuc hién.
Mat khac, thoi gian kiém tra, diéu tra va ra quyét dinh xtr phat con kéo dai, tic dung
kip thoi ran de bi han ché, dé nay sinh ti€u cyc.

Ba la, mac dg dat dugc ciia muyc tiéu giam sat giao dich tuy c6 dugc cai thién
nhung so v&i yéu cau thi con & mirc rat thap. Cac phan tich, danh gid & trén cho
thdy, nhiéu chu thé tham gia qua trinh giao dich chua tuan thu cac quy dinh cta
phap luat, diéu kién giao dich cua cac nha dau tu khong nhu nhau. V6i sy bung nd
ciia TTCKVN, sau khi thuc hién cac kiém dinh & phan 2.1.2, c6 thé thiy, khong co
gi dam bao chic chin rang s luong cac vi pham vé giao dich noi gian va thao ting
khong gia ting va s6 vi pham bi phat hién chiém ty 1é bao nhiéu phan trim trén tong
s6 cac vi pham di xay ra trén thuc té.

Céc két luan ciia phan kiém dinh tinh hiéu qua cua thi truong, két hop véi
nhimg phan tich ¢ phan thuc trang, cho thiy tinh céng bang va tinh hiéu qua ¢
SGDCK TPHCM néi riéng, TTCKVN no6i chung da duoc cai thi¢n, song con & muc
do thép. Nhu vay, hiéu qué ctua giam sat giao dich chiing khoan chua dat dugc muc
tiéu can hudng toi.

Do céc giao dich c¢6 dau hiéu thao ting gia, giao dich ndi gian, cac hanh vi
bat hop phap khac khé duoc phat hién sém va chinh xac nén cac budc tiép theo cua
giam sat 1a phan tich, diéu tra, két luan vi pham va ap dung cac bién phap xir phat
cling kho dugc thyc hién mdt cach hiéu qua. Han ché trén day bét nguén tir nhiéu
nguyén nhan.

2.3.2.2. Nguyén nhdin

a. Nguyén nhan chi quan

Thit nhit, md hinh giam sit giao dich chirng khoan chwa dwgc xc 1ap rd

Mot trong nhiing nguyén nhan quan trong nhat dan dén tinh trang hiéu qua
giam sat giao dich ching khoan trén TTCKVN thap nhu hién nay 13 do mé hinh
giam sat giao dich ching khoan trén TTCK Vi¢t Nam chua dugc xac lap ro.

Nhu di phén tich ¢ nhimg phan trudc, giam sat TTCK ndi chung, giam sat

giao dich chig khoéan noéi riéng, thudc vé chirc nang, nhi€ém vuy cua nhi€u co quan
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nhu Uy ban Giam sat Tai chinh Quéc gia, UBCKNN va céac to chirc tu quan. Tuy
nhién, ciing do c¢6 nhiéu co quan cé chirc ning giam sat nhung mé hinh khéng 16
nén hi¢u qua gidm sat rat thép. Mot sd biéu hién cua su khong hoan thién cua mo
hinh gidm sat la:

- Uy ban Giam sat Tai chinh Quéc gia 1a co quan c6 chirc nang tham muru, tur
véan cho Thu tuéng Chinh phi, co ché hoat dong trong mbi quan hé véi cac co quan
quan 1y, gidm sat thi truong tai chinh no6i chung, TTCK noi riéng, khong ro rang va
thiéu cac dicu kién dam bao.

- Co cAu to chirc va sy hinh thanh bd may giam sat cia UBCKNN thiéu su
6n dinh va con nhiéu bat cap. Trudc thoi diém thanh ldp Ban Gidm sat thudc
UBCKNN (thang 3/2008) va ban hanh Quy ché giam sat giao dich chimg khoan
trén TTCK (31/12/2008), chic ning giam sat giao dich ching khoan chtl yéu nam ¢
Thanh tra UBCK. Chirc ning giam sat duoc quy dinh tai cac Quyét dinh cta Thu
tudng, BO Tai chinh, UBCKNN vé chuc nang, nhiém vy cac don vi thudc
UBCKNN, gan day nhat 1a Quyét dinh sb 02/2008/QD-BTC ngay 14/1/2008 va
Quyét dinh 49/2008/QD-BTC stra doi mot sb diéu cua quyét dinh 02/2008/QD-
BTC. Ngay 31/12/2008, Bo Tai chinh ban hanh quyét dinh 127/QD-BTC vé viéc
ban hanh quy ché giam sat giao dich chimg khoan trén TTCK. Theo Quy ché nay,
UBCKNN vtra thuc hién gidm sat giao dich trén TTCK, vira giam sat SGDCK trong
hoat dong gidm sat giao dich. Tuy nhién, hién tai, chitc nang giam sat con thudc
nhiéu don vi nhu cac Ban chirc niang cia UBCK, Ban Giam sat (Thanh 1ap thang
3/2008) va Thanh tra UBCK.

- Sy tham gia cia HHKDCK véi tu cach 13 to chirc tw quan lién quan dén
giao dich ching khoan trén TTCKVN chua duoc xac 1ap r6. Theo Quy ché 127,
xét trén giac do chu thé giam sat, SGDCK 1a to chtrc ty quan duy nhét cé vai
tro gidm sat cac giao dich chung khoan trong pham vi cic hoat dong cua
SGDCK. Dong thoi, SGDCK ciing 1a déi twong giam sat cia UBCKNN trong
hoat dong gidm sat giao dich ching khodn. Nhu vay, HHKDCK khong dugc

coi 1a mot phan cua chi thé giam sat. Hién nay, Quy ché giam sat giao dich
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chimg khoan dang trong giai doan trién khai thuc hién budc dau, nhiéu van dé
ctia Quy ché con can dugc cu thé hoa, nhét 1 xac 14p rd hon mé hinh va co ché
phdi hop giam sat trong mo hinh nay.

Trong mé hinh giam sat giao dich chimg khoan, SGDCK TPHCM c6 tham
quyén rat han ché, chi dugc kiém tra theo sy iy quyén bang vin ban cia UBCKNN,
khéng duogc chii dong tién hanh cac bién phap mang tinh nghiép vu nhu ghi 4m dién
thoai, theo ddi trao d6i qua e-mail. Khi c6 két luan vé vi pham, néu 1a vi pham cua
nha dau tu thi phai chuyén ho so vu viée 1én UBCKNN, néu 13 vi pham cua thanh
vién thi trudng thi cling chi c6 quyén nhic nhd, canh céo, huy bo niém yét ching
khoan ciia CTNY hoac huy bo tu cach thanh vién giao dich cia CTCK thanh vién,
SGDCK TPHCM khéng duoc ra quyét dinh xir phat bang tién. Theo két qua khao
sat 30 thanh vién cua Lién doan cac SGDCK trén thé gidi, pham vi trach nhiém cua

cac SGDCK nhu sau [65]:

+ Gidm sat giao dich chung khoén: 29/30
+ Piéu tra cac hanh vi nghi ngd vi pham: 27/30
+ Cudng ché thuc thi va ra quyét dinh xur phat: 24/30

Ciing trong Quy ché 127, HHKDCK khong duoc dé cap dén nhu 1a mot cha
thé giam sat, vi vay, co thé thily HHKDCK khéng c6 vai tro cu thé trong giam sat
giao dich trén TTCKVN. Do méi dugc thanh 1ap va di vao hoat dong chua lau
(Quyét dinh cia BO NoO1 vu thanh 12p HHKDCK ngay 14/5/2004), dén nay,
HHKDCK méi chi dong vai tro lam dau mdi ciia cac CTCK tham gia cac van ban
phap quy, dé xuat cac giai phap phat trién thi trudng va hd tro phod bién kién thic vé
chung khoén va thi truong chimg khoan. HHKDCK hién nay chua c6 ché tai va cac
diéu kién dam bao dé thuc hién vai tro gidm sat giao dich chung khoan. Diéu nay
dugc biéu hién cu thé nhu sau:

+ Trong cac van ban quy pham phap luat vé gidm sat giao dich chirng khoan
trén TTCK, HHKDCK khong dugce dé cap dén nhu 13 mot phan cta chi thé giam
sat. Tuwong tu, & cac van ban cé lién quan nhu cong bo thong tin, quan 1y hoat dong
ciia CTCK, ban hanh quy ché va chuan muc hanh nghé kinh doanh, dich vu chimg
khoan, vai trd cia HHKDCK ciing khong dugc dé cap t6i.
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+ HHKDCK Vi¢t Nam chua thuc hién dugc chirc ndng quan trong nhat
cia HHKDCK 14 ban hanh céc quy ché tu quan trén co s& dong thuan cua cac
thanh vién va budc thanh vién phai tuan thu, ban hanh quy dinh vé chuan muyc
dao dirc nghé nghiép, giam sat su tuan tha phap luat cia cac thanh vién va phdi
hop vé1 UBCKNN, SGDCK, TTLKCK trong gidm sat sy tudn thu ctua céc
thanh vién thi truong. Chéng han, Hi¢p hoi chua ban hanh dugc nhitng thong 1¢
vé hé thong cong nghé thong tin dong nhét, dap tng cac tiéu chi tu quan cho tit
ca cac thanh vién nham dam bao churc nang lam “bd loc” dau tién cho cac hoat
dong giao dich phat sinh trén thi truong. Hé théng cong nghé thong tin trong
tac nghiép cua cac CTCK méi chi mang tinh chat déi pho, dam bao cung cip
dich vu cho khach hang.

Thit hai, ning lwce ciia chii thé giam sat chwa dap &ng yéu cau

Trudc khi thanh 1ap Ban Gidm sat thuoc UBCKNN (3/2008) va ban hanh
Quy ché giam sat giao dich trén TTCK (31/12/2008), chu thé giam sat
TTCKVN ciing géom 2 cap la SGDCK, TTGDCK va cac don vi chuyén mén ctia
UBCKNN (Ban Quan 1y Phat hanh, Phat trién Thi trrong, Quan ly Kinh doanh
va Thanh tra Chtng khodan). Tuy nhién, co ché nay theo cic chuyén gia quc té
danh gia 1a chong chéo va thiéu hiéu qua, khong dap Ung duoc nhu ciu giam
sat thi truong [1],[23].

Thuec té, céong tac gidm sdt tai UBCKNN trong giai doan nay chi duva trén
nhirng bao céo dinh ky va bat thudng mang ning tinh hanh chinh cia SGDCK,
TTGDCK, chi ¢6 thé xir Iy duoc nhitng vi pham don gian nhu vi pham ché do
cong bd thong tin. Trong khi do, hoat dong giam sat khong phat hién duoc
nhiing vi pham tinh vi hon nhu thao ting gia ca va thi truong [1].

Nhu di néu trong phan thuc trang, hoat dong giam sat duoc thuc hién mot
cach dan trai theo tirng khu vuc va ddi teong quan 1y, chua mang tinh chat tap trung
va chuyén mon hoéa. Ban Quan ly Kinh doanh thyc hién cong tac soan thao cac van
ban phap quy, tham dinh ho so xin cap phép va giam sat CTCK, cong ty quan ly
QDT va QDT. Ban Quan 1y Phat hanh soan thao cac quy dinh vé cong ty dai ching

va cong ty niém yét, tham dinh ho so chao ban chimg khoan ra cong ching va gidm
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sat viéc chao ban, thyc hién cac nguyén tic quan tri cong ty ctia cong ty niém yét,
giam sat cong bd thong tin cua cong ty dai chung. Ban Phat trién thi truong thuc hién
chirc nang quan 1y va gidam sat doi voi cac SGDCK, TTGDCK. Bén canh d6, mot
phan cong tac kiém tra, giam sat dinh ky, thuong xuyén va bat thuong do Thanh tra
UBCKNN thuc hién. Sy dan trai nay khién cac don vi chirc nang roi vao tinh trang
qua tai va khong dam béao chat lugng, hiéu quéa cong viée. Cac don vi chuyén mén chi
¢6 di ngudn luc va ki nang dé thuc hién viéc soan thao vin ban phap quy lién quan
va thuc hién cac thu tuc thim dinh hd so cap phép. Su phan mang nay dong thoi tao
ra sy cuc b trong hoat dong quan ly, gidm sat va khong dam bao dugc sy giam sat
téng thé hoat dong cua thi trudng.

Nhu vay, trong giai doan ndy, UBCKNN chua c6 don vi thuc hi¢n chirc nang
giam sat chuyén bi¢t, Thanh tra Ching khoan vura thuc hién cong tic gidm sat,
thanh tra, diéu tra va xtr phat. Chirc ning kép nay khién cho nhitng rai ro dao dirc dé
dang xdy ra [23]. Bén canh do, cling giéng nhu tinh trang ctia cac don vi thyc hi¢n
chtc nang quan ly, viéc ddm nhiém thém cong tdc giam sat tuan thu bén canh nhiém
vu chinh 1a diéu tra va xir phat khién céc nguén lyc khong dugc phan bd mdt cach
hop 1y, khong thé thuc hién nguyén tic chuyén mon hoa trong xiy dung cac ki
nang va thuc hién cac nghiép vu diéu tra chuyén biét dé tang cuong hiéu qua thanh
tra, xur phat.

Hién nay, v&i viéc thanh 13p Ban Gidm sat va ban hanh Quy ché 127, su
phan dinh trach nhi¢m gitra cac don vi thu¢c UBCKNN da rd rang hon, trong do,
Ban Gidm sat 1a don vi chiu trdch nhiém chinh trong gidm sat giao dich chung
khoan trén TTCK. Tuy nhién, chirc ning gidm sat mot phan van thudc cic Ban
khac thuoc UBCKNN, vi vay, rdt can su phéi hop chat ché va hé théng gitra cac
don vi nay. bén thang 4/2009, Ban Giam sat cia UBCKNN co6 19 can b, trong
d6 cb 3 lanh dao va 16 nhan vién, hudong lvong theo ngach bac cong chirc nha
nudc. Voi luc lugng nhan sy hién tai, viée téng hop thong tin bdo cdo, soan thao
vin ban hudng dan thuc hién Quy ché giam sat da chiém hét thoi gian lam viéc,

di€u nay la bat cdp so vdi yéu cau giam sat giao dich ching khoan doi1 véi 2
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SGDCK, trén 340 CTNY, 100 CTCK, 42 cong ty quan ly quy, 30 QDT ching
khoan va nhiéu t6 chirc, ca nhan cung cap dich vu lién quan dén giao dich ching

khoan khac.

Tai SGDCK TPHCM, hoat dong giam sat van con thu dong trén co so
cac bao cao dinh ky cua cac dbi twong c6 lién quan va chua cé sy phdi hop
dong bo gitra cac don vi ndi bo. Viée xir 1y thong tin trén co sd giam sat giao
dich thuc té khong dam bao yéu ciu vé thoi gian, thong tin lién quan khong day
du. Hi¢n tai, SGDCK TPHCM chua thyc hién giam sat theo tin don mot cach
hé théng. Thong thuong, néu xuét hién mét tin dén nao, can bd phu trach giam
sat s& tién hanh thu thap va chuyén truc tiép tdi cac phong lién quan (phong
Quan ly dang ky giao dich, Phong Thanh vién) xdc minh. Cac thong tin thu
thap dugc khong dugc luu trit trong hé théng giam sat thanh mot co s& dir ligu

phuc vu cho cong tac phan tich.

Nhan sy lam cong tac gidm sat tai SGDCK TPHCM hién chi dap tng
yéu cau vé theo ddi giao dich va giam sat vé tuan tha quy dinh ctia phap luét
lién quan dén giao dich chimg khoan. Véi sé luong 7 can bd vao nim 2004 va
12 can bd vao thoi diém cubi nim 2008, hudng thu nhap theo lwong ngach béc
va chua duoc ddo tao chuyén sau vé nghiép vu giam sat [47], hiéu qua giam sat

giao dich ching khoan ctia SGDCK TPHCM con thap 1a tat yéu.

Thir ba, chwa xdy dung dwge hé thong chi tiu giam sat va phan
mém giam sat

Thuc té, hoat dong giam sat dugc thuc hién mdt cach thu cong, khong
c6 sy tro gitip ky thuat nhu khong c6 hé théng do thi cua timg ching khoan va
hé théng canh bdo tu dong. Chéng han, nhu hinh dudi day, néu hé théng tu
dong canh bao thi tai nhitng diém mii tén chi vao s& nhan dugc tin hiéu canh

bao [80].
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Hinh 2.1: Cac dau hi¢u canh bio tw dong bit dau giai doan diéu tra

He¢ théng giam sat giao dich ching khoan chua chit ché do thiéu cac tham sb
canh béo hitu hiéu, thiéu cac gia tri ngudng hay cac mau giao dich trong timg thoi ky.
Péng thoi, hé théng chi tiéu dang str dung hién nay boc 16 nhiéu su trung lip va khong
bam sat doi hdi thuc su cta hoat dong giam sat. Viéc tinh binh quan khoi lugng giao
dich, gia tri giao dich va mitc chénh léch gia dat mua/ chao ban trong mot khoang thoi
gian nhat dinh trong ngay hay trong khoang thoi gian nhét dinh (nhi€u ngay) réi dem so
séanh v6i ky trude dé tinh gid tri tuyét d6i hay phan tram s& chua di 1a co s& dé phan tich
mot chiing khoan bién dong hay mot hanh vi giao dich bat thuong.

Thi tw, khong tich hop dwoc dir liéu giao dich, dir liéu cong bd thong tin
va dir liéu dang ky, lwu ky, thanh toan bu trir chirng khoan

Hé thdng théng tin vé luu ky chimg khoan méi chi c6 thé phdi hop giam sat
giao dich vé ty 1é nam giit ciia nha dau tu nudc ngoai, cac tai khoan vira dit ban vira
dat mua trong cung mdt dot giao dich. Vi vay, vi¢c giam sat trong ngay va phan tich
nhiéu ngay rat tha cong. Hé théng luu ky hai cap ciia TTLKCK ciing anh hudng dén
kha nang giam sat cia SGDCK, do TTLKCK chi quan 1y chirng khoan luu ky theo
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CTCK ma chua quan 1y dén tai khoan cta ting nha dau tu, khi tién hanh kiém tra
phai qua CTCK dé kiém tra thong tin luu ky va s 1énh.

b. Nguyén nhan khach quan

Thir nhat, hé thong phap 1y chwa hoan thi¢n

Sau gan 7 nam van hanh, tinh tir thoi diém khai truong TTGDCK TPHCM,
TTCKVN méi duoc diéu chinh boi Luat chimg khoan (c6 hi¢u lyc thi hanh tur
01/01/2007). Trudc khi Luat ching khoan dugc ban hanh va ¢6 hiéu luc, TTCKVN
duoc diéu chinh bai Nghi dinh s6 48/1998/ND-CP (hiéu luc tir 1998 dén 2003) va
Nghi dinh s& 144/2003/ND-CP (hiéu luc tir 2003 dén hét 2006). Bén canh dé, co
nhiéu B Luat va Luat diéu chinh mot phan hoat dong cta nhiéu ddi tuong khac
nhau trén thi truong chimg khoan nhu cac ngan hang, cic té chirc tai chinh phi ngan
hang khac, cac doanh nghiép hoat dong & nhiéu linh vuc thudc cac nganh nghé khac
nhau. Hé théng vin ban phap quy lién quan, bao gdm Luat doanh nghiép, cac quy
dinh vé c6 phan héa DNNN, quy dinh vé quan 1y ngoai hdi, luat hinh sy va cac luat
khac. Bo Tai chinh, UBCKNN va cac SGDCK, TTGDCK ciing da ban hanh mdt )
quy dinh lién quan dén giao dich ching khoan nhu quy dinh vé diéu kién niém yét,
quy ché cong b thong tin.

Nhu vay, trong mdt thoi gian khé dai, cac co quan quan ly nha nudc ¢ Viét
Nam vé linh vyc TTCK chi yéu tap trung vao cong tic phat trién thi truong, mang
giam sat TTCK chwa dugce quan tim va chua c6 nhitng bude xuc tién cu thé mang
tinh hé thong. Trén thuc té, Quyét dinh sé 31/1999/QP-UBCK ban hanh ngay
12/10/1999, tirc 1a trudc khi TTCK thir cép di vao hoat dong, khong tach bach hoat
dong thanh tra va giam sat, khong c6 tinh kha thi va hi¢u luc thép. Hién tai, Quy ché
giam sat giao dich chung khoan trén TTCK Viét Nam ban hanh tai Quyét dinh
127/QD-BTC 31/12/2008 cuia B Tai chinh méi ban hanh duoc 4 thang va van dang
& giai doan trién khai budc dau. Cac van ban phap quy khac chil yéu phuc vu cong
tac quan 1y nha nudc dbi véi cac chu thé tham gia thi truong nhu Cong ty dai chung
(ké ca cong ty niém yét); CTCK; Cong ty quan Iy quy, QPT, cong ty dau tu; Cac to

chtrc ty quan. Tuy nhién, cac van ban nay khong c6 quy dinh v€ gidm sat cac chu
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thé tham gia giao dich ching khoan trén thi truong, chua c6 quy trinh giam sat giao
dich bat thuong nhu giao dich ndi gian, thao tang thi trudng, tinh hiéu luc va hiéu
qua thuce té cta cac van ban nay con thap.

V& xtr phat, khung xir phat hanh chinh quy dinh tai Nghi dinh 36/2007/ND-
CP ngay 08/03/2007 con thép, t6i da 70 triéu dong, khong dam bao tinh chat ran de,
ngin ngira cac hanh vi vi pham. Méi day, ngay 02/4/2008, Uy ban Thudng vu Qudc
Hoi da thong qua Phap 1énh stra déi, bd sung mot s6 diéu cua Phap lénh xu ly vi
pham hanh chinh, theo d6, mirc phat 1a tir 10.000 dong dén 500 triéu dong. Tuy
nhién, Nghi dinh 36 cua Chinh phu vé Xir phat vi pham hanh chinh trong linh vuc
chirng khoan va TTCK van dang co6 hi¢u luc, UBCKNN lai 1a co quan thugc Bo Tai
chinh, theo quy dinh cta Luit t6 chirc Chinh phii ngay 25/12/2001, bi giéi han vé
tham quyén xur Iy vi pham. Vi vay, mirc phat 500 tri¢u déng chua c6 ché tai cu thé
dé UBCKNN van dung trong vi¢c xur phat cac vi pham trong khuon khd céc hoat
dong ma UBCKNN quan ly. B6 Luat Hinh sy ndm 1999 chua c6 quy dinh cu thé vé
to1 pham va hinh phat ddi vé6i hoat dong trén thi truong ching khoan. Luat Hinh sy
nam 2009 (stra d6i) ciing khong dua cu thé t6i danh vi pham phéap luat trén TTCK
vao, trir mot s6 quy dinh vé gdy hdu qud nghiém trong. Theo Thong tu lién tich
giita BO Tai chinh va B Cong an sb 46/2009/TTLT-BCA ngay 11/3/2009, gdy hdu
qud nghiém trong 13 gy thiét hai 16n vé tai san va cac hau qua phi vat chat (gay anh
huong xau dén viée thuc hién dudng 16i cua Pang, chinh sach ciia Nha nudc; giy
anh hudng x4u dén su cong bﬁng, cong khai, minh bach va an toan cua thi truong
chtng khoan) duoc quy dinh trong cic vin ban quy pham phap luat vé chimg khoan
va thi truong ching khoan hodc cac van ban quy pham phép luat khic quy dinh,
huéng dan giy hau qua nghiém trong. Nhu vay, khai niém gdy hdu qua nghiém
trong chua dugc lam 1o [49], viéc xdc dinh hanh vi, lugng héa muc do nghi¢m
trong khong 16 rang va cu thé.

Nhu vdy, qua 9 nim hoat dong, khung phép 1y diéu chinh hoat déng giam sat
giao dich chung khoan trén TTCKVN van dang trong qué trinh hoan thién. Hé

théng van ban phap luat hién hanh kh4 day da vé mit pham vi diéu chinh, song ndi
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dung con nhiéu bat cip, khong dam bao tinh ky luat trén thi trudng, khong co tinh
ran de ddi voi cac vi pham, khong theo kip véi su phat trién nhanh chong cia thi
truong va mue do phtre tap ctuia cac hanh vi vi pham phap luat trén TTCK.

Thir hai, Thi trwong Chirng khoan Viét Nam phat trién khong 6n dinh,
thiéu tinh bén virng va sy thiéu tudn thi quy dinh caa ddi twong giam sat

Mot phan nguyén nhan din dén hoat dong giam sat giao dich chimg khoan
trén TTCKVN con nhiéu han ché nhu phan tich ¢ trén 1a do dic diém cua
TTCKVN, biéu hién & su gia tdng manh cac vi pham, sy thao ting ctia nha dau tu
nudc ngoai va tinh hiéu qua cua thi truong rat thap.

Ttr nam 2006, TTCK d3 c6 nhitng ting truong dot bién vé quy mo. Song
song vo6i sy mo rong quy mo thi truong, nhirg vi pham tiém 4n ting 1én mot cach
dang ké, vi vay, nhiing rii ro tiém an ciing tang 1én theo cip s6 nhan. Nhing hién
twong 1o ri thong tin ndi bo, dan dén giao dich noi1 gian, hién tuong giao dich thao
tang thi truong, vi pham quy dinh vé cong bd thong tin va cac vi pham phap luat
khac lién quan dén giao dich ching khoan xuat hién nhiéu trong thoi gian qua cho
thdy thyc trang nay.

Bén canh nhitng tac dong tich cuc dén su phat trién cua TTCK, sy tham gia
manh mé& ctia nha dau tu nudc ngoai vao TTCK ciing ¢ nhitng mit trai co thé tac
dong tiéu cuc dén thi truong. Tir khi thi trudong bit ddu phat trién “ndng”, d3 c6 hién
tugng nha dau tu trong nudc mua, ban theo nha dau tu nudc ngoai, din dén kha
ning nha dau tu nudc ngoai din dit nha dau tu trong nudce va thao tang thi trudng
dé dang. Déng tho1, sy hién dién cia cac QDT nudc ngoai cling 1a mot thach thuc
d6i v6i hé thdng giam sat TTCK. Hién nay, van phong dai dién ctia cac QDT nudc
ngoai dugc thanh 13p theo dang ky tai cac sé dia phuong ma khong qua UBCKNN,
thudng hoat dong vuot qua chic ning va chua co quan 1y, giam sat, khong co ché
do bao cédo thong tin.

Xem xét tinh hiéu qua cia TTCKVN, c6 thé thay, thi truong tap trung co6 quy
mo con nho so véi thi trudng tu do, vi vay, su can thiép gia 1a kha dé dang. Cac vi

pham vé cong bd thong tin dién ra con nhiéu, dan dén sy thi€éu minh bach, cong
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bang va khach quan cua thong tin. Bén canh d6, do cac nha dau tu trong nude chiu
su chi phdi ciia cac nha dau tu nudc ngoai, tim 1y dam dong chi phéi hanh vi, vi
vay, gid ching khoan khong phan anh tirc thoi va chinh xac céc thong tin méi dugce
cong bd. Cac biéu hién trén déu vi pham ba gia dinh cua 1y thuyét thi truong hiéu
qua, vi vay, két luan tinh hiéu qua cua TTCKVN la rat thép.

Thit ba, kinh phi dau tw cho gidm sat giao dich chitng khoan chwa diing mirc

Kinh phi cho hoat dong giam sat giao dich chung khoén trén TTCKVN con
han hep 14 nguyén nhan quan trong din dén nhitng han ché cia viéc ting cuong
giam sat giao dich. Pé ting cudng giam sat giao dich ching khoan, can mot lugng
kinh phi 16n dau tu ban dau va chi hang nim cho co s¢ vat chit, bao gdm vin
phong, thiét bi, phén mém, co s& dit liéu, cac dich vu tu van va con nguoi.

Hién tai, cac td chuc kinh doanh, dich vu ching khoan va nha dau tu trén
TTCKVN khong phai nop phi giam sat giao dich. Kinh phi giam sat & cap UBCK
do ngan sach nha nude chi tra va chi yéu chi cho con ngudi theo hé sb luong cong
chtrc nha nudc, v6i sé lwong dau nim 2009 1a 19 nguoi (3 1anh dao, 16 chuyén
vién) [1]. Tai Nhat Ban, nim 2008, tong s6 nhan vién lam viéc cho SESC - co quan
giam sat TTCK Nhat Ban - 1a 640, trong do 358 nguodi lam vi¢e tai tru sé chinh va
s6 con lai lam viéce tai cic chi nhanh va vin phong truc thude [57]. Tai Han Qudc,
FSS (Financial Supervisory Services) hoat dong vi kinh phi dugc hinh thanh tir hai
ngudn 13 nha nuéc va cac ngudn dong gop, SFC (Securrities and Future
Commission) hoat dong hoan toan do kinh phi nha nuéc cap [80].

Kinh phi giam sat & SGDCK thi con tity thudc mé hinh t6 chirc cia SGDCK.
Khi SGDCK TPHCM con 1a TTGDCK, 1a don vi sy nghiép, kinh phi van tir ca
ngudn 1a ngan sach nha nudc va ngudn thu tir phi giao dich va phi thanh vién cua
CTCK nhung c6 tinh chat nhu ngan sach nha nudc. Khi SGDCK TPHCM hoat
dong v&1 mo hinh cong ty trach nhiém hitu han nha nudc mot thanh vién, kinh phi
tir ngudn thu tir phi giao dich va phi thanh vién cia CTCK. Tuy nhién, ngudn thu tir
cac khoan phi khong dugc chi théa dang cho hoat dong giam sat, hdu qua 1a gidm

sat giao dich khong phat trién va khong dat hiéu qua cao. Kinh nghiém cac TTCK
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phat trién cho thiy, dé ting cudng giam sat giao dich ching khoan, kinh phi chi
phai rit 16n. Tai SGDCK Uc, hang niam, cac t6 chirc kinh doanh, dich vu ching
khoan va nha dau tu phai dong phi giam sat, twong dwong 1,5 triéu USD [63].

%

* *

Trong Chuong 2, thuc trang gidm sat giao dich chiing khoan trén TTCKVN
da duoc nghién ctu, ldy SGDCK TPHCM lam vi du.

Sau khi 1am rd bdi canh giam sat giao dich ching khoan trén TTCKVN, tinh
hiéu qua cia TTCKVN di duoc kiém dinh. Két qua kiém dinh cho thdy TTCKVN
n6i chung, SGDCK TPHCM néi riéng, khong dat mic hiéu qua dang yéu, thi
truong bi truc 1g1 bdi cac giao dich thao ting, ndi gian, voi nhitng muc dd truc loi
khac nhau & céc thoi ky nghién ctru va nhitng vi pham phép luat khac lién quan dén
giao dich chirng khoan.

Bén canh d6, thuc trang giam sat giao dich ching khoan trén TTCKVN, & ca
hai cdp 1a UBCKNN va cac td chic tir quan, dd duoc phén tich véi nhiéu ndi dung
khac nhau. Qua phan tich, c6 thé thiy birc tranh toan canh vé gidm sat giao dich ching
khoén trén TTCKVN, ¢ do, cac chi thé giam sat moi chi gidm sat duoc cac vi pham
tuan tht quy dinh ctia phap ludt vé quy trinh giao dich, cong bd thong tin lién quan, con
giam sat cac giao dich ndi gian, thao ting thi truong thi chua thuc hién duoc.

Trén co s& ndi dung phan tich do, nhiing két qua dat dugc, nhitng han ché va
nguyén nhan cta nhitng han ché da dugc danh gia, tong két. Pay 1a co so dé dé xuat
cdc giai phap tang cuong giam sat giao dich chung khoén trén TTCKVN trong
Chuong 3.
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CHUONG 3
GIAI PHAP TANG CUONG GIAM SAT GIAO DICH
CHUNG KHOAN TREN THI TRUONG CHUNG KHOAN VIET NAM

3.1. PINH HUONG PHAT TRIEN THI TRUONG CHUNG KHOAN
VIET NAM

Muc tiéu tong quéat phat trién thi trudong ching khoan Viét Nam 1a dong
b, vitng chic, ting budc dua thi truong chimg khoan trd thanh mot cau phan
quan trong cta thi truong tai chinh, gop phan dic luc trong viéc huy dong vén
cho dau tu phat trién va cai cach nén kinh té, ddm béo tinh cong khai, minh bach,
duy tri trat tu, an toan, hi€u qua, ting cuong quan ly, gidm sat thi truong, bao vé
quyén va loi ich hop phap cua nha dau tu, timg budc nang cao kha ning canh
tranh va cha dong hoi nhap thi truong tai chinh quéc té [14].

3.1.1. Pinh huéng dén nam 2010

a) Phat trién quy mo, nang cao chat luong va da dang hoa cac loai hang
hoa dé dap trng nhu cau cua thi truong

- Mé rong quy md va da dang hoa cac loai trai phiéu, cic phuong thirc
phat hanh trai phiéu Chinh phu, trai phiéu chinh quyén dia phuong, trai phiéu
doanh nghiép trén thi trudng von; phat trién cac loai trai phiéu chuyén d6i cua
doanh nghiép, trai phiéu cong trinh dé dau tu vao cac du an ha tang trong
diém cua quéc gia;

- Pay manh chuong trinh ¢6 phan hoa cac doanh nghiép, tong cong ty
nha nudc, tap doan kinh té va cac ngan hang thuong mai nha nudc, gin viéc
cd phan hoa véi niém yét trén thi truong ching khoan; mé rong viéc phat
hanh c¢6 phiéu méi dé huy dong vén trén thi truong. DPdi v6i nhitng doanh
nghiép di c6 phan hoa du diéu kién phai thuc hién viéc niém yét; dong thoi

tién hanh ra soat, thyc hi¢n viéc ban ti€p phan von ctia Nha nudc tai cac
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doanh nghiép nha nudc khong can giit ¢ phan chi phdi hodc khéng can nim
giit ¢c6 phan. Chuyén d6i cac doanh nghiép c6 von dau tu nudc ngoai sang
hinh thirc cong ty c¢6 phan va niém yét, giao dich trén thi trudng chimg khoan;

- Phat trién cac loai chting khoan phai sinh nhu: quyén chon mua,
quyén chon ban chimg khoan; hop dong tuong lai; hop dong ky han; cac san
pham lién két (chimg khoan - bao hiém, ching khoan - tin dung, tiét kiém -
chtng khoan...); cac san pham tir chimg khoan ho4 tai san va cac khoan no....

b) Ting budc hoan chinh ciu tric cia thi truong, ddm bao kha ning
quan ly, gidm sat ctia Nha nudc

- Téch thi truong trai phiéu ra khoi thi truong cd phiéu dé hinh thanh
thi trudng trai phiéu chuyén biét. Tung budc nghién ctru hinh thanh va phat
trién thi truong giao dich tuong lai cho cac cong cu phai sinh, thi trudng
ching khoan hoa céc khoan cho vay trung, dai han cua ngan hang;

- Phat trién thi truong cd phiéu theo nhiéu cap do dé dap ung nhu cau
phat hanh c¢6 phiéu, niém yét, giao dich cta nhiéu loai hinh doanh nghiép va
dam bao kha ndng quan ly, gidm sat ciia Nha nudc theo hudng tach biét thi
truong giao dich tap trung, thi truong giao dich phi tdp trung (OTC), thi
truong dang ky phat hanh, giao dich cho cac doanh nghi¢p vira va nho;

- Chuyén Trung tdm Giao dich ching khoan thanh S& Giao dich chtng
khoan hoat dong theo mé hinh cong ty theo tinh than ctia Luat Chimg khoan.
S¢ Giao dich chuing khoén, Trung tdim Giao dich chirng khoan thuc hién churc
ning to chirc va giam sat giao dich chtimg khoan tap trung. Nang cap dong bod
ha tang k¥ thuat cta thi truong, dam bao kha ning lién két véi thi trudng cac
nudc trong khu vuc;

- Tb chtrc thi truong giao dich chimg khoan phi tip trung (OTC) theo
hudng c6 quan 1y thong qua cac giai phap: thuc hién dang ky, luu ky tap trung
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d6i voi cac cong ty cd phan du diéu kién theo quy dinh cta Luat Chung
khoén; nghién ctru co ché giao dich dbi véi cac chimg khoan khong du diéu kién
niém yét theo mo hinh thoa thuan thong qua cac CTCK; cac giao dich chimg
khoan tap trung thanh toan va chuyén giao thong qua TTLKCK; dong thoi, thiét
1ap co ché giam sat cua thi truong giao dich chimg khoan trong viéc cong bd
thong tin dé tang cuong tinh cong khai, minh bach trén thi truong, dam bao sy
quan ly, giam sat ciia Nha nudc d6i véi cac giao dich chimg khoén, thu hep hoat
dong trén thi truong tu do.

¢) Phat trién cac dinh ché trung gian va dich vy thi trudong

- Tang s6 lugng hop 1y, nang cao chat lugng hoat dong va ning luc
tai chinh cho cac CTCK, cong ty quan ly quy, CTDTCK,.... ba dang hoa
cac loai hinh dich vu cung cap trén thi trudng, ning cao tinh chuyén nghiép
va chit lwong cac dich vu; dadm bdo tinh cong khai, minh bach va binh d:fmg
trén thi truong;

- M6 rong pham vi hoat dong TTLKCK, ap dung céc chuan muc luu ky
quéc té, thuc hién lién két giao dich thanh toan gitra thi truong von va thi
truong tién té;

- Tung budc hinh thanh thi truong dinh mire tin nhiém & Viét Nam.
Cho phép thanh 1ap cac td chirc dinh mre tin nhiém du diéu kién tai Viét Nam
va cho phép mot sd to chtrc dinh mirc tin nhiém c6 uy tin ciia nudc ngoai thuc
hién hoat dong dinh muc tin nhi¢m ¢ Viét Nam.

d) Phat trién hé thong nha dau tu trong va ngoai nude

- Khuyén khich cac dinh ché dau tu chuyén nghiép (ngan hang, chtng
khoan, bao hiém...) tham gia dau tu trén thi truong theo quy dinh cta phap
luat. Thuc hién 16 trinh mé cia dbi véi cac nha dau tu chuyén nghiép nudc

ngoai vao thi truong Viét Nam theo 10 trinh da cam Kkét;
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- Pa dang hod céc loai hinh QDT; tao diéu kién cho phép Béo hiém xa
hoi Viét Nam, Tiét kiém buu dién,... tham gia dau tu trén thi truong von;
ting budc phat trién, da dang hoa cac quy huu tri dé thu hat cac von dan cu
tham gia dau tu; khuyén khich viéc thanh lap cac QDT & nudc ngoai dau tu
dai han vao thi truong Viét Nam.

d) Hoan thién khung phap ly, nang cao hi¢u luc, hi¢u qua quan ly, giam
sat cua Nha nudc

- Hoan thién hé théng khuon kho phap 1y thong nhét, ddng bd dap g
duoc yéu cau quan 1y, giam sat va hoi nhap véi thi truong vén cia khu vuc va
quéc té;

- B6 sung cac ché tai xtr Iy nghiém minh vé dan sy, hinh su dé phong
ngura va Xt 1y cac hanh vi vi pham trong hoat dong trén thi truong von, thi
truong chirng khodn;

- Nghién ctru hoan chinh cac chinh sach vé thué, phi, 1€ phi ddi vai hoat
dong chimg khoan, khuyén khich dau tu dai han, han ché dau tu ngan han;
diéu tiét loi nhuan thu duoc do kinh doanh chimg khoan, déng thoi thong qua
thué, phi, 18 phi gop phan giam sat hoat dong cua thi trudong chimg khoan va
ting doi tuwong, thanh vién tham gia thi truong (bao gdm ca cac nha dau tu
trong va ngoai nuoc);

- Ap dung cac tiéu chuin giam sat thi truong theo thong 18 quc té; day
manh viéc thanh tra, kiém tra, giam sat vi¢c tuan thu phap luat ctia cac thanh
vién tham gia thi truong; kiém tra, giam sat hang hoa dua ra thi truong, dam
bao tinh cong khai, minh bach; ting cuong ning luc giam sat, cudng ché thuc
thi cua co quan gidm sat thi truong;

- Cing ¢ bd may, nang cao ning luc quan ly, gidm sat cia Nha nudc

d6i v6i thi truong von; timg bude tach bach chirc ning quan 1y véi chirc ning
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giam sat cac hoat dong cua thi truong; sdém nghién ctru thanh 14p Co quan giam
st tai chinh quéc gia, giup Thi tudng Chinh phu diéu phdi chinh sach va cong
cu canh béo, diéu hanh, giam sat hoat dong tai chinh tién té & tim vi mo.

e) Chu dong mo ctra, hoi nhéap véi khu vuc va quéc té

- Thuc hién mé& cta ting budc thi truong von cho nha dau tu nudc
ngoai theo 16 trinh hoi nhap da cam két, dong thoi dam bao kiém soat dugc
ludng vbn vao, von ra; md rong hoat dong hop tac qudc té trén cac mit tu van
chinh sach, tu van phap luat va phat trién thi truong;

- Pay manh cong tac dao tao, phat trién ngudn nhan luc cho thi trudng
von; tang cuong pho cap kién thirc vé thi trudng von, thi truong ching khoan
cho cong chiing, doanh nghiép va cac to chirc kinh té.

g) Pam bao an ninh tai chinh qudc gia: thuc hién tét viéc giam sat cac
giao dich von; 4p dung cac bién phap kiém soat ludng vbn chit ché; trong
nhimng truong hop can thiét dé giam ap luc ddi véi ty gia, ngan ngira nguy co
bién dang va khung hoang trén thi trudng, cAn ¢ nhiing giai phap xu 1y thich
hop. Cac giai phap nay dugc thé hién trong vin ban quy pham phap luat va
cong bd cho nha dau tu dugc biét va chi ap dung khi c6 nhitng nguy co anh
huong dén an ninh cta hé théng tai chinh. Thye hién co ché giam sat dac biét
v6i cac dinh ché trung gian yéu kém dé giam thiéu tac dong tiéu cyuc c6 tinh
chat day chuyén trong toan hé thong.

3.1.2. Pinh huéng dén nam 2020

a) Phat trién thi truong von theo huong hién dai, hoan chinh vé céu tric
(bao gom thi trudng cd phiéu, thi trudng trai phiéu, thi truong cac cong cu
phai sinh, thi truong tip trung, thi truong phi tap trung...), van hanh theo céac
thong 1€ quéc té tot nhat, co kha nang lién két v6i cac thi truong khu vuc va

quoc té.
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b) Phat trién manh cac kénh cung cdp von ca trong va ngoai nudc cho
thi truong; mé rong hé thong cac nha dau tu, dic biét 1a cdc nha dau tu c6 to
chtrc; phat trién day du cac dinh ché trung gian; da dang hoa céac dich vu cung
cap, ... dam bao co day du cac yéu td cau thanh mot thi trudng von phat trién
trong khu vuc. Phan ddu dén nam 2020 dat 70% GDP, vi trinh d phat trién
tuong duong thi trudng cac nudc trong khu vuc.

c) Két hop chat ché gitra chinh sach tién té va chinh sach tai khoa; hai
hoa giita muc tiéu huy dong vén cho ting truéng kinh té, phat trién bén viing
thi truong von véi 6n dinh kinh té vi mo, kiém ché lam phat, ddm bao an ninh
tai chinh qudc gia.

d) Tang cuong quan ly nha nudc, thuc hién cd hiéu qua chuc nang
thanh tra, kiém tra, gidm sat viéc tuan thu phap luat cta céac t6 chirc, c4 nhan
tham gia hoat dong trén thi truong.

3.2. GIAI PHAP TANG CUONG GIAM SAT GIAO DICH CHUNG KHOAN
TREN THI TRUONG CHUNG KHOAN VIET NAM

3.2.1. Hoan thién mo hinh giam sat giao dich ching khoan

Do cdu tric thi trudng tai chinh va to chirc bd may cac co quan quan ly
nha nudc & Viét Nam c6 nhiing diém khéc biét so vé&i cac nude khac, vi vay,
gidi phap hoan thién moé hinh giam sat giao dich chung khodn dugc luan an
dé xuét trong khuon kho thi trudng ching khoan ¢ Viét Nam.

Trén co s& danh gia nhitng han ché ctia m6 hinh giam sat giao dich
ching khoan trén TTCKVN trong ca giai doan 8 nim dau hoat dong va giai
doan tir khi thanh 1ap Ban Giam sat thugc UBCKNN (thang 3/2008) dén nay,
mo hinh giam sat giao dich chiing khoan tai TTCKVN dugc dé xuat theo mo
hinh 2 cép.
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UBCKNN
Gidm sdt cdc té
chire tw quan
T6 chirc tw quan
Hiép h@i KDCK S¢ Giao dich
chitno khaan

Giam sat cdc thanh Gid ! wiao dich
vién cuia Hiép hoi idm sat giao dic

tham gia giao dich chirng khodn

v v

Giao dich trén S¢é giao dich chirng khoan
va cac chua thé tham gia giao dich

So do 3.1: Mé hinh gidm sdt giao dich chirng khodn trén TTCKVN

Trong md hinh ndy, chu thé gidm sat bao gdbm UBCKNN va céc to
chtc tu quan. Piém déng luu ¥ trong md hinh nay 13 c¢6 sy tham gia cua
HHKDCK véi tu cach 1a chil thé gidam sat giao dich chting khoan, diéu nay
chua dugc quy dinh vé mat phap 1y tai Viét Nam, vi vdy, mo hinh nay can
duoc luan giai rd vé chirc ning cua ting cap giam sat, ciing nhu nhimg diéu
kién dé ap dung md hinh vao thuc tién.

3.2.1.1. Chii thé gidm sdt

a. Uy ban Chirng khoan Nha nwéc

Nhu da phan tich trong Chuong 2, UBCKNN la co quan c6 chlic nang
giam sat & cdp cao nhit d6i voi cac hoat dong cia TTCKVN. Béi véi cac
TTCK phat trién trén thé gi01, chirc nang giam sat dugc dac biét chu trong,

tham chi, tai mot s6 TTCK nhu Nhat Ban, Han Quéc, UBCK chi thuc hién
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chtrc ning giam sat. Su quyét tim ting cudng giam sat giao dich chimg khoan
can thé hién trong nhan thuc va hanh dong cu thé ciia Chinh phu, UBCK va
cac co quan lién quan [56]. Do TTCKVN mdi hoat dong dugc gin 9 nim,
dang & giai doan dau cta sy phat trién, can ting cuong dong thoi chirc ning
quan ly va chirc nang gidm sat cia UBCKNN.

Churc ndng giam sat cia UBCKNN ngay cang dugc tang cuong hon,
biéu hién cu thé 1a viéc thanh 1ap Ban Giam sat thubc UBCKNN (3/2008),
ban hanh Quy ché giam sat giao dich trén TTCK (31/12/2008) va mét sé quy
ché giam sat khac theo ddi tuong nhu gidm sat CTCK, CTQLQ, céc td chuc
luu ky chung khoéan, cong ty phat hanh ching khoan ra cong chung. Tuy
nhién, do dang & giai doan dau trién khai, viéc thanh 1ap Ban Gidm sat va ban
hanh Quy ché giam sat giao dich trén TTCK chua c6 tic dong manh mé dan
dén sy thay doi vé chat ctia giam sat giao dich chting khoan.

Trong md hinh giam sat giao dich chimg khoan trén TTCKVN, déi voi
chu thé giam sat 1a UBCKNN, can chii trong nim véan dé sau:

Mot la, chuyén UBCKNN thanh Uy ban thugc Chinh Phu. Thyc tién phat
trién cia TTCKVN va kinh nghiém thé gidi cho thdy, viéc quan 1y, phat trién va
giam sat thi truong do1 hoi mot bo may UBCKNN ¢6 co ché manh trong viéc
ra quyét dinh va ban hanh vin ban phap quy. Vi vay, can sém tach UBCKNN
ra khoi B Tai chinh, chuyén thanh Uy ban thudc Chinh phu.

Hai la, phan dinh rd nhiém vu, quyén han cac don vi thudc UBCKNN.
Trudc mit, can ban hanh Quyét dinh thay thé Quyét dinh 02/2008/QD-BTC
ngay 14/1/2008 va Qdinh 49/2008/QP-BTC stra doi mot s diéu cua Quyét
dinh 02/2008 cua Bo Tai chinh. Trong d6, Ban Giam sat la don vi c6 chirc
nang giam sat giao dich chiing khoan trén TTCKVN, cac Ban khac bén canh
chtrc ning quan 1y nha nuéc dbi véi cac hoat dong va dbi tuwong tham gia

TTCK, giam sat sy tudn thi ludt phap cua cac d6i twong ndy, c6 chirc ning
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phéi hop trong giam sat giao dich, dic biét 1a phdi hop trong xay dung vin
ban quy pham phap luit, cung cap théng tin phuc vu giam sat giao dich.
Thanh tra UBCKNN chi thuc hién chirc nang cudng ché thuc thi luat phap,
tuc 1a khi bd phan giam sat da phat hi¢n va co két luan vé vi pham, nhirng vi
pham ndng thudc di¢n phai xir phat sé duoc chuyén sang Thanh tra UBCKNN
thuc hién chtrc nang cudng ché thuc thi theo quy dinh cua phép luat.

Ba la, UBCKNN can thanh 1ap cac Van phong Giam sat cia UBCKNN
tai cac SGDCK va cir can bd giam sat dén lam viéc tai cc Vian phong nay.
Viéc thanh 1ap va van hanh cac Vin phong nay s& dap timg dugc cac yéu cau
vé két ndi thong tin, két ndi quan hé phdi hop giam sat chit ché va hiéu qua,
giam chi phi va dam bao tinh bdo mét cua thong tin trong hoat dong gidm sat.

Boén la, UBCKNN can thiét 1ap quan hé chit ch& véi cic co quan tu
phép va an ninh trong viéc xay dung va hoan thién hé thong phap 1y vé giam
sat giao dich va xtr Iy nhiing hanh vi pham t0i. Hién tai, Luat hinh sy chua
quy dinh t01 danh trong linh vuc chung khoan, vi vay, vi¢c danh gia “gay hau
qua nghiém trong” dé két toi 13 vo cung kho khan. Sy phdi hop chit ché véi
cac co quan tu phép va an ninh s€ c6 tdc dung ran de, [am giam di cac vi
pham trén TTCK.

Néam la, UBCKNN céan day manh hop tac qudc té trong linh vuc giam
sat. TUr nam 2002, Viét Nam d3 tré thanh thanh vién cta T6 chic Quéc té cac
Uy ban Ching khoan (IOSCO). IOSCO 14 to chirc gom trén 90% cac UBCK
ctia cac nudc trén thé gisi [48]. Cac hoat dong co ban cia I0SCO la:

- Phdi hop gitra cac nude dé 4p dung chuan myc trong quan 1y nham duy
tri cac thi trudng ching khoan hoat dong céng bang, hiéu qua va lanh manh;

- Trao d6i thong tin, kinh nghiém vé quan 1y va phat trién thi truong
chung khoan;

- Tao lap cac chuian muyc va giam sat hiéu qua vi¢c ap dung cac chuan

muc trong quan 1y cac giao dich chting khoan quoc té;
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- H6 trg nhau giita cac thanh vién nham béao vé tinh toan ven cua thi
truong bang cach ap dung bat budc cac chudn muyc va thuc hién viéc cudng
ché thuc thi d6i véi cac vi pham.

Céc hoat dong nay di thuc day hoat dong hop tac va hd trg da phuong
gitta TTCKVN va cac TTCK trén thé gi6i 1a thanh vién cua IOSCO. Bén canh
céc hoat dong trong khuon khd I0SCO, trong linh vuc giam sat giao dich
chung khoan trén TTCK, can déy manh vi€c gia nhdp cac td churc giam sat
lién thi truong hodc ky két hop tac song phuong véi UBCK cac nudc trong hd
trg k¥ thuat va phdi hop giam sat giao dich chimg khoan xuyén qubc gia.

b. Cac t6 chirc tw quan

Trong mé hinh giam sat giao dich ching khoan dugc dé xuat ¢ phan
trén, cac to chic tu quan vira 13 d6i twong giam sat, vira 1a chi thé giam sat,
bao gdm SGDCK va HHKDCK. Vi tu cach 1a chi thé giam sat, cac SGDCK
va HHKDCK thyc hién gidm sat giao dich ching khodn trén thi truong trong
khuon kho chirc nang, nhiém vy, theo quy dinh cua phap luadt va sy phan
quyén ctia UBCKNN.

Poi véi SGDCK, chitc nang giam sat giao dich chimg khoan trén
TTCKVN cta cac SGDCK di dugc quy dinh kha rd rang vé mat phap 1.
Trong mo hinh gidm sat, van dé can quan tdm déi véi SGDCK 1a su phoi
hop trong hoat dong giam sat véi UBCKNN, HHKDCK. Sy phdi hop nay
duoc mé ta cu thé trong phan giai phap vé hoan thién néi dung va phwong
thiee giam sat & phﬁn sau cua luan an. Bén canh do, su hop tac va phéi
hop gitta HOSE va HASTC lam tang hi¢u qua giam sat, gidm chi phi va
tranh rti ro do thong tin bat cin xtng. Trén thyuc té, cic giao dich trén
HOSE va HASTC la khac nhau dang ké vé ching khoan niém yét va diang
ky giao dich, hé thong khép 1énh. Tuy nhién, su khac nhau nay chi mang

tinh k¥ thuat, viéc to chic hoat dong giam sat giao dich chimg khoan cua
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HOSE va HASTC co ban 1a gidng nhau. Vi vay, mot s6 ndi dung nhu xay
dung quy ché thanh vién, quy trinh giam sat, néi dung va phuong thirc
giam sat, xay dung co so dit liéu, phan mém va tiéu chi giam sat...co thé
két hop dé trién khai. Piéu nay s& 1am cho su két ndi gitta UBCKNN va
cac SGDCK duoc chuan hoa hon, giam chi phi nghién ctru va trién khai
thuc hién, ndng cao hiéu qué giam sat.

Bén canh d6, sy phan quyén caa UBCKNN cho SGDCK trong xtr 1y vi
pham ciing 13 van dé can sém duogc giai quyét, sy phan quyén dén mic c6 thé
cho cac SGDCK 1a yéu t6 quan trong gdp phan ning cao hiéu qua giam sat
giao dich ching khoéan [56]. Nhu da phan tich ¢ chuong 2, Trong md hinh
giam sat giao dich ching khoan, SGDCK TPHCM c6 thim quyén rat han ché.
V& mit nguyén tic, cic SGDCK c¢6 xu hudng bao vé thanh vién cta minh,
ddng thoi, cling 1a bao vé lgi ich cia SGDCK. Vi vay, can khuyén khich
viéc phan quyén dén muc c6 thé trong khudn khod quy dinh ctia phap luat,
cu the 1a:

- Su uy quyén cia UBCKNN cho SGDCK kiém tra dinh ky va bat
thuong can duoc quy dinh tai chirc ndng, nhi€ém vy, nén sém xem xét bo quy
dinh vé uy quyén bang vin ban trong timg dot kiém tra nhu hién nay. Diéu
nay s€ tao su chu dong va vi thé cuia SGDCK d6i véi cac ddi tuong gidm sat,
g6p phan nang cao hiéu qua gidm sat.

- SGDCK can dugc chi dong tién hanh céc bién phdp mang tinh nghiép
vu ddi v6i cac CTCK 1a thanh vién cia SGDCK nhu ghi am dién thoai va
theo ddi trao doi qua e-mail cua dai dién giao dich cua CTCK tai san.

- Khi ¢6 két luan vé vi pham, néu 13 vi pham cua thanh vién thi truong,
ngoai quyén han xir 1y theo quy dinh hién tai, SGDCK can dugc duoc ra
quyét dinh xt phat bang tién d6i v6i cac vi pham quy ché thanh vién cua

SGDCK vé giao dich va cong bd thong tin. Trong trudong hop vi pham 1a cua
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nha dau tu, hodc cua thanh vién thi trudng nhung lién quan dén giao dich bét
thuong thi SGDCK sé& bao caio UBCKNN dé c6 bién phap xtr 1y va cudng ché
thuc thi theo thim quyén.

Poi véi HHKDCK, hién tai chua c6 ché tai ¢ HHKDCK thuc hién
giam sat giao dich chung khoan. Trong mé hinh giam sat duoc dé xuat & phan
trén, HHKDCK 14 chu thé giam sat giao dich chtimg khoan véi tu cach 13 to
churc tu quan.

HHKDCK Viét Nam mo1 duge thanh 14p va hoat dong (Quyét dinh cua
B6 Noi vu thanh 1ap HHKDCK ngay 14/5/2004), budc dau moi chi dong vai
tro 1am dau mdi ctua cac CTCK, tham gia cic vin ban phap quy, dé xuit cac
giai phap phat trién thi truong va hd trg pho bién kién thirc vé chimg khoan va
thi truong ching khoan. HHKDCK can chi dong xdy dung Diéu 1& Hiép hoi,
ban hanh cic quy ché tu quan trén co s& dong thuén cta cac thanh vién va
budc thanh vién phai tun thi, ban hanh quy dinh vé chuan muc dao dirc nghé
nghiép, giam sat sy tudn thu phap lut ctia cac thanh vién va phdi hop voi
UBCKNN, SGDCK, TTLKCK trong gidm sat sy tuan thu ctua cac thanh vién
thi truong. Sy phdi hop nay phai rd rang va cu thé, chang han, UBCKNN va
SGDCK ra quy dinh dé dap Gmg diéu kién tré thanh thanh vién cia SGDCK,
CTCK nhat thiét phai 14 thanh vién cia HHKDCK.

3.2.1.2. Péi twong gidm sdt

Pé giam sat giao dich chimg khoan c6 hiéu qua, can xic dinh 1d d6i
tuong giam sat trén TTCKVN, tir d6, x4y dung ndi dung va phuong thirc dé
giam sat cac d6i tuong tham gia giao dich chimg khoan nay. V&i pham vi
nghién clru cua ludn an la gidm sat giao dich chirng khoan trén SGDCK nén
d6i tuong giam sat 1a cac to chire ty quan, cac to chic va ca nhan tham gia
giao dich chting khodn hodc cung cip dich vu co lién quan dén giao dich
chung khoan trén SGDCK, bao gém: cong ty niém yét, CTCK thanh vién,

QDT ¢ cac mod hinh khac nhau, cac nha dau tu, cac t6 chirc va ca nhan ¢ lién
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quan khac.

a. Cac to chirc tw quan

Céc to chtrc tu quan 1 ddi twong giam sat giao dich ching khoan gém
SGDCK va HHKDCK. Trong pham vi nghién ctru cta luan an, cac td churc tu
quan chiu sy giam sat cia UBCKNN trong hoat dong lién quan dén giam st
giao dich chung khoan, dong thoi, giam sat giao dich chimg khoan trén
SGDCK. Tuwong tu nhu phan 3.2.1.1.Chi thé gidm sdt, cac quy dinh hién
hanh chua coi HHKDCK 14 ddi twong giam sat ma méi chi dong vai tro lam
dau méi cua cac CTCK, tham gia cac van ban phap quy, dé xuat cac giai phap
phat trién thi truong va hd tro phd bién kién thic vé chimg khoan va thi
truong chirng khoan.

b. Cong ty niém yét

CTNY la mot trong nhitng ddi tugng chinh cta hoat dong giam sat. Cac
thong tin vé tinh hinh tai chinh va hoat dong ctia cac CTNY ludn 1a yéu t6
quan trong tac dong truc tiép téi gia chimg khoan. Ngudi cd kha ning nim
giit théng tin quan trong 13 nhitng ddi twong can tap trung giam sat vi dé lién
quan dén hanh vi giao dich noi gian hay cong tac cong bd thong tin, anh
huoéng dén tinh cong bang, cong khai cia thi trudng.

c. Cong ty Chirng khoan

CTCK tham gia vao hoat dong giao dich trén SGDCK vo61 tu cach la
nguoi kinh doanh chiing khoén, vira 1a ngudi trung gian moi gidi. Viéc giam
sat cac CTCK nhim dam bao viéc tudn thu quy dinh phap luat vé ching
khoan va TTCK cua cac d6i twong ndy cling nhu tuin thi cic quy dinh,
nguyén tac cia SGDCK nham ngin ngira nhitng hanh vi c6 thé gay ton hai

dén loi ich ctia nha dau tu va tinh cong bang thi trudng.
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d. Quy dau tw chirng khoan

QDT ching khoan 13 mot t6 chirc dau tu chtimg khoan chuyén nghiép,
duoc hinh thanh boi nhimg nguoi tiét kiém va nhitg nguoi dau tu chuyén
nghiép cung gop von dé thyc hién dau tu qua ching khoan, nhim da dang hoa
linh vuc dau tu, phan tan rai ro. V&i quy md von 16n, giao dich ciia cac QDT
trén TTCK c6 thé tac dong dén giao dich chung cta thi trudong. Viée giam sat
QPT ching khoan trong giao dich chimg khoan nhim dam béo tinh cong
bang, cong khai, bao vé nha dau tu.

e. Cac doi twong khac

Ngoai cac d6i twong giam sat nhu trén, cac t6 chirc, c4 nhan co lién
quan dén hoat dong giao dich chiing khoan 1a ngan hang thuong mai cung cap
dich vu m& tai khoan tién dau tu chimg khodn, cac nha dau tu té chirc, ca
nhan thudc dién phai cong b thong tin giao dich theo quy dinh va nhing d6i
tugng co thé c6 tic dong dén giao dich chimg khoan trén TTCK 1a ddi tuong
can duoc giam sat chat ché.

3.2.1.3. Mo hinh giim st giao dich chitng khodn trén TTCKVN duyc
dat trong mo hinh giim st thi truong tii chinh

M6 hinh gidm sat giao dich chimg khoan trén TTCKVN néu tach roi
hodc c6 quan hé khong dong bo, khong chit ché vai tong thé hoat dong giam sat
thi trudng tai chinh thi vin ¢6 nhitng han ché trong hoat dong giam sat nhu da
phan tich & Chuong 2.

Dé khic phuc van dé ndy, mo hinh giam sat ddi voi tong thé thi trudng
tai chinh, bao gdm ca ngan hang, ching khoan, bao hiém, twong ty nhu mo
hinh Nhat Ban, Han Quéc, Uc va nhiéu quéc gia khac trén thé gio1 can duoc
nghién ctru va thyc hién theo 10 trinh tai Viét Nam. Theo d0, thanh 1ap Uy ban

Giam sat Tai chinh Qudc gia theo mé hinh méi 1 co quan giam sat thi truong
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tai chinh, trén co s& Uy ban Giam sat Tai chinh Quéc gia 13 co quan tham
muu, tu van cho Thil tuéng Chinh phu hién nay, két hop véi cac co quan
gidm sat hi¢n tai cia Bo Tai chinh, Ngan hang Nha nudc, UBCKNN.

Néu thuc hién theo md hinh nay, céu trac td chuc, nhat 1a chirc nang,
nhiém vu ctia B4 Tai chinh, Ngan hang Nha nuéc va UBCKNN sé& thay doi
theo hudng pht hop hon v4i mé hinh ctia cic nude trén thé giéi. Hé thong
giam sat giao dich chung khoan trén TTCK khi d6 s€ tré thanh mot bod
phan ciia hé théng giam st thi truong tai chinh. Tuy nhién, day 1a van dé
rat 16m, lién quan dén to chirc b may cac co quan quan 1y nha nudc d6i véi
thi trudng tai chinh nén can dugc nghién ciru k¥ ludng va ¢ 16 trinh chuan
bi trong dai han.

3.2.2. Hoan thién n¢i dung, phwong thirc giam sat giao dich
chirng khoan

3.2.2.1. Ngi dung va phwong thirc giam sdt giao dich chuwng khodn
ctia UBCKNN va SGDCK

a. NOi dung

- Gidm sat giao dich chimg khodn trén thi truong, nham ngin ngira,
phat hién cac giao dich va hanh vi vi pham phap luat vé giao dich ching
khoan, bao gém hanh vi gian 1an hodc lira dao trong giao dich chimg khoan,
giao dich ndi gidn, giao dich thao ting thi truong, cdc hanh vi vi pham khac
theo quy dinh cta phép luat.

- Gidm sdt céng ty niém yét, cong ty dai ching trong cdc hoat déng lién
quan dén giao dich chimg khodn. Trén SGDCK TPHCM, d6i tugng giam sat
1a cong ty niém yét, trén SGDCK Ha Noi, ddi tuong giam sat gdbm ca CTNY
va cong ty dai chiing ding ky giao dich (san giao dich ¢6 phiéu cia CTCP dai
ching chua niém yét, ding ky giao dich tai SGDCK Ha Nbi, hay con dugc
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goi 14 UpCoM). Noi dung giam sat cong ty niém yét, cong ty dai ching 1a
giam sat hoat dong cong b thong tin lién quan dén giao dich chimg khodn.

- Gidm sdt cdc trung gian tai chinh trén thi truong, bao gom ca OPT,
CTCK trong cdc hoat dong lién quan dén giao dich chimg khodn. Trong noi
dung nay, tiy vao hoat dong cua cac dinh ché trung gian, chu thé giam sat tién
hanh giam sat theo nhiing ndi dung khac nhau. V&1 CTCK, UBCKNN va
SGDCK giam sat viéc ban hanh cac quy dinh, thuc hién quy trinh dat 1énh,
chuyén lénh giao dich chimg khoan cho khach hang ciia CTCK, viéc thuc
hién ché do kiém soat ndi bd va cac quy dinh khéac lién quan dén hoat dong
giao dich chimg khoan. Véi cac QDT chimg khoan, UBCKNN va SGDCK
giam sat hoat dong giao dich chimg khoan va cong bd thong tin lién quan dén
giao dich theo quy dinh cta phap lut. Véi cac dinh ché trung gian khac, noi
dung giam sat tap trung vao hoat dong cung cip cac dich vu lién quan dén
giao dich ching khoan cta cac dinh ché nay.

Do céc to chtic tu quan ciing 1a ddi twong giam sat cia UBCKNN nén
v6i tu cach 13 chu thé gidm sat, ngoai cac ndi dung trén, UBCKNN con gidm
sdt cdc to chike tw qudn trong cdc hoat déng lién quan dén giao dich chitng
khodn. Trong ndi dung ndy, UBCK xem xét va chip thuan cac quy dinh, quy
ché vé t6 chuc, hoat dong, cac quy dinh quan 1y thi trudng va quan 1y thanh
vién ctia cac to chuc tu quan. Pong thoi, UBCK giam sat sy tudn tha va kiém
tra cac tO chtc tu quan trong hoat dong quan 1y thanh vién va gidm sat thi
truong cia minh, thuc hién cac bi¢n phap diéu tra, xur phat cac t6 chirc tu
quan theo luat dinh.

b. Phwong thirc

Vi cac ndi dung chinh nhu trén, UBCKNN va SGDCK giam sat giao

dich chting khoan thong qua cac phuong thure sau:
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Mot la, giam sat truc tuyén cac giao dich hang ngay cta cic ching
khoan niém yét, dang ky giao dich chimg khoan dé phat hién cac giao dich bat
thuong. Pé thuc hién phuong thirc giam sat ndy, chu thé giam sat can thong
qua phﬁn mém giam sat hién dai, dugc cai dat tg dong hé théng chi tiéu giam
sat, duoc tich hop co s dir li€u tur cac hé théng thong tin giao dich, cong bd
thong tin va luu ky ching khoan. Giai phéap cho viéc tmg dung phan mém
giam sat giao dich va phat trién co s dit liéu s& duoc dé cap O nhitng noi

dung tiép sau cua luan an.

Hai la, gidm sat giao dich chimg khoan nhiéu ngay dua trén co so dit
liéu giao dich chung khoan; cac bao cdo, phan anh thong tin cua cac CTCK,
cong ty niém yét, cac to chirc, c4 nhan tham gia thi trudng chimg khoan; cac
ban cong bd thong tin cua cac nha dau tu theo quy dinh cta phap lut; cac
nguodn tin trén cac phuong tién théng tin dai chung, tin don va cic ngudn

thong tin khac.

Nham thu thap thong tin tir cong chung cho viéc theo ddi, phan tich,
kiém tra, UBCKNN va SGDCK phai tao ra nhitng kénh cung cép thoéng tin
mot cach dé dang, chéng han tai website cia UBCKNN va SGDCK ¢6 phén
cung cap thong tin hoic tao dudng link tir nhiéu trang web noi tiéng khac
nhau din vao muc cung cap thong tin noi trén. Chu thé gidm st cling can c6
nhimg dia chi dé nhan phan anh cua cac thanh vién tham gia thi trudong qua
duong buu dién, dién thoai, fax, email hoac t6 churc cac hoi nghi gap go cac
nha dau tu, qua d6 tiép nhan thong tin phan anh cua nha dau tu. Hién tai, chi
co website cia UBCKNN [a c6 muc lién hé hoat dong, con website cua
SGDCK TPHCM tuy c¢6 muyc lién hé nhung khong hoat dong, website
SGDCK Ha Nbi khong c6 muc nay. Kinh nghiém céc nude trén thé gidi cho
thdy, cac ngudn tin ndy c6 mot vai trd vo cliing quan trong va néu duogc to

chtre tét, thong tin ma chu thé giam sat nhan dugc s& rat nhiéu va phong phi.
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Bang 3.1: S6 thong tin nhan dwgc hang nim tai SESC — Nhat Bén

Nguon thong tin| 2000 | 2001 | 2002 | 2003 | 2004 | 2005 | 2006 | 2007
Internet 606 | 1,282 | 1,804 | 2,061 | 3,251 | 5,815 | 5,011 | 4,193
Dién thoai 390 408 749 616 787 | 1,022 | 702 766
Mail 205 291 290 287 408 377 443 381
Trao doi ca
hin 64 58 50 75 80 73 50 58
Khac 91 142 163 178 143 239 279 443
Total 1,356 | 2,181 | 3,056 | 3,217 | 4,669 | 7,526 | 6,485 | 5841

(Nguoén: SESC Annual Report 2007/2008)

Quan sat s6 liéu trong bang trén, biéu dién trén do thi, co thé théy Xu

hudng ting 1€n cua thong tin phan dnh tir cac thanh vién tham gia thi truong

tai Nhat Ban, thong tin nhan duoc nhiéu nhét 1a qua Internet [57].
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(Nguoén: SESC Annual Report 2007/2008)
Biéu d6 3.1: S6 thong tin nhan dwge hang nim tai SESC — Nhit Ban

Qua nghién ctru kinh nghiém cac nudc, viée thu thap thong tin dé gidm sat

qua tin d6n ciing c6 vai trd quan trong va chiém ty trong tuong ddi 10n trong cac

ngudn tin. Chu thé gidm sat can 1ap ra cdc nhom thu thap tin dén, cic nhom nay
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c6 thé khong phai 12 nhan vién giam sat lam viéc co hitu cho UBCKNN hay
SGDCK ma c¢6 thé 1a cac nhom cong tac vién hodc lam viée theo hop dong.

Ba la, thyc hién kiém tra dinh ky hoac bat thuong cac thanh vién giao
dich cia SGDCK vé noi dung giao dich ching khoan.

Bon la, UBCKNN giam sat SGDCK trong hoat dong giam sat giao dich
chtng khoan dua trén bao cdo dinh ky, bat thudng hodc theo yéu cau.

Pé giam sat giao dich noi gian, giao dich thao ting, UBCKNN va
SGDCK thuc hién theo bon phuong thirc trén, thong qua quy trinh giam sat

giao dich chiing khoan gdm nam budc tai So' do 3.2.

(1) Xac dinh
ching khoan
can thgo doi

) Theo doi,
phan tich

(3) biéu tra

(4) Két luan

(5) Bao cao,
XU phat

So do 3.2: Quy trinh gidm sdt giao dich chirng khodn
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Theo so d6 trén, quy trinh gidm sat giao dich ndi gian nhu sau:

(1) Xéac dinh ching khoan can theo doi

Chiing khoan duoc lya chon theo doi khi cé thong tin tir cac nguén
khac nhau vé dau hiéu c6 giao dich ndi gian.

(2) Theo doi

- Phan tich su thay d6i gia va khéi luong giao dich cua chimg khoan

- Kiém tra dir liéu giao dich chung khoan tir cic CTCK

- Thu thap thong tin (Tén, dia chi, nghé nghiép...) ctia nha dau tu thuc
hién giao dich chung khoan dang bi theo doi thong qua dir li€u luu trir cta
CTCK (Bao cao A)

- Tim hiéu xem thong tin ndi gian dugc tiét 10 ra tir cong ty niém yét
nhu thé nao, vao thdi gian nao (Bo cdo B)

- Déi chiéu bao ciao A va bao cao B, tir d6 tim ra nhitng ngudi cé thé
lién quan dén viéc tiét 16 thong tin ndi gian.

(3) biéu tra

Trén co s& dir liéu do cac CTCK cung cap, diéu tra va phan tich mot
cach chi tiét vé nhimg nguoi nghi ngd lién quan dén giao dich ndi gian.
Nhitng thong tin can dic biét cha ¥ 1a dit liéu vé giao dich trong qua khtr, méi
quan hé v&i cong ty niém yét, dong co thyuc hién giao dich...

(4) Két luan

Két thuc giai doan diéu tra, két luan liéu d6 co phai 1a giao dich ndi
gian hay khong.

(5) Bao céo, xtr phat

Tuy theo tham quyén cta mdi chi thé giam sat, chang han, SGDCK s&
bao céo 1én UBCKNN. Pong thoi, SGDCK ra quyét dinh xtr phat & cac mirc
do khac nhau d6i véi CTNY, CTCK thanh vién.
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UBCKNN néu thay d3 rd rang thi ra quyét dinh xt phat va cudng ché
thuc thi, néu thdy can diéu tra thém thi giao cho Thanh tra tiép tuc xac minh.

Twong tw nhw giam sat giao dich ngi gian, quy trinh giam sdt giao
dich thao tung nhw sau:

(1) Xéac dinh ching khoan can theo doi

Churng khoan duogc luya chon theo doi khi c6 mdt trong hai d4u hiéu sau:

+ Hé thong giam sat ty dong phat hién thay gia hodc khdi luong giao
dich c6 dau hiéu bat thuong.

+ Nhan duogc thong tin ching khoan c6 du hiéu bi giao dich thao ting
tir cac ngudn khac nhau.

(2) Theo doi

- Phan tich su thay d6i gia va khéi luong giao dich cua chimg khoan

- Kiém tra dit liéu giao dich ching khoan tir cac CTCK

- Thu thap thong tin (Tén, dia chi, nghé nghiép...) ctia nha dau tu thuc
hién giao dich ching khoan dang bi theo ddi thong qua dir li¢u luu trir cua
CTCK (Bao c4ao A)

- Thu thap cac miu giao dich nghi ngd do hé théng giam sat tu dong
phat hién nhu: mirc tdng hoac gidm gid mdt cach dang ngd, nhap 1énh “nhi”
cac nha dau tu khac dé tao xu hudng gia tao, giao dich gan voi muc gia tai
thoi diém dong cira, huy 1énh giao dich voi khéi luong 16n... (Bao céo B)

- P6i chiéu bao cdo A va bdo cio B, tir d6 tim ra nhimg nguoi hodc
nhoém nguoi ¢ thé lién quan dén giao dich véi khdi lugng va gia bat thudng.

(3) biéu tra

Trén co so dit liéu do cac CTCK cung cép, diéu tra va phan tich mot cach
chi tiét vé nhitg nguoi hodc nhom ngudi nghi ngo lién quan dén giao dich thao
tang. Nhimg thong tin cin dic biét cha ¥ 14 dir liéu vé giao dich trong qua kht,

moi quan h¢ véi cong ty niém yét, dong co thuc hién giao dich...
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(4) Két luan

Két thuc giai doan diéu tra, két luan liéu d6 co phai 13 giao dich thao
tung hay khong.

(5) Béo cao, xtr phat

Budc nay thuc hién gidng nhu & quy trinh giam sat giao dich ndi gian.

Pé thuc hién hiéu qua giam sat giao dich ching khoan, su phéi hop
gitta UBCKNN va SGDCK c6 ¥ nghia rat quan trong, vi ndi dung va phuong
thirc giam sat cia UBCKNN va SGDCK co ban 13 gidng nhau, chi khac nhau &
pham vi giam sat va & quan hé gitta UBCKNN va SGDCK véi tu cach 13 chu thé
giam sat va ddi tuong giam sat. Su phdi hop nay can duge thuc hién mot cach
toan dién, tir viéc phdi hop trong xay dung cac quy dinh, quy ché, chi tiéu giam
sat, co so dir liéu, cac hé théng lién quan dén giao dich, cho dén cac quan h¢
phdi hop hang ngay trong giam sét giao dich. Cuy thé:

- UBCKNN phai ¢6 sy két ndi vé phan mém giam sat va co so dir liéu
giam sat giao dich v6i SGDCK. Nhu vay, UBCKNN va SGDCK c6 thé tién
hanh giam sat cac giao dich mot cach tuong ddi doc 1ap vo1 nhau.

- UBCKNN nén thanh 1ap cac Van phong Gidm sat cuia UBCKNN tai
cac SGDCK va cir can bo giam sat dén 1am viéc tai cdc Van phong ndy. Viéc
thanh 14p va van hanh cac Vin phong nay s& dap ung duoc cac yéu cau vé két
ndi thong tin, két ndi quan hé phdi hop giam sat chit ché va hiéu qua, giam
chi phi va ddm bao tinh bao mat cua thong tin trong hoat dong giam sat.

O phirong thirc gidm sat thir hai (gidm sdt giao dich chitng khodn nhiéu
ngay), mot trong nhitng cong cu gidm sat cac CTNY cua SGDCK 1a dua ra
quy ché niém yét. Quy ché nay diéu chinh viéc chap thuan niém yét, niém yét,

canh bdo, kiém soat, dinh chi va huy bé niém yét, dong thoi, quy dinh vé viéc
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cong b thong tin dinh ky, thong tin bat thuong, théng tin theo yéu cau cua
cht thé giam sat ddi v6i cac CTNY va diéu chinh mot sb hoat dong cua céc td
chtrc ndy. SGDCK duy tri mdt bd phan gidm sat viéc tuan thu quy ché niém
yét cia cac CTNY tai S¢. Khi can thiét, SGDCK c6 thé dua ra nhitng bi¢n
phap xtr 1y vi pham hodc dé xuat 1én UBCKNN dé xtr 1y vi pham néu CTNY
c6 nhitng vi pham nghiém trong.

Nhu d3 dé cap ¢ Chuong 2, UBCKNN di ban hanh cong vin sb
574/UBCK-PTTT ngay 14/4/2009 va Cong vin s6 584/UBCK-PTTT ngay
15/4/2009, SGDCK TPHCM ban hanh quyét dinh s6 04 /QD-SGDHCM ngay
17/4/2009 vé viéc sira d6i Quy ché Niém yét ching khoan tai S¢ Giao dich
Chtng khoan Tp. HCM. Theo d6, stra doi quy dinh vé kiém soét giao dich ddi
v6i chimg khoan niém yét thanh quy dinh vé canh bao va kiém soat chimg
khoan niém yét. Nhu vy, quy dinh méi nay chia ra hai mirc, murc thir nhat 13
canh bao, néu ning hon s& chuyén sang mirc thir hai 1a kiém soat.

Tuy nhién, c6 hai vin dé phat sinh trong viéc bao vé nha dau tu thong
qua canh bao chtng khoan niém yét:

Thir nhdt, cac dau hiéu vi pham dd qua rd rang, trén thuc té, nguy co
phé san tiém 4n ctia cac CTNY khong phai ludn biéu hién rd rang qua nhiing
dau hiéu nay.

Thir hai, quy dinh khong 1 rang vé cac truong hop SGDCK xir 1y “khi
SGDCK thay can”, viy nhu thé nao 1a “thdy can”?

Dé khic phuc hai vin dé nay, mo hinh canh bao sém nguy co tai chinh
ciia cac CTNY [24] s& duoc dé xuat. Dya vao két luan ctia md hinh nay, c6
thé luong hoa chinh xac dugc cac dau hiéu rui ro cta cong ty niém yét, tir do,
SGDCK c6 thé dua ra quyét dinh canh bao sém, tham chi quyét dinh véi cac

mirc d§ cao hon sau khi da thuc hién phan tich sdu cac CTNY nay.
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Chon miu va céc bién s6 ciia md hinh canh bao sém nguy co tai
chinh ciia cac cong ty niém yét

Pé xay dung mo hinh canh bao sém nguy co tai chinh ciia cac CTNY
cho mdi SGDCK, can chon mau dé nghién ciru, tiiy thudc vao kha nang tiép
can thong tin va dac diém ctua mdi thi trudng, sao cho mau 1a tiéu biéu cho
chung khoan niém yét cia SGDCK. Can quan sat cac chi s tai chinh cua cac
CTNY dugc chon dua vao mAu, chi sb tai chinh cia cac cong ty dugc chon
trong thoi gian 1 nam trude khi bi dua vao giam sat (nam -1).

Theo thong 1€ ¢ cac thi truong chirng khoan, kiém dinh bién dong cua 1
tham s6 duoc 4p dung cho 16 chi s tai chinh trong nam -1, tir @6 Iya chon ra
8 chi s6 duoc st dung 13 céc chi s6 canh bao sém. Cac chi sd nay c6 y nghia
phan bi¢t hai nhém cong ty (nhém dua vao canh bao va nhom con lai). Bang
3.2 cung cAp gié tri trung binh va d6 1éch chuin cua cac chi sé tai chinh cho
hai nhom va cac kiém dinh ¥y nghia cac nhom gia tri trung binh ctia mdi chi
s6. Cot thong ké F va mirc y nghia ctia né cho biét: mirc y nghia 1a nho (dudi
5%) d6i voi 8 chi s6 dau. Do do, gia thuyét Hy: gia tri trung binh cta hai
nhom 1a can bang s& bi loai bo tai muc ¥ nghia 5% cho cac chi s6 nay. Cac chi
s6 khac ngoai 8 chi s6 trén dua ra trong bang 3.2 khéng sir dung trong phan
tich, boi ching khong gitup phan biét dugc 2 nhom.

Lamda () 1a ty 18 giira tong cic binh phuong ctia nhom quan sat va
tong binh phuong ctia mau. A nam trong khoang gia tri tir 0 dén 1 (<A< 1). A
= 1 c6 nghia gia tri trung binh ctia nhém quan sat can bang. A = 0 khi d6 bién
thién ctia nhém rat nho so véi téng do bién thién cta mau. Nhu vay, hau hét
tong cac do bién thién co thé coi 1a su khac biét giita cac gia tri trung binh cua
nhém. Quan sat bang 3.2, c6 thé thay gia tri trung binh ctia nhom 8 chi s6 dau

tién co sy khac bié€t nhat trong toan mau.
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Bang 3.2: Kiém dinh su cin bing ciia gia tri trung binh cac chi s6 tai chinh

Cong ty Két qua
, Cac cong ty khong )
16 Chi s6 tai chinh dua vao Phén tich C‘léc céAng ty duAa He s6 F Sig
siu vao phan tich sau A
mn o n o

Ty suét sinh 10i cia tai san 0.0622 0.1037 -0.1882  0.2834 0.7324 40.9132 0.0000
Téng no/ Tong tai san 0.5431 0.2066 0.8868 0.2717 0.7814 31.3322 0.0000
Loi nhuan rong bién 0.0591 0.143 -0.2183  0.3447 0.7906 29.6672 0.0000
Ty 1€ tang doanh thu 0.6087 0.2934 -0.3286  2.1998 0.8688 16.9155 0.0001
Ty 1é tang truéng von c¢b dong 0.8811 1.273 -0.6706  1.7961 0.8725 16.3633 0.0001
Ty I¢ tang trudng tai san 0.7682 0.3633 0.4336 0.2263 0.9090 11.2131 0.0011
No ngén han/ Téng ng 0.7322 0.1836  0.9726  0.6302 0.9230 9.3485 0.0028
Thu nhép trén vbn chu 0.0379 0.5988 12.0406 57.6110 0.9606 4.5887 0.0344
Thu nhép trén ¢ phén 1236.64 6605.4 -1920.8 2559.74 0.9730 3.1131 0.0804
Ty 1¢ thanh toan hién hanh 1.8015 0.8697 14958 1.8355 0.9904 1.0835 0.3002
Vong quay cac khoan phai thu 18.1911 94.325 49912 6.1540 0.9976 0.2719 0.6031
Vong quay hang t6n kho 13.9667  75.5725 59563 5.1926 0.9986 0.1560 0.6936
Ty 1€ tang loi nhuan rong -2.5729  18.2583 -4.5307 13.0061 0.9987 0.1498 0.6995
Céc khoan phai thu kho doi/

Téng cac khoan phai thu 0.0209 0.0786  0.0281  0.0707 0.9991 0.1046 0.7470
Kha nang tra 1ai 13.375 154.8616 0.0137 1.2616 0.9991 0.1034 0.7484
Ty 1€ thanh khoan 1.2083 0.7112  1.1283 1.8804 0.9992 0.0910 0.7634

(Nguon: Tap chi Kinh té va Phat trién, thang 2/2009 [24])

Phan dudi day s& gidi thiéu phuong phap PCA, dua ra 8 chi sé canh

bao sdm trong nam -1 va nhitng nhéan td quan trong giai thich sy thay di cac

di€u kién tai chinh cua céc cong ty. Chi s6 nhan t6 dugc tinh cho moi cong ty

1a céc bién doc lap dung dé wéc lwong trong mo hinh biét sd.
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Phwong phap

Phwong phdp phén tich nhdn t6 chinh (PCA)

Muc tiéu ctia phuong phap PCA 1a tim ra nhiing dic tinh quan trong dé
giai thich sy thay ddi cac diéu kién tai chinh cta cac cong ty. Phuong phap
nay tim cac mau thé hién mdi quan hé giira cac chi s tai chinh, ching phai c6
moi twong quan v&i nhau thi mé hinh PCA méi phu hop. Do vay, xuat phat tir
mo hinh nay, cac dir liéu tai chinh s& dugc tinh toan trong PCA bang kiém
dinh Barlett'.

Cac buodc thuc hién PCA gém:

- Tinh ma tran twong quan giita cac chi s, tir d6 dua ra két qua kiém
dinh Bartlett

- Uéc luong cac nhan td va gia trj riéng ctia cac nhan to.

- Xac dinh ty 1€ cac nhan t6 chinh 1a ma tran cac hé sb dugc tinh
qua PCA.

Véi phuong phap PCA, tit ca cac chi sb tai chinh déu duoc chuan hoa,

v6i gia tri trung binh bang 0 (u=0) va d6 1éch chuan bang 1 (c = 1).

2, =8a "M k=18, a=1,..114 (3.1)

Oy
Udc lugng cac nhan to ¢o6 thé coi 13 mot ham cua cac quan sat bién doi

(cac ty 18). Pé udc luong ty 18 j cia cong ty a (Fy):
Fy=>wizy - =123 (3:2)
k=1

V6i wi, 1a hé s6 ty 1& ctia nhan t6 j va ty 18 k, z,, 1a gid tri chuan cua ty
1€ k cta cong ty a.

- Xac dinh d¢ gia tri cua cac nhan tb. Tai day, ta s€ nhom céc bién co
d6 gid tri 16n cua cing cac nhan t6 thanh mot nhom va nhan t6 c6 d6 gia tri

nhé (nhé hon 0.5) thi bé qua.

'Cac két qua cua kiém dinh nay va phan tich PCA c6 dugc khi sir dung SPSS 9.0
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Phwong phdp phdn tich biét s6

Sau viéc lua chon cac nhan td tai chinh co ban cua cong ty, co thé udc
lugng dugec mo hinh canh bdo sém dua trén nhitng nhan td d6. Bé udc lugng
can phai c6 mot $6 giad dinh, gid dinh co ban cua mo6 hinh canh bdo sém nay la
tach cac cong ty thanh hai nhom (nhom cong ty thude dién dua vao canh bao -
phan tich sdu va nhom cong ty con lai). Nhu vdy, cac cong ty cd thé dugc
biéu dién qua bién phu thudc y nhu sau:

yi = 0 néu cong ty i khong thudc dién dua vao canh bao - phan tich sau

yi =1 néu cong ty i thudc dién dua vao canh bao - phan tich sau

Viée woc luong trong mo hinh can sir dung cac bién doc lap, cac bién nay
chinh 14 ty 1& ba nhan t& da chon trong nam -1. Trong phan tich biét s6, mdi cong
ty a s€ dugc mo ta béng mot vecto, duogc théng ké bai ba bién doc lap.

Trong hai nhém phan tan, gia dinh rang cac bién doc lap dugc phan
phbi theo phan phdi chuan nhiéu chiéu cé gia tri trung binh khac nhau nhung
giéng nhau s6 ma tran phan tan. Muc dich ctia phuong phap nay 13 co su két
hop tuyén tinh cua céc bién doc 1ap dé t6i da do bién thién giira cac phan tan
trong nhém.

Chi s6 D dudi day 1a su két hop cua cac nhan t6 cho mdi cong ty, chi sb
D duoc uéc lugng theo md hinh biét sd chuan [24].

D, =0.873F;, — 0.455F,, + 0.676F3, (3.3)

Tuy timg giai doan, do diéu kién thi trudng va cac chi sé tai chinh cua
CTNY thay d6i nén cac hé sb cia mé hinh nay ciing s& thay doi.

Trong phuong trinh (3.3), D, 1a chi s6 D cta cong ty a va Fy, F,, F5 lan

luot 1a kha nang sinh 1g1i, cau trac ky han cia ng va nhan t6 tang trudng.
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Dua vao chi s6 D, diém chuan (C) trong phuong trinh (3.4) duoc tinh

bang trung binh trong s cua chi s6 D trong hai nhom cong ty.
C- NyD, + N,D,
N, + N, (3.4)

Trong d6: C = diém chuan; N, = S6 cong ty khong thudc dién dua vao
canh bao - phén tich sau; N; = S6 cong ty thudc dién dua vao canh bao - phan
tich sau; Dy = ty I¢ trung binh cac cong ty khong thude dién dua vao canh bao
- phan tich sau; D, = ty I¢ trung binh céc cong ty thudc dién dua vao canh bao
- phan tich sau.

Nhu vy, cic cong ty c6 thé phan loai thanh hai nhém nhu sau:

-Néu ty 1&6 D < C, cong ty thudc nhém dua vao canh bao - phan tich sau

- Néu ty 16 D > C, cong ty khong thudc nhom dua vao canh bao - phan
tich sau .

X4y dung mo hinh cidnh bao sém

Cac phuong phap théng ké da bién duoc dung trong bai nghién ciru
(PCA va biét s6) co thé dugc sir dung két hop thanh mot hé théng dé xay
dyng mo hinh canh bao sém nhitng nguy co tai chinh. So d6 3.3 dua ra moi
quan hé cta hé théng. Cac tham sé cia mé hinh gém c6: (1) gié trj trung binh
() va do 1éch chuan (o)) cta cac chi sb tai chinh; (2) cac hé sb ty 18 cua ba
nhan t6 (kha ning sinh 10i, cdu tric ng, va ting truong) liy tir mé hinh PCA
(Wi); va (3) cac hé sd ude luong ctia mo hinh biét sé.

Khi phan tich mot cong ty méi dua vao mo hinh canh bao som, tat ca
cac tham sd trong mo hinh déu khong ddi, chi c6 cac chi sd ciia cong ty (ga)
thay d6i. Nhimg chi s6 nay 13 tim chi s6 canh bao sém cta cic cong ty. Nhu
vdy, trong mo hinh nay, can nhdp vao tam chi s6 canh bao sém cua cac cong

ty, sau d6, dua vao két qua dé du bao.
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Lua chon cong ty

h 4

Tinh toan cac chi sb (Lak)

A 4
Tinh gia tri chuan z, ctia cac
chi s6

ga — Hy

Zak =

\ 4

Udc lugng ty 1€ F,;

F, = ZW./kZak
k=1

A 4

Udc lugng chi s6 D

/\

D<C D>C

A 4 A 4

Cong ty ¢6 nguy co tai Cong ty co tinh hinh tai chinh
chinh, dua vao canh binh thuong, khong dua vao
bao - phan tich sau canh bao - phan tich sau

So dé 3.3: Mé hinh cinh bdo sém nguy co tai chinh ciia cong ty

Nhu vay, xay dung va irng dung mo hinh canh bdo sém dua vao nhiing
dau hiéu thay di tinh hinh tai chinh ctia cic CTNY 14 hét strc can thiét trong
hoat dong giam sat thi trudng chimg khoan. M6 hinh s& hd tro viéc gidm sat
dé phat hién ra cic cong ty c6 van dé tai chinh nghiém trong, tir 6, gitp cac

co quan quan 1y thuc hién dua chimg khodn niém yét vao dién canh bao, cong
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b thong tin va dua ra quyét dinh quan 1y pht hop voi muc tiéu to chirc quan 1y
va giam sat thi trudng. Céach thic ndy sé& khic phuc dugc hai van dé tai
TTCKVN trong viéc dua ra canh bao ddi voi cac chimg khoan niém yét da dé
cip & trén, bao vé tot hon nha du tu trudc i ro clia cic cong ty niém yét.

Qua nghién ctru kinh nghiém mot s6 TTCK trén thé gioi vé ndi dung,
phuong thirc giam sat giao dich chung khoan va thuc trang van dé nay ¢
TTCKVN, mé hinh gidm sat s& quyét dinh ndi dung va phuong thirc giam sat
& mdi cap. Voi viée dé xuat mo hinh gidm sat giao dich chung khoan trén
TTCKVN, UBCKNN va céc to chirc tu quan tién hanh mot cach tuong ddi
doc 1ap hoat dong giam sat giao dich chimg khodn, trén co s& phan mém giam
sat giao dich, h¢ théng chi ti€u giam sat va co s¢ dit liéu phuc vu gidm sat do
SGDCK thiét 1ap. Noi dung va phuong thirc giam sat giao dich chimg khoan
trén TTCKVN ctia UBCKNN va cac SGDCK tuong tu gibng nhau, chi khac
¢ pham vi gidm sat. Do tinh dac thu cita HHKDCK nén ndi dung va phuong
thirc giam sét giao dich chimg khoan dugc tiép can & nhiing khia canh khac.

3.2.2.2. Ngi dung va phwong thirc giam sat giao dich chiwrng khodn
cua Hiép hoi Kinh doanh Churng khodn

HHKDCK ¢ Viét Nam méi thanh 1ap dugc 5 ndm (ngay 14/5/2004).
DPén nay, HHKDCK méi chi dong vai trd lam dau méi cua cac CTCK trong
viéc tham gia gdp y cac van ban phap quy, dé xuat cac giai phap phat trién thi
truong va hd tro phd bién kién thirc vé chimg khodn va thi truong chimg
khoan. HHKDCK hién nay chua c6 ché tai va cac diéu kién dam bao dé thuc
hién vai tro gidm sat giao dich chung khoén.

Qua nghién ctru kinh nghiém thé giéi, dé giam sat t6t giao dich ching
khoan, khong thé thiéu dugc vai trd cia HHKDCK. Vi vdy, can nang cao vai
tro cia HHKDCK trong cac hoat dong ctia TTCKVN, truc tiép lién quan dén
van dé nghién ctru 13 giam sat giao dich ching khoan trén TTCKVN.
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Véi gia dinh, diéu kién vé phap 1y cho phép HHKDCK c6 vai tro day
da hon trong gidm sat giao dich ching khoan trén TTCKVN tuong tu nhu
HHKDCK cua cac nudc khac, HHKDCK & Viét Nam véi tu cach 1a cha thé
giam sat, s€ giam sat theo cac ndi dung va phuong thurc nhu sau:

a. Noi dung

- Giam sat viéc tudn thu cac quy dinh, quy tic, chuan myc hanh nghé
clia cac thanh vién 1a CTCK va nguoi hanh nghé kinh doanh chimg khoén.

- Tham gia giam sat giao dich ndi gian, giao dich thao ting trén
SGDCK c¢6 lién quan dén cac CTCK la thanh vién Hiép hoi.

b. Phwong thirc giam sat

Pé thyc hién cac ndi dung giam sat trén, HHKDCK thong qua céc
phuong thuc sau:

- Pua ra cac quy dinh vé ngudi hanh nghé va thanh vién Hiép hoi.
Thanh vién ctua Hiép hoi (cac CTCK) va ngudi hanh nghé ching khoan (tu
van, moi gi6i) phai tudn thii cac quy dinh do Hiép hoi dua ra. Nhimng quy dinh
nay thuong bao gom hai nhém: nhém cac quy dinh vé tiéu chuan ngudi hanh
nghé, tiéu chudn 1am thanh vién va nhitng nhom cac quy dinh vé thong 16 va
quy tic giao dich.

- Duy tri cac chuin muyc dao dirc nghé nghiép dbi voi CTCK va nguoi
kinh doanh chung khoan. Bé giam sat cac thanh vién, HHKDCK s& tién hanh
kiém tra ddu vao, ding ky va huy bo tu cach ngudi hanh nghé kinh doanh
chig khoan ciling nhu cdng nhan hay huy bé tu cach Hoi vién cia cac CTCK
khi cac cong ty nay vi pham quy dinh phap luat c¢6 lién quan hodc khong con
dap tmg du cac tiéu chi va chuan muc do Hiép hoi dua ra. Thong thudng, cic
HHKDCK ban hanh cac b tiéu chuan vé dao dirc nghé nghiép dé quan 1y cac

thanh vién cua minh va gidm sat vi¢c thuc hién nhitng quy tac do.
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- Phdi hop véi cac SGDCK trong hoat dong giam sat giao dich chimg
khoan. Trong phuong thirc nay, HHKDCK chii yéu giam sét cac thanh vién ciia
Hiép hoi trong viéc thyuc hién cac quy dinh lién quan dén giao dich ching khoan.

3.2.3. Nang cao nang luc nhan sy thuc hién giam sat giao dich
chirng khoan

Nang cao nang luc nhan sy thuc hi¢n giam sat giao dich ching khodn
1a cbt 161 ctia nang cao ning luc chu thé giam sat, bén canh hoan thién vé thé
ché va cac diéu kién khac, bao gém ca viée tang vé sb luong va chét luong.

Vi khéi luong cong viée rat 16n, sé luong nguoi lam cong tac giam sat
giao dich chung khoan & cac cip giam sat phai du dé dap tmg yéu cau. Véi sd
lugng 19 nguoi [am viée tai Ban Gidm sat thuoc UBCKNN (thang 4/2009) va
12 ngudi lam viéc ¢ bo phan giam sat SGDCK TPHCM (cudi nam 2008) 13
khong du dé co thé thuc hién tét cong viéc. Tai SESC (Nhat Ban), sd nguoi
lam vi¢c tai co quan gidm sat thi truong chiing khodn nay 1a 640 [57]. Nhu
vay, UBCKNN va cac SGDCK can co su quy hoach va 19 trinh phat trién vé
nhan su cho cong tac giam sat giao dich chung khoan.

Vé chat lugng, do tinh chit dic thu cua cong viéc, nguodi lam cong tac
giam sat giao dich chung khoan & cac cap phai hoi du hai yéu to 1a tinh than
trach nhiém va trinh d§ chuyén mon.

Tinh than trach nhiém cta ngudi 1am cong tac giam sat giao dich ching
khoan duoc thé hién qua sy khach quan, cong tdm, liém chinh va cuong
quyét, néu thiéu mot trong cac dutc tinh nay, rai ro dao dic cé thé xay ra va
tac dong tiéu cuc dén thi truong. Pé tranh nhirng rui ro dao duc co thé xay ra,
can két hop viéc tuyén chon nhan sy, quan triét van dé dao durc nghé nghiép
va xay dung quy trinh, thu tuc giam sat mot cach hé théng, tao diéu kién phat

huy tinh cht dong cua cong viéc nhung cling ddm bao su minh bach.
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Pé dam béo nhan su thuc hién giam sat giao dich co6 trinh do chuyén
mon cao, can chu trong ca khiu tuyén dung va dio tao, bdi dudng. Do dic thu
ctia cong tac, thong tin vé hoat dong giam sat ludn 13 van dé nhay cam va bi
mat, vi vay, kho co thé hoc tap k¥ ndng va kinh nghiém giam sat ctia nudc
ngoai qua viéc tham quan khao sat ngin ngay. Viéc dao tao va bdi dudng rat
can gén voi1 thye hanh, thyc tap tai co quan giam sat cua cac TTCK phat trién
trén thé gidi, trong nhimg khoang thoi gian dai hop 1y, tranh lang phi va
khong hiéu qua. Pay 14 ndi dung rat quan trong can phai diy manh trong cac
hoat dong hop tac song phuong va da phuong véi cac to chirc va cac TTCK
trén thé gidi.

Co so dé duy tri sé luong nhan sy, phat huy tinh than trach nhiém va
trinh d6 chuyén mon, can co6 su dau tu vé kinh phi, dac biét 1a co ché thu nhap
dic thu cho nguoi lam cong tic gidm sat. Néu chi duy tri co ché tai chinh
trong khuon khd ngan sach nha nude va co ché luong theo ngach bac cong
chirc hién nay, khé c6 thé tuyén chon, duy tri va phat huy hét kha nang va tam
huyét ctia nhitng ngudi c6 dao dirc nghé nghiép va trinh do chuyén mén cao ¢
cac bd phan giam sat giao dich chiing khoan.

3.2.4. Xay dung co sé dir lifu va phin mém giam sat giao dich
chirng khoan

Theo kinh nghiém gidm sat giao dich tai cadc TTCK phat trién, mot
trong nhitng bi quyét dé gidm sat mot cach hiéu qua 1a té chirc hoat dong
giam sat sao cho viéc thu thap thong tin 12 nhanh nhat va don gian nhat [56],
[57], [80]. Piéu ndy c6 lién quan dén chi tiéu danh gia hiéu qua ctia giam sat
giao dich chung khoan 1a kha nang phat hién som va chinh xac cac giao dich
nghi van. Pé thyc hién muc tiéu nay, can phai thiét 1ap va ung dung phan
mém giam sat giao dich chimg khodn hién dai, dong thoi, phat trién hé théng

co s¢ dir licu gidm sat. Phan mém gidm sat giao dich chung khoan sé cho
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phép cai dat tuy dong céc chi ti€u giam sat giao dich ching khoén, c6 kha nang
két nbi hé thong co sé dir liéu duge tich hop tir hé thong giao dich, hé théng
cong bd thong tin va hé thong ding ky - luu ky - thanh toan bu trir ching
khoan. Py 1a yéu ciu rat quan trong nham hudng t6i muc tiéu nang cao kha
nang phdt hién sém va chinh xdc cac giao dich nghi van. Véi viéc xay dung
co so dit liéu va tng dung phan mém giam sat, viéc xac minh, xir Iy vi pham
cling d& dang hon do thong tin duoc luu gilt va truy xuat nhanh chong, kém
theo do6 1a kha ndng bao mat dir li¢u cling dugc ddm bao.

Co so dit liéu 13 hé théng duoc tich hop boi ba hé thong 14 hé thong
giao dich, hé thong cong bd thong tin va hé thong luu ky, thanh toan bu trix
chung khoan. Viéc xay dung co so dir lieu thudc trach nhiém cua cac
SGDCK, ¢6 sut phoi hop véi TTLKCK.

Hé thong giao dich va cong b thong tin c6 mbi quan hé mat thiét d6i
v6i hé thong giam sat do vai trd cua né trong viéc cung cip toan bo cac dir
lidu vé giao dich va cong bd thong tin phuc vu cho cong tic giam sat giao
dich chtng khoan. Cac thong tin c6 duogc tir hé théng giao dich bao gdm:

- Thong tin vé giao dich cta nha dau tu nudc ngoai va céc sb lidu giao
dich khac cua toan bo thi truong.

- Théng tin vé giao dich cua thanh vién Hoi dong quan tri, Ban giam
dbc, Ké toan truong, Ban kiém soat cua to chirc niém yét va nhimg nguoi cé
lién quan. Thong tin nay bao gom ngay, gio thuc hién giao dich, khoi luong
giao dich, phuong thirc giao dich, duy tri diéu kién niém yét cta cac to chirc
niém yét va cong bd thong tin cia cac d6i twong co lién quan.

- Thong tin vé gia va khéi lugng giao dich thyc hién trong timg phién
giao dich, theo doi va gidm sat cac hoat dong nhap 1€nh giao dich cua thanh
vién. Céac dir lidu c6 dugc tir hé thong giao dich gom khdi lugng dit, khoi
luong khép cua cac CTCK... gop phan theo ddi tinh hinh giao dich tu doanh,

moi gidi cua cac thanh vién thi truong.
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Thong tin hé thong luu ki - thanh toén bu trir ching khoan hd trg cho
hé théng giam sat gom:

- Théng tin chi tiét so ching khoan luu ki ban dau ctia mdi c6 dong ciia
t6 chrc niém yét. Can cr vao thong tin chi tiét so chimg khoan luu ki ban dau
nay, hé théng giam sat sé dung chuong trinh két hop dir liéu giao dich phat
sinh dé biét dugc chi tiét s6 du ching khoén trén timg tai khoan cta nha dau
tu. Hau hét cac TTCK trén thé giéi déu cho phép nha dau tu dugc mo dong
thoi nhiéu tai khoan giao dich nhung chi dugc mé mot tai khoan Iuu ky, hé
théng luu ky mot cap s& quan 1y dén timg tai khoan cua nha dau tu.

- Thong tin chimg khoan trén tai khoan cua thanh vién Hoi dong quan
tri, Ban giam ddc, Ban kiém soat, Ké toan truong, cd dong 16n cua cac tb
chtrc niém yét va nhimg ngudi ¢ lién quan. Khi sé du chimg khoan trén cac
tai khoan cua ddi tuong trén co su thay doi, hé théng may xu li s€ tu dong
phat hién va dua ra thong bao dé nhan vién giam sat biét va kiém tra lai.

- Thong tin chimg khoan luu ki cta ddi tugng can theo ddi theo yéu cau
nhu chting khoan luu ki khi nao, sé luong nam giit c6 da 16n dé thau tom
cong ty hay khong, tinh hinh luan chuyén chtmg khoén trén tai khoan.

- Dit liéu théng ké nhitng nha dau tw nam gir nhiéu ¢ phiéu dé do
luong muc d6 anh hudng, tinh toan sy 10, 16 trén cac tai khoan nay, tir d6
danh gia tic dong rui ro c6 thé c6 d6i vai thi truong ciing nhu dy doan xu
hudng bién dong cua chimg khoan niém yét.

Do TTCKVN dugc xdy dung va phat trién sau cac TTCK phat trién
trén thé giéi hang trim nim, vi vay, cach t6t nhat dé c6 phan mém giam sat
giao dich ching khoan hién dai, két n6i tot véi hé thong co sd dit liéu 1a mua
phan mém ctia nudc ngoai va thué chuyén gia tu vin qudc té. Tuy nhién, dé

lam dugc di€u nay, co quan quan ly thi truong phai d61 mat véi hai van deé:
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Mot la, dinh hudng phat trién cia TTCKVN sé& theo chuan muyc nao.
M&i TTCK phat trién trén thé gidi déu di theo nhiing chuan muyc riéng biét.
Theo d6, sy khac nhau chii yéu 1a vé t6 chitc ctia hé thong quan 1y thi truong
va giam sat giao dich, chudn muc ctia hé thong giao dich twong tng voi mdi
ciu trac cia TTCK nhu SGDCK, thi truong OTC, kém theo do 1a chuan muc
ctia hé thong co sé dit lidu tich hop ctia nhiéu hé théng lién quan. Diéu nay
con lién quan dén kha niang két ndi giao dich va giam sat giao dich ching
khoan véi cac TTCK trong khu vuc va trén thé gidi. Pinh huéng lau dai phat
trién TTCKVN theo chuén ctia Hoa Ky, Nhat Ban, Han Quéc hay cua bat cur
TTCK phét trién nao, cAn mot su can nhic ky ludng va tdm nhin tong thé
chién lugc. Trén co s& d6, Chinh phil va cac co quan chirc ning lwa chon hé
théng phan mém giam sat, giao dich va cac hé théng lién quan dé tng dung
cho Viét Nam. Bén canh d6, dé thuc hién thanh cong viéc chuyén giao cong
nghé, can phai lya chon va thué chuyén gia tu van qubc té cho cac co quan
quan 1y thi truong va giam sat giao dich ching khoan cua Viét Nam.

Hai la, ngudn kinh phi dé trang bi cic hé thong phan mém va thué
chuyén gia tu vin qudc té. Ngudn kinh phi ndy s& duoc kién nghi ¢ ndi dung
co ché tai chinh cho gidm sdt giao dich chimg khodn dugc trinh bay ¢ phan
sau cua luan an.

3.2.5. Pé xuit h¢ thong chi tiéu giam st giao dich chirng khon

Céc chi tiéu giam st tuan thi quy dinh vé quy trinh giao dich chung
khoan va cong b thong tin (duoc trinh bay & Chuong 2) bao gdm ca céac chi
tiéu canh béo, kiém soat, tam ngurng giao dich hodc dinh chi giao dich. Déng
thoi, can xdy dung hé thong chi tiéu giam sat nham phat hién sém cac dau
hiéu giao dich noi gian va giao dich thao ting thi truong. Do khong thé duogc

tiép can bo chi tiéu giam sat giao dich gdm 41 chi tiéu cia SGDCK TPHCM



173

(Chuong 2 da ly giai nguyén nhdn do chi tiéu giam sat giao dich thuoc loai
thong tin mdt, khong dwoc cong bé, mdc dii chi ¢ mét sé it cia 41 chi tiéu
nay dwoc img dung trén thuc té), hé thdng chi tiéu giam sat giao dich dugc dé
Xudt trén co s¢ tham khao kinh nghiém nudc ngoai va thuc tién giao dich
ching khoan tai TTCKVN, vi vdy, mot cach hoan toan ngiu nhién co thé
trung 13p hoac khong trung 1dp vai céc chi tiéu cua SGDCK TPHCM.

Mic du c6 nhiéu cach tiép can trong viéc xdy dung chi tiéu gidm sat
giao dich, song, gia va khoi luong ching khoan giao dich ludn 13 can cir tot
nhat, vi gia va khéi luong chimg khoan giao dich phan anh moi bién dong cua
thi truong. Cac chi tiéu nay dugc chia thanh 3 phan 1a chi tiéu gidm sdt trong
ngay, chi tiéu gidm sdt nhiéu ngay va chi tiéu gidm sat giao dich néi gidn khi
c6 théng tin nhay cam dwegc cong bo.

3.2.5.1. Chi tiéu giam sdt trong ngay

a. Chi tiéu giam sat giao dich chirng khoan bién dong bat thwong trong
ngay

1. Khéi luong dat mua ting > x%, trong khi khéi luong dit ban giam > x%
2. Khbi luong dat mua giam > x%, trong khi khdi luong dit ban ting > x%
3. Khéi luong dit mua tang (giam) > x%, trong khi khdi lugng dit ban bién
dong khong dang ké

4. Khdi luong dit mua bién dong khong dang ké, trong khi khéi luong dat
ban tang (giam) > x%

5. Khbi luong dit mua ting > x% trong khi khéi lugng dat ban ciing ting > x%

6. Khdi luong dat mua giam > x% trong khi khéi lugng dit ban cling giam > x%
7. Khi khéi luong dat mua gia tran chiém ty trong > x% trong tong khdi
luong dat mua

8. Khi khdi lugng dit ban gia san chiém ty trong > x% trong tong khoi

luong dit ban
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9. Chung khoan c6 gia du kién khdp 1énh ting tran va muc ting > x% so voi
bién d6 giao dong gia, so vai thoi diém ngay trude d6 trong 5 phut cudi phién
10.Chting khoan c6 gia du kién khép 1énh giam san va muc giam > x% so
v6i bién do giao dong gia, so v6i thoi diém ngay trude do trong 5 phut cudi
phién

11.Chimg khoan c6 gia du kién khép 1énh ting dot ngdt > x% cia bién do
giao dong gia va xay ra n 1an trong phién

12. Chung khoan c6 gia du kién khop 1énh giam dot ngot > x% cua bién do
giao déng gia va xay ra n lan trong phién.

13.X4c dinh mau giao dich chuan cua khéi lugng trong ngay, trén co s¢ ddi
chiéu giao dich trong ngdy v6i mau giao dich chuan, dwa ra canh bao cudi
phién trong trudng hop khéi luong giao dich trong ngay khéng theo xu
huéng bién dong cua miu giao dich chuan va vuot khéi mirc sai s6 cho
phép vé thoi gian trong khoang T (T 1a thoi gian chon dé x4c dinh mau giao
dich chuan, c6 thé lya chon theo khoang thoi gian hay theo mot giai doan
tuy thudc vao y/c nguoi st dung).

Cong thirc xac dinh mau giao dich chuin: Xem phu luc. Hinh thirc canh béo:
dang d6 thi, bang (c6 ma canh bao).

14.X4c dinh mAu giao dich chuén cia gia tam khop trong ngay, trén co so
d6i chiéu giao dich trong ngdy v6i mau giao dich chuan, dua ra canh bao
cudi phién trong truong hgp mau bién dong gia tam khop trong ngay khong
theo xu hudng bién dong ctia miu giao dich chuan (thoi gian T-1a thoi gian
chon dé xac dinh miu giao dich chuan, c6 thé lya chon theo khoang thot
gian hay theo mot giai doan tuy thudc vao yéu cau nguoi sir dung).

Cong thtrc x4c dinh mau giao dich chuan nhu tiéu chi 13. Hinh thirc canh

bao: dang db thi, bang (c6 ma canh bao).
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15.X4c dinh mau giao dich chudn, trén co s& d6 ddi chiéu véi khoi lugng
tam khop trong phién trong truong hop vuot qua gidi han £ n CP (khoi
lwong). Cong thirc xac dinh miu giao dich chuin nhu tiéu chi 13.

Hinh thtrc canh bdo: dang dd thi, bang
16.X4c dinh mau giao dich chuan cta gia tam khép trong phién, trén co so
d6 ddi chiéu voi gia tam khép trong phién trong truong hop vuot qua gidi
han + n don vi yét gia.

Cong thtrc xac dinh mau GD chuan nhu tiéu chi 13.

Hinh thirc canh bdo: dang dd thi, bang
17. Xac dinh chiing khoan cé gia du kién khép 1énh tang hodc giam dot ngot
so voi mirc bién dong chuan trong timg khoang thdi gian trong phién giao
dich. Su bién dong nay kém theo bién dong vé khoi lugng giao dich.
Cong thirc x4c dinh mau giao dich chuan nhu tiéu chi 13.
18. Puong xu hudéng bién dong gia cua mot loai chiing khoan nguoc véi
duong xu huéng bién dong cua chi s6 gid (cac duong xu huéng dugc xac
dinh bang phuong phdp trung binh truot - Xem phu luc).
19. Phat hién c6 phiéu c6 khdi lugng bién dong bat thudng trong phién : Ap
dung cong thic tuwong tu theo doi bién dong gia.
b. Chi tiéu giam sat giam sat Tai khoan nha diu tw c6 giao dich bat
thwong trong ngay
20. Tai khoan dit mua vé6i khoi luong > n CP va dugc dit & mirc gia tran.
21. Tai khoan dit ban véi khdi lugng > n CP va dugc dat & mirc gia san.
22. Lénh giao dich lam thay ddi muc gia du kién khép > n CP (I1€nh duoc
nhap vao ngay trude khi gia du kién khép 1énh thay doi).
23. Lénh giao dich duy nhat nhim tao gia va khép 1énh giao dich cho

chung khoan, chimg khoan nay khong cé giao dich trong n phién lién tiép.
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24. Khi ty 1é khoi luong dat ban tu doanh chiing khoan ctia 1 thanh vién
trong phién > x% so véi tong khoi luong dit ban trong phién cia toan thi
truong (Toan bo cdc ma chiing khodn)
25. Khi ty 1& khoi Iuwgng dat mua tu doanh chiing khodn cua 1 thanh vién
trong phién > x% so véi tong khoi luong dat mua trong phién cua toan thi
truong (Toan bd cdc ma chitng khoén).
26. Khi ty 1é giao dich tu doanh cta 1 thanh vién trong phién > x% so véi
tong khoi lugng giao dich cla toan thi trudong (Toan bo cdc ma ching
khoan).
27. Khi ty 1é khoi luong dat ban tu doanh 1 loai chiing khoan cta 1 thanh
vién trong phién > x% so véi téng khoi luong dat ban loai CK d6 trong phién
cua toan thi truong.
28. Khi ty 1& khoi lugng dat mua tu doanh 1 loai chiing khoan ctia 1 thanh
vién trong phién > x% so véi tong khoi lugng dit mua loai CK d6 trong
phién cua toan thi truong.

Khi ty 1& giao dich tu doanh 1 loai CK ctia 1 thanh vién trong phién > x%
so voi tong khoi lugng giao dich loai CK d6 ciia toan thi trudng.
3.2.5.2. Chi tiéu gidm sdt giao dich nhiéu ngay
a. Chi tiéu giam sat giao dich chirng khoan bién dong bat thuong
29. Khi téng khoi lugng ching khodn toan thi trudng duoc giao dich trong
tuan giam > x% so véi tuan trudc do.
30. Khi khai lugng 1 ching khoan duogc giao dich trong tuan giam > x% so
vGi tuan trude do.
31. Khi tong khoéi lugng ching khodn toan thi trudng dugc giao dich trong
tudn tang > x% so vdéi tuan trudc do.
32. Khi khéi lugng 1 ching khoan duoc giao dich trong tuan tang > x% so

véi tuan trude do.
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33. Khi tong khoi lugng ching khodn toan thi trudng dugc giao dich trong
thang giam > x% so véi thang trudc do.

34. Khi khoi lugng giao dich 1 ching khoan trong thiang trén thi trudng
giam > x% so v6i thang trudce do.

35. Khi téng khoi lugng ching khoén toan thi trudng dugc giao dich trong
thang tang > x% so v6i thang trude do.

36. Khi khoi lugng 1 ching khoan duoc giao dich trong thang trén thi
truong tang > x% so voi thang trude do.

37. Khi téng khoéi lugng ching khoén toan thi trudng dugc giao dich trong
quy giam > x% so véi ky truéc do.

38. Khi khoi lugng giao dich 1 chiing khoan trong quy trén thi trudng giam
> x% so v6i ky trude do.

39. Khi téng khoéi lugng ching khoén toan thi trudng dugc giao dich trong
quy tang > x% so v6i ky truée do.

40. Khi khoi Iugng 1 chiing khodn duge giao dich trong quy trén thi trudong
tang > x% so v6i ky trude do.

41. Khi t6ng khoi luong ching khodn toan thi trudng dugc giao dich trong
nam giam > x% so véi ky trude do.

42. Khi khéi lugng giao dich 1 chiing khoan trong nam trén thi truong giam
> x% so voi ky trude do.

43. Khi t6ng khoi luong chitng khoén toan thi trudng dugc giao dich trong
nam tang > x% so voi ky trude do.

44. Khi khéi luong 1 chiing khoan dugc giao dich trong nam trén thi truong
tang > x% so v6i ky truée do.

45. Khi khéi luong GD toan thi truong trong tudn (c6 muc ting) > x %,
trong khi khdi lugng GD 1 loai ¢6 phiéu giam >y %

46. Khi khéi lugng GD toan thi trudng trong tuan (c6 mic giam) > x %,
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trong khi khdi lugng GD 1 loai ¢ phiéu ting >y %

47. Khi khéi luong GD toan thi trudng trong thang (c6 mirc ting) > x %,
trong khi khéi luong GD 1 loai ¢6 phiéu giam >y %

48. Khi khéi luong GD toan thi trudng trong thang (c6 mirc giam) > x %,
trong khi khéi lugng GD 1 loai ¢6 phiéu ting >v y %

49. Khi khéi luong GD toan thi trudng trong quy (c6 mirc ting) > x %,
trong khi khdi lugng GD 1 loai co phiéu giam >y %

50. Khi khéi luong GD toan thi truong trong quy (c6 mirc giam) > x %,
trong khi khdi lugng GD 1 loai ¢ phiéu ting >v y %

51. Khi khéi lugng GD toan thi trudng ctia nim (c6 mirc ting) > x %, trong
khi khéi luong GD 1 loai ¢b phiéu giam >y %

52. Khi khéi lugng GD toan thi trudng ctia nam (cé mire giam) > x %, trong
khi khéi lugng GD 1 loai ¢b phiéu ting >v y %

53. Gia khdp 1énh mot loai chiing khodn tang tran trong n phién lién ti€p.
54. Gia khép 1énh mot loai chiing khodn giam san trong n phién lién ti€p.
55. Ching khoan c6 muc chénh léch (%) gitta gia dat mua cao nhat va gia
chao ban thap nhat vuot qua x% trong n phién lién ti€p.

56. Khi gia ching khodn c6 dién bién nguoc véi chi s6 chung cua thi truong
trong n phién lién ti€p (K€ ca trudng hop chi s6 chung ctia thi trudng khong
thay doi con gid chitng khodn bién dong va trudng hop chi s6 chung cua thi
trudong thay déi con gia chiing khodn diing yén) - Céch tinh: xem phu luc.

b. Chi tiéu giam sat Tai khoan giao dich bat thuong

57. Tai khoan lién ti€p dat mua véi gia tran trong n phién lién tiép

58. Tai khoan lién ti€p dat ban véi gid san trong n phién lién ti€p

59. Tai khoan lién ti€p dat ban véi gia tran trong n phién lién ti€p

60. Tai khoan lién ti€p dat mua véi gid san trong n phién lién ti€p

61. Tai khoan lién tiép dat mua > x % trong phién n phién lién tiép.
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62. Tai khoan lién tiép dat ban > x % trong phién n phién lién tiép.

63. Tai khoan lién ti€p dat mua véGi khoi luong t6i da trong n phién lién tiép.
64. Tai khoan lién ti€p dat ban véi khoi lugng toi da trong n phién lién ti€p
65. Tai khoan thuc hién mua vao véi gia cao ¢ phién trudc va ban lai véi
gia thap & phién sau va dugc thuc hién lién ti€p trong n phién

66. Tai khoan thuc hién mua vao véi gia cao & ngay giao dich truéc va ban
lai véi gia thap 6 ngay giao dich sau va duoc thuc hién lién ti€p trong n ngay
67. Tai khoan c6 ty 1é tham gia dat 1énh mua mot loai ching khoan > x%
trG 1én so vdi téng 1énh dat mua loai CK d6 cua thi trudng trong 1 phién giao
dich va dién ra trong n phién lién tiép.

68. Tai khoan c6 ty 1é tham gia dat Iénh ban mot loai chiing khodn > x% tré
lén so vé6i tong lénh dat ban loai CK d6 cua thi trudng trong 1 phién giao
dich va dién ra trong n phién lién ti€p.

69. Tai khoan c6 ty 1é tham gia dat 1énh mua 1 loai chiing khoan > x% tr&
lén so v6i tong 1énh diat mua loai CK d6 cua thi trudng trong khoang thoi
gian n phién.

70. Tai khoan c6 ty 1é tham gia dat Iénh ban 1 loai chiing khoan > x% tr&
lén so véi tong I1énh dat ban loai CK d6 cua thi trudng trong khoang thoi
gian n phién.

71. Tai khoan c6 ty 1¢& giao dich 1 loai chiing khoan chi€ém > x% tré 1én so
v6i tong khoi lugng giao dich loai CK d6 cua thi trudng trong 1 phién giao
dich va dién ra trong n phién lién tiép.

72. Tai khoan c¢6 ty 1é giao dich 1 loai chiing khoan trong n phién so vai
tong khéi luong giao dich loai ching khoan d6 cia thi truong > x%.

3.2.5.3. Chi tiéu giam sdat giao dich ngi gian khi co thong tin nhay cim
dwoc cong bo

73. Tai khoan c6 gia hodc khdi luong ching khoan giao dich ting dang ké

trong ngay trudc khi cong bd thong tin
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74. Tai khoan c6 gia hodc khdi lugng chimg khoan giao dich giam dang ké
trong ngdy trude khi cong bd thong tin

75. Tai khoan c6 gia hodc khéi luong chimg khoan giao dich ting dang ké
trong n ngdy trude khi cong bd thong tin

76. Tai khoan c6 gia hodc khbi lugng chimg khoan giao dich giam dang ké
trong n ngdy trudc khi cong bd thong tin

77. Tai khoan c6 gia hodc khdi luong ching khoan giao dich ting dang ké
ngay khi cong bd thong tin

78. Tai khoan c6 gia hodc khdi lugng chimg khoan giao dich giam dang ké
ngay khi cong b thong tin

Chi tiéu giam sat 1a hé théng cac quy dinh nham luong héa cac diu hiéu,
qua do, c6 thé nhan biét sy bat thuong trong hoat dong giao dich chimg khoén.
Hé théng chi tiéu giam sat 1a cong cu hd trg cho gidm sat giao dich chimg
khoan. Hoat dong giam sat giao dich chimg khoan cang phat trién va nang cao
hiéu qua khi hé théng chi tiéu cang hoan thién va duogc ing dung.

Viéc thuc hién dong bo cac giai phap trén c6 y nghia quan trong trong
viéc ting cuong giam sat giao dich ching khoan trén TTCKVN. Dé thuc hién
d6ng bo cac giai phap, khong thé thiéu cac diéu kién, gan véi nhitng 16 trinh
thuc hién moét cach khoa hoc.

3.3. PIEU KIEN THU'C HIEN GIAI PHAP

3.3.1. Piéu chinh chién lwgc phat trién Thi trwong Chirng khoan

Dé an chién luoc phat trién Thi trudng von, trong d6 ndi dung co ban 1a
phat trién Thi truong chimg khodn Viét Nam dén nam 2010, tim nhin dén
nam 2020 dugc Thi tudng Chinh Phu ky ban hanh tai Quyét dinh sé 128/Qb-
TTg ngay 02/8/2007. Dén nay, nhitng ndi dung co ban ctia Pé an van phu hop
va 1a khuon kho mang tinh chién luogc cho sy phat trién cia TTCKVN. Tuy

nhién, do nhiing yéu té trong nudc va qubc té, TTCKVN da dién bién vuot
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khoi nhitng du bao va chién lugc phat trién nhu da phan tich & Chuong 2,
muc 2.1.1. Piéu d6 dan dén sy can thiét phai diéu chinh chién lwoc phat trién
Thi truong chirng khoan Viét Nam giai doan 2010-2020, & ca mdt s6 muc tiéu
chién lroc va 10 trinh thuc hién chién luoc.

Chién lugc phét trién Thi truong ching khoan Viét Nam giai doan
2010-2020 can dugc diéu chinh theo cac nguyén tic:

- Phu hop véi dinh huéng chién luoc phat trién kinh té - x3 hoi

- Theo chuan muc qudc té

- Tap trung hoan thién céu trac thi trudng

- Tinh cong khai, minh bach cua thi truong 1a muc tiéu quan trong nhat

- Thiic day thi truong tai chinh phat trién

Vi nhitng nguyén tac trén, trong tam dinh hudng chién lugc phat trién
TTCKVN giai doan 2010-2020 can duoc diéu chinh 1a:

Thir nhat, dinh huéng quy moé von hoéa thi trudng. Vi su phat trién
manh mé& vé quy mé von hoa thi truong trong thoi gian qua, can dinh hudng
dén nam 2015, quy mo von hoa khoang 50%GDP va dén nim 2020, quy md
vbn hoa khoang 65%GDP.

Thir hai, hoan thién ciu trac thi truong. Theo thong 1€ quéc té va dic
thu Viét Nam, can xac dinh 16 cau trac TTCKVN. Theo d6, TTCKVN sé bao
gébm SGDCK TPHCM, SGDCK Ha Nbi, Thi trudong OTC, Thi trudng trai
phiéu chuyén biét.

Thit ba, viéc chuyén ddi s& hitu can c6 10 trinh. Viéc chuyén ddi tir cac
DNNN hodc cac mo hinh thudc so hiru nha nudc khac sang s¢ hitu tu nhan, so
hitu ¢ phﬁn thot gian qua co phﬁn thiéu 10 trinh, khi thi “0 at”, khi thi “han
ché”. Nhitng mé hinh c6 thé xem xét chuyén dbi theo 16 trinh 1 cong ty TNHH
nha nudec mot thanh vién, CTCP, CTCP dai ching. Thoi gian chuyén doi can

theo 10 trinh ting quy mé vén hoéa thi trudng va sy phat trién cia TTCK.
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Thir tw, phat trién hé thong cong nghé thong tin tng dung trong giao
dich chimg khoan mot cach dong b, theo tiéu chuan qudc té. Trong d6, dong
thoi quy tri giao dich ¢ san, két hop giao dich tir xa, phat trién giao dich truc
tuyén, chuyén doi hé théng dang ky, luu ky chimg khoan sang mot cap.

Thir ndm, phét trién cac trung gian tai chinh theo hudng nang cao ning
luc. Theo hudng nay, cac CTCK can dugc ting quy mé von, ning cao tinh
chuyén nghiép trong hoat dong. Can da dang héa cac loai hinh QDT nhu quy
dong, quy mo, quy mao hiém. Bén canh d6, dd dén luc phai thanh 13p céac to
chtrc phu tro, nhét 1a céc t6 chirc dinh mc tin nhiém.

Thir sdu, dinh hudng 16 rang vé su tham gia cta cac loai hinh nha dau
tu to chirc, nhat 13 cac to chic ¢6 quy mo vén 16n nhu ngan hang, cong ty bao
hiém. DPdng thoi, thu hat cac nha dau tu c4 nhan dau tu von théng qua cac
QDT dai chiing, ¢ cac loai hinh khac nhau.

Viéc diéu chinh chién luwoc phat trién Thi trudng chimg khoan Viét
Nam giai doan 2010-2020 sé& tao ra khudén kh6 mang tinh dinh hudng cho céc
hoat dong cua TTCKVN mot cach lau dai va hé¢ théng, déng tho1, cling dinh
huéng tot hon cho viéc ting cuong gidm sat giao dich chimg khoan trén
TTCKVN trong tuong lai.

3.3.2. Hoan thién khung phap ly cho giam sat giao dich chimg khoan

Khung phap 1y cho giam sat giao dich chimg khoan 1a hé thong cac vin
ban quy pham phap luat, bao gom nhiéu B6 Luat va Luat diéu chinh mot phan
hoac toan bo hoat dong cua nhiéu doi tuong khac nhau trén thi trudong chung
khoan, ké ca chu thé giam sat va ddi twong giam sat giao dich chimg khoan.
Céc van ban quy pham phap luit ndy gdm cé Luat Ching khoan (2006), Lut
doanh nghiép (2005), Luat Dan sy (2005), Luat Pau tu (2005), Luat cac to
chtrc tin dung (2004), Luat Hinh su (1999) va cac luat khac. Bén canh do la
hé thong cac quy dinh vé ¢ phan hoa DNNN, quy dinh vé quan 1y ngoai héi

va cac van ban dudi luat do Chinh phu va cac co quan quan 1y Nha nudc ban
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hanh. B Tai chinh, UBCKNN va ciac SGDCK ciing di ban hanh mét sé quy
dinh lién quan dén giao dich ching khoan nhu quy dinh vé diéu kién niém
yét, quy ché cong bd thong tin, quy ché giao dich chimg khoan trén SGDCK.
Nhu vay, viéc nghién ciru, dé xuat kién nghi hoan thién khung phap 1y cho
giam sat giao dich trén TTCKVN can phai coi gidm sdt giao dich trén
TTCKVN 1a truc van dé chinh, tir d6, xem xét cac vin ban quy pham phap luat
va quy dinh, quy ché theo truc van dé chinh nay.

3.3.2.1. Stva doi Ludt Chirng khodn

Trong thoi gian qua, ¢ nhiéu ¥ kién vé viéc stra d6i Luat Chung khoan
va cac van ban huéng dan thyc hién Luat Chimg khoan, tuy nhién, lién quan
dén vin dé& giam sat giao dich chuing khoan, can quan tdm dén nhing noi
dung sau:

- Hién nay, TTCKVN da phat trién manh vé lugng va chit, c6 vai tro
va anh huong ngdy cang 16n dén phat trién kinh té - xa hoi ctia Viét Nam, viéc
quan 1y, phat trién va giam sat thi truong doi hoi mot bd may UBCKNN c6 co
ché manh trong viéc ra quyét dinh va ban hanh van ban phap quy. Chinh phu
can nhanh choéng trinh Quéc Ho1 viéc tach UBCKNN ra khoi B Tai chinh,
chuyén thanh Uy ban thudc Chinh phi, day ciing 1a mé hinh duoc thuc hién &
hau hét cac TTCK trén thé gi6i.

- Stra d6i, b6 sung mot sd nodi dung lién quan dén cong bd thong tin,
theo huéng mo rong dbi tuong céng bd thong tin, kiém duyét chat luong
thong tin cong bd.

Ngoai cac dbi twong phai cong bd thong tin theo quy dinh cta Luat
chtng khodn, can mé rong sang ddi tuong 13 c4 nhan lién quan (c6 dong noi
bd va nguoi lién quan theo quy dinh), trong cac quan hé kinh té cia c4 nhan
lién quan vé6i chinh CTNY néu c6 hop dong.

Vé kiém duyét chét luong thong tin cong bd, cac bao cao tai chinh hang

quy can c6 su soat xét ciia cong ty kiém toan d€ dam bdo tinh chinh x4c cua
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nhing noi dung chinh, cac bao céo tai chinh dinh ky 6 thang phai dugc kiém
toan thay vi quy dinh kiém toan bao cdo hang nim nhu hién nay. Tinh dén hét
ngay 27/3/2009, c¢6 88 doanh nghiép niém yét di cong bd bao cio tai chinh
nam 2008 kiém toan, trong d6 69 doanh nghiép (chiém 75%) c6 su chénh léch
vé loi nhuén sau thué gifra bao cdo tai chinh kiém toan va bao céo tai chinh so
bd cong bd trude do [48]. Cac CTNY khong chip hanh dung cac quy dinh vé
cong bd thong tin can bi xir phat nang hon so v&i quy dinh hién nay, do tinh
trang thiéu nghiém tic trong chap hanh quy dinh vé cong bd thong tin rat
dang bao dong. S6 luong cong ty cong bd ding han bao céo tai chinh quy 4-
2008 ¢ So Giao dich chung khoan Ha Noi 1a 131/168 cong ty. V&1 san giao
dich TPHCM, lugng ding han con thép hon, chi c6 104/170 cong ty. Hién tai,
theo sb liéu chinh thirc cia UBCKNN, s6 luong CTNY c6 website déu trén
95%. Tuy nhién, cac thong tin trén rat nhiéu trang web so sai, khong cap nhat,
tham chi co6 website khong truy cap duogc [52].

V¢ lau dai, bo cdo tai chinh tai Viét Nam can thuc hién theo Chuan Muc
Bao cao tai chinh Quéc Té (IFRS), nhu vay, chuin muc bdo céo tai chinh theo ché
d6 ké toan cua Viét Nam ciing phai sira d6i cho phi hop thong 18 quéc té.

Bang 3.3: Mot s6 doanh nghiép cé chénh léch loi nhuin sau thué niim 2008

Pon vi: Ty dong

Mi CK | LNST di kiém togn | LNST chuakiém __Chénh l¢ch

toan Ty dong Y%
STB 954.8 1.069,1 1144 12,0
ABT 2.6 416 118, 84,0
CIl 132.8 1473 14,5 10,9

TDH 212,0 199,1 12,9 6,1
VTV 34,2 24.6 9.6 282
KHA 384 46,0 7.6 19,8
SFT 53,9 483 5.6 10,4
DRC 51,8 46,5 53 10,2
IMP 583 62,2 3,9 6,8
TCT 2.8 20,0 2.7 12,0

(Nguén: Pau tw Chirng khodn, 3/2009)
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3.3.2.2. Hoan thién quy dinh vé chirc ning, nhiém vu cdic don vi
thuoc Uy ban Churng khodn Nha nwéc

Bo Tai chinh can sém ban hanh Quyét dinh thay thé Quyét dinh
02/2008/QD-BTC ngay 14/1/2008 va Qdinh 49/2008/QD-BTC sira doi mot s6
diéu cua Quyét dinh 02/2008/QD-BTC. Theo d6, can quy dinh rd Ban Giam
sat la don vi c6 chlrc nang giam sat giao dich ching khoan trén TTCKVN, cac
Ban khac c6 chirc nang phdi hop trong giam sat giao dich, dic biét 1a phdi
hop trong x4y dung van ban quy pham phap luat, cung cap thong tin phuc vu
giam sat giao dich. Thanh tra UBCKNN thyc hién chitc ning cudng ché thuc
thi luat phap, tirc 13 khi bo phan gidm sat da phat hién va c6 két luan vé vi
pham, nhitng vi pham ning thudc dién phai xt phat s& dugc chuyén sang
Thanh tra UBCKNN thyc hién chirc ning cudng ché thyc thi ludt phap theo
quy dinh cua phép luat.

3.3.2.3. Hoan thign Quy ché gidm sdt giao dich chirng khodn trén Thj
truwong Chung khoan Viét Nam

Quy ché giam sat giao dich chimg khoan ban hanh tai Quyét dinh
127/QD-BTC ngay 31/12/2008 can dugc nghién ctru, stra d6i, voi mot sé nodi
dung nhu sau:

- Hoan thién quy dinh vé ndi dung va phuong thirc giam sat ciia moi
chu thé giam sat. Hién tai, Quy ché 127 quy dinh nhimng noi dung va phuong
thire giam sat gibng nhau, song lai dién dat khac nhau, diéu d6 c6 thé gay kho
khan trong viéc trién khai thuc hién. Mt khac, co nhirng ndi1 dung giam sat
khéng duoc quy dinh nhung phuong thic giam sat lai 6 quy dinh, chang han
ndi dung va phuong thurc gidm sat cia UBCKNN.

- Can phan quyén dén muc c6 thé cho SGDCK trong khuén khd quy
dinh cua phap luat nhu:
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+ Uy quyén cia UBCKNN cho SGDCK kiém tra dinh ky va bit thudong
can duoc quy dinh tai chic nang, nhi¢ém vy, nén sém xem xét bd quy dinh vé
iy quyén bang vin ban trong timg dot kiém tra nhu hién nay.

+ SGDCK can dugc chu dong tién hanh cic bién phap mang tinh
nghiép vu ddi v&i cac CTCK la thanh vién cia SGDCK nhu ghi am dién thoai
va theo ddi trao doi qua e-mail ctia dai dién giao dich cua CTCK tai san.

+ Khi c6 két luan vé vi pham, néu 1a vi pham cua thanh vién thi truong,
ngoai quyén han xu 1y theo quy dinh hién tai, SGDCK can duoc duge ra
quyét dinh xt phat bang tién dbi véi cac vi pham quy ché thanh vién cua
SGDCK vé giao dich va cong bd thong tin.

- Mot s6 noi dung nhu ban hanh va giam sat thuc hién chuan muc dao
duc nghé nghiép nén chuyén cho HHKDCK, nhu vay, sé& phu hop hon vé
churc nang.

- HHKDCK can dugc quy dinh tai Quy ché v&i tu cach 1a té chuc tu
quan c6 dong vai tro chu thé gidm sat cing voi SGDCK. Phan tiép theo cua
ludn 4n s& dé xuat nhirng kién nghi dé thyuc hién duoc diéu nay.

3.3.2.4. Tang mirc xvw phat vi pham

Nghi dinh 36 cta Chinh pha vé xtr phat vi pham hanh chinh trong linh
vuc ching khodn va TTCK hién dang c6 hi€u luc, UBCKNN la co quan
thuéc BO Tai chinh, theo quy dinh cua Luét t6 chiac Chinh phu ngay
25/12/2001, bi gi6i han vé thAm quyén xt 1y vi pham. Vi vay, mic phat 500
triéu dong (Quy dinh tai Phap 1énh stra d6i, bd sung mot sd didu cua Phap
Iénh xr Iy vi pham hanh chinh, 02/4/2008, Uy ban Thuong vu Quéc Ho1),
chua c6 ché tai cu thé dé¢ UBCKNN van dung trong vi¢c xur phat cac vi pham
trong khuon kho cac hoat dong ma UBCKNN quaén 1y.

bé nang cao hon tinh ran de ddi vé6i cac vi pham trén TTCK, Chinh

phu can stra d6i Nghi dinh 36 theo tinh than Phép 1énh stra ddi, bo sung mot
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s6 diéu cua Phap 1énh xtr Iy vi pham hanh chinh, theo d6, ting mirc xir phat
lén dén muc cao nhat 1a 500 triéu dong. Tai TTCK Nhat Ban, mirc xt phat
cho hanh vi giao dich noi gian c6 thé 1én tdi 3 triéu Yén (twong duong 600
trieu VND), hanh vi giao dich thao ting c6 thé 1én t6i 5 triéu Yén (twong
duong 1 ty VND) [65], dong thoi, phai ndp lai toan bo sb tién thu dugce tir cac
giao dich nay.

Pong thoi véi ting mic xir phat bang tién, can ting cudng cac hinh
thire xir phat khac nhu tam ngimg hoat dong, dinh chi hoic rat gidy phép kinh
doanh ddi véi cac to chirc kinh doanh va cung cap dich vu trén TTCK.

B6 Luat Hinh sy nam 1999 chua c¢6 quy dinh cu thé vé toi pham va
hinh phat ddi véi hoat dong trén thi truong chimg khoan. Luat Hinh sy nam
2009 (stra d6i) vira dugc Qudc Hoi thong qua ciing khong dua cu thé toi danh
vi pham phép luat trén TTCK vao, trir mot s quy dinh vé gdy hau qua
nghiém trong. Pé dam bao tinh nghiém minh ciia phap luat, cdc hanh vi bi
cAm (quy dinh tai Luat Chung khoéan) véi miac do nghiém trong, du da khéc
phuc hoac dén bu van can dugc dua vao cac téi danh quy dinh tai Luat Hinh
su vi nhitng ton that gay ra cho thi trudng rat khé luong hoa. Tai TTCK Nhat
Ban, ngoai viéc bi phat tién, hanh vi giao dich ndi gian c6 thé bi xtr phat t&i 3
nam tu, hanh vi giao dich thao ting c6 thé vi xir phat t61 5 nam tu.

3.3.3. Nang cao vai tro cua Hiép hoi Kinh doanh Chirng khoan
trong giam sat giao dich chirng khoan

Nhu di phan tich & cac phan trén, HHKDCK chua phai 1a mot to chirc
tu quan ¢ chirc ning giam sat giao dich chimg khoan. Piéu 2 Quyét dinh cua
B6 Noi vu vé viée thanh 1ap HHKDCK (Quyét dinh 23/2003 ngay 11/6/2003)
quy dinh HHKDCK hoat dong theo Piéu 1& duoc Bd Noi vu phé duyét, chiu
su quan 1y cia UBCKNN. Nhu vy, dé ning cao vai tro cia HHKDCK trong

giam sat giao dich ching khoéan, can thuc hién déng thoi mot s6 noi dung sau:
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- Piéu 1¢ cia HHKDCK can tao co sé can thiét & HHKDCK tham gia
giam sat giao dich chimg khoan vai tu cach chu thé giam sat.

- Cac co quan hiru quan, trude tién 1a UBCKNN, tao hanh lang phap
1y, véi co ché manh hon cho HHKDCK:

+ Luat chimg khoén can bo sung quy dinh vé HHKDCK trong cac hoat
dong trén TTCK, chéng han, mot trong cac diéu kién dé tré thanh thanh vién
cia SGDCK 1a CTCK phai la thanh vién cita HHKDCK.

+ UBCKNN can cho phép HHKDCK tham gia cung UBCKNN trong
viéc dao tao, sat hach cip ching chi chuyén mon va tham gia t6 chirc thi cap
chting chi hanh nghé chung khoan; hd tro UBCK trong viéc phd cap va
hudng dan thuc hién luat va cac quy dinh vé chimg khoan c6 lién quan t6i cac
thanh vién.

+ HHKDCK can ban hanh cac quy dinh vé chuan muc hanh nghé cia
cac CTCK va nhan vién hanh nghé chimg khoan, ban hanh quy ché thanh
vién HHKDCK, quy ché kiém soat ndi bo cac thanh vién cua Hi¢p hoi va
budc thanh vién phai tuan thi, phdi hop véi UBCKNN, SGDCK, TTLKCK
trong giam sat su tuan thu cua cac thanh vién thi truong.

+ HHKDCK can hudng dén quyén loi cta thanh vién: bao vé quyén va
loi ich hop phap cua cac thanh vién va bao cio 1én UBCK cac dé xuét va kién
nghi ctia thanh vién; thu thap va xu 1y cac thong tin vé ching khoan va cung
cap dich vu cho cac thanh vién; 1am trung gian hoa giai cho cac thanh vién
hodc cho thanh vién va khach hang cua céc to chirc nay;

+ HHKDCK t6 chirc nghién ctru vé phat trién, van hanh va cac van dé
khac lién quan dén thi trudng chimg khoén.

+ HHKDCK can ting cuong hoat dong hop tac véi cac HHKDCK &
cac TTCK nudc ngoai, tham gia vao cac to chirc va dién dan cac HHKDCK

quoc té.
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3.3.4. Quan ly chiit ché cic hoat dong ciia td chirc kinh doanh va
cung cip dich vu chirng khoan

Céc t0 chtrc kinh doanh va cung cép dich vu ching khoan hién nay bao
gom rat nhiéu loai hinh doanh nghiép, trong 6, UBCKNN chi c¢6 tham quyén
quan 1y hoat déng ctia CTCK, CTQLQPTCK, CTPTCK va mét sb hoat dong
ctia cac to chire kinh doanh va cung cdp dich vu ching khoan khac.

Trudc mat, khi md hinh giam sat hién nay van duoc duy tri, Bo Tai
chinh can phéi hop v6i NHNN quan 1y chit ché hoat dong cia cac td chirc
kinh doanh va cung cép dich vu chimg khoan nhu NHTM, Céng ty Bao hiém.
Kinh nghiém thé gidi va thyc tién tai Viét Nam cho thay, su chi phdi ciia cac
NHTM va cac cong ty bao hiém d6i voi hoat dong cua TTCK 1a réat 16m,
khong chi boi cac NHTM va céc cong ty bao hiém 1a nhiing nha phat hanh
chtng khoan va 1a nha dau tu ¢6 quy mé rat 16n, ma con théng qua viéc cung
cap céac dich vu cta cac t6 chirc nay cho TTCK. Néu khong dugce quan 1y chat
chg, nguy co khing hoang c6 thé xay ra, TTCKVN s& khong duy tri duoc su
6n dinh va phét trién bén viing.

3.3.5. Xay dung co ché tai chinh cho giam sat giao dich chimg khoan

Kinh nghiém ciac TTCK phat trién cho thay, dé ting cudng giam sat
giao dich chtng khoan, kinh phi chi dau tu va chi thuong xuyén phai rat 16n.
Tuy nhién, véi co ché tai chinh hién tai, ngudn kinh phi cho giam sat giao
dich ching khoan la rat han hep va khong dam bao viéc thuc hi€n cac muc
tiéu giam sat. Kinh phi cho giam sat giao dich chimg khodn 1a bai toan vé van
dé chi phi — loi ich. Néu chi xem xét s6 tién thu duogc tir xur phat vi pham thi
loi ich ctia gidm sat giao dich 1a khong dang ké. Tuy nhién, néu nhin xa hon,
loi ich cua giam sat giao dich 1a rat 16m, ding ca trén giac do loi ich cua co
quan quan 1y va loi ich cua moi d6i tugng tham gia thi truong, d6 13 mot

TTCK cong bang, cong khai, hiéu qua, bao vé loi ich nha dau tu.



190

Co ché tai chinh cho giam sat giao dich chimg khoan bao gdbm co ché huy
dong ngudn kinh phi va co ché chi tiéu.

3.3.5.1. Co ché huy dpng nguén kinh phi

Nguédn kinh phi cho gidam sat giao dich can duoc huy dong tir nhiéu
ngudn khac nhau:

- Pung trén giac d6 loi ich quéc gia, Chinh phu can wu tién thoa
dang cho viéc phan b6 NSNN dé thyuc hién nhirng muc ti€u cta giam sat
giao dich chimg khoan. Ngudn thu NSNN tir cac hoat dong ciia TTCK
ciing khoéng nho, vi vdy, dau tu NSNN cho giam sat giao dich ching
khoan cin dugc chu trong.

- Pdng thoi, Chinh phu can vu tién nhitng dy 4n dau tu cho gidm sat
giao dich chirg khoan khi kéu goi tai trg tir nguén HO tro phat trién chinh
thiac (ODA). Vi viéc thuc hién cac du an ODA trong linh vuc giam sat
TTCKVN, cac ngudn vén dau tu truc tiép (FDI) va gian tiép (FII) s& d6
vao Viét Nam va duy tri hoat dong lau dai.

- Pung trén gidc dd loi ich l1au dai cua cac thanh vién tham gia thi
truong, UBCKNN can c6 dé 4n thu phi giam sat. Piéu nay xuat phat tir
viéc cac to chire kinh doanh, dich vu chtng khoan va nha dau tu déng gop
kinh phi gidm sat, titc 1a ho dugc hudng lgi tur hoat dong giam sat thi
truong ching khoan. Néu thi truong khéng cong biang va khong cong
khai, TTCK s& c6 nhiéu giao dich ndi gidn va giao dich thao tung, khi do
nha dau tu s& bi thiét hai va gia tri thiét hai s& 16n hon nhiéu 1an so véi so
tién ho phai déng gop cho hoat dong giam sat. Hién tai, cac SGDCK c6
ngudn thu phi tr CTCK thanh vién, TTLKCK ciing 14 t6 chitc ¢6 ngudn
thu tir phi luu ky ctia thanh vién luu ky. Viéc dong goép kinh phi dé duy tri

giam sat giao dich 1a mot phan tat yéu gin lién véi giao dich chung
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khoan. Tuy nhién, dé 4n thu phi giam sat can tinh dén bdi canh TTCKVN
dé ¢6 16 trinh thyuc hién phu hop.

3.3.5.2. Co ché chi tiéu

Kinh phi giam sat dugc chi chu yéu cho 2 néi dung 1a chi dau tu co
s& vat chat va chi cho con nguoi. Hoat dong giam sat giao dich trén
TTCK can mot luong kinh phi 1én dau tv mua sam trang thiét bi, phan
mém giam sat dugc cai dit tu dong hé thdng chi tiéu giam sat, tich hop co
s dit liéu tir hé thong giao dich, hé thong cong bd thong tin, hé théng
ding ky - luu ky - thanh toan bu trir ching khoan. Pong thoi, can mot
lugng kinh phi 16n hang nam dé thué chuyén gia tu van cho hoat dong dao
tao, chuyén giao cong nghé.

Déi v6i chi cho con ngudi, bao gdm chi lwong, chi dao tao va cong
tac phi, véi mot s6 luong 16n nhan sy lam cong tic giam sat & cac cép,
ngudn kinh phi ciing doi hoi rat 1én. Tuy nhién, viéc chi cho con nguoi
gdp phai nhiéu vudng mac khong chi tir viée tim kiém ngudn kinh phi ma
con tur cac quy dinh vé chi tiéu. Tai SGDCK, co ché chi tiéu c6 thé linh
hoat hon do SGDCK c¢6 ngudn thu tir phi thanh vién. Tai UBCKNN, céc
khoan chi cho con ngudi thuc hién theo quy dinh ctia Luat NSNN, vi
vay, cac khoan chi luong, chi dao tao va cong tac phi rat han hep. Luan
an kién nghi B Tai chinh c6 quy dinh vé viéc chi kinh phi cho nguoi
thuc hién gidm sat giao dich chiing khoan mdgt cach théa ddng, dam bao
muc luong cao, budc dau can cé phu cdp nghé nghiép, bén canh d6 1a
ché d6 dao tao va cong tac phi hop 1y, tao co s& dé duy tri va phat trién
d6i ngli nhan su gidm sat tim huyét va c¢6 trinh d6 chuyén mon dap ung

yéu cau cong vigc.
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Trong Chuong 3, cac giai phap tdng cuong gidm sat giao dich ching
khoan trén TTCKVN di duoc dé xuat, bao gom xac 1ap mo hinh giam sat
giao dich chimg khoan va mdi quan hé gitra cac chu thé giam sat, ndi dung va
phuong thirc giam sat giao dich chimg khoan ctia mdi chi thé giam sat, nang
cao nang luc nhan sy thuc hién gidm sat giao dich chung khoan, xay dung co
so dir liéu phuc vu giam sat va dé xuat hé théng chi tiéu giam sat giao dich
chirng khoan.

Pé tao co s& thuc hién cac gidi phap trén, cac diéu kién trudc mat va
lau dai ciing duoc kién nghi v6i Chinh phu va cac co quan lién quan trong
viéc diéu chinh chién luoc phat trién Thi truong Chimg khoan dén nam 2010,
tam nhin 2020, hoan thién khung phép 1y cho giam st giao dich chimg khoan,
phuong hudng hoan thién mo hinh gidm sét thi truong tai chinh, quan ly chat
ché& cac hoat dong cua td chirc kinh doanh va cung cip dich vu chimg khoan

va xay dung co ché tai chinh cho giam sat giao dich chimg khoan
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KET LUAN

Bang viéc van dung tong hop cac phuong phap nghién ciru, luan an da
hoan thanh cac muyc tiéu nghién cuu dat ra:

Thir nhdt, hé thong hoa nhitng van dé 1y luan co ban vé giam sat giao
dich chimg khoan trén TTCK. Cac vin dé ndy bao gdom giao dich chimng
khoan, khai niém giam sat giao dich chtng khoan, cac chu thé va dbi tuong
giam sat, mo hinh giam sat giao dich chting khoan va cac mdi quan hé trong
mo hinh. Pong thoi, ndi dung va phuong thirc giam sat cua cac chu thé giam
sat giao dich ching khoan da dugc luan giai mdt cach h¢ théng. Khai niém
taing cuong giam sat giao dich chting khoan dugc hiéu 1a su gia ting vé cac
hoat dong giam sat cta chu thé giam sat ddi voi cac d6i tugng giam sat giao
dich ching khoan, v4i nhitng nd1 dung, phuong phap, cong cu ngay cang
chuan muc hon, nham dat dugc nhirng muc ti€u cua giam sat giao dich vai
murc d6 ngady cang cao hon. Bén canh d0, cac van dé vé danh gia mirc d6 giam
sat giao dich chung khoan, hé théng cac chi tidu gidm sat giao dich ching
khoan va cac nhan td anh huéng dén giam sat giao dich chimg khoan trén
TTCK ciling dugc phan tich logic, k¥ ludng.

Thir hai, phan tich, danh gié thyc trang giam sat giao dich chirng khodn
trén TTCKVN, ldy SGDCK TPHCM lam vi du dé nghién ciu. Trong noi
dung nay, bdi canh giam sat giao dich chimg khoan trén TTCKVN d3 duoc
lam r&. Pong thoi, tinh hiéu qua cia TTCKVN di duogc kiém dinh, tir d6 rat
ra két luan, TTCKVN khong dat mtrc hiéu qua dang yéu, thi truong bi truc 1oi
bai cac giao dich thao ting, ndi gidn, vo1 nhitng mire d§ truc lgi khac nhau &
cac thoi ky nghién ciru va nhimg vi pham phép luat khac lién quan dén giao
dich chtiing khoan. Tac gia da di sau phan tich thuc trang gidm sat giao dich
ching khoan trén TTCKVN, & ca hai cap 1a UBCKNN va cic to chuc tu
quan. Panh gia chung, cac chu thé giam sat méi chi giam sat dugc cac vi

pham tuan thtt quy dinh cta phép luat vé quy trinh giao dich, cong bd thong



194

tin lién quan, con gidm sat cac giao dich ndi gian, thao tang thi truong thi
chua thyc hién dugc. Nhitng nguyén nhan co ban cia han ché dugc luan gidi
theo 2 nhom, mdi nhom bao gdm nhiéu ndi dung khac nhau.

Thir ba, & xuat nhirng giai phap ting cudng giam sat giao dich ching
khoan trén TTCKVN. Trong ndi dung ndy, cac giai phap dugc dé xuit bao
gém xac 1ap mo hinh gidm sat giao dich chimg khoan va mdi quan hé giita
cac cha thé giam sat, noi dung va phuong thirc giam sat giao dich chung
khoan ctia mdi chu thé giam sat, trong do, chu trong vai tro cia HHKDCK
trong hoat dong giam sat giao dich ching khoan. Céc giai phap vé nang cao
nang luc nhan sy thuc hién gidm sat giao dich chung khoén, xay dung co s&
dir liéu phuc vy giam sat va dé xuét hé théng chi ti€u giam sat giao dich
chiing khoan cling dugc luan 4n dua ra va luan giai mot cach khoa hoc. Tac
gia cling kién nghi cac diéu kién dé thyc hién giai phap doi voi Chinh phu va
cac co quan lién quan trong viéc diéu chinh chién luoc phat trién Thi truong
Chung khoan do bdi canh TTCKVN thay d6i manh trong nim 2008. Bén
canh do, cac diéu kién thuc hién gidi phap khac bao gém hoan thién khung
phap 1y cho gidm sat giao dich chiing khoén, nang cao vai trdo cuia HHKDCK
trong giam sat giao dich ching khoan, quan 1y chit ché cac hoat dong cua to
chtrc kinh doanh va cung cdp dich vu chimg khoan va xay dung co ché tai
chinh cho giam sat giao dich chirng khoan.

Téac gia luan an hy vong, thong qua viéc hoan thanh cac muc ti€u
nghiéu ctru ndi trén da gop phan thuc hién tinh cong bang, minh bach, cong
khai va nang cao tinh hiéu qua cia TTCKVN. Pong thoi, tac gia rat mong
nhan dugc sy quan tdm, gop y cua cac nha khoa hoc, cac nha thuc tién va

nhiing nguoi quan tdm dé€ luan an duoc hoan thién hon.
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Phu luc 1: Thong ké két qua xir Iy vi pham hanh chinh trong linh vue chirng khoan va TTCK trong nim 2008

_1-

CAC PHU LUC CUA LUAN AN

P Mirc phat
S0, . (triéu ddng)
TT | Quyet Tén to chirc, ca nhan Hanh vi pham — gA
dinh Tirng Tong
’ i i i hanhvi | cong
1 | ouTT CTCP Bia Thanh Hod | Chao ban ching khoan ra cong ching dé tang von dicu I¢ va phan 20 20
phéi chimg khoan khong dang quy dinh
CTCP Xay dung Cotec | - Chao ban chimg khoan ra cong chung dé ting von diéu 1é va phan 30 70
hdi khong du dinh.
2 | o1 P N Cuhg quy . - L ~
- Khong cong bo thong tin bat thuong vé két qua dot phat hanh riéng 40
1¢.
3 |o3/TT CTCP Duoc pham Ctru | Chao ban ching khoan ra cong chiing dé ting von diéu 1¢ va phan 50 50
Long phéi khong dung quy dinh.
CTCP Ché bién thuy - Nop ho so ding ky cong ty dai chiing khong ding thoi han Céanh 10
4 | 04/TT san xuat khau Minh - Khong cong bd thong tin bat thuong vé két qua dot phat hanh riéng céo
Hai 1¢. 10
CTCP Dau tu phat Chao ban ching khoan ra cong chiing dé ting von diéu 1¢ va phan 25 25
5 | 05/TT trién cong nghiép phéi chimg khoan khong dang quy dinh
thuong mai Cu Chi
6 |o6/TT CTCP Thuong mai | Chao ban ching khoan ra cong chiing dé ting von diéu 1¢ va phan 30 30

Binh Pinh

phéi chimg khoan khong dang quy dinh




8, 7 (i g
TT Ql.lyét Tén to chirc, ca nhan Hanh vi pham Tim:g T%ng
dinh 7 i i hanh vi | cong
CTCP Vat liéu xay - Chao ban ching khoén ra cong chung dé tang von diéu 1€ va phan 20 45
7 |07/TT dung va trang tri noi phéi khong dung quy dinh.
that TP. H6 Chi Minh | - Béo cdo va cong bd thong tin khong ding quy dinh 25
CTCP Dau tu va xiy - Chao ban chimg khoan ra cong chung dé ting von diéu 1é va phan 20 30
8 | 08/TT dung Hong Ha phéi khong dung quy dinh.
- B4o cdo khong dang quy dinh 10
o |09/TT CTCP Xay dung dau - C’héo ban chimg khoan ra cong chung dé ting von diéu 1é va phan 20 20
khi Ngh¢ An phoi khong dang quy dinh.
10 | 10/TT CTCP Bong dén Pién | - Bao co va cong bo thong tin khong dung quy dinh 30 30
Quang
CTCP Co dién va xdy | - Chao ban chimg khoan ra cong chung dé ting von diéu 1é va phan 30 40
11 | 11/TT dung Viét Nam phéi khong dung quy dinh.
- B4o cdo khong dang quy dinh 10
12 | 1/TT CTCP Xay dung s6 1 Chf‘lo ban chimg khoan ra cong ching dé tang von diéu 1é va phan 30 30
phoi khong dung quy dinh.
13 | 13/TT CTCP Xay dyng sb 11 Chf‘lO ban chimg khoan ra cong chiing dé ting von diéu 1é va phan 40 40
phoi khong dung quy dinh.
14 | 14/TT CTCP Licogi 12 - Nop ho so ding ky cong ty dai chiing khvéng dﬁr}g th(‘?ri han Céanh 40
- Chao ban ching khoén ra cong chung dé tang von diéu 1€ va phan céo




) Miurc phat
S0, . (tri¢u ddng)
TT Quyeét Tén to chirc, ca nhan Hanh vi pham — %
dinh Tung Tong
in X I
’ i hanh vi | cong
phoi khong dang quy dinh.
- B4o cdo khong dang quy dinh 30
10
15 | 15/TT CTCP Vién thong FPT | Khong cong b thong tin theo diing quy dinh 20 20
CTCP Thuong mai va | - Chao ban chimg khoan ra cong chung dé ting von diéu 1é va phan 30 55
16 | 16/TT | van tai Séng Pa phéi khong dung quy dinh.
- B4o c4o va cong bd thong tin khong dung quy dinh 25
7 | 17/TT CTCP MT Gas Chao ban chimg khoan ra cong chiing dé ting von diéu 1é va phan 20 20
phéi khong dung quy dinh.
18 | 18/TT Ong Huynh Thanh Thuc hién giao dich c6 phiéu ctia c6 déng ndi bd ma khong bao cao 10 10
Khang
19 | 19/TT Ong Nguyén Tan Anh | Thuc hién giao dich c6 phiéu cta c6 déng ndi bd ma khong bao céo 10 10
20 | 20/TT Ong Nguyén Pong Hai | Thuc hién giao dich c6 phiéu cta c6 déng ndi bd ma khong bao céo 10 10
21 | 21/TT Ba Nguyén Thi Ctc Thyc hién giao dich co phiéu cla co dong ndi bo ma khong bao céo 10 10
CTCP Vat liéu Buu - Chao ban chimg khoén ra céng chung dé tang von diéu 1¢ va phan 20 30
22 |22/TT | dién phéi khong dung quy dinh.
- Béo céo khong dung quy dinh 10
23 | 23/TT CTCP Lilama 3 Chao ban chting khoén ra cong ching dé tang von diéu 1& va phan 30 30

phéi khong dung quy dinh.




) Mirc phat
S0, . (tri¢u ddng)
TT Quyeét Tén to chirc, ca nhan Hanh vi pham — %
dinh Tung Tong
in X I
’ hanh vi | cong
sa | 24/TT CTCP Dét may 29/3 Chao ban chimg khoan ra cong chiing dé ting von diéu 1é va phan 20 20
phéi khong dung quy dinh.
CTCP Y té Danameco | Bao céo khéng ding quy dinh Canh | Céanh
25 | 25/TT , .
cao cao
26 | 26/TT CTCP Ché tao két cau | Chao ban ching khoan ra cong chiing dé ting von diéu 1¢ va phan 20 20
thép Vneco.SSM phéi khong dung quy dinh.
27 | 27/TT CTCP Xay dung va Chao ban chimg khoan ra cong chiing dé ting von diéu 1é va phan 30 30
kinh doanh vat tu phéi khong dung quy dinh.
CTCP Thé gi6i s6 Tran | Bao céo khong dang quy dinh Canh | Canh
28 | 28/TT
Anh cao cao
CTCP Dién mién bac 2 | - Chao ban ching khoan ra cong chiing dé ting von diéu 1é va phan 20 30
29 | 29/TT phéi khong dung quy dinh.
- B4o cdo khong dang quy dinh 10
CTCP Viglacera Ha - Nop ho so ding ky cong ty dai chiing khong dtng thoi han Céanh 20
30 | 30/TT Long - Chao ban chimg khoan ra cong chung dé ting vén diéu 1é va phan céo
phéi khong dung quy dinh. 20
31 | 31/TT Ngan hang thuong mai | - Chao ban chimg khodn ra cong chiing dé ting von diéu 1¢ va phan 60 60




8, 7 (i g
TT Ql.lyét Tén to chirc, ca nhan Hanh vi pham Tim:g T%ng
dinh - i hanh vi | cong
cO phan Phuong Pong | phdi khong dung quy dinh.
- B4o cdo khong dang quy dinh
CTCP Cap nuéc Phu Chao ban chimg khoan ra cong chiing dé ting von diéu 1¢ va phan 20 20
32 | 32/TT My Tinh Ba Ria- Viing | phéi khong dung quy dinh.
Tau
33 | 33/TT CTCP, Xay lap thuong Chf‘lo ban chimg khoan ra cong chiing dé tang von diéu 1é va phan 20 20
mai so 2 phoi khong dung quy dinh.
CTCP Lilama 69-1 - Chao ban chimg khoan ra cong chung dé ting von diéu 1é va phan 20 30
34 | 34/TT phéi khong dung quy dinh.
- Cong bd thong tin khong ding quy dinh 10
CTCP Ngoai thuong va | Chao ban ching khoan ra cong chiing dé ting von diéu 1¢ va phan 20 20
35 | 35/TT | phat trién dau tu TP. | phdi khong dung quy dinh.
Hb Chi Minh
CTCP Cang Pinh Vii | - Chao ban chimg khoan ra cong chung dé ting von diéu 1é va phan 20 25
36 | 36/TT phéi khong dung quy dinh.
- B4o cdo khong dang quy dinh 5
CTCP Thuy dac san - Chao ban chimg khoan ra cong chung dé ting von diéu 1é va phan 20 45
37 | 37/TT phéi khong dung quy dinh.
- Lap hd so dang ky chao ban ¢ thong tin sai 1éch. 20




) Mirc phat
S0, . (tri¢u ddng)
TT Quyeét Tén to chirc, ca nhan Hanh vi pham — %
dinh Tung Tong
in X I
’ hanh vi | cong
- B4o cdo khong dang quy dinh 5
a8 | 38/TT CTCP Kinh doanh va | Chao ban ching khodn ra cong chiing dé ting von diéu 1¢ va phan 20 20
phat trién Binh Duong | phéi khong dung quy dinh.
CTCP Phat trién ha - Chao ban chimg khoan ra cong chiing dé ting von diéu 1¢ va phan 50 50
39 | 30/7T tang ky thuat phéi khong dung quy dinh.
- Phat hanh ching khodn trai véi phuong an da dugc PHDCD thong
qua
CTCP Vinaconex 25 - Chao ban chimg khoan ra cong chung dé ting von diéu 1é va phan 40 40
40 | 40/TT phéi khong dung quy dinh.
- C6 nhiéu thiéu s6t trong qua trinh thuc hién phat hanh
a1 | 41Tt CTCP Nhya Rang Chao ban chimg khoan ra cong chiing dé ting von diéu 1¢ va phan 20 20
Dong phéi khong dung quy dinh.
CTCP Duoc- vattuy | - Nop ho so diang ky cong ty dai chiing khong ding thoi han Céanh 20
1 | 43/TT té Thanh Hoa - Chao ban chimg khoan ra cong chung dé ting vén diéu 1é va phan céo
phéi khong dung quy dinh.
20
43 | 42/TT CTCP X4y dung dién | - Chao ban chimg khoan ra cong chung dé ting von diéu 1é va phan 40 40
Vnecol phéi khong dung quy dinh.




) Miurc phat
S0, . (tri¢u ddng)
TT Quyeét Tén to chirc, ca nhan Hanh vi pham — %
dinh Tung Tong
in X I
’ i i hanh vi | cong
CTCP Xay dung s6 15 | - Nop ho so dang ky cong ty dai chung khong dung thoi han 10 30
44 | 44/TT - Chao ban chimg khoan ra cong chung dé ting vén diéu 1é va phan 20
phéi khong dung quy dinh.
CTCP Thé ky 21 - Chao ban chimg khoan ra cong chung dé ting von diéu 1é va phan 50 60
45 | 45/TT phdi khong dung quy dinh
- B4o cdo khong dang quy dinh 10
CTCP Giao nhan ngoai | - Chao ban chimg khoan ra cong chung dé ting von diéu 1é va phan 30 40
46 | 46/TT thuong phéi khong dung quy dinh
- B4o cdo khong dang quy dinh 10
47 | 47/TT Ong Truong Pinh Khoi | Giao dich thao ting thi truong 100 100
Vietnam Investment Giao dich c6 déng 16n ma khong bao cio 20 20
48 | 48/TT L
Limited
CTCP Xuat nhap khau | Bao céo khéng ding quy dinh 10 10
49 | 49/TT | vaDau tu Thira Thién
Hué
so | sUTT CTCP Chung khoéan Nop bao céo tai chinh nam khong ding thoi han Canh | Céanh
Viét Qudc cao cao
s1 | so/TT CTCP Chung khoéan Nop bao céo tai chinh nam khong ding thoi han Canh | Canh
VN Direct cao cao




) Mirc phat
S0, . (tri¢u ddng)
TT Quyeét Tén to chirc, ca nhan Hanh vi pham — %
dinh Tung Tong
in X I
’ i hanh vi | cong
CTCP Thuong mai Gia | - Nop ho so cong ty dai chiing khong diing quy dinh Céanh 30
Lai - Chao ban chimg khoan ra cong chung dé ting vén diéu 1é va phan céo
52 | 53/TT phdi khong dung quy dinh
- B4o cao khong dung quy dinh 20
10
CTCP Chutng khoéan Khéng to chirc, thiét 14p hé thong kiém soat ndi bd,quan tri rii ro va 20 20
384/Qb- | .. . IR s A ‘ o
53 UBCK Sai Gon giam sat, ngan ngura xung dot 1o ich trong cong ty va trong giao dich
vo1 nguoi co lién quan theo quy dinh cta phat luat.
54 385/Qb- | CTCP Chung khoan Cho khéch hang ban chiing khoan khi khong chirng khoén 50 50
UBCK | Bdo Viét
CTCP Tép doan cong | - Chao ban chimg khoan ra cong chung dé ting von diéu 1é va phan 50 50
55 | 54/TT | nghé CMC phbi khong dung quy dinh
CTCP Thuong mai - Nop ho so cong ty dai chiing khong ding quy dinh Céanh 30
s6 | s5/TT dich vu tong hop Cang | - Chao ban chimg khoan ra cong chung dé ting vén diéu 1é va phan céo
Hai Phong phéi khong dung quy dinh 30
- B4o cdo khong dung quy dinh
57 | se/rT CTCP May Sai Gon 3 | - Chao ban chimg khoan ra cong chung dé ting von diéu 1é va phan 20 20

phéi khong dung quy dinh




8, 7 (i g
TT Ql.lyét Tén to chirc, ca nhan Hanh vi pham Tim:g T%ng
dinh hanh vi | cong
Ngan hang thuong mai | - Chao ban chimg khodn ra cong chiing dé ting von diéu 1¢ va phan 50 50
58 | 57/TT ¢ phan Dau khi Toan | phdi khéng ding quy dinh
cau
CTCP Duoc pham Ha | - Chao ban chimg khoan ra cong chung dé ting von diéu 1é va phan 20 20
59 | 58/TT | ndi phdi khong dung quy dinh
CTCP Xay dung s6 3 - Chao ban chimg khoan ra cong chung dé ting von diéu 1é va phan 50 50
60 | 59/TT | Hai Phong phéi khong dung quy dinh
61 | 60/TT CTCP thuy san Ca - C’héo ban chimg khoan ra cong chung dé ting von diéu 1é va phan 30 30
Mau phoi khong dang quy dinh
6 | 61/TT CTCP My pham Sai - C’héo ban chimg khoan ra cong chung dé ting von diéu 1é va phan 30 30
Gon phoi khong dang quy dinh
63 | 62/TT CTCP Quan Iy quy Nop bao céo tai chinh nam khong ding thoi han Céanh
Thanh Viét cao
64 | 63/TT CTCP Quan Iy quy Nop bao céo tai chinh nam khong ding thoi han Céanh
Phuong Dong céo
65 | 64/TT Ngéan hang TM CP Dai | - Nop ho so cong ty dai chung khéng ding quy dinh Canh Céanh




-10 -

) Mirc phat
S0, . (tri¢u ddng)
TT Quyeét Tén to chirc, ca nhan Hanh vi pham — %
dinh Tung Tong
in X I
’ 7 i i hanh vi | cong
Tin - Chao ban ching khoén ra cong chung dé tang von diéu 1€ va phan cao cao
phdi khong dung quy dinh 50 50
CTCP Thanh Binh - Chao ban chimg khoan ra cong chung dé ting von diéu 1é va phan 30 30
66 | 65/TT phéi khong dung quy dinh
CTCP Bao bi Duogc - Chao ban chimg khoan ra cong chung dé ting von diéu 1é va phan 40 40
67 | 66/TT phbi khong dung quy dinh
- B4o cdo khong dang quy dinh
CTCP Bé tong ly tim | - Chao ban chimg khoan ra cong chung dé ting von diéu 1é va phan 20 20
68 | 67/TT An Giang phéi khong dung quy dinh
CTCP Thuong mai - Nop ho so cong ty dai chiing khong ding quy dinh 35 35
69 | 68/TT Buu chinh Vién théng | - Chao ban chimg khoan ra cong ching dé ting vén diéu 1é va phan
phdi khong dung quy dinh
-0 | 60/TT CTCP Co dién Ha - Chao ban chimg khoan ra cong chung dé ting von diéu 1é va phan 30 30
Giang phdi khong dung quy dinh
CTCP Pau tu va phat | - Chao ban chimg khoan ra cong chung dé ting von diéu 1é va phan 40 40
71 | 70/TT | trién nha s 6 HAN6i | phdi khong dang quy dinh

- B4o cdo khong dang quy dinh
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) Mirc phat
S0, . (tri¢u ddng)
TT Quyeét Tén to chirc, ca nhan Hanh vi pham — %
dinh Tung Tong
in X I
’ 7 i i hanh vi | cong
> | 7UTT CTCP Viét Sang tao - Chao ban ching khoén ra cong chung dé tang von diéu 1€ va phan 30 30
phdi khong dung quy dinh
73 | 72/TT CTTNHH Thién An - Giao dich ctia c6 dong 16n ma khong bao céo theo quy dinh 10 10
CTCP Dau tu va xiy - Nop ho so cong ty dai chiing khong ding quy dinh 50 50
-4 | 73/TT dung cong nghi¢p - Chao ban chimg khoan ra cong chung dé ting vén diéu 1é va phan
phbi khong dung quy dinh
- B4o cdo khong dang quy dinh
CTCP Duoc-Vattuy |- Nop ho so cong ty dai chiing khong ding quy dinh 40 40
75 | 74/TT té Nghé An - Chao ban chimg khoan ra cong chung dé ting vén diéu 1é va phan
phdi khong dung quy dinh
26 | 75/TT CTCP Song ba 5.05 - Thyc hién giao dich c6 phiéu quy ma khéng bao céo theo quy dinh Canh | Canh
cao cao
-7 | 76/TT CTCP Soéng ba 1.01 - Thyc hién giao dich c6 phiéu quy ma khéng bao céo theo quy dinh Canh | Canh
cao cao
-8 | 77/TT CTCP Chung khoéan - Cong bo thong tin khong chinh xéac Canh | Céanh
Ph6 Wall cdo cao
CTCP Giao nhan Van | - Chao ban chimg khoan ra cong chung dé ting von diéu 1é va phan 55 55
79 | 78/TT tai va thuong mai phdi khong dung quy dinh

- B4o cdo khong dang quy dinh
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) Mirc phat
S0, . (tri¢u ddng)
TT Quyeét Tén to chirc, ca nhan Hanh vi pham — %
dinh Tung Tong
in X I
’ i hanh vi | cong
- Cong bo thong tin khong dung quy dinh
CTCP Xuat nhap khau | - Chao ban chimg khoan ra cong chung dé ting von diéu 1é va phan 30 30
80 | 79/TT Nam Can phbi khong dung quy dinh
g1 | s0/TT CTCP Quan Iy quy Nop bao céo tai chinh nam khong ding thoi han 10 10
Thanh Viét
CTCP May théu gia Béo cdo khong dan dinh 5 5
82 | 81/TT y .ug y g dung quy di
dép W.E.C Sai Gon
CTCP Vin tai va giao | - Chao ban chimg khoan ra cong chung dé ting von diéu 1é va phan 55 55
83 | 82/TT | nhan Bia Sai Gon phdi khong dung quy dinh
- B4o cdo khong dang quy dinh
CTCP Duoc pham Ha | - Bao cdo khong dung quy dinh 30 30
84 | 83/TT Tay - Khong cong bd thong tin theo quy dinh
CTCP buc Tan Long - Nop ho so cong ty dai chiing khong ding quy dinh 55 55
g5 | s4/TT Contrexim - Chao ban chimg khoan ra cong chung dé ting vén diéu 1é va phan
phdi khong dung quy dinh
86 | 85/TT CTCP Chung khoan - Giao dich c6 phiéu ctia c6 dong 16n ma khong bao cao theo quy 20 20
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) Mirc phat
S0, . (tri¢u ddng)
TT Quyeét Tén to chirc, ca nhan Hanh vi pham — %
dinh Tung Tong
in X I
’ hanh vi | cong
Tan Viét dinh
CTCP XNK May tre - Chao ban chimg khoan ra cong chung dé ting von diéu 1é va phan 40 40
87 | 86/TT | VN phéi khong dung quy dinh
- B4o cdo khong dang quy dinh
CTCP Vimedimex - Chao ban chimg khoan ra cong chung dé ting von diéu 1é va phan 20 20
88 | 87/TT phbi khong dung quy dinh
CTCP HUDI - Chao ban chimg khoan ra cong chung dé ting von diéu 1é va phan 20 20
89 | 88/TT phéi khong dung quy dinh
CTCP XD & GT Binh | - Chao ban chimg khoan ra cong chung dé ting von diéu 1é va phan 70 70
90 | 89/TT Duong phbi khong dung quy dinh
- Cong bd thong tin khong ding quy dinh
CTCP TS Minh Hai - Chao ban chimg khoan ra cong chung dé ting von diéu 1é va phan 20 20
91 | 90/TT phbi khong dung quy dinh
93 | 91/TT CTCP Khoang san va | - Chao ban chimg khoan ra cong chung dé ting von diéu 1é va phan 60 60

luyén kim Cao Bang

phbi khong dung quy dinh
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) Mirc phat
S0, . (tri¢u ddng)
TT Quyeét Tén to chirc, ca nhan Hanh vi pham — %
dinh Tung Tong
in X I
’ i hanh vi | cong
- Nop ho so dang ky cong ty dai chung khong ding thoi han
93 | 93/TT CTCP d4 6p lat cao cap | - Chao ban chimg khoan ra cong chung dé ting von diéu 1é va phan 20 20
Vinaconex phbi khong dung quy dinh
CTCP luong thuc vat | - Chao ban chimg khoan ra cong chung dé ting von diéu 1é va phan 20 20
94 | 93/TT tu nong nghiép Dik phéi khong dung quy dinh
Lik
95 | 94/TT CTCP xi mang Lang - Chao ban chimg khoan ra cong chung dé ting von diéu 1é va phan 20 20
Son phdi khong dung quy dinh
96 | 95/TT CTCP thiét bi phu tung | - Chao ban chimg khoan ra cong chung dé ting von diéu 1é va phan 20 20
Pa Ning phdi khong dung quy dinh
97 | 96/TT CTCP bé tong Bién - Chao ban chimg khoan ra cong chung dé ting von diéu 1é va phan 50 50
Hoa phdi khong dung quy dinh
o8 | 97/TT CTCP sach thiét bi - Chao ban chimg khoan ra cong chung dé ting von diéu 1é va phan 20 20
truong hoc Pa Nang phdi khong dung quy dinh
CTCP dich vu Phu - Chao ban ching khoén ra céng chung dé tang von diéu 1¢ va phan 20 20
99 | 98/TT | Nhuan phbi khong dung quy dinh
100 | 99/TT CTCP dau tu kién tric | - Chao ban ching khoan ra cong chiing dé ting von diéu 1é va phan 35 35

xay dung Toan Thinh

phbi khong dung quy dinh
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) Mirc phat
S0, . (tri¢u ddng)
TT Quyeét Tén to chirc, ca nhan Hanh vi pham — %
dinh Tung Tong
in X I
hanh vi | cong
Phat - B4o cdo khong dang quy dinh
CTCP Thuy san Ha Khong tuan thu cac dinh vé quan tri cong ty. Céanh | Canh
101 | 100/TT » uy g u quy dinh ve qu 1 cong ty ’ ’
No1 cao cao
CTCP x4y dyng ning | - Chao ban chimg khoan ra cong chung dé ting von diéu 1é va phan 55 55
102 | 101/TT | luong phbi khong dung quy dinh
- Nop hd so ding ky cong ty dai chiing khong ding thoi han
103 | 102/TT CTCP Mai Linh Pong | - Chao ban chimg khoan ra cong chung dé ting von diéu 1é va phan 50 50
Bic Bo phdi khong dung quy dinh
CTCP thuong mai Phu | - Chao ban chimg khoan ra cong chung dé ting von diéu 1é va phan
104 | 103/TT | Nhuan phdi khong dung quy dinh 70 70
- B4o cdo khong dang quy dinh
CTCP chimg khoan Au | Khong béo cdo viéc stra d6i, bo sung diéu 16 10 10
105 | 104/TT
Lac
CTCP son tong hop Ha | - Chao ban chimg khoan ra cong chung dé ting von diéu 1é va phan
106 | 105/TT | Noi phbi khong dung quy dinh 40 40
- B4o cdo khong dang quy dinh
107 | 106/TT CTQuan 1y quy SSI Ky hop dong uy thac dau tu véi khach hang nhung khong béo cdo 20 20
UBCKNN
108 | 107/TT | Ba Nguyén Thi Van Str dung thong tin ndi bd dé thuc hién mua, ban ching khoén cta 40 40
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) Mirc phat
S0, . (tri¢u ddng)
TT | Quyét Tén to chirc, ca nhan Hanh vi pham — %
dinh Ting Tong
in X I
’ hanh vi | cong
Trang cong ty dai chung cho chinh minh
109 | 108/TT CTCP Dich vu Van tai | - Chao ban chimg khoan ra cong chung dé ting von diéu 1é va phan 30 30
Sai gon phéi khong dung quy dinh.
CTCP Xay dung 47 - Nop ho so cong ty dai chiing khong ding quy dinh Canh | Canh
110 | 108/TT - Chao ban chimg khoan ra cong chung dé ting vén diéu 1é va phan céo cdo
phéi khong dung quy dinh 20 20
Ctcp May Sai gon 2 - Nop ho so cong ty dai chiing khong ding quy dinh 10
- Chao ban chimg khoan ra cong chung dé ting vén diéu 1é va phan 30 50
111 | 109/TT . _
phoi khong dang quy dinh
- B4o cdo khong dang quy dinh 10
Ba Pao Thanh Nga - La thanh vién Ban kiém so4t CTCP Alphanam (niém yét trén S& 10 10
112 | 110/TT GDCK tp HCM) thyc hién ban cb phiéu ALP khéng bao céo
UBCKNN
13 | 11T Ong Nguyén Xuéin - La thanh vién HDQT c6ng ty niém yét trén S& GDCK tp HCM da 20 20
Khoa thue hién ban c6 phiéu khong bao cado UBCKNN
114 | 112711 CTCP Xuat Nhap khau | - Vi pham quy dinh vé bao céo ty 18 s& hitu ctia c¢6 dong 16n 10 10
Petrolimex
115 | 11311 Ong Nguyén Ptrc Hién | - La ngudi c6 lién quan v6i Pho Tong GP cua cong ty niém yét trén 10 10

S¢ GDCK tp HCM d3 thuc hién ban cb phiéu khong bao cdo
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) Mirc phat
S0, . (tri¢u ddng)
TT Quyeét Tén to chirc, ca nhan Hanh vi pham — %
dinh Tung Tong
in X I
’ hanh vi | cong
UBCKNN
116 | 114/1T CTCP DPau tr va Phat | - Chao ban chimg khoan ra cong chung dé ting von diéu 1é va phan 50 50
trién Pa qudc gia I.D.I | phi khong dang quy dinh
CTCP Xay dung s6 9 - Chao ban chimg khoan ra cong chung dé ting von diéu 1é va phan 50 60
117 | 115/TT phdi khong dung quy dinh
- B4o cdo khong dang quy dinh 10
18 | 116/TT CTCP Xuat nhap khau | - Chao ban chimg khoan ra cong chung dé ting von diéu 1é va phan 30 30
Gia cong va Bao bi phdi khong dung quy dinh
119 | 117/1T CTCP Dich vu vién - Chao ban chimg khoan ra cong chung dé ting von diéu 1é va phan 20 20
thong va in buu dién phdi khong dung quy dinh
120 | 118/TT CTCP Thiét bi Phu - Chao ban chimg khoan ra cong chung dé ting von diéu 1é va phan 20 20
ting phdi khong dung quy dinh
121 | 119/ Ong Nguyén Tién Trai |- La thanh vién HDQT cong ty niém yét trén S& GDCK tp HCM da 10 10
thue hién ban c6 phiéu khong bao cado UBCKNN
CTCP Dia 6¢c Sai gon | - Nop ho so cong ty dai chiing khong dang quy dinh 5 65
- Chao ban chimg khoan ra cong chung dé ting von diéu 1é va phan 50
122 | 120/TT . _
phoi khong dang quy dinh
- B4o cdo khong dang quy dinh 10
123 | 121/TT | CTCP Hai Viét - Chao ban chimg khoan ra cong chung dé ting von diéu 1é va phan 30 40
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) Mirc phat
S0, . (tri¢u ddng)
TT Quyeét Tén to chirc, ca nhan Hanh vi pham — %
dinh Tung Tong
in X I
’ i hanh vi | cong
phoi khong dang quy dinh
- B4o cdo khong dang quy dinh 10
CTCP Xuat Nhap khau | - Chao ban chimg khoan ra cong chung dé ting von diéu 1é va phan 30 30
124 | 122/TT | Téng hop I VN phbi khong dung quy dinh
CTCP Pau tu Chau 4 - Chao ban chimg khoan ra cong chung dé ting von diéu 1é va phan 50 50
125 | 123/TT | Thai Binh Duong phdi khong dung quy dinh
126 | 12477 CTCP Qué Huong - Phat hanh c6 phiéu cho CBCNV va phat hanh riéng 1é cho c6 dong 30 30
Liberty chién lugc nhung khong bao cao UBCKNN va cong bd thong tin
CTCP Pau tr va Xy | - Chao ban chimg khoan ra cong chung dé ting von diéu 1é va phan 20 40
127 | 125/TT | dung HUD 4 phdi khong dung quy dinh
- B4o cdo khong dang quy dinh 20
CTCP Bong Bach tuyét | - Cong bo thong tin c6 chira dung thong tin sai su that 50 90
- Cong bd thong tin khong ddy du kip thoi , ding han theo quy dinh 30
128 | 126/TT g g g .Y u Kip ung he quy di
- Béo céo khong ding quy dinh
10
CTCP Cong trinh - Chao ban chimg khoan ra cong chung dé ting von diéu 1é va phan 30 30
129 | 127/TT

DPuong sit

phbi khong dung quy dinh
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) Miurc phat
S0, . (tri¢u ddng)
TT Quyeét Tén to chirc, ca nhan Hanh vi pham — %
dinh Tung Tong
in X I
’ i i 7 i i hanh vi | cong
CTCP Xuat nhap khau | - Chao ban chirng khoan ra cong chung dé tang von diéu 1€ va phan 20 20
130 | 128/TT | Xay dung va Cong phbi khong dung quy dinh
trinh
CTCP Vinaconex 34 - Nop ho so cong ty dai chiing khong ding quy dinh 10 70
- Chao ban chimg khoan ra cong chung dé ting vén diéu 1é va phan 50
131 | 129/TT . _
phoi khong dang quy dinh
- B4o cdo khong dung quy dinh 10
132 | 130/TT CTCP Thuy dién Mién | - Nop ho so cong ty dai chiing khong ding quy dinh 10 10
Nam
133 | 131/TT CTCP Bong Sen - Chao ban chimg khoan ra cong chung dé ting von diéu 1é va phan 30 30
phdi khong dung quy dinh
CTCP Son Tong h - Bao céo khong din dinh 10 10
134 | 132/TT R &1op & qung quy &
Ha No1
CTCP Nhya Tan Tién | - Nop ho so cong ty dai chiing khong dung quy dinh Canh | Céanh
135 | 133/TT - Chao ban chimg khoan ra cong chung dé ting vén diéu 1é va phan céo cdo
phdi khong dung quy dinh 30 30
CTCP Hai Minh - Nop ho so cong ty dai chiing khong ding quy dinh 10 60
136 | 134/TT - Chao ban chimg khoan ra cong chung dé ting vén diéu 1é va phan 40

phdi khong dung quy dinh
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) Mirc phat
S0, . (tri¢u ddng)
TT | Quyét Tén to chirc, ca nhan Hanh vi pham — %
dinh Ting Tong
in X N
’ hanh vi | cong
- B4o cdo khong dung quy dinh 10
CTCP Van Phat Hung | - Nop ho so cong ty dai chiing khong ding quy dinh 10 60
137 | 135/TT - Chao ban chimg khoan ra cong chung dé ting vén diéu 1é va phan
phéi khong dung quy dinh 50

(Nguon: UBCKNN — www.ssc.gov.vn)
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Phu luc 2

) sdpO 16 CHUC |
53 GIAO DICH CHUNG KHOAN TP.HO CHI MINH

: HOI BONG QUAN TRI —[ BAN KIEM S0AT ]

|

TONG GlAM BAC

| . ] | ] i | i
PHO TONG GIAM BOC PHO TONG GIAM BOC PHO TONG GIAM BOC PHO TONG GLAM BOC
[ I I I I I
P-Q‘:{J'&” LY & P.QUAN LY P.CGIAM SAT PTHONG TIN P.CONG NGHE P.TAI CHiNH
THAM BINH THANH VIEN GIAD DICH THI TRUGING THONG TIN & KE TOAN
MIEM YET
| | I [ I |
' PHANG PHONG
P.HOP TAC ng :N":l!é* P.NHAN SUf P.HANH CHINH P.NGHIEN cdu K€M SoAT BEU ciA
audc 1E cONG CHOnG | | & PAOTAD G HGP & VA PHAT TRIEN NOI BO o8 PHAN

(Nguon: So giao dich Chiing khéan TP Hé Chi Minh)

Phu luc 3: Danh sach cac Ngan hang Luu ky
Von diéu 1¢

STT Tén cong ty Website (VND)

Ngén hang Hong KQng va Thuong Hai - Chi
nhanh Thanh pho H6 Chi Minh

Ngan hang Standard Chartered - Chi nhanh
Ha Noi

Ngan hélng D;utsche Bank AG- Chi nhanh
Thanh pho Ho Chi Minh

www.vietcombank.co
m.vn

4  Ngan hang Neoai thuong Viét Nam

5  Negan hang Dau tu va Phat trién Viét Nam www.bidv.com.vn

6  Ngan hang Citibank N.A. chi nhanh Ha No61

Ngan Hang JPMorgan Chase N.A — Chi
nhanh TP. H6 Chi Minh

Ngan Hang Far East National Bank — Chi
nhanh TP. H6 Chi Minh

(Nguén: UBCKNN — www.ssc.gov.vn)



http://www.ssc.gov.vn/portal/page/portal/ubck/csdlcty/1321030?m_action=4&p_id=6107
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http://www.ssc.gov.vn/portal/page/portal/ubck/csdlcty/1321030?m_action=4&p_id=6108
http://www.ssc.gov.vn/portal/page/portal/ubck/csdlcty/1321030?m_action=4&p_id=6108
http://www.ssc.gov.vn/portal/page/portal/ubck/csdlcty/1321030?m_action=4&p_id=6109
http://www.ssc.gov.vn/portal/page/portal/ubck/csdlcty/1321030?m_action=4&p_id=6109
http://www.ssc.gov.vn/portal/page/portal/ubck/csdlcty/1321030?m_action=4&p_id=6113
http://www.vietcombank.com.vn/
http://www.vietcombank.com.vn/
http://www.ssc.gov.vn/portal/page/portal/ubck/csdlcty/1321030?m_action=4&p_id=6114
http://www.bidv.com.vn/
http://www.ssc.gov.vn/portal/page/portal/ubck/csdlcty/1321030?m_action=4&p_id=6106
http://www.ssc.gov.vn/portal/page/portal/ubck/csdlcty/1321030?m_action=4&p_id=6165
http://www.ssc.gov.vn/portal/page/portal/ubck/csdlcty/1321030?m_action=4&p_id=6165
http://www.ssc.gov.vn/portal/page/portal/ubck/csdlcty/1321030?m_action=4&p_id=6116
http://www.ssc.gov.vn/portal/page/portal/ubck/csdlcty/1321030?m_action=4&p_id=6116
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Phu luc 4: Giao dich ctia nha dau tu nuée ngoai

trén SGDCK TPHCM nam 2008

Figure 1: Net daily foreign activities on HOSE

500 - ~ 100%
400 80%
300 %%
fgg 40%
0 20%
100 0%
300 -20%
-300 - L -40%
Dec-07 Feb-08 Apr-D& Jun-08 Jul-08
I et foreign T/O (USEE) a3 % of o3l market T/O
Source: Bloomberg.
Phu luc 5: GDP theo gia thue té
GDP theo gia mqutgﬁo ndm hién hanh 2005 | 2006 2007 | RO
T6ng san pham trong nudéc (Ty déng) 839.211 | 973.790 | 1.143.442 | 985.481
Kinh t&€ Nha nuidc 322.241 363.449 420.787 368.826
Kinh t& ngoai Nha nudc 382.804 444.659 527.127 451.530
Kinh t& cé vén dau tu nudc ngoai 134.166 165.682 195.529 165.126
Ty trong GDP theo thanh phan kinh t& (2%5)
Kinh t& Nha nudc 38,4% 37,3% 36,8% 37,4%
Kinh t& ngoai Nha nudc 45,6% 45,7% 46,1% 45,8%
Kinh t& co vén ddu tu nudc ngoai 16,0% 17,0% 17,1% 16,8%

(Ngubn: Téng cuc Thbng ké)




Phu luc 6: Ty Ié ting triwdng dau tw va tiéu dung hang nam
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(Nguén: CTCK VN-Direct)

Phu luc 7: Tang trwéng tin dung va dau tw

2005 2006 207 2005

m Tang irndng tn dung i T

(Nguén: CTCK VN-Direct)
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Phu luc 8:

Bang so sanh KIL.GD so véi KL mua-bin qua timg thing tréen HOSE
1,200

1,000

Triéu CP

™M T2 T3 T4 T8 T6 T/ T8 T8 T10 T11 T12
m KL giao dich m KL mua mEL ban

Nguén: VNDirect

Phu luc 9:
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(Nguéon: Tong Cuc thong ké)
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Phu luc 10:

Bién dong von FDI 10 nam qua

ty USD s Von dang ky Von thue hién % Von Thue hién/Von dang ky
70 100%
5 91 0% e - 90%
Rt T - 80%
50 - 70%
0 62,7% . 60%
48.4% - 50%
30 L
20 - 30%
%
10 0%d
- 10%
0 - L 0%
1999 2000 2001 2002 2003 2004 2005 2006 2007 2008
(Neuén: Téng cuc thong ké)
Phu luc 11:
ODA cam ket qua cac nam (ty USD)
2009 5,02
5,43
2007 4.45
375
2005 3,70
3.40
2003 1,83
2,50
2001 2,40
2,40
1999 2.10
2,20
1997 2,40
2.43
1995 2,30
2,00
1993 1.68
] 1 ] ] ] ] 1
- 1,00 2.00 3,00 4,00 5,00 6.00

(Nguon:Bo Ké hoach - Pdu t)
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Phu luc 12:

Lai suat 12 thing

Lai suat cliet khau

e i1 suil ta1 chiiét khiin

11%

12%

10%0

%0

141/08

1/2/08

19/5,/05

11/6/08 21/10/08 S/A1/0E 21/11/08 S5M12/08 22/12/08

(Nguén: Negdn hang Nha meéc Viét Nam)

Phu luc 13: Tinh hinh ting giam ching khoan niém yét nim 2008

Toan thi trwong Ca plu‘éu Trai 111ﬂ5u Chimg chi quy
Qui 1 Niém yét 111_4:'& 290.188,65 285.528.65 4.660.00
Niém yét bo sung 214.690,73  214.690,73
Niém yét méi 163.382,85  82.736,85 80.646.00
Quy2 Niém yét b6 sung 8536805 8536805
Hiy niém yét 502.396.44 502.396.44
Niém yét méi 83.064.00  83.064,00
Quy3  Niém yét bé sung 12595805 12595805
Hily nidm yét 10.040.00 10.040,00
Niém yét méi 83293300 83293300
Quy4 Niém yét b6 sung 10690120 10690120
Hiy niém yét 14.530,00 14.530,00
Pvt: 1000 CK

(Nguon: UBCKNN)
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Phu luc 14: S6 thong tin nhan dwoc hang nim tai SESC

€ The numbers of information received

8,000 [{ [ Information_forwar-
ded from the FSA
and Local Financial

BY BY BY BY BY
Category 2003 | 2004 | 2005 | 2008 | 2007

7.000 Bureaus

=Vlsltatlon Internet 20861 | 3251 | 5815 | 5011 | 4,193
6,000 Letters

E L‘ifﬁ;‘g”e calls Telephone calls 616 | 787 | 1.022| 702 | 766
5,000
4000 Letters 287 408 377 443 381
2000 Visitation 75 80 73 50 58

I Information
forwarded from

2,000 the FSA and 178 143 239 279 443

1,000

Taotal 3217 | 4669 | 7626 | 6485 | 5841

BY2003 BY2004 BY2005 BY2008 BY2007 Note: The Business Year (BY) is from July 1 ta the following June 30

(Nguon: SESC Annual Report 2007/2008)

Phu luc 15: Moi quan hé giira FSA va SESC ciia Nhit Ban

€ The basic concept of administrative monetary penalty system

STA

(®Q0rder to pay
administrative
monetary penalty

Commissioner B

of the FSA ) . Trial examiners
(Prime Minister) I:@AP pOIntml_ant 2
trial examiners @Trial

procedure

(®Decision proposal

(@Recommendation

Securities and Exchange Surveillance Commission

@ Spread of rumors on stock markets and Fraudulent means
Market manipulation, Insider trading

. ! (DInvestigation
@ False financial statements

(Nguon: SESC Annual Report 2007/2008)
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Phu luc 16: Kinh nghiém giam sat giao dich chitng khoan ciia Uc

Tai Uc, Phong Quan 1y Thanh vién ctia S& GDCK c6 chitc ning giam sat cic cong
ty ching khoan thanh vién thong qua viéc kiém tra tuan thi quy ché thanh vién
cua SGDCK, Trung tdm Luu ky chiing khoén, Trung tdm Thanh toan bu tru.
Phong Quan 1y Thanh vién duoc chia thanh 4 bo phan, phu trach cdc mang sau:
Giam sat tuan thu (Compliance Services)

Giam sat thi truong (Surveillance)
Quan 1y rui ro (Prudent Risk Management)
Piéu tra (Investigation)

Luat chting khoan Uc quy dinh ddi véi cac cong ty dang niém yét diéu chinh hoat
dong cua tat ca cac t6 chirc niém yét, bao gdbm cac ndi dung sau:

- Cong bd thong tin lién tuc

- Cong bb thong tin dinh ky

- Béo c4o bo sung theo yéu ciu

- Niém yét chiing khoan va céac diéu kién niém yét chimg khoan

- Han ché phat hanh thém chung khoan khi chua cé su thong qua cia cd
dong

- Diéu kién chuyén nhuong va ding ky chimg khoan

- Giao dich cua cac bén c6 lién quan va giao dich ndi bo, giao dich cua cd
dong 16n

- Cong bb thong tin vé quan tri cong ty
Tai Uc, Hiép hoi Chtng khoan Uc (ASIAL - Australian Securities Industry

Association Limited)1 dua ra va duy tri thuc hién cac chuén muc cao nhit vé hanh
vi irng XUt ctia cic ¢4 nhan, t6 chirc, doanh nghiép tham gia thi truong chimg khoan
Australia.

Dé tr& thanh thanh vién cua Hi¢p hoi, mot cong ty ching khoan du 16n hay nhd
cling phai dap tng dugc cac yéu ciu cao nhat vé chit luong va dich vu.

- Thanh vién phai thyc hién cac hoat dong nghi¢p vu vi loi ich ctia cong
ching.

- Thanh vién cé tinh than hop tac khi giao dich voi khac hang, v&i nhéan vién,
v6i cac thanh vién khac va véi cong chiing dau tu noi chung.

- Thanh vién khong duoc c¢d tinh dua ra cac thong tin sai su that dudi bat ky
hinh thtc nao (van ban, phat ngdén, ngu y) hodc d4u diém su that co lién
quan. Thanh vién c6 trach nhiém trung thuc, chinh xac khi quang cdo dich
vu, san pham.

- Thanh vién s& khong dai dién cing liic cho cac quyén lgi xung dot trir khi
¢ sy chap thuan cua cac bén cé lién quan sau khi cung cdp day du cac
thong tin cho cac bén nay.

- Thanh vién s& khong dugc hop tac voi bat ky doanh nghiép nao dé kinh

" http://www.asial.com.au
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doanh bat hop phap.

Thanh vién khong dugc c6 tinh xdm pham danh tiéng ctia thanh vién khac.
Khi phét hién thanh vién khac c6 hanh vi vi pham dao dirc nghé nghiép,
thanh vién c6 trach nhiém thong bao 1én Hiép hoi.

Thanh vién c6 trach nhiém nang cao hiéu biét nghé nghiép qua trao doi
thong tin, kinh nghi¢ém véi cac thanh vién khac hoac qua st dung k¥ nang
cua minh, dao tao cac thanh vién khac.

Thanh vién khong dugc khang dinh hay ngu ¥ st dung mbi quan hé véi
Hiép hoi vuot qua tu cach thanh vién cua Hi¢p hoi va cac muc ti€u, quy
dinh, chinh sach ctia Hi¢p hdi.

Thanh vién s€ hop tac voi nhau trong viéc thuc hién va cudng ché thuc thi

chuan muc nay.

Giam sat cong bd thong tin va cac quy dinh vé niém yét tai Australia
Dé thuc hién chirc ning giam sat, hang ngay Phong Quan 1y Niém yét cua

S& GDCK thuc hién cac hoat dong sau:
- Kiém tra thong tin ding tai trén cac bao 16n vé cac cong ty niém yét dé xem

xét yéu cau cong ty niém yét cong bd thong tin néu thiy can thiét

Kiém tra tat ca cac thong tin dugc cong bd qua S& GDCK dé xem xét viée
xac minh thong tin duoc cong bd, yéu cau cong bd thong tin bd sung hoic
kiém tra viéc tuan tha cac quy dinh khac vé niém yét

Xir Iy cac don xin niém yét

HO tro céac cong ty niém yét trong vi¢c thuc thi, tudn thu cdc quy dinh vé
niém yét.

Pé dat dugc hiéu qua giam sat, cac chuyén gia ciia Phong Quan 1y niém yét

s& lam viéc v6i cac cong ty niém yét, thong bao dé ho tham gia cac khoa dao tao
hozc budi hudng dan do Phong td chirc voi chi dé 1a cong bd thong tin lién tuc,
bao c4o tai chinh, bao cdo quan tri cong ty va cap nhat cac thay doi ciia quy ché.

(Nguon: S¢ giao dich chitng khodn Uc)
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Phu luc 17: Kinh nghiém giam sat giao dich chirng khoan cia My

Tai My, Vu Thuyc thi Luat phap (Division of Enforrcement) diéu tra vu viéc nghi
ngd ¢6 vi pham Luat ching khoan va khuyén nghi 1én Uy ban Chting khoan dé xur
phat hanh chinh hodc dua ra téa an lién bang dé xur phat hinh su. Déng thoi, Vu
nay c6 trach nhiém thay mat Uy ban dé thao luan vé cac bién phap giai quyét vu
viéc tai Toa. Tuy nhién, hoat dong thanh tra va xur phat cua don vi nay khong chi
dua trén co s¢ cac vu viéc do Van phong Gidm sat Tuan thu va Kiém tra chuyén
sang. Pon vi nay co thé thyc hién viéc thu thap cac chung ct vé vi pham tiém
nang tir nhiéu nguon, tir cac hoat dong thanh tra giam sat ctia chinh don vi, tir cac
don vi khac trong UBCK, cac t0 chirc tu quan, cac ngudn khéac trong nganh ching
khoan, ké ca bao chi va khiéu nai ctia nha dau tu. Khac voi nhitng chuong trinh
kiém tra dinh ky, cong khai ctia Van phong Giam sat Tuan thi va Kiém tra, moi
cudc diéu tra ctia Vu Thuc thi Luat Phap déu duoc tién hanh mot cach bi mat. Cac
su kién va bang chimg duoc thiét 1ap mot cach day du nhat thong qua cac diéu tra
khong chinh thirc, phong van nhéan chimg , kiém tra ho so clia cong ty méi gidi, ra
soat dit liéu giao dich va cac phuong phap diéu tra khac. Khi SEC d3 dwa ra mot
1énh diéu tra chinh thtrc, cac nhan vién diéu tra cia Vu ndy cd quyén budc cac
nhan ching phai dwa ra 10i khai va xuat trinh s6 sach, ching tir ciing nhu céc tai
liéu khac. Sau khi diéu tra, Vu Thuc thi Luét phap s€ dé trinh 1én SEC dé xem xét.
Tuy ting trudng hop, SEC c6 thé cho phép thuc hién thu tuc t6 tung tai Toa lién
bang hodc xir phat hanh chinh. Cac hanh vi vi pham c6 thé dan dén viéc bi Vu
Thuc thi Luat phap tién hanh diéu tra va xir phat bao gém: giao dich noi gian, bo
qua thong tin quan trong hodc ¢ ¥ dua tin sai 1éch, thao ting gia va thi truong, an
cip chimg khoan cua khach hang, vi pham trach nhiém déi x&r cong bang véi
khach hang, ban ching khoan ma khong thuc hién thu tuc dang ky phat hanh. Viéc
ap dung xtr phat hanh chinh hay dwa ra toa dugc SEC quyét dinh dwa trén: muc do
nghiém trong cta vi pham, ban chit ky thuat ciia van dé va nhiing thi doan duoc

st dung khi vi pham.

Trong co céu cua Uy Ban Chimg khoan va Thi trudng Chimg khoan My
(SEC), Vin phong Giam sat Tuan tha va Kiém tra (Office of Compliance
Inspection and Examination) thyc hi¢n cac nhiém vu kiém tra va giam sat cac to
chtic tu quan, cac cong ty kinh doanh méi gidi chimg khoan, cac dai 1y chuyén

nhuong, cic cong ty thanh toan, cac cong ty dau tu, quy dau tu va cac cong ty tu
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van dau tu. Van phong nay tién hanh cac dot kiém tra dinh ky, thuong xuyén
nham dam bao sy tuan tha luat phap, phat hién cac vi pham, ddm bao cho UBCK
ludn c6 day du thong tin vé nhimg dién bién trong cong dong cac d6i tugng duoc
quan ly. Mot trong nhitng muc tiéu quan trong hang dau cta cac chuong trinh
kiém tra do don vi nay thuc hi¢n 1a nham khéc phuc nhiing van dé tuan thi mot
cach nhanh chéng va trén co s& khong chinh thire. Khi don vi nay phat hién bat cir
thiéu s6t ndo, ho s& giri mot “‘thu canh bao vé thiéu sét” xac dinh van dé can sira
chira va giam sat tinh hinh tuan thi cia dbi twong quan 1y cho dén khi sai pham
duoc khic phuc. Nhimng vi pham trim trong khong thé khac phuc bang thi tuc nay
s& duoc chuyén sang Phong Thuc thi Luat phap xir 1y°.

Hiép hoi Kinh doanh chirng khoan cia My (NASD-National Association of
Securities Dealers) 1a t6 chirc ty quan 16n nhat trén thé gidi trong linh vuc tai
chinh. Té chirc nay tham gia vao moi linh vuc cta nganh chimg khoan. Theo quy
dinh cua luat phap, moi cong ty chimg khoan khi tién hanh cac nghiép vu kinh
doanh chimg khoan vé&i cong chung My déu phai dang ky voi NASD’. Hién tai, to
chirc ndy quan ly té1 5.160 cong ty moi gioi (brokerage firms) va hon 663.535 nha
moéi  gidi chung khodn (stockbrokers) va dai dién giao dich (registered
representatives). NASD quéan ly danh sach cac cong ty ching khoan, dua ra céac
quy dinh dé diéu chinh hoat dong cua cac cong ty, giam sat viéc tuan thu cac quy
dinh va khi can thiét s& 4p dung cac bién phap cudng ché ddi vai cac to chirc vi
pham quy dinh.

Nguoén: Uy ban chimng khodn My (SEC)

2 Tai liéu tw van cia chuyén gia SEC Mj- Robert Strahota — 15/12/2006
3 http://www.nasd.com/RulesRegulation/index. htm
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Phu luc 18: Kinh nghiém giam sat giao dich chirng khoan ctia Nhat Ban

O Nhat Ban®, Hiép hoi kinh doanh ching khoan (JSDA) dua ra cac hé théng quy
dinh sau:

- biéu 18 Hiép hoi (bao g6m DPiéu 1é Hiép hoi - Articles of Association, Quy ché
thuc thi Bicu 1€ Hiép hoi - Articles of Association Enforcement Regulations)

- Quy tac thyc hién giao dich (Fair Business Practice Regulations) gom:

= Quy ché giao dich chimg khoan OTC (Regulations Concerning Over-
the-Counter Securities (Fair Business Practice Regulations No.1))

= Quy ché phat hanh chimg kho4n Green Sheet (Regulations Concerning
Green Sheet Issues (Fair Business Practice Regulations No.2))

= Quy ché cong bd gia tham chiéu chimg khoan OTC (Regulations
Concerning Publication of Over-the-Counter Trading Reference Prices,
etc., of Bonds and Trading Prices (Fair Business Practice Regulations
No.3))

= Quy ché giao dich ching khoan nudc ngoai (Regulations Concerning
Foreign Securities Transactions (Fair Business Practice Regulations
No.4)

" Quy ché mua ban ching khoan ngoai S& giao dich ctua cac chirng khoan
niém yét (Regulations Concerning Off-excange Purchase and Sale, etc.
of Listed Stocks, etc. (Fair Business Practice Regulations No.5)

= Quy ché luu ky chimg khoan (Regulations Concerning Acceptance, etc.,
of Deposit of Securities, etc. (Fair Business Practice Regulations No.6))

= Quy ché quang c4o va chiao phi giao dich, méi gioi (Regulations
Concerning Advertising and Premium Offers (Fair Business Practice
Regulations No.7))

= Quy ché nhan vién hanh nghé chimg khoan (Regulations Concerning
Employees of the Securities Industry (Fair Business Practice
Regulations No.8))

= Quy ché Tu van dau tu va Quan Iy khach hang cta thanh vién Hiép hoi
(Regulations Concerning Solicitation for Investments and Management
of Customers, etc., by Association Members (Fair Business Practice
Regulations No.9))

= Quy ché giao dich Hop ddng twong lai cdc chimg khoan nudc ngoai
(Regulations Concerning Foreign Securities Futures Transactions, etc.
(Fair Business Practice Regulations No.11))

= Quy ché Xac nhan va kiém tra sy c6 giao dich (Regulations

* http://www.jsda.or.jp/html/eigo/rule_i.html
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Concerning Application for Confirmation and Examination, etc., of
Securities Incident (Fair Business Practice Regulations No.12))

= (Quy ché kiém soat noi bo ddi véi cac thanh vién Hiép hoi) Regulations
Concerning Internal Administrators, etc., of Association Members (Fair
Business Practice Regulations No.13)

= Quy ché bao lanh phat hanh ching khoan (Regulations Concerning
Underwriting of Securities (Fair Business Practice Regulations No.14))

= Quy ché cip phép va ding ky dai dién giao dich cta thanh vién Hiép hoi
(Regulations Concerning Qualification and Registration of Sales
Representatives of Association Members (Fair Business Practice
Regulations No.15))

= Quy ché dai 1y chimg khoan (Regulations Concerning Securities Sales
Agent (Fair Business Practice Regulations No.16)

Tai Nhat ban, FSA (Financial Supervisory Agency) la co quan giam sat
toan bo thi trudng tai chinh, trong d6 Uy ban Giam sat Chirng khoan va Thi truong
Chimg khoan (SESC-Securities and Exchange Surveillance Commission) thudc
quyén quan 1y truc tiép ciia FSA. Trong mé hinh ndy, cac don vi chuyén moén tai
FSA thyc hién chirc ning quan 1y, bao gdm Vu Quan Iy Ngan hang I va II (Bank
Division L, II), Vu Quan 1y Bao hiém (Insurance Business Division), Vu Quan 1y
Chig khoén (Securities Business Division), trong khi SESC don thuan thuc hién
chirc nang giam sat voi Phong Giam sat Thi truong (Market Surveillance
Division), Phong Gidm sat Tuan thu (Compliance Inspection Office), Phong
Giam sat Cong bd Thong tin va Piéu tra Xt phat Dan su (Civil Pernalties
Investigation & Disclosure Document Inspection Division) va Phong Cudng ché
Thuec thi luat phap (Enforcemen Division)’. Nhu vy trong mé hinh nay, UBCK
Nhat chi thuc hién churc nang gidm sat.

Do chi tap trung thuc hién chirc ndng giam sat, cac don vi tryc thuoc SESC
chia lam hai mang: cong tac gidm sat tuan thu do Phong Gidm sat Thi truong va
Phong Giam sat Tuén thu thyc hién; cong tac thanh tra, xir phat do Phong Cudng
ché Thyc thi luat phap thyc hién. Tuy nhién, c6 mot ngoai 1¢ 1a Phong Giam sat
Cong bb Thong tin va Diéu tra Xu phat Dén sy lai thyc hién chirc nang kép, bao
gom giam sat viéc thue hién cac quy dinh vé cong bd thong tin va xir phat dan su.
Ly do khién SESC duy tri mot don vi vua thuc hién chlrc ndng giam sat vua thuc
hién chtrc nang xir phat 1 do nhitng vi pham trong linh vyc cong b thong tin chit
yéu 14 nhitng vi pham mang tinh hanh chinh.

(Nguon: SESC annual report 2007/2008)

3 Nguon: http:l/www fsa.go.jplen/about/aboutQ]_menu.html
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Phu luc 19: Kinh nghiém giam sat giao dich chirng kho4n ciia Han Quéc

Theo quy dinh vé& Quy tic hanh nghé ctia KSDA (Business Practice),

nha tu van dau tu phai dugc cip mot trong 2 loai chimg chi sau:

- Ching chi tur vin dau tu hgp dong tuong lai (cho phép tién hanh nghiép vu
dbi v6i tat ca cac cong cu tai chinh nhu ¢ phiéu, trai phiéu, ching chi quy,
hop dong tuong lai, quyén chon va cic ching khoan phai sinh giao dich
OTO);

- Chtng chi tu van dau tu chung khoén (gidi han & ) phiéu, trai phiéu,
chting chi quy va cac gidy to co gid).
Tai TTCK Han qudc, chirc ning giam sat duoc chuyén biét hoa:

- FSC (Financial Supervisory Commision) 1a co quan tryc thugc Chinh
phu, thyc hién viéc quan 1y & cip cao nhit dbi véi thi trudng ching
khoan. Cac vu churc nang cua FSC thuc hién chure nang 14p chinh sach,
xay dung quy dinh lién quan dén giam sat TTCK va cip phép cho cac
dinh ché tham gia thi trudng ching khoan. Pé thyc hién nhiém vu giam
sat thi truong chung khoan, FSC thanh 1ap hai td chire truc thudc, duoc

goi la hai “canh tay giam sat” chuyén bi¢t 1a FSS va SFC.

- FSS (Financial Supervisory Services) truc thuoc FSC, 1a co quan thura
hanh, kiém tra va giam sat cac dinh ché tham gia thi truong tai chinh,
c6 26 Vu, 2 Van phong, 1600 nhan vién. Kinh phi hoat dong do ca hai
khu vuc nha nudc va tu nhan tai trg, thyc hién chic nang giam sat va
thanh tra cac to chiic va cac dinh ché tham gia thi truong tai chinh,
trong d6 c6 cac dinh ché trén TTCK nhu: cong ty dai ching, cong ty
chtng khoan, cac cong ty quan 1y quy, quy dau tu.

- SFC (Securrities and Future Commission), kinh phi hoat dong do Chinh
phu tai trg, thuc hi¢n viéc gidm sat va thanh tra cac hanh vi vi pham
trén thi truong chimg khoan va hop dong tuong lai, giam sat viéc thuc

hién cac quy dinh vé kiém toan, ké toan;
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Phu luc 20: Kinh nghiém giam sat giao dich chirng khoan ctia Braxin

Bo phin gidm sat tuin tha: chic nang chinh 1a gidm sat tuan tha viéc thuc

hién cac quy dinh cua S6 GDCK, Trung tam luu ky chimg khoan, Trung tam thanh
toan bu trir. BO phan nay gdm c6 mdt trudng nhom gidm sat tudn thi va mot sd
nhan vién tu van tudn tha. Nhan vién tu van tuin tha 13 cac chuyén gia c6 kinh
nghiém trong linh vuc gidm sat moéi gioi, ké toan, kiém toan va hoat dong cua thi
truong chimg khoan. Mdi cong ty chimg khoan s& do mét nhan vién tu van tuan tha
phu trach. Nhiém vu ctia Bo phan Giam sat tudn tha 13 kiém tra viéc tuan tha quy
dinh cua cac thanh vién, ting cudng tuan thu bang cach phdi hop chit ché véi bd
phan tuan thua va doi ngii quan 1y cia cac cong ty chung khoan thanh vién, hudng
dan c4c thanh vién trong viéc thuc thi cac quy dinh. Khi phat hién céc 16i vi pham
nghiém trong quy ché thanh vién cia S& GDCK, bo phan gidm sat tuan tha s&
chuyén vu viéc sang B0 phan diéu tra. DPdi voi cac 18i vi pham quy dinh cua Luat
Doanh nghiép, vu viéc s& duoc chuyén sang Bo phan Thanh tra va Cudng ché Thuc
thi cia Uy ban Chung khoan va Pau tu.

B0 phin Giam siat Thi trwong: c6 chiic nang quan trong trong viéc gilr

vitng sy On dinh cua thi truong thong qua giam sat kip thoi, lién tuc cac hoat dong
giao dich ctia cac ching khoan niém yét. Bo phan nay sé& phat hién cac giao dich bat
thuong vé gia va khoi lugng giao dich, cu thé giam sat cac ndi dung sau:

- Cong bd thong tin lién tyc

- Giao dich ndi gidn va thao tung thi truong

- Vi pham quy dinh vé giao dich.

B phan nay gdm cac thanh tra vién va diéu tra vién ciing nhu mot sd chuyén
gia phan tich vé giam sat va giao dich ndi gian (nhiing nguoi c6 nhiéu kinh nghiém
vé quy tic, thong 1¢ giao dich va hanh vi ing xir ca thi trudng).

Bo phan Giam sat Thi truong sir dung cong cu gidm sat va kiém tra dién tir thong
qua hé thdng mdy tinh hd trg giam sat truc tuyén va cho phép phat hién cac dién
bién bat thuong vé gia va khéi luong giao dich. Hé thong dit liéu giao dich cung cap
cho céc nha phan tich tiép cin vé6i cac thong tin théng ké va hién thoi, két ndi cac
hoat dong thi truong dang can diéu tra v6i nhitng nhan vat c6 lién quan.

Céc nhan vién phén tich thi truong ciing gitt mdi lién hé thuong xuyén véi cac cong

ty chimg khoan thanh vién dé hiéu rd dién bién thi trudng va cac tic nhan anh
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huong.

Nhén vién B6 phan Giam sat Thi truong thudng xuyén dén kiém tra tai chd
cac cong ty mdi gii. Piéu nay dam bao nhan thirc cta cac cong ty ching khoan vé
su ton tai va cac hoat dong cua BO phan Gidm sat Thi truong va cling giip cho cac
nhan vién phan tich nim bat dugc tinh hinh thi truong.

Dbi véi cac giao dich khong binh thuong ma khong cé 1y do chinh dang, kha
nang cd thao ting thi truong Ia rt cao. Trong tinh huéng nay, vu viéc s€& dugc
chuyén td1 cac bd phén sau:

- Uy ban Chiing khoan va Pau tu dé diéu tra thém va xir Iy dan su hodc hinh
su

- Phong Giam sat cia S& GDCK dé kiém tra cic sai pham d6i voi cac quy
dinh cua S6 GDCK

- Phong Quan 1y Thanh vién ctia S& GDCK dé kiém tra sai pham trong cong
b6 thong tin.

Hang thang, BO phidn Gidm sat Tuan thu s€ giam sat cong ty moi gidi-tu
doanh chimg khoén thong qua hé thdng dir liéu, ndp cac thong tin giam sat nay 1én
Phong Gidm sat tuan thu cua UBCK. Cach thirc quan ly ctia Phong chirc nang nay
1a str dung Hé thdng theo di dit liéu giao dich (audit trail)®. Pay 1a céng cu quan Iy
cho phép hé thé)ng giam sat phat hién ra cac hanh vi sai pham. Céc dir 1i€u giao dich
nay dugc tdp hop tir 2 ngudn chinh 1a: (1) cac dit liéu giao dich cong bd ra cong
chung va (2) dit liéu thanh toan giita cic bén tham gia giao dich. Dit liéu nay can
nidm bt tit ca cac yéu td lién quan dén thong tin giao dich mot cach chinh xac va
kip thoi.

Bo phan Quan ly rii ro: co6 chirc ndng gidm sat tinh hinh tai chinh cua cac

thanh vién nhdm tim ra cic diém yéu hodc vi pham cic quy dinh vé von. Viéc phat
hién sém kho khin vé tai chinh cua cac thanh vién s& gitip bo phan nay c6 cac bién
phap xu ly phu hop, kip thoi. B phan nay cling c6 chuc nang xay dung cac quy
dinh vé vén ma cac thanh vién phai tuan theo, bao gém ca khung chinh sach va co
ché bao cdo nham dam bao viée xac dinh va giam sat tinh hinh tai chinh cta cac
thanh vién dugc thuc hién déu dan. Bo phan ndy gém c6 mdt trudng bd phan va mot
sO chuyén gia phan tich kinh doanh c6 kinh nghiém vé ké toan va quan 1y rii ro.

Trong tAm giam sat ciia bd phan nay la tinh 6n dinh vé tai chinh va phat hién sém

¢ http://www.cvm.gov.br/ingl/inter/cosra/trail-e.asp
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cac van de ve tai chinh ctia thanh vién. Khi phat hién cac sai pham, vu viéc s€ dugc
chuyén sang B phan Diéu tra, néu vi pham & mic do nghiém trong Luat Doanh

nghiép thi s& chuyén qua Phong Thanh tra ciia Uy ban Chimg khoan va Dau tu.

- B6 phan Piéu tra: xtr Iy cac vu viéc nghi ngd ¢ sai pham quy dinh cta S&

GDCK, Trung tim luu ky chirng khoan. B§ phan nay gdm mot trudng nhom va mot
nhém céc diéu tra vién, chuyén gia phan tich c6 trinh d¢ thudc Iinh vuc luét phap va
diéu tra. Bo phan nay phdi hop chit ché voi Phong Thanh tra va Phong Giam sat
tuan thi ciia S& GDCK va voi Uy ban Chiing khoan va Pau tu dé cing xu 1y cac vu

di€u tra c6 lién quan.

B6 phan Diéu tra s& tién hanh xem xét cac vu viéc do B phan Gidm sat tuan
thii, B6 phan Thanh tra va BO phan Quan 1y rdi ro chuyén qua khi nghi ngo ¢6 sai
pham quy ché thanh vién. Khi tién hanh diéu tra, cac diéu tra vién cia Bo phan
Thanh tra c6 thé phong van truc tiép thanh vién va dai dién cua to chuc nay, diéu tra
cac bao cdo, dir li€u, hoat dong cua thanh vién nham ddi chiéu véi quy ché thanh
vién. Khi phat hién thanh vién thyc sy d vi pham quy dinh cta quy ché thanh vién,
vu viéce s€ duoc chuyén td1 Phong Thanh tra va Cudng ché thyc thi cia S& GDCK
dé S& GDCK c6 cac bién phap ky luat trude khi chuyén vu viée ra tod 4n néu vi

pham ¢ muc do nghiém trong.

Néu thanh vién va dai dién cia thanh vién vi pham quy dinh ctia Luat Doanh
nghiép, Bo phan Piéu tra s& bao cdo 1én Uy ban Chimg khoan va Pau tu dé tién

hanh diéu tra thém néu can thiét

(Nguén: Uy ban chirng khodn va Pdu tw Braxin - www.cvm.gov.br)
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Phu luc 21: Kinh nghiém giam sat giao dich chirng khoan ctiia Anh,
Hongkong va Thai Lan

FSA — Co quan Giam sat Tai chinh Anh Qudc 1a mét co quan quéan 1y dua trén
danh gia rai ro (risk based regulator) nhu vdy. FSA thyc hién quan 1y theo mot
khuon kho goi 1a ARROW (Advanced, Risk-Responsive Operating Framework),
nghia 13 Khuon khd Quan 1y Tién tién va nhim muc tiéu dbi pho voi rii ro.
Phuong thirc quan 1y ctia FSA dua trén viéc xac dinh va tuyén bd rd rang nhiing
muc tiéu thuc tién va nhitng gidi han quan 1y, tinh tit yéu va nhéan thic vé viéc
khong thé loai trir toan bd cac rii ro ciing nhu nhitng bat cap cta hé théng tai
chinh. Tur d6, FSA tip trung cac ngudn luc dé giam thiéu mot cach hiru hiéu nhat
cac rii ro ndy.” Dya trén phuong chdm ndy, FSA ciing nhu nhiéu co quan quan 1y
chirng khoan khac thyc hi¢n chirc nang quan ly cua minh thong qua viéc dat ra
nhimg tiéu chi dé cap phép va duy tri gidy phép ddi véi cac to chirc phat hanh, cac

dinh ché trung gian thi truong va nguoi hanh nghé.

Tai Hongkong, nguyén tic tach biét cong tic giam sat tuan thu va thanh tra xir
phat duoc tuan thi tuyét ddi. Trong co cdu ciia SFC ctua Hong Kong c6 Vu Cudng
ché Thuyc thi Luat phap (Enforcement Department) thuc hién viée diéu tra va xir
phat va Vu Gidm sat Thi truong (Supervision of Markets Department) thuc hi¢n

cong tac giam sat cac dinh ché trung gian thi truong va cac tb chire ty quan.®

Tai Thai Lan, cac giao dich bat thuong dugc xem xét trong gidm sat thi truong
quy dinh tai Lu4t chimg khoan va S& giao dich chung khoan (1992) bao gdm’:
- Giao dich ndi gian: cac giao dich tién hanh boi ndi b va nguoi co lién quan
dén loai ching khodn ni€ém yét, dua vao nguén tin nd1 bo co6 duoc.
- Thao ting thi trudng: giao dich tién hanh boi mot nhom nha du tu ca nhan

hoic t6 chirc khién cho cic nha dau tu khac tham gia vao giao dich ching
khoén do.

- Cong bd thong tin sai sy that: tin d6n hodc cac thong tin sai su that lam sai

léch quyét dinh dau tu ciia cong chiing dau tu.

7 Nguon: http://www.fsa.gov.uk
8 http://www.sfc. hk/sfc/html/EN/aboutsfc/structure/structure. html
? http://www.set.or.th
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Cac buwoc giam sat tai SGDCK Thail.an

Buéc 1: Khi c6 canh bao, nhan vién giam st giao dich s& tim hiéu nguyén nhan
canh bao, tim hiéu cic nhan td c6 thé tao ra thay d6i giao dich bat thuong nhu cac
thong tin quan trong dugc cong bo ra cong ching. Néu khong c6 du cin ctr dé giai

thich, sy viéc s€ chuyén sang giai doan di€u tra so bo.

Buéc 2: Piéu tra so bd: trong giai doan ndy, hé théng diéu tra duoc s dung dé
theo doi va phan tich nguyén nhan, dya trén céc thong tin dugc bado cédo, dir li¢u
cong ty va dit liéu giao dich. Néu c¢6 bang chimg vé cac hanh vi vi pham, vu viéc
duoc chuyén sang giai doan diéu tra chinh thuc do bod phan diéu tra tach biét thuc
hién d¢ tranh dinh kién.

Buéc 3: Diéu tra chinh thire: nhan vién diéu tra tiép can cac thong tin lién quan tir
hé thong dir liéu. Néu khong co bing ching chéc chin vé sy vi pham, vu diéu tra
s& dugc khép lai. Néu co bang chung chic chin vé hanh vi sai pham, vu viéc s&

dugc chuyén 1én co quan c6 tham quyén (UBCK) dé xur phat.

(Nguon: Co quan gidm st Tai chinh Anh, Hongkong, UBCK Thdi Lan)
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Phu luc 22: Kinh nghiém hoat dong cia HHKDCK mét s6 nuéc

O Trung Qudc, hau hét cac cong ty ching khoan déu 1a thanh vién cua Hiép
hoi Kinh doanh Chung khoan (Securities Industry Association), cung tham gia xay

dung diéu 1é hoat dong cua Hiép hoi va diéu 1é nay s€ duoc ndp 1én UBCK.
Hi¢p hoi Kinh doanh Chung khoan thuc hién cac chic nang sau'’:

(1) hd trg UBCK trong viéc phd cap va huéng dan thuc hién luat va cac quy
dinh vé chtng khoan c6 lién quan tdi cac thanh vién;

(2) bao vé quyén va loi ich hop phap cua cac thanh vién va bao céo 1én
UBCK cac dé xuét va kién nghi cta thanh vién;

(3)  thu thap va xir Iy cac thong tin vé chimg khoan va cung cip dich vu cho
cac thanh vién;

(4) dua ra quy dinh cho cac thanh vién, t6 chirc cac khoa ddo tao nghiép vu
cho nhan vién cac cong ty chimg khoan thanh vién va tao diéu kién trao
d6i vé nghiép vu gitta cac thanh vién;

(5) lam trung gian hoa giai cho cac thanh vién hodc cho thanh vién va khach
hang cta cac to chuc nay;

(6)  to chic nghién ctru vé phat trién, van hanh va cic van dé khac lién quan
dén thi truong ching khoan;

(7) giam sat va kiém tra hanh vi tng xr ctia cic thanh vién tuan theo cac quy
dinh

Tai Han Quéc, Hi¢p hoi Kinh doanh chung khoan (KSDA), thyc hién chiic
nang cudng ché thuc thi cac quy dinh cta to chirc minh, dwa ra cac quy dinh, bao

A1l
gom :

- Quy tic Gmg xir cong bang (tu van dau tu, quan 1y khach hang va quang co

ctia cong ty chimg khoan thanh vién va nhan vién hanh nghé chimg khoan);

- Quy ché Béo lanh phat hanh chirg khoén;

1% Luat ching khoan Trung Quéc
' http://www.ksda.or kr/english/intro/operations.cfm
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- Quy ché vé quan 1y hop dong véi khach hang ctia cac cong ty ching khoan;

- Quy ché cong bd théng tin cia cac giao dich trai phiéu OTC;

Tai Nhat Ban'?, Hiép hoi kinh doanh chimg khoan (JSDA) dua ra cic hé
théng quy dinh sau:

- Piéu 1¢ Hiép hoi (bao gom Piéu 1¢ Hiép hoi - Articles of Association, Quy

ché thyc thi Diéu 1é Hi¢p hdi - Articles of Association Enforcement Regulations)
- Quy téac thyc hién giao dich (Fair Business Practice Regulations).

(Nguon: UBCK Trung Quéc, Han Quoc, Nhét Bdn)

Phu luc 23: S6 vi pham phat hién tai TTCK Han Quéc
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(Nguon: SGDCK Han Quéc — www.ksx.or.kr)

2 http://www.jsda.or.jp/html/eigo/rule_i.html
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Phu luc 24: Giai thich mot s6 chi tiéu giam sat dwoc dé xuat & Chwong 3
Tir chi tiéu s6 1 dén s6 6
Muc bién dong khoi luong dit mua (dit ban) cho timg cd phiéu cta cac

chi tiéu tir 1 dén 6 duoc xac dinh theo tc do bién dong khoi luong dat

mua (dat ban), va duoc tinh theo cong thirc:

(Gt — qe-1)
r, = x100
qt-1
voi: 1, : Toc do bién dong khoi lwong dat mua (dat ban)

qi; q v.1: KL dat mua (dat ban) cua phién giao dich t va t-1

Chi tiéu s6 13

Xéc dinh mau giao dich chuan cua khéi luong trong ngay, trén co sd doi
chiéu giao dich trong ngay v6i miu giao dich chuan, dua ra canh bao cudi phién
trong truong hop khéi luong giao dich trong ngay khong theo xu hudng bién
dong ctia mau giao dich chuan va vuot khoi murc sai s6 cho phép vé thoi gian
trong khoang T (T 1a thoi gian chon dé xac dinh mau giao dich chuan, co thé lya
chon theo khoang thoi gian hay theo mdt giai doan tuy thudc vao y/c nguoi st
dung).

Cong thirc xac dinh mau giao dich chuén:

- T (thang): 1a tham sé dai dién cho khoang thoi gian dugce chon dé
xéac dinh mau giao dich chuan. Tuong tng véi x ngay giao dich. T c6 kha ning
khai bao lai.

-t (phat): 1a khoang thoi gian dugc chon dé xac dinh cac diém (theo
phuong phép trung binh cong) trong phién giao dich dé tir d6 tim ra dugc cac
diém nham xac dinh dudng mau giao dich chuan trong ngay (thong qua viéc xac
dinh khdi luong & ting diém t d6) (t c6 thé khai bao lai véi gid tri tir 1,.. 10 phut)

- Vi du: Xac dinh miu giao dich chuan cua khéi luong trong phién
v6i thoi gian chon mau 1a 3 thang (T=3), thoi diém dé xac dinh khéi luong trong
phién 1a 5' tinh lai mot 1an (nhu vay t=5). Vay khéi luong tam khép binh quan
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sau moi khoang thoi gian 5 phut trong cac phién giao dich trong vong chon mau
3 thang s¢€ la:
1=1,...90 ngay; t 5 phut tinh lai mot lan
di = di
, o 90
Tiép theo viéc lay mau T dugc thuc hién theo 2 truong hop 13.a va 13.b
nhu sau:
13.a. Mu giao dich chuan dugc tu dong xac dinh theo T, tuong tng va cd
y nghia 1a x ngay giao dich ngay trudc ngiy can so sanh. (sau 1 ngiy giao dich
khoang 14y mau s& duoc ty dong tinh Iui lai 1 ngdy twong tng voi tong sé ngay
lay mau khong do6i) VD: Gia st T = 3 thang, sau khi két thuc phién giao dich
ngay 01/03 thi T s& 1a cic ngay tir ngdy 01/12 (dd cat bo di s liéu ngay 30/01
(ngay dau tién cua 3 thang trudc do) va tu dong cong thém sb lidu cia ngay
01/03.

13.b. Mau giao dich chuan duoc xac dinh cung theo thoi gian vi du 1a 3
thang, va khong tu dong chay ngay ldy mau khi két thac 1 ngay giao dich nhu
truong hop 13.a. (T-c6 thé khai bao vi du 13 1,2,3, 4 t6i n... thang) va T thang da
chon d6 13 mau chuan cung theo thang, khong thay doi theo cac ngay giao dich.

Hinh thtrc canh béo: dang d thi, bang (c6 ma canh bao).

Chi ti¢u s6 14

Xéc dinh mau giao dich chuan cta gia tam khép trong ngdy, trén co s¢ d6i
chiéu giao dich trong ngay véi mau giao dich chuan, dua ra canh bao cubdi phién
trong trudng hop mau bién dong gia tam khép trong ngay khong theo xu hudng
bién dong cia mau giao dich chuan (thoi gian T-1a thoi gian chon dé xac dinh
mau giao dich chuan, c6 thé lya chon theo khoang thoi gian hay theo mot giai
doan tuy thudc vao y/c nguoi str dung).

Cong thirc xac dinh mau GD chuan nhu tiéu chi 13 nhung 4p dung cho
truong hop bién dong gia.

Hinh thtrc canh béo: dang d thi, bang (c6 ma canh béo).
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Chi tiéu s6 18

Puong xu huéng bién dong gia cua mot loai ching khoan ngugc véi
duong xu hudng bién dong cua chi s6 gia. (cac duong xu huéng duoc xac dinh
bang phuong phdp binh quan dong).

Cong thirc dp dung: Gia st co diy sb bién dong theo thoi gian yi. y,.., V.

Néu tinh s6 binh quan dong theo timg nhém 90 mirc d6 (T=3 thang) ta co:

YitYatYys+...t Yy

Y1

90
L Yo+ Y3+t Yst .oty
Y2 B

90
L Yst+ Yst+ Yst .ot Yo
Y3 B

90
Cudi cung ta 1ap duoc mot ddy sé mdi bao gdm cac sd binh quan di dong

V1.Y2: V3. Noi ching lai véi nhau ta duge dudng xu hudng bién dong chung.
Chi tiéu s6 58

Muc tiéu cua phan tich tuong quan Ia do luong cuong do cua moi quan
hé gitra hai bién X va Y (X, Y dugc xem la hai bién ngau nhién "ngang nhau).
Tuong quan tuyén tinh giita 2 bién X va Y 1a khai niém thé hién mic do cua
moi quan hé tuyén tinh gitta X va Y.

Gia sit X va Y la 2 bién ngau nhién véi trung binh va phuong sai lan
luot 12 px, py v 6°x, ¢y, hé s6 tuong quan cua téng thé p 1a khai niém dung
dé thé hién cudng do va chiéu huéng ctia moéi lién hé tuyén tinh gitta X va Y.
Ta co:

p <0: gitta X va Y ¢6 moi lién hé nghich, khi mot bién X hoac Y tang
thi bién kia s€ giam di va nguoc lai.

p > 0: gitta X va Y c¢6 mdi lién hé thuan, nghia la khi bién X hoac Y
tang thi bi€n kia s€ tang Ién va ngugc lai.

P=0: gitta X va Y khong c6 mai lién hé tuyén tinh.

Tri tuyét doi ctia p cang 16n thi ma6i lién hé tuyén tinh gitta X va Y cang
chat che.
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Trong thuc t€ ta phai udc luong p tit hé s6 tuong quan mau r, dugc xac
dinh bang cong thiic:

n
> (% _XT(Yi - ﬂ

1=1
r=

n n
> (X _X_f Z(Yi - y—)z

i=1 i=1
Ung dung 1y thuyét tuong quan cho phép x4c dinh méi quan hé giita gid

va khoi luong giao dich ctia mot loai c6 phi€u, hodc giita gia diéu chinh P"va
chi s6 VN-index.

Ung dung 1y thuyét thong ké dé xdy dung tiéu chi (G)

Muc dich: Xem xét, phan tich, dinh gid mic do tuong quan giita bién
dong gia khép 1énh giao dich cua ting loai chiing khoan niém yét khi so sanh
vGi bién dong clia chi s6 Vn-index qua moét khoang thoi gian D, duoc chon
phan tich chu yéu trén 03 tinh chat bién dong nhu sau:

Bién dong 1: Bién dong cung chiéu

Bién dong 2: Bién dong nghich chiéu

Bién dong 3: Khong bién dong theo chi s6 gia: Gid khép 1énh clia mot
loai chitng khoédn niém yét trong mot khoang thoi gian khong thay doi trong
khi chi s6 Vn-index c6 thay doi.

Viéc gidm sdt cdc bién déng trén dwoc chia la 2 nhém nhuw sau:

NHOM 1: (ding dé phan tich tinh chét bién dong 1 va 2) goi la d6i
twong 1, 1 gid tri hiéu giita gid khép 1énh dugce diéu chinh (P*) tai thoi diém t
trong phién giao dich cua tirng loai chiing khoan niém yét va chi s6 VNI tai
thoi diém t trong phién giao dich trong khoang thoi gian D, dugc chon dé
tinh toan (c6 s6 phién giao dich lién tiép 1a s,), ky hiéu 1a A(P* - VNI),

Thanh t6 xdy dung mo6 hinh gidm st d6i véi nhém 1 gom:

e Gid chitng khodn diéu chinh (P”):

pP* = P x100

P
P: gia khop lénh,

o

P,. la gid khop lénh cia ngay giao dich ddu tién



46 -

Ky vong (Mean - ): Gid tri trung binh so hoc ciia cdc gid tri bién A(P"-
VNI), (vdi i=1,..,n) trong s, phién giao dich lién tiép trong khodng thoi
gian D, duoc chon: ¢

U= ZU(P-VNI;
i=1

Do léch chuin: (Standard deviation - 6 ): Gid tri cdn bdc hai ciia gid tri
ky vong ctia binh phuong khodng cdch giita gid tri ciia bién x va ky vong

cua né. Tinh nhu sau:

t

G = Y (A(P™-VNI), - p)°

i=1

n-1

Khoang thoi gian dugc chon dé phan tich va theo doi Dt: ddy la s6 ngay

duoc chon dé tién hanh phdn tich theo doi giao dich chitng khodn da
dién ra.

Khoang thoi gian dinh ky (T) xdc dinh lai do léch chuidn (o) va ky vong
(W): Khodng thoi gian chon dé tinh todn gid tri ciia do léch chudn.
Phuong phép chon: Pdy la con sé duoc lua chon théng qua phuong

phdp trial-and-error dé tap hop cdc gid tri ciia bién x phdn bo gdn vdi

phdn bo’ chudn nhdt.

Bdng minh hoa cho D,vaT:

Do dai cua D, (khodng thoi gian duoc
chon dé phan tich, t.doi)

Do dai cua T tuong iing

Khodng cdch thoi gian
giita 2 ky tinh todn

5 phién giao dich lién tiép trudc do
(Itudn)

90 phién (4,5 thang)

5 phién (1 tudn)

20 phién giao dich lién tiép trucc do
(Ithdng)

120 phién (6 thang)

10 phién (2 tudn)

60 phién giao dich lién tiép trudc do
(3thdng)

240 phién (3 thang)

20 phién (1 thdng)

120 phién giao dich lién tiép trudc do
(6thdng)

480 phién (24 thang)

40 phién (2 thang)
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Vi du: Vi Dt=5 phién giao dich lién tiép trudc dé thi T=90 phién
duoc chon. Khodng thoi gian trung giita hai ky tinh toan voi nhau la 85
phién giao dich. Hay néi mét cdch khdc la thoi gian sit dung dé tinh gid tri
do léch chudn (o) la 5 phién va sau dé thi do léch chudn (o) duoc tinh
toan lai dp dung gid tri tinh todn moi (hinh vé).
Dt=01 tuan (05 phién) t

| ] ] ] ] ] »
I T T T T T >

(thoi diém mo cia ciia
mot phién giao dich)

T= 90 phién

‘ T=90 phten

e Bién do can moi bén (Upper limit & lower limit): duoc xdc dinh nhu
sau:

(€

Upper/Lower limit = Mean + no
(Voin=1.23)
Hoat dong co ban cua mo6 hinh:

o Cdc gid tri cua bién AP* - VNI), trong khodng thoi gian D, duoc chon
mot phién giao dich dvoc biéu dién trén do thi xoay quanh duong biéu
dién ky vong U cia né va c¢é hai duong giéi han hai bién UL va LL
(voi gid tri la = 2 o hodc 3 o)

o Cdc gid tri cia bién AP* - VNI), biéu dién trén do thi dugc dan nhdn
theo thit tw xdy ra va kém theo thong tin riéng (Profile drawer) dé dé
dang nhdn dang va truy xudt riéng ra cho cong tdc diéu tra sdu va
theo doi tdp trung khi c¢é ddu hiéu vi pham tiéu chi giam sdt nhiéu
ngay hay cé dang phdn bé bdt thuong.

e Ddu hiéu dé nhdn dang mot gid tri ciia bién AP* - VNI), bi nghi vdn
la giao dich bdt thuong la diém biéu dién gid tri dé ndm ngoai hodc
trén duong gioi han hai bién UL hodc LL. Cé nghia la mitc do bién
dong gid cd cua 1 loai chitng khodn niém yét tai thoi diém t nhiéu
hon, (cé thé'la cing chiéu hodc nguoc chiéu véi chi s6'VNI ) vuot qud
miic do bién dong cua chi s6' VNI va vi pham gidi han cho phép cua
tiéu chi dé ra (vdi gid tri la + 2 o hodic 3 o).

NHOM 2: Diing dé phan tich tinh chat bién dong 3 gém 2 d6i tuong: d6i
tuong 2 1a gid khop lénh tai thoi di€ém t trong phién giao dich cua timg loai
chiing khoan niém yét qua s, phién giao dich lién ti€p va doéi tuong 3 1a chi s6
VN-index tai thoi diém t trong phién giao dich qua s, phién giao dich lién tiép.
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Mo hinh gidm st cia nhém 2 duoc xay dung nhiam phan tich, gidm sét
doi tugng 2 trén co s& so sanh vdi doi tugng 3 bang phuong phap quan sét truc
ti€p trén do thi.

Cdc thanh t6 chinh trong mé hinh gidm sdt nay gom:

+ Gia khép lénh mot loai chiing khodn niém yét tai thoi diém t trong
phién giao dich trong khodng thoi gian D, duoc chon dé phan tich va theo doi.

+ Chi s6 VNI tai thoi diém t trong phién giao dich trong khoang thoi
gian D, duogc chon dé phan tich va theo doi

P*, VNI

A

NI

v

Vi du:

- Trong so d6 bén trén 13 dudng bi€u dién vé gia c6 phiu X va chi so gia
(VNI) trong n phién giao dich.

- So d6 bén dudi 1a d6 thi biéu thi khoi luong giao dich clia c6 phiéu X

trong cac phién GD do.
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Phu luc 25: Mot vi du vé thoi gian thyc hién

phan tich, kiém tra va két luin vé vi pham

Ngay 17/3/2009, Chanh Thanh tra UBCKNN d3 ky 5 Quyét dinh xir
phat dbi v6i cac phap nhan va ca nhan sau:

- Cong ty TNHH Rong Théi Binh Duong (do Ong Nguyén Qudc Toan
1a Chu tich Hoi dong thanh vién, dong thoi 1a thanh vién Hoi dong quan tri
ctia Cong ty Co phan Xuat Nhap khau Lam Thuy san Bén Tre)

- Ong Truong Thanh Diing (13 ngudi ¢6 quan hé hop tac kinh doanh véi
Cong ty C6 phan Xuat Nhap khau Lam Thuy san Bén Tre)

- Ong Nguyén Hiru Thuan (13 can bo S& Tai chinh tinh Bén Tre)

- Ong Quang Thanh Liém (1a em ré Ong Nguyén Vin Hiéu - Chu tich
Hoi dong quan tri Cong ty C6 phan Xuat Nhap khau Lam Thay san Bén Tre)

- Ong Nguyén Vin Phude (1a em ruot Ong Nguyén Vin Hiéu - Chu
tich Hoi dong quan tri Cong ty Co phan Xuat Nhap khau Lam Thuy san Bén
Tre)

Céac d6i twong nay da sir dung thong tin ndi bo vé viée hoan tra phan
thang du von phat hanh thém khi co phan hoa ciia Cong ty C6 phan Xuét
Nhap khau Lam Thuy san Bén Tre thuc hién dit mua co phiéu FBT véi khoi
lwong 16n trude khi thong tin nay duoc cong bd ra cong chung, vi pham quy
dinh tai Khoan 3 Piéu 9 Luat Chimg khoan.

Vi pham dién ra vao thang 8, 9/2008, sau khi két thuc cac thu tuc giam
sat tai SGDCK TPHCM, UBCKNN (Ban Giam sat) da kiém tra va gui toan
bo bién ban sang Thanh tra UBCKNN vao thang 11/2008, cho dén thang
3/2009 méi co quyét dinh xir phat. Nhu vay, thoi gian kéo dai 4 thang, néu
tinh tir khi dién ra vi pham thi thoi gian kéo dai hon 6 thang.
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