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Abstract

This article analyzes legal regulations on investor protection in the stock markets of the United States and
Europe, proposing solutions to improve Vietnam’s legal framework. The United States implements laws to enhance
transparency, manage risks, and protect investors. Meanwhile, Europe uses directives to classify investors, ensure
fair trading, and safeguard personal data. Vietnam should learn from these models to strengthen regulatory
oversight, improve information disclosure, categorize investors, and enhance dispute resolution mechanisms.
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1.Pat van dé

Thi trudng chiing khoan déng vai trd quan trong trong huy déng vén va thic ddy tang trudng kinh
t&, nhung clng tiém an nhiéu rai ro, dac biét déi véi nha dau tu (NDT) nho 1é. Do dé, viéc hoan thién
phap luat bdo vé NBT la yéu cau cap thiét dé dam bdo céng bang va duy tri niém tin thi trudng. Hoa
Ky va Chau Au la hai trong s8 nhimng khu vuc c6 hé théng phap Iy vé chiing khoan tién tién va toan
dién nhat thé gigi. Tai Hoa Ky, cac dao luat nhu Securities Act of 1933 (Pao luat Ching khoan nam
1933), Securities Exchange Act of 1934 (Pao luat Giao dich chiing khoan nam 1934) va gan day la Dodd-
Frank Wall Street Reform and Consumer Protection Act 2010 (Dao luat cai cach Phé Wall va bao vé ngudi
tiéu dung Dodd-Frank) da thiét 1ap mot khung phap ly chat ché, tap trung vao viéc cong bé thong tin
minh bach, quan ly rdi ro hé théng, va bdo vé NDT théng qua céc co ché nhu whistleblower (ngugi
t6 giac) va trong tai chiing khoan (securities arbitration). Trong khi d6, chau Au da hai hoa hoa phap
luat thong qua MIFID Il (Markets in Financial Instruments Directive II), nhdn manh vao viéc phan loai
NDT, dam bao giao dich cong bang, va bao vé dit liéu ca nhan theo GDPR (General Data Protection
Regulation). Nhiing quy dinh nay khéng chi gitip gidm thiéu rti ro cho NDT ma con tao nén tang cho su
phat trién bén viing cla thi trudng tai chinh. Tai Viét Nam, du thi trudng chiing khoan da phat trién, cac
quy dinh bdo vé NDT con nhiéu han ché, chua di manh dé ngan chan gian 1an hodc xt ly tranh chap
hiéu qua. Bai viét nay phan tich quy dinh phap luat ctia Hoa Ky va chau Au, tir d6 dé xuat gidi phap hoan
thién phap luat Viét Nam, huéng t6i moét thi trudng minh bach, cong bang va bén viing.

2. Noi dung nghién ciu

2.1. Co'sé ly thuyét va khung phdp ly chung

Bdo vé NDT la mot trong nhitng nguyén tac co ban cda thi trudng chiing khoan hién dai, dua trén
nén tang ly thuyét vé thong tin bat can xing (Asymmetric Information)’ va quan tri cong ty (Corporate

1) Akerlof, G. A. (1970), The Market for ‘Lemons’: Quality Uncertainty and the Market Mechanism (tam dich: Thi truong “Lemons”: su
khéng chdc chin vé chat lwong va co ché thi truong), The Quarterly Journal of Economics, 84(3), 488—500.
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Governance)?. Theo ly thuyét thong tin bat can xiing, NDT nhé 1é thudng & thé yéu do thiéu thong tin
hodc khéng c6 kha nang phan tich théng tin mét cach chinh xac. Diéu nay dan dén nguy ca bi lgi dung
bai cac t6 chuc phat hanh, cong ty méi gidi, hodc tham chi la cac NDT I6n. Do dé, phap luat can déng
vai tro trung tdm trong viéc thiét lap cac co ché bao vé, dam bao tinh minh bach, céng bang va hiéu
qua cua thi truéng.

& Viét Nam, khung phap ly vé bao vé NBT trén thi trudng chiing khoan dugc quy dinh chd yéu
trong cac van ban nhu Luat Ching khoan 2019, Nghi dinh cta Chinh phd s6 155/2020/ND-CP ngay
31/12/2020 quy dinh chi tiét thi hanh mét s6 diéu ctia Luat Chiing khoan, Théng tu ctia B Tai chinh sé
120/2020/TT-BTC ngay 31/12/2020 quy dinh giao dich c6 phiéu niém yét, dang ky giao dich va chiing
chi quy, trai phiéu doanh nghiép, chiing quyén cé bao dam niém yét trén hé théng giao dich ching
khoan. Cac quy dinh nay tap trung vao viéc céng bé théng tin, quan ly rdi ro, va giadi quyét tranh chap,
nhung van con nhiéu han ché trong thuc tién ap dung.

M6t trong nhiing bat cap 16n nhat la viéc cong bé théng tin chua day da va kip thoi. Nhiéu doanh
nghiép niém yét cham tré hoac khong cong bé thong tin quan trong, gay kho khan cho NBT trong viéc
dua ra quyét dinh. Théng tin céng b6 doi khi thi€u minh bach, khong dap tng yéu cau vé chat lugng
va do tin cay.

Bén canh d¢, Viét Nam chua c6 quy dinh rd rang vé phan loai NDT (ban I, chuyén nghiép) [1], dan
dén viéc cac san pham rdi ro cao c6 thé dugc ban cho NDT khéng am hiéu. Co ché giai quyét tranh
chdp hién nay cht yéu dua vao toa an [2], ton kém thai gian va chi phi, trong khi thiéu co ché trong tai
chuyén biét cho linh vuc chiing khoan.

Quy dinh vé ky quy va gidi han giao dich chua du chat ché [3], dan dén nguy co thao tung thi trudng,
va thiéu co ché giam sat hiéu qua dé phat hién va xtr ly cac hanh vi gian 1an, néi gian. Quy Bao vé NBT
ching khoan méi dugc thanh lap nhung chua cé co ché hoat déng ré rang va nguén luc dd manh dé
hé trg NDT. Ngoai ra, NDT nhé 1é& thudng thiéu kién thic va kinh nghiém, dé bi anh hudng béi thong tin
sai léch hodc chiéu tro lira dao, trong khi cac chuong trinh gido duc va nang cao nhan thiic con han ché.

Nhiing bat cap nay cho thay su can thiét phai hoan thién phap luat vé bao vé NDT trén thj trudng
chiing khoan Viét Nam. Viéc hoc héi kinh nghiém tir cac quéc gia cé hé théng phap ly tién tién nhu Hoa
Ky va Chau Au sé 1a huéng di quan trong giup thi trudng chiing khoan Viét Nam phat trién bén viing,
thu hut dugc su tin tudng va tham gia ctia NPT trong va ngoai nudc.

2.2. Quy dinh phdp ludt vé bdo vé nha dau tu trén thi truéng chirng khodn ctia Hoa Ky va Chéu Au

2.2.1. Quy dinh phdp luat Hoa Ky

Hoa Ky la mét trong nhirng quéc gia cé hé thong phap ly vé chiing khoan tién tién va toan dién
nhat thé gidi, vGi cac quy dinh nghiém ngat nham bao vé NDT, dac biét Ia NDT nho 1é. Khung phap ly
cUa Hoa Ky dugc xay dung dua trén cac dao luat nén tang nhu Dao luat Chiing khoan 1933 (Securities
Act of 1933)% va Pao luat Giao dich Chiing khodn 1934 (Securities Exchange Act of 1934)4, clung véi
cac dao luat bé sung nhu Sarbanes-Oxley Act of 2002 (DPao Luat Sarbanes-Oxley nam 2002)° va Dodd-
Frank Wall Street Reform and Consumer Protection Act 2010 (Pao luat Cai cach Phé Wall va bao vé
ngudi tiéu dung Dodd-Frank)®. Nhirng dao luat nay khéng chi thiét lap co ché giam sat chdt ché ma con
tao ra cac cong cu hiéu qua dé bao vé nha dau tu khai rdi ro va gian lan.

2) Shleifer, A., Vishny, R. W. (1997), 4 Survey of Corporate Governance (tam dich: Khdo sdt vé quan tri doanh nghiép), The Journal of
Finance, 52(2), 737-783.

3) Securities Act of 1933 (Pao ludt Chimg khoan 1993), ngudn: https://www.govinfo.gov/content/pkg/COMPS-1884/pdf/COMPS-1884.pdf
4) Securities Exchange Act of 1934 (Pao ludt Giao dich ching khoan 1934), ngudn: https://www.govinfo.gov/content/pkg/COMPS-1885/
pdf/COMPS-1885.pdf

5) Sarbanes-Oxley Act of 2002 (Pao Luét Sarbanes-Oxley nam 2002), ngudn: https://www.govinfo.gov/content/pkg/COMPS-1883/pdf/
COMPS-1883.pdf

6) Dodd-Frank Wall Street Reform and Consumer Protection Act 2010 (Pao luat Cai cach Phd Wall va bao vé nguoi tiéu dung Dodd-Frank),
ngudn: https://www.congress.gov/111/plaws/publ203/PLAW-111publ203.pdf
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Mot trong nhiing tru cot chinh clia hé théng phap ly Hoa Ky 1a Uy ban Chiing khoén va giao dich
Hoa Ky (Securities and Exchange Commission - SEC)’, co quan ¢ thadm quyén giam sat va thuc thi phap
luat chiing khoan. SEC yéu cau cac doanh nghiép niém yét phai cong bé théng tin minh bach va kip
thai thong qua cac bao cdo dinh ky nhu bdo cdo thuang nién (Annual Report-10-K), bdo cado hang quy
(Quarterly Report-10-Q), va bao cdo sy kién quan trong (Current Report-8-K). Viéc khéng tuan thu cac
quy dinh nay c6 thé dan dén nhiing hinh phat nang né [7]. Vi du dién hinh la vu viéc cta Tesla nam
2018, khi CEO Elon Musk dang théng tin sai léch trén Twitter vé viéc cong ty sé tu nhan hoa, dan dén
viéc SEC phat Tesla 40 triéu USD va yéu cau Musk ti chiic Chu tich HOi dong quan trié.

Bén canh do, Hoa Ky cling c6 cac co ché bao vé NDT nho |é thong qua Co quan Quan ly nganh Tai
chinh (Financial Industry Regulatory Authority- FINRA). FINRA quan ly cac céng ty moi gidi va yéu cau
ho tuan thu quy tic phu hgp san pham (suitability rule), @m bdo rang cac san pham tai chinh duoc
ban cho nha dau tu phai phu hgp véi nhu cau va kha nang tai chinh ctia ho. Diéu nay gitp ngan chan
viéc NDT khong am hiéu bi 16i kéo vao cac giao dich rdi ro cao. Ngoai ra, Hoa Ky con c6 Chuong trinh
Whistleblower Protection °, khuyén khich ngudi dan t6 giac cac hanh vi gian 1an trén thi trudng ching
khoan. Ngudi t6 giac c6 thé nhan dugc 10-30% s6 tién phat tir cac vu viéc dugc diéu tra thanh céng. Vi
du, ndm 2020, mét ngudi t6 giac da nhan dugc 50 triéu USD sau khi cung cap thong tin dan dén viéc
phat hién va xtr ly moét vu gian lan tai chinh 16n'".

Co ché giai quyét tranh chap tai Hoa Ky cling rat hiéu qua, véi viéc ap dung trong tai chiing khoan
(Securities Arbitration)'? thong qua FINRA. Co ché nay cho phép NDT giai quyét tranh chap mot cach
nhanh chéng va it tén kém haon so véi viéc kién tung tai toa an. Diéu nay dac biét quan trong déi vai
NDT nhé &, v8n thudng khong c6 du nguén luc dé theo dudi cac vu kién kéo dai.

Mét vi du dién hinh vé su nghiém khac ctia hé thong phap ly Hoa Ky la vu Bernie Madoff nam 2008.
Madoff da thuc hién mot trong nhimng vu ltra dao Ponzi I6n nhat lich st, véi s6 tién 1én dén hang ty USD'3.
Sau khi vu viéc bi phat giac, SEC da tién hanh cai t I6n trong viéc giam sat cac quy dau tu, tang cudng
ki€ém tra va yéu cau minh bach héa théng tin dé€ ngan chan cac vu lira ddo tuong tu trong tuang lai.

2.2.2. Quy dinh phdp ludt Chéu Au

Hé théng phap luat chiing khoan ctia Chau Au dugc xay dung dua trén nguyén tdc minh bach, céng
bang va bao vé NDT, dac biét la cac NDT nho [é. Khac véi Hoa Ky, nai cac quy dinh tai chinh chiu su quan
ly cGla mét s6 ca quan doc lap nhu SEC va FINRA, Chau Au ap dung cach ti€p can hai hoa héa phap luat
gita cac quoc gia thanh vién, tao ra mét khung phap ly chung cé hiéu luc trén toan Lién minh chau
Au (EU). Mét trong nhiing van ban quan trong nhat trong linh vuc nay la Chi thi vé Thi trudng trong
cac cong cu tai chinh Il (Markets in Financial Instruments Directive Il - MiFID 1), dugc ap dung tir ndm
2018.DPay la bd quy tdc quy mé I6n nham tang cudng tinh minh bach cla thi truong tai chinh, ddm bao
cdng bang trong giao dich va bao vé lgi ich ctia NDT.

M6t trong nhiing ndi dung quan trong ctia MiFID Il la quy dinh phan loai nha dau tu thanh ba
nhom: NDT ban &, NDT chuyén nghiép va déi tac da diéu kién [4]. Cach ti€p can nay nham dam bao

7) Securities and Exchange Commission, ngudn: https://www.federalregister.gov/agencies/securities-and-exchange-commission

8) U.S. Securities and Exchange Commission (2018), Elon Musk Charged With Securities Fraud for Misleading Tweets (tam dich: Elon
Musk bi bugc t6i lia dao chirng khoan vi nhzmg Tweet gdy hiéu lam), ngudn: https://www.sec.gov/newsroom/press-releases/2018-219

9) Financial Industry Regulatory Authority, nguon: https://www.finra.org/

10) OSHAFactSheet, Occupational Safety and Health Administration: Whistleblower Protection Program (tam dich: Chwrong trinh Bdo vé
nguoi to cdo ciia Cuc An toan va sirc khée nghé nghiép (OSHA), ngudn: https://www.whistleblowers.gov/

11) U.S. Securities and Exchange Commission (2023), SEC Issues Record $114 Million Whistleblower Award (tam dich: SEC cdp thuwéng
ky luc 114 triéu USD cho nguoi t6 cdo), ngudn: https://www.sec.gov/newsroom/press-releases/2020-266

12) Arbitration and Mediation, ngudn: https://www.finra.org/arbitration-mediation

13) U.S. Securities and Exchange Commission (2008), SEC Charges Bernard L. Madoff for Multi-Billion Dollar Ponzi Scheme (tam dich:
SEC bugc t6i Bernard L. Madoff vé vu lira dio Ponzi tri gid hang ty d6 la), ngudn: https://www.sec.gov/news/press/2008/2008-293.htm
14) European Commission, Markets in Financial Instruments Directive Il (MiFID 1I) (tam dich: Chi thi cac cong cu thi truong tai chinh
II (MiFID II)), ngudn: https:/finance.ec.europa.eu/regulation-and-supervision/financial-services-legislation/implementing-and-delegat-
ed-acts/markets-financial-instruments-directive-ii_en
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rang moi nhom NBT dugc tiép can véi cac san pham tai chinh phu hop véi muc do hiéu biét va kha
nang chiu rdi ro ctia ho. NBT ban 1€, véi muic dd bao vé cao nhat, chi ¢ thé mua cac sdn pham tai chinh
sau khi trai qua qua trinh danh gia vé kién thuc, kinh nghiém va kha nang tai chinh. Trong khi d6, NDT
chuyén nghiép cé thé ti€p can nhiéu sdn pham phuc tap han nhung véi muc dé bao vé thap hon. Déi
Vi cac t6 chic tai chinh 16n dugc xép vao nhom déi tac du diéu kién, cac quy dinh bao vé NDT cé phan
néi long hon nham tao diéu kién cho hoat déng giao dich linh hoat [8].

Bén canh phan loai NDT, MiFID Il con dat ra nguyén tac“thuc hién giao dich tét nhat” (best execution
rule), budc cac cong ty méi gidi phai dam bao giao dich ctia khach hang dugc thuc hién véi diéu kién
t6t nhat co thé, bao gom gia ca, téc dd va xac suat thuc hién [5]. Quy tac nay gilp ngan chan tinh trang
cac t6 chuc tai chinh Igi dung su thiéu hiéu biét cia NDT dé thao tung gia ca hodc dua ra cac diéu kién
giao dich bat lgi. Ngoai ra, MiFID Il cling yéu cau cac cdng ty moi gidi cong khai toan bd cac khoan phi
va hoa héng, déng thai phai minh bach vé cac xung dét loi ich c6 thé phat sinh trong qua trinh cung
cap dich vu. Diéu nay gitp NDT c6 day du thong tin dé dua ra quyét dinh tai chinh chinh xac hon.

Ngoai MIFID II, Quy dinh chung vé bao vé dit liéu (General Data Protection Regulation - GDPR)™
cling ddng vai trd quan trong trong viéc bao vé quyén lgi NDT tai Chau Au. GDPR yéu cau cac té chuc
tai chinh phai c6 co ché bao vé dit liéu ca nhan cda khach hang, déng thai dadm bao rang dit liéu nay
khéng bi sir dung sai muc dich hodc tiét |6 trai phép. Diéu nay gilip tang cudng niém tin ctia NDT vao
thi trudng tai chinh va gidm nguy ca bi lam dung théng tin ca nhan.

Ca quan Ching khodn va thi trudng chau Au (European Securities and Markets Authority - ESMA)'6
la t& chirc chiu trach nhiém gidm sat viéc thuc thi cac quy dinh tai chinh tai EU, ddm bao tinh théng
nhat trong quan ly thi trudng chiing khoan gilta cdc quéc gia thanh vién. ESMA c6 quyén dua ra cac
bién phép diéu chinh dé ngan chan hanh vi gian 1an, bdo vé NBT khéi cac rdi ro hé théng va duy tri
su 6n dinh cta hé théng tai chinh [9]. M6t trong nhing bién phap quan trong ma ESMA da thuc hién
la 1énh cdm ban hgp dong chénh léch (Contract for Difference - CFD) va quyén chon nhi phan (Binary
Options) cho NDT bén 1&, do muic d6 rdi ro cao clia cac san phdm nay'. Lénh cdm nay da giup ngan
chan nhiéu vy thua 16 16n xay ra véi nhiing NDT khéng c6 du kién thic va kinh nghiém.

Ngoai cac co ché gidm séat, chau Au cling c6 nhimg bién phéap bao hiém tai chinh nhdm gidm thiéu rui
ro cho NBT trong trudng hop cong ty chiing khoan phé san. Hau hét cac quéc gia EU déu co quy bao hiém
dau tu, chang han tai Anh c6 Hé théng Béi thudng dich vu tai chinh (Financial Services Compensation
Scheme - FSCS)'8. Diéu nay gilp bao vé tai san ctia NDT va duy tri niém tin vao hé thong tai chinh.

Ca ché gidi quyét tranh chép tai Chau Au cling dugc thiét ké dé dadm bao quyén Igi cia NDBT. Néu
6 tranh chap véi cong ty mai gidi, NDT c6 thé gUi khiéu nai lén Uy ban Gidi quyét khiéu nai tai chinh
(Financial Ombudsman Service - FOS) tai Anh' hodc ESMA & cap do6 EU. Co ché nay gitp NDT cé mot
kénh phan héi hiéu qua ma khéng can phai dua vu viéc ra toa an, gidp tiét kiém thai gian va chi phi.

Mot trong nhiing tac dong rd rét nhat ctia MIFID 1l 1a viéc giam thiéu xung dét lgi ich trong cac ngan
hang dau tu. Truc day, cac ngan hang thudng gop dich vu nghién ctu tai chinh véi dich vu méi gidi,
dan dén nguy co thién vi khi dua ra cac khuyén nghi dau tu. Tuy nhién, ké tir khi MiFID Il c6 hiéu luc, cac
céng ty moi gidi budc phai tach biét dich vu nghién ctu va moi gidi, gitp dam bao rang cac khuyén
nghi tai chinh mang tinh khach quan va khéng bi chi phéi bai lgi ich thuong mai.

Hé théng phap luat ching khoan ctia Chau Au dugc thiét ké dé bao vé NDT théng qua cac quy dinh
nghiém ngat vé phan loai NDT, cdng b6 théng tin, giam sét thi trudng va bao vé dit liéu ca nhan. Cach

15) General Data Protection Regulation (GDPR) (Quy dinh chung v& bao vé dit liéu), ngudn: https //gdpr- 1nf0 eu/

16) European Securities and Markets Authority (ESMA) (Co quan Chimg khoén va thi truong chau Au), ngudn: https://www.esma. europa. eu/
17) ESMA (2018), ESMA agrees to prohibit binary options and restrict CFDs to protect retail investors (tam dich: ESMA dong ¥ cam
cdc tiry chon nhi phan va han ché CFDs dé bao vé nha dau tw ban 16), ngudn: https://www.esma.europa.eu/press-news/esma-news/es-
ma-agrees-prohibit-binary-options-and-restrict-cfds-protect-retail-investors

18) Financial Services Compensation Scheme (FSCS) (Quy bdi thudng dich vu tai chinh), ngudn: https://www.fscs.org.uk/

19) Financial Ombudsman Service (Dich vu Ombudsman tai chinh), ngudn: https://www.financial-ombudsman.org.uk/
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ti€p can nay khéng chi gitp gidm thiéu rdi ro ma con tao ra mot thi trudng tai chinh minh bach, bén
viing va dang tin cay hon.

2.3. Mét s6 goi mé hoan thién phdp ludt Viét Nam

Dua trén kinh nghiém clia Hoa Ky va Chau Au, Viét Nam c6 thé can nhic moét s6 gidi phap nham
nang cao hiéu qua bao vé NDT trén thi trudng chiing khoan. Truéc hét, can tang cudng tinh minh bach
va trach nhiém céng bé théng tin bang cach hoan thién quy dinh vé cong bé bao cao tai chinh dinh
ky véi dé chi tiét cao hon, tuang tu nhu cac quy dinh tai Hoa Ky. Dong thai, can dp dung ché tai manh
d6i vai cac hanh vi cong bo thong tin sai léch hodc cham tré, nham nang cao muic dé tuan thi cla cac
doanh nghiép niém yét. Viéc xay dung hé théng gidm sat tu dong dé phat hién va xur ly kip thai cac bat
thudng trong giao dich cling la mét bién phap quan trong, dua trén kinh nghiém ti cac co quan quan
ly tai chinh tai Hoa Ky va Chau Au.

Bén canh dé, viéc phan loai NDT theo mé hinh ctia MiFID Il sé giup bao vé NDT nhé Ié khoi cac san
pham tai chinh c6 muc d6 rai ro cao ma ho khéng da kha nang danh gia. Viéc xay dung co ché danh
gia ri ro khi cung cap san pham tai chinh sé dam bao rang cac NDT chi dugc ti€p can cac cong cu dau
tu phu hop véi muc dé hiéu biét va kha nang tai chinh ctia ho [10]. Ngoai ra, ndng cao co ché giam sat
va ché tai xtt ly vi pham la yéu cau cap thiét. Viét Nam can xem xét viéc thanh lap co quan giam sat doc
lap hodc tdng cudng quyén han cho Uy ban Chitng khodn Nha nudc dé cé thé thuc thi phap luat mot
cach manh mé hon. Dong thai, can xay dung ca ché bao vé ngudi té giac (whistleblower), tao dong luc
cho viéc phat hién va x( ly kip thoi cac hanh vi gian lan trén thi trudng.

Cai thién co ché giai quyét tranh chap la moét giadi phap quan trong khac. Viéc thiét lap hé théng
trong tai chiing khoan déc lap, tuong tu nhu FINRA tai Hoa Ky, sé gitip giai quyét tranh chdp mét cach
nhanh chéng va hiéu qua hon so véi phuong thuc t6 tung tai toa an. Bén canh do, Viét Nam cé thé ap
dung mé hinh ctia FOS tai Anh dé cai tién co ché xt ly khi€u nai va béi thudng cho NDT, gilp tiét kiém
thai gian va chi phi gidi quyét tranh chap.

Ngoai ra, dé nang cao quyén lgi NDT, can c6 nhimng quy dinh tuong tu GDPR nham béo vé dir liéu ca
nhan ctia NDT, dam béo rang thong tin khach hang khéng bi lam dung hodc tiét 16 trai phép. Cac cong ty
mai gidi cling can cdng khai minh bach vé chi phi giao dich va cac xung dét lgi ich d@é dam bao tinh cong
bang trong cung cap dich vu tai chinh. Cudi cling, viéc nang cao nhan thic va gido duc tai chinh cho nha
dau tu la mot yéu t6 quan trong. Viét Nam can xay dung cac chuong trinh dao tao chinh thic giup NDT
hiéu rd hon vé thi trudng chiing khoan, rui ro dau tu va quyén Igi ctia ho, déng thdi trién khai cac khoa
hoc truc tuyén va tai liéu hudng dan vé dau tu an toan, hoc hoi tir nhimng sang kién giao duc tai chinh tai
Hoa Ky va Chau Au. Nhiing cai cach nay sé gitip Viét Nam xay dung mét hé théng phép ly viing chic hon,
nang cao niém tin ctia NDT va thuc ddy su phét trién bén vimng cta thi trudng ching khoan.

3. Két luan

Bao vé NBT la mét trong nhiing yéu td quan trong nham dam bao su 6n dinh va phat trién bén viing
cUa thi trudng ching khoan [6]. Qua phan tich cac quy dinh phap luat vé bdo vé NDT tai Hoa Ky va
Chau Au, c6 thé thay rang hé théng phap ly tai cdc qudc gia nay da phat trién toan dién, bao gém cac
co ché minh bach hoa théng tin, phan loai NDT, quan ly rai ro, giam sat thi trudng va giai quyét tranh
chdp hiéu qua. Trong khi d6, khung phap ly Viét Nam du da c6 nhirng budc tién nhat dinh nhung van
con tén tai nhiéu han ché, dac biét la trong van dé minh bach théng tin, bdo vé NDT nho 18, co ché giai
quyét tranh chap va giam sat thi trudng. Vi vay, viéc hoc hoi kinh nghiém tir cac hé théng phap luat tién
tién nhu Hoa Ky va Chau Au la can thiét nham nang cao hiéu qué bao vé NBT tai Viet Nam. D€ dat dugc
diéu nay, Viét Nam can tap trung vao cac giai phap nhu hoan thién co ché céng bé thong tin, phan loai
NDT theo muc do chuyén nghiép, tang cudng vai tro giam sat clia co quan quan ly ching khoan, xay
dung ca ché giai quyét tranh chap hiéu qua va ap dung cac bién phap bao vé di liéu ca nhan. Ngoai
ra, nang cao nhan thuc va gido duc tai chinh ciing la mét yéu t6 quan trong nham gitp NDT chd dong
hon trong viéc bao vé quyén lgi ctia minh. Viéc hoan thién khung phép ly bao vé NDT khong chi gidp
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gidm thiéu rdi ro va nang cao tinh minh bach cta thi trudng chiing khoan Viét Nam ma con gép phan
thu hat dong vén trong va ngoai nudc, tao nén tang cho su phat trién bén viing cia nén kinh té. Viéc
ap dung cdc mé hinh tién tién tir Hoa Ky va Chau Au c6 thé la gidi phap hiéu qua gilp thi trudng chiing
khoan Viét Nam ngay cang phat trién viing chac va an toan hon cho tt ca cac NDT.
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3. Két luan ep feo frang

TCPN clia cong ty hgp danh theo Luat Doanh nghiép 2020 la mét budc tién trong viéc cong nhan
tinh doc lap phap ly cta loai hinh nay tai Viét Nam. Tuy nhién, nhiing bat cap trong quy dinh hién hanh,
tUr van dé tai san doc lap dén su thiéu linh hoat trong mé hinh t6 chuic, dang han ché tiém nang phat
trién cta CTHD. Qua so sanh véi phap luat Common Law va Civil Law, Viét Nam c6 thé hoc hai kinh
nghiém ti cdc mé hinh da dang va linh hoat han, tir d6 hoan thién khung phap ly dé CTHD tr& thanh
mot lua chon hdp dan, phu hgp vai nhu cau kinh doanh trong béi canh hoi nhap quoc té.
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