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Sl,f thanh cong cta TTCK VN la do
tic dong nhiéu y&u 15, mdt trong nhitng
y&utd quan trong phdi d¢ ¢iip d&n chinh
12 sur quéin 1§ nhiv nuiGe trong viée hoach
dinh chinh sdch, xiy dung cd sd vat
chiit, dao taoacdn bd va wyén truyén
phd cap kiéh thic ra cong ching. Trong
ti&n trinh hodi nhip kinh & quéc (& hi¢n
nay, d€ TTCK VN ¢6 thé hoa nhap thi
truding von qudc (€ thi trude Chinh phi
ciin phai tao ra mdt khudn khd phap 1y
ddng bd chit ché vé thi trudng von,
TTCK, chinh sdch phdp Iy phii phit hgp
véi giai doan phat trién kinh (& VN va
gdn véi cdc tiéu chuin, chudin myc clia
thong 1¢ qudc (&, ting bude hoa nhap
TTCK VN véi cdc nuGe khu vue va thi
truding von quoc 1E.

B& tai chinh cung vdi UBCKNN
dang soan thdo, xiy (.lL_l'ng du thdo Ludit
chiing khodn (LCK) nhiim hoan thi¢n
khung phip 1y cho TTCK. Tinh dén
thang 8.2005, dtr thio LCK dude 16
chite 1An thit 4 gdm 11 chuung, 90 dicu
lién quan dén cic vin dé: pham vi dicu
chinh doi vdi cic hoat dong ching
khodn va TTCK, Ludt duge xay dung
trén ¢d sd dam bio quy ludt thi trudng,
chi i€t hod cdc vin d& nhu: chao bén
chiing khodn ra cong ching; dang ky,
Iuu ky, bu trir va thanh todn ching
khodn; Iuu hanh chiing khodn; cong ty
chiing khodn va quy diu wr ching
khodn; thanh tra, Xt ly vi pham, gidi
quyét tranh chilp, khicu nai, 1 cdo va
bdi thuting thi¢t hai..Trén cd sd dicu
chinh, stta déi, b sung Nghi dinh
144/NP- CP v¢ CK- TTCK cung véi
cdc viin ban phiap l}? khdc ¢ lién quan.

Piém mdi ctia dy thio LCK da p
trung nghién ctu cdc van dé con han
ché 16n ddi véi N;_.hl dinh 144 nhu dé
cip khé chi tiét v¢ cong ty dai ching va
ding ky CK cho cdc dot phat hianh cla
cong ty dai ching (Chuung 4), luitcing
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da dé cap dén sd giao dich CK mdt hinh
thitc 15 chiic cAp cao hon so TTGDCK
(Chudng 5), quy dinh cdc van dé ding
ky, luu ky, b uir va thanh todin CK
(Chudng 6), quy dinh v& hoat dong
cong ty chitng khodn, cong ty quin ly
qu¥, quy diu W vi ngdn hang gidm sdt
(Chudng 7, 8). Viéc hoan thanh dy thio
LCK cho thanh day [a ¢ giing 16n doi
vdi UBCKNN. Véi w cich la thanh
vién ctia T8 chife qudc (& cdc UBCK
(IOSCO), UBCKNN dai tich cuc tham
gia vao viée xay dung cdc chinh sich,
nghi¢p vu quéin Iy ctia (& chiie ndy nén
viée xiy dung LCK ciing da dua uén
LCK ctia mdt s& quc trén the gidi. Mot
s0 vin dé vé lién quan dén LCK VN va
cic nudc trén the gidi.

1. Pham vi diéu chinh

Céc nutée ¢6 nén kinh (& chuyén
doi:

® Viét Nam : Luiit ndy quy dinh
vé 16 chife va hoat dong ctia thi ruing
chimg khoin, chio bin chiing khodn ra
¢ong ching, niém y&l, giao dich, kinh
doanh va cic dich vu v& chiing khodn
va thi trudng ching khodn,

® Trung Qudc: Ludit nity due ban
hanh nhim muc dich quy dinh pham vi
diéu chinh c¢dc hanh vi phdt hanh va
giao dich chiing khodn, bio vé& quyén
I¢ii hgp phap ctia ngudsi diu wr.

® Ba Lan: Ludt ndy diéu chinh
hoat dong giao dich ching khodn ndi
cong Lhung dnn}: théii cling bao }:{)m
cde nguyén e v¢ vice thanh lap, (&
chic va gidm sdt cdc chii thé thue hign
céc hoat dong lién quan dén giao dich
chiing khodn ra c¢ong chiing.

® Bungaria: Luit nay dicu chinh
hoat dong Emo dich chiing khodn nn'l
cong chiing, don}__ thdi cling bao gom

cic n,s,uycn tdc v& viée thanh Iap, 10

chifc va gidm sdt cdc chii thé thue hién
cic hoat ddng lién quan dén giao dich

chiing khodn ra cong chiing.
Céc nude va ving lanh thd dang
phat trién:
®Thii Lan: Nha vua Bhumibol
Adulyadej da ban chiéu chi cong bd
ciin thi€t phii ¢6 Luat vé ching khodn
va giao dich chiing khoin, nén da cho
phép ban hanh Ludt nay, thé theo sy
viin va nhat urf cia Hoi dong lap phap
® Hin Quéc: Muc dich clia Ludt
naty 12 nhiim déng gop vao s phit trién
kinh & quoc din bing viéc [am cho
chiing khodn luu thdong rdng rii, c6 it
w va bling viéc bio vé cdc nha dau wr
thong qua vig¢e phit hanh, mua, ban va
cic giao dich ching khodn khiac mot
cich cong biing.
® Pai Loan: Lufil nay duge ban
hanh nhiim thiic ddy phat trién kinh (&
ditnude va bio vé nhay diu . Luat nay
s¢ di¢u chinh hoat dong quéin 1y va
gidm sl vi¢e chio bin, phdt hinh ra
cong ching, va giao dich chiing khodn;
nhitng vin dé khong quy dinh trong
Lufit nay s€ do Lut cong ty va cic luit
khéc di¢u chinh.
Céic nidée ¢é nén kinh (& phat
trién:
® Nhit: Nhim muc dich tang
cuding s quéan 1y ¢6 hiéu qui nén kinh
(& va bao v& nguti diu wr, Ludt ndy
nhiim bio dim sy ¢ong biing trong viée
phét hanh, mua va bin, hodc cla cic
hinh thic giao dich khac v& ching
khoin cing nhurtao dicu kién thudn I
cho vi¢c kinh doanh chifng khodn.
 Uc: Quy dinh hoat dong cho Uy
ban chiing khodn v diu W Australia
(ASIC), quy dinh ciic chife ning, thim
quyén va hoat dong ctia ASIC, thinh
lap mot Uy ban wr viin chitng khodn va
cong ty dé cung ciip thong tin va wr van
chuyén mdn cho B{ trudng, d€ thanh
1ap mot Hyp dong gidm st thiu 16m va
sdp nhap, Ban ky lut thanh 1y va ki€m
todn cong ty, Hoi (]nntY bdo cdo tai
chinh, Ban ¢ic chuiin myc k& todn UL
vit Hoi ddng chung véi Nghi vién vé
chiing khodn va cdng ty.

2. Quan Iy nha muéc vé CK- TTCK
Céc nitde cé nén kinh ¢ chuyén
doi:
® VN: B tai chinh- UBCKNN.
® Trung Quoc: Cd quan gidm
quéin chiing khodn ctia Qudc vu vién,
® Bu Lan: Uy ban chiing khoin va
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giao dich Ba Lan,

® Bungaria: UBCKNN,
; Cac mude va vimng lanh tho dang

pht trién:

® Thai Lan: UBCK.
® Hian Qudc: Uy ban ching
_ khoin va giao dich chimng khodn.
: ® DPai Loan: Uy ban chiing khodn
~ va giao dich k¥ han truc thude B tai
chinh.

Cdc mde ¢é6 nén kinh & phdt
trién:

@ Uc: U§ ban chiing khodn va du
w Australia (ASIC),

- 3. Chao ban CK ra cong chiing

Cdc nuée cé nén kinh t¢ chuyén
doi: .

® VN: Chinh phi quy dinh
nguyén tic, diéu ki¢n chao ban cu thé
d8i véi timg chitng khodn duge quy
dinh & nghi dinh; cdc vin dé lién quan
dén viéc ding ky chio ban va nghia vy
ctia 8 chifc phit hanh.

® Trung Qudc: Vi¢e phdt hanh

~ ching khodn ra cdng ching phéi phit
hdp v6i cdc diéu kién clia phap luat va
phép quy hanh chinh hi¢n hanh va phai
duge co quan gidgm quén chiing khodn
ctia Qude vy vién hodc bd nganh dugc
Qudc vu vién uy quyén phé chudn hoiic
phé duyét theo phép ludt.
Quy dinh cy th& vé& hd sd xin phép
phathanh, bin cio bach, gid phit hanh,
® Ba Lan: Quy dinh vé giao dich
CK ndi cong chiing, (& chic phit hanh
hoiic 1§ chic bio lanh phdt hanh ndp
' don xin ¢iip phép dén Uy ban v nghia
* vu cung cAp thdng tin duge quy dinh
kh chiit che.
® Bungaria: Vi¢c phﬁt hanh
_ c.hu'n;= khoén ra cdng ching lin diu quy
- dinh@hd sdding ky phat hanh, cong bd
ban cdo bach va thdng cio theo ding
phudng thite vit ndi dung nhu quy dinh
. cha ludt ndy va cdce viin bin dudi lujt,

Cdc mide va ving lanh tho dang
pht trién:

® Thii Lan: Nghiém cim nguisi
sdng lapcf‘m;__ ty TNHH dai ching chao
bin c.o phiu ra cong chiing hoic cho
mtsd ngudi, trit khi nhiin duge sy chilp
thudn ctia Vin phong.

Nghiém ¢im cdc cong ly TNHH
chao bin chiing khodn dudi dang trdi
phi€u cdng Ly, tin phiéu, chiing chi
quyén mua trdi phi€u cdng ty va cdc
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loai chiing khodn theo quy dinh cta
UBCK trir khi:

(1) C6 di diéu kién ding theo
théng cdo ctia UBCK;

(2) Chao ban chimg khoan khong
chuyén déi thanh & phicu;

(3) Nhin dugc sy chip thuin clia
Vin phong;

(4) Tuén thd Diéu 65.

Cong ty phdt hanh trdi phiéu,

chiing chi quyén mua 6 phiéu hoic
chitng chi quyén mua tri phi€u cong ty

' theo Pidu 33 hoiic Pidu 34 phai 18 chic

ding ky chiing khodn cho nhitng ngudi
ndm gitt chitng khodn néi trén theo cic
quy tdc va thi tuc do Vin phong quy
dinh,

® Han Qudc: Ping ky chdo béin
CK ra cong chiing: Trong tning hdp
long gid tri chiing khodn phét hanh ra
cOng chiing vugt qué lugng dude quy
dinh trong Phép I&énh ctia Thi widng,
viée phét hanh ra cong chiing ctia cic
chitng khodn nay s¢ khong duge thuc
hién tri khi ngudi phat hanh gifi hd sg
xin dang ky chiing khodn cho Uy ban
va hd sd xin ding ky chitng khodn dugc
Uy ban chdp nhin.

® Dii Loan: Ngoai trif trdi phi€u
chinh phii hay cdc loai ching khodn
dudc Bo tai chinh mién trit, viée chio
ban hodc phat hanh chiing khoan ra
cong ching ma khdng dude cd quan
thim quyén phé duyét hay ¢ip ding ky
¢6 hi¢u lwc s& bi cAm. Trinh wr phé
duy@t va dang k¥ s¢ duic cd quan thim
quyén quy dinh cy thé.

Khi ding ky phat hanh 8 phicura
cbng chiing, cong ty phii ndp hd s¢ & cd
guan thim quyén va thdng bdo cong
khai v& loai va s& udng ¢ phidu dude
nim gitt bdi gidm doc, gidm sat vién,
ngudi quan Iy va nhiing ¢8 dong nim
gitt trén 10% ng 56 ¢d phicu clia cong
ty.

Céc nitée cé nén kinh (& phdt
trién:

Nhat: Khong mdt ching khodn
nao duge phit hanh hodc duge bdn
thong qua 1di chao bin cong khai (it
nhitng chiing khodn thude pham vi diéu
chinh ctia vi¢e diu wr cong khai cic
phudng tién du dinh danh cho cdc nha
dAu w nhan danh doan thé s¢ duge néu
tai Khoan sau; Piéu niy sau diy ciing
dudce dp dung trong Khoin nay) trir phi
ngudii phdt hanh trinh Bd trudng BTC

viéc ding ky tuyén bd vé vige phat
hanh hodc viéc mua bin ching khodn
nay. Ngoai it mot s& doi wigng thude
pham vi dude quy dinh wong Luét.

Ngoai ra Luiit cling quy dinh chi
it v¢ thdng cdo phat hanh, bio cdo
CK

V& pham vi diéu chinh: LCK VN
cing gidng nhu cic nude nhiim didu
chinh céc hoat dong phit hanh va giao
dich CK nhung LCK VN quy dinh 3
hon pham vi diéu chinh déi vdi 1 chitc
vithoat ddong TTCK, céc dich vu vé CK
va TTCK. Tuy nhién, pham vi diéu
chinh ctia Ludit lai khdng néu viée bio
v¢ céic nhd diu wr nhu: Trung Qudk,
Han Qudc, Pai Loan va Nhit.

V& quan 1y nha nudc doi véi
TTCK, ¢d quan quén 1y nha nudc doi
vii TTCK VN ciing nhu cic nuée Ba
Lan, Bungaria, Thai Lan, Han Qudc,
bai Loan, Uc la UBCK nhung
UBCKNN VN lai tnic thude BO tai
chinh.

V& van dé chao bin CK ra cong
chiing: LCK quy dinh (& chifc chio bin
CK ra c¢ong ching phii ¢6 hd sd diing
ky chio bin hgp 1¢ gt UBCKNN. Nhu
vily, céic doanh nghi¢p nha nude khi ¢
phdn hod cling phai xin phép
UBCKNN., Né&u chi ¢6 1| cifa Ia
UBCKNN cip phép phét hanh thi LCK
ciing nén quy dinh rd thém bing viin
bin huGng din cy the vige phdt hanh
clia cOng Ly chua niém y&t va da niém
yét.

VE cong bd thong bdo phét hanh,
theo LCK & Biéu 14: Sau khi hd s
ding ky chao bidn chimg khodn dugc
Uy ban chitng khodn nha nudc tyén
b3 ¢6 hi¢u life, 18 chite phét hanh phii
¢ong bd Ban thdng bdo phit hanh rén
c¢ic phuung tién thong tin dai ching.
Chiing khodn chi duge chio bin ra
cong chiing sau khi hd so diing ky chao
bin duge Uy ban chiing khodn nhd
nudc yén bd ¢6 higu lue.

Luat khong quy dinh ro thdi han Ia
bao nhi¢u ngay dé cic 6 chic phit
hinh thuc hién (theco Nghi dinh
144/2003/NB- CP la 5 ngdy). Pay la
viin dé rilt kh6 khin cho cdc nha dau ur
1i€p nhan thdng tin ctia cdc 16 chiic phil
hanh trong thdfi gian qua (cdng bd
thong tin rit cham, thdng tin khdng diy
dl) nén khi cdc nha du wr biét dudc tin
v& dilu gid ¢6 phin cla 1§ chic phit
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hanh thi thudng gin dén ngay dang ky
mua ¢ phiin nén LCK ciin xem x¢ét lai
vin dé nay.

Cac diém méi trong LCK VN

- LCK ¢6 quy dinh rd v& cong ty
dai chiing, nghia vu cong Ly dai ching,
béo cdo vé s hitu ctia ¢6 dong 16n, mua
lai ¢8 phi€u ctia cdng ty, chio thiu cdng
khai,.trong khi Nghi dinh
144/2003/NB- CP chi quy dinh 15 chiic
phét harh, 16 chiic niém y&t. Nhu vy,
d6i wigng phat hanh CK duge md rong
hon, k& ci cong ty chua niém y&t va
dudc niém y& hay cong ty c6 CK dudc
trén 100 nha diu wr s hitu.

- Vé vandé dang ky, luu ky, bt trit
va thanh todn CK: Trung tam luu ky
CK (TTLKCK) dugic quy dinh cédc chife
ning sau:

® Cung cip dich vy Iuu ky CK
ciia cong ty dai chiing, CK niém y&t tai
83 giao dich ching khodn, TTGDCK
va cic CK khic,

® Cung cap dich vu diing ky CK
niém y&t tai S& giao dich ching khodn,
TTGDCK, CK ctia cong ty dai chiing,
1am dai Iy chuyén nhugng cic CK khdc
cho cdc 8 chic va ¢4 nhin theo yéu
ciu.

® Cung cip dich vu bu trir va
thanh todn cic giao dich CK niém y&t
tai Sd giao dich CK, TTGDCK.

® Cung cdp dich vu luu ky dic
biét ddi véi CK ghi danh theo yéu ciu
clia ngudi sd hitu,

® Giam sil viée win tha cic quy
dinh lién quan dén hoat dong dang ky,
Iuu ky bu trir va thanh todn chiing
khodn clia cdc thanh vién Iuu ky va
nhén vién clia cdc thanh vién luu ky tai
Trung tAm luu ky CK.

° Quan ly v st dung Quy hd trg
thanh todn dé hd trg kip thdii cho thanh
vién luu k§ trong trudng hdp thanh vién
Iuu k¢ mat khé niing thanh todn.

Vé diang ky CK va chuyén quyén
s hitu CK: tai Piéu 40 ciia LCK thi CK
clia cong ty dai ching phai dugc dang
ky l:,l[) trung tai TTLKCK. Viéc chuyén
quyén s& hitu CK dugc thic tucn qua
TTLKCK. Viéc chuyén quyén s hitu
CK d6i véi cac CK rén dugc thuc hién
biing biit todn ghi 56 trén cdc tai khodn
clia ngudi sd hitu hodc cdc thanh vién
cta TTLKCK.

Theo quy dinh LCK Biéu 40,

40

Piéu 41 thi 14t ¢4 cdc CK clia cOng ty
dai chting phéi duge ding ky tap trung
tai TTLKCK diy la mdt viée lam rit
khé vi khong phai cdce chit s¢ hitu CK
ndo cling ¢6 nhu cAu giao dich. Mat
khdc, d€ gidim bdt nhimg (hil e rong
giao dich cic nhd diu W ¢ thé giao
dich thod thuéin véi nhau va hi¢n nay
khoi lugng giao dich ngoai TTGDCK
cling rit ding k€. Ludt quy dinh CK
chuyén nhugng phéi thuc hién dudi
hinh thic bit toin ghi s8, ching ta
mudn thue hién van d¢ ny thi phai quy
dinh hinh thitc CK khi phathanh trén thi
truding so ¢Ap phai la CK phi vét chat.
Hau hél cic CK do Chinh phti phat
hanh déu dudc phat hanh dudi hinh thic
chiing chi do d6 d€ giao dich thi cdc CK
ndy phi dudc ghi nhan dudi hinh thic
biit toan ghi s dn tinh phic tap trong
viin d& luu ky CK nén chiing ta ciin xem
xét lai tinh cht ndy ngay (i khau phat
hanh. Ngoai ra, du thao LCK cling da
quy dinh 1 hon vé& viln d¢ thanh vién
ctia TTLKCK.

- V& van dé cong ty CK, cong ty
quan ly quy:

® (Cap gidy phép hoat dong kinh
doanh CK va quén Iy quy diu wr :

T3 chitc, ¢i nhan mudn kinh
doanh chiing khodn hodc quéan 1y quy
dAu w chitng khodn tai Viét Nam phai
thanh lip cong ty ching khodn hodc
cong ty quan 1y quy theo gidly phép do
Uy ban chiing khodn nha nudc cap.

® Hoat dong kinh doanh CK va
quin 1y quy diu wr:

Gidy phép kinh doanh ching
khodn hojic gidy phép qudn 1y quy bao
gdm ndi dung vé viéc thanh lap va hoat
dong ddng thdsi ¢6 gid tri a gidy ching
nhan ding ky kinh doanh.

® Ngudi hanh nghé CK:

Cong ty ching khodn, cdng ty
quén 1y quy dugc & chifc du6i hinh thic
cdng ty tréch nhiém hitu han hodic cong
ty ¢6 phén.

N6i dung kinh doanh ctia cong ty
ching khodn. Cong ty ching khodn
duge thue hién mdt, mdt s& hodc toan
bd ndi dung kinh doanh dudi diy theo
gidly phép dugc cap:

a) Moi gidi ching khodn;

" b) Ty doanh chiing khodn;

¢) Bao linh phit hanh ching
khodn;

d) Tu vin dAu t chitng khodn;

d) Luu ky chiing khoan.

Nhu vay , LCK da bo nghiép vu
quén Iy danh muc diu & CTCK chuyén
sang cong ty guan Iy quy (CTQLQ) va
bo sung nghiép vu mdi la Iuu ky CK.
Tuy nhién, UBCKNN cén ¢6 hudng
din cuthé, chi ti€t vé nghiép vu nay dit
biét 12 d6i vdi cdc thanh vién luu ky
nude ngm: Nghz(,p vu quan ly danh
muc diu W chuyén sang CTQLQ, day
12 viin d& c6 nén chiing Vi cdng ty chimg
khodn Ia 18 chitc ¢6 rat nhiéu khich
hang 1a cdc nha ddu W teén thi ruding
thong qua thuc hién nghiép vu mdi gidi
CK, w vin dau tw CK cho khéch hang.
Do d6, viée chuyén giao nghiép vu
quén 1y danh myc diu sang CTQLQ dw
thido LCK nén xem x¢t lai hay phan
khiic thi trudng cho nghi¢p vu nay.

Ngoai ra, LCK nhifng quy dinh
mdi so vdi Nghi dinh 144 nhu: Thi e
¢Ap gily phép dugc cdi tién, Thiji gian
¢ip phép gidm 1r 60 nglty xudng cdon 30
ngay va gidy phép kinh doanh CK ¢6
gid tri ddng thdi 1a Gidly ching nhan
dang ky kinh dmnh N"(w ra, LCK
cling di quy dinh v& cd ciiu 16 Lhm.
nghia vu CTCK, CT QLQ thu hdi gldy
phép kinh doanh CK, y(ly phép quan
1y quy quy dinh v& Quy diu wr CK va
ngin hang gidm sat.

Trén day 1a mot s6 nhan dinh vé
dur thdo LCK VN, néu nghién cifu siu
hon thi con rit nhiu vin dé chiing ta
cAn phii xem xét . D& LCK ¢6 thé di
viio cude song, tao moi trudng hanh
lang phdp 1y cho sy van hanh cla
TTCK VN, B{ tai chinh va UBCKNN
cAn phi c6 syt déng gop tir phia cic cd
quan ban nganh, cdc nha quin Iy, LCK
phai gdn vdi diu ki¢n kinh t&€ cia VN
nhim hoin thién LCK VN.

Du thiio LCK d thé hién sy thay
ddi 16n tong khudn khd phdp 1y cho
TTCK VN. Th& nhung dé Luat c6 thé
di vio cude song thi€t nghi Chinh phli
ciin phii phdi hgp vdi cdc cd quan Ban
nginh ban hanh sdm cic van bin
huGng din & cap Chinh phi, cip BO va
cdc quy trinh nghiép vu, gidm sdt thi
truding cin duge nghién citu ban hanh
dbng bd. V6i myc tidu, dinh hudng
chinh sach phip 1y néi trcn. hy vong
TTCK VN s& c6 budc phét rién nhanh,
vimng chilc trong thdi gian 1Gi, thuc sy trds
thinh mdt kénh huy dong von dau w
dai han ¢6 hi¢u qua cho nén kinh (& ®
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