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TOM TAT:

Bai viét nghién ctru khudn khd phap ludt vé giam sat giao dich lién thi truong gitra thi trudng ching
khoan phai sinh va thi truong co so, tap trung vao kinh nghiém ciia mot sé qudc gia chau A nhu Nhat
Ban, Han Quéc, Trung Qudc va Singapore. Trén co s6 1am ro khai niém, vai tro va cac mé hinh giam sat
lién thi truong, bai viét phan tich cic quy dinh phép luat lién quan dén chia sé thong tin, phat hién va xir
1y hanh vi thao ting gi4, giao dich ndi gian va céc hanh vi gy rdi loan thi trudng. Tir viéc nghién ctru
kinh nghiém qudc té, bai viét danh gia thuc trang phap luat Viét Nam va chi ra nhimg han ché trong co
ché phdi hop giam sat gitra cac thi truong. Trén co s¢ d6, bai viét dé xudt cac kién nghi nhdm hoan thién
phéap luat Viét Nam theo hudng ning cao hidu qua giam sat lién thi truong, gop phan bao dam tinh minh

bach va on dinh cua thi trudong chimg khoan.

Twr khoa: giam sat giao dich chung khoan lién thi truong, thi truong chiing khoan phai sinh, thi

truong chung khoan co sd, phéap luét chirng khoan.

1. Dit van dé

Su phat trién ctia thi trudng tai chinh hién dai gén
lién véi xu hudng tich hop giita cac phan khuc thi
truong, déac biét 1a gilia thi truong chung khoan co
0 va thi truong chirng khoan phai sinh. Cac cong cu
phai sinh, v6i chltc nang phong ngtra rui ro va tao
thanh khoan, d4 gop phan lam gia ting tinh hiéu qua
clia thi truong, dong thoi lam gia ting muc do lién
thong gilta cac thi truong tai chinh (Hull, 2018)
Tuy nhién, chinh sy lién két nay ciing tao didu kién
cho cac hanh vi lam dung thi truong dugc thye hién
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mot cach tinh vi hon, khi céc chu thé c6 thé két hop
giao dich trén nhiéu thi truong nhim thao ting gia
hoic che gidu thong tin ndi gian (I0SCO, 2020).
Trong bdi canh do, giam sat giao dich lién thi
truong tro thanh mot yéu cau tat yéu ddi véi cac co
quan quan Iy nham dam béao tinh minh bach, cong
bang va 6n dinh cia thi trudng. Thye tién tai cac qubc
gia phat trién cho thdy, cac hanh vi thao ting gia ngay
cang c6 xu hudng dién ra dong thoi trén thi trudng co
s& va thi truong phai sinh, doi hoi hé thong giam sat
phai dugc thiét ké theo hudng tich hop va dya trén dir
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ligu (IOSCO, 2020). Trong khi d6, tai Viét Nam, mac
du Luat Chimg khoan nam 2019 da budc dau thiét lap
khung phap ly cho hoat dong giam sat giao dlCh
nhung cac quy dinh vé giam sat lién thi truong van
con phén tan va chua theo kip thyc tién (Quoc hoi,
2019). Do do, viéc nghién ctru kinh nghiém cua cac
qudc gia chau A c6 ¥ nghia quan trong trong viéc
hoan thién phap luat Viét Nam.

2. Khai quat vé giam sat giao dich chirng
khoan lién thi truong

2.1. Khdi ni¢m va ndi dung giam sdt giao dich
lién thi truong

Giam sat giao dich trén thi truong chung khoan
duoc hiéu 1a qua trinh thu thap, xr 1y va phan tich dit
ligu giao dich nham phat hién cac hanh vi vi pham
phap luat, dac biét 1a thao ting gia va giao dich noi
gian. Theo cach tiép can cua I0SCO, giam sat thi
trudng can dugce thuc hién trén co s¢ tong hop thong
tin tir nhiéu ngudn va nhidu thi truong khac nhau,
thay vi chi tap trung vao tung giao dich riéng I¢
(I0SCO0, 2020).

Trén co s& do, giam sat giao dich lién thi truong
¢6 thé duoc hiéu la hoat dong giam sat cac giao dich
¢6 mbi lién hé giira thi trudng chimg khoan co so va
thi truong phai sinh nham phat hién cic hanh vi lam
dung mang tinh hé thong. Noi dung ctia hoat dong
nay khong chi bao gdm giam sat 1énh giao dich va
giao dich da thuc hién, ma con bao gém viéc phan
tich hanh vi giao dich trong mdi twong quan giita cac
c¢ong cuy tai chinh khac nhau. Piéu nay dic biét quan
trong trong bdi canh cac nha dau tu ¢6 thé sir dung vi
thé phai sinh dé tac dong dén gia cia tai san co sO
hodc ngugc lai (Hull, 2018).

2.2. Vai tro cua giam sdat giao dich lién thi
truong

Giam sat giao dich lién thi truong dong vai tro
then chdt trong viéc bao dam tinh toan ven cua thi
trudng tai chinh. Trude hét, hoat dong nay gitip phat
hi¢n va ngan chan cac hanh vi thao ting g1a phtc tap,
khi nha dau tu loi dung sy khac biét vé ciu triic va
thanh khoan gitra cac thi truong dé truc loi (I0SCO,
2020). Bén canh do, giam sat lién thi truong con gop
ph?m kiém soat ruii ro hé théng, boi su bién dong trén
thi trudng phai sinh c6 thé nhanh chéng lan sang thi
truong co sd va nguoc lai.

Trong bdi canh thi truong ngiy cang phat trién
theo huéng da ting va lién thong giita nhiéu phan
khuc, dac biét 1a gitra thi truong co so va thi truong

chimg khoan phai sinh, yéu cau d6i v6i hoat dong
giam sat khong chi dimg lai & viéc kiém soat timg thi
truong riéng 1& ma con phai bao dam kha nang phat
hién va xir Iy cac hanh vi vi pham c6 tinh chét lién thi
truong. Tai Viét Nam, co so phap ly cho hoat dong
giam sat giao dich dugc quy dinh trong Luat Ching
khoan 2019, theo d6 Uy ban Chimg khoan Nha nuéc
c6 chiic nang giam sat hoat dong giao dich chung
khoan nham bao dam thi truorng van hanh cong béng,
cong khai va mmh bach (Piéu 8, Piéu 9). Pong thorl
Nghi dinh s6 155/2020/ND-CP va Thong tu sb
96/2020/TT-BTC da cu thé hoa cac nghia vu bao céo,
cong bd thong tin va co ché giam sat cia cac cha thé
tham gia thi truong.

3. Kinh nghiém vé co ché giam sat giao dich
lién thi truwong tai mt sé qudc gia Chau A

3.1. Nhgt Bdn

3.1.1. Khung phap ly

Tai Nhat Ban, hoat dong giam sat thi truong
chimg khoén dugc diéu chinh cha yéu bai Luat Cong
cu Tai chinh va Giao dich (Financial Instruments and
Exchange Act - FIEA). Lut nay quy dinh rd cac hanh
vi bi cAm nhur thao ting thi truong va giao dich ngi
gian, dong thoi ap dung ddi vai ca thi trudng chimg
khoan co s¢ va thi truong phai sinh (Japan FSA,
2019). Mot dac diém quan trong ctia FIEA 1a cach
tiép can tich hop ddi véi cac cong cu tai chinh, theo
d6 cac quy dinh vé gidm sat khong phan biét giira cac
loai tai san ma tap trung vao hanh vi cta nha dau tu.
Diéu nay cho phép co quan quan 1y c6 thé phat hién
cac hanh vi lam dung dién ra dong thoi trén nhidu thi
truong. Ngoai ra, FIEA cling quy dinh nghia vu bao
c4o giao dich chi tiét dbi véi cac t6 chirc tai chinh, tao
co s& dir liéu quan trong cho hoat dong giam sat
(Japan FSA, 2019).

3.1.2. Co ché giam sat lién thi truong

Co ché giam sat giao dich tai Nhat Ban dugc thuc
hién thong qua sy phdi hop giita Co quan Dich vy Tai
chinh (FSA) va cac s¢ giao dich chung khoan, dac
biét 1a S& Giao dich Ching khoan Tokyo. Dir li¢u
giao dich tur cé thi trudng co s¢ va thi trudng phai sinh
dugc thu thap va tich hop nham phuc vu cho viéc
phén tich va phat hién cac hanh vi bt thuong. Ngoai
ra, hé théng giam sat cua Nhat Ban dugc thiét ké theo
hudng phan tich hanh vi giao dich trong mdi twong
quan gitra nhiéu thi trudng. Thay vi chi tap trung vao
timg giao dich riéng 1¢, co quan quan 1y tién hanh
danh gia chudi giao dich ctia nha dau tur trén ca 2 thi
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truong nham phat hién cac déu hiéu thao tung gia,
chang han nhu viée st dung vi thé 16n trén thi truong
phai sinh dé tac dong dén gia cia tai san co sO
(I0SCO, 2020).

3.2. Han Quéc

3.2.1. Khung phap ly

Tai Han Quéc, hoat dong giam sat thi truong
chung khoan duogc diéu chinh b&i Luét Thi truong
Vén va Dich vu Pau tu Tai chinh (Capital Markets
Act - CMA). Luét nay thiét 1ap mot khuon kho phap
Iy toan dién nhdm phong nglra va xtr Iy céc hanh vi
lam dung thi truong, bao gdm thao ting gia va giao
dich ndi gian, v4i pham vi ap dung mo rong sang cac
cong cu phai sinh. M{t trong nhitng ndi dung quan
trong cia CMA 14 quy dinh vé nghia vu béo céo va
luu trit dit liéu giao dich. Céc to chuc tai chinh phai
cung cp thong tin chi tiét vé cac giao dich cho co
quan quan 1y, qua do tao didu kién cho viéc xay dung
hé thong dir liéu tap trung phuc vu glam sat. Viéc
thiét 1ap nghia vu nay dugc xem 13 nén ting quan
trong cho giam sat giao dich lién thi truong, boi nd
cho phép co quan quan 1y c6 thé theo ddi va phan tich
cac giao dich dién ra trén nhiéu thi truong khac nhau
(Korea FSC, 2020).

3.2.2. Co ché giam sat lién thi truong

Han Qudc thiét 1ap hé thong giam sat tich hop do
S Giao dich Chimg khoan Han Qudc (KRX) van
hanh, cho phép thu thap va phan tich dir liéu giao dich
theo thoi gian thyc tir ca thi truong co so va thi truong
phai sinh. Hé théng nay duoc két ndi vai cac co quan
quan 1y nhu Uy ban Dich vu Tai chinh (FSC) va Co
quan Giam sat Tai chinh (FSS), tao diéu kién cho viée
phdi hop trong giam sat va xir 1y vi pham (Korea
FSC, 2020). Han Quéc di ung dung manh mé cac
cong nghé phan tich dir liéu 16n va tri tu¢ nhan tao
trong hé thong giam sat, qua d6 ning cao kha ning
phat hién cac mé hinh giao dich bat thudng, dic biét
la cac hanh vi thao ting lién thi truong. Viéc phan
tich dir li¢u theo thoi gian thuc giup co quan quan ly
¢6 thé phat hién som cac du hiéu vi pham va dua ra
cac bién phap can thiép kip thoi.

3.3. Singapore

3.3.1. Khung phap ly

Singapore diéu chinh hoat dong thi truong chimg
khoan théng qua Lut Chimg khoan va Hop ddng
tuwong lai (Securities and Futures Act - SFA). Pay la
van ban phép 1y trung tim quy dinh vé cac hanh vi
lam dung thi trudng, bao gdm thao ting gia va giao
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dich ndi gian, voi pham vi diéu chinh bao trim nhiéu
loai cong cu tai chinh, bao gdm ca chimg khoan co s
va cac cong cu phai sinh (MAS, 2021). SFA trao
quyén rong cho Co quan Tién t& Singapore (MAS)
trong viéc y8u cau bao cao va thu thap thong tin giao
dich tir cac t6 chirc tai chinh. Viec thiét 1ap co ché bao
c4o bt bude glup dam bao rang €O quan quan ly co
thé tiép can diy du dir liéu can thiét dé phuc vu giam
sat lién thi truong. Pong thoi, luat ciing cho phép
MAS thyc hién cac bién phap diéu tra va xir Iy vi
pham mét cach linh hoat.

3.3.2. Co ché giam sat lién thi truong

Singapore ap dung mé hinh giam sat tap trung,
trong d6 MAS dong vai tro 1a co quan diéu phdi duy
nhét. Dit liéu giao dich tir S& Giao dich Chting khoan
Singapore (SGX) va cac thi truong lién quan dugc
tich hop va phan tich nhdm phat hién cac hanh vi bat
thuong gitra thi truong co so va thi truong phai sinh.
M0 hinh giam sat tap trung giup nang cao hi¢u qua
didu phi va giam thiéu sy phan tan trong quan 1y.
Tuy nhién, hi¢u qua cua mé hinh nay phu thugc 16n
vao nang luc cua co quan quan ly trung tam, dac biét
trong viéc xir Iy khdi lugng dit liéu 16n va phdi hop
v6i cac dbi tac quoc té.

3.4. So sdanh co ché gidm sdt giao dich lién thi
truwong giita cdc quoc gia va Vigt Nam

Tu kinh nghiém cua Nhat Ban, Han Quéc va
Singapore c6 thé thiy cac qudc gia nay déu tiép can
giam sat lién thi truong theo huorng tich hop, dua trén
dir liéu va tang cudng vai tro didu phdi cua co quan
quan 1y trung tm. Nhat Ban 4p dung cach tiép can
dya trén hanh vi theo Luét FIEA, cho phép giam sat
ddng thoi cac giao dich trén nhiéu thi trudng (Japan
FSA, 2019). Han Qudc ndi bét véi hé thong giam sat
tich hgp theo thoi gian thuc va tmg dung cong ngh¢
cao (Korea FSC, 2020), trong khi Singapore thuc
hién mé hinh giam sét tap trung dudi sy diéu phdi cua
MAS (MAS, 2021).

So véi cac qudc gia nay, Viét Nam da c6 co s
phap 1y thong qua Luat Chimg khoan 2019 (Biéu 9,
Diéu 12) nhung van cha yéu gidm sat theo timg thi
truong riéng 1¢. Hé thong dir liéu con phén tan giira
céc co quan nhu UBCKNN, VNX va VSDC, dan dén
han ché trong viéc phat hién cac hanh vi mang tinh
lién thi truong. T goc do so sanh, su khac biét thé
hién & ba khia canh chinh. Thir nht, vé cach tiép can
phap 1y, cac qudc gia nghién ciru 4p dung md hinh
giam sat tich hop dua trén hanh vi, trong khi Viét
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Nam van thién vé cach tiép cin phan tach theo timg
thi truong. Thir hai, vé ha tang dir liéu, cac qudc gia
nhu Han Quéc va Singapore di xay dung hé théng dir
ligu tap trung va phan tich theo thoi gian thuc, trong
khi Viét Nam chua ¢6 co ché tich hop du li¢u théng
nhét. Thi ba, vé t6 chirc gidm sat, cac quoc gia déu co
CO quan quan ly dong vai tro didu phdi manh mg,
trong khi co ché phdi hop tai Viét Nam con mang tinh
phan tan. Nhimg khéc biét nay cho thiy Viét Nam
can tiép tuc hoan thién phap luat va co ché giam sat
theo hudng tich hop va hién dai hon.

4. Thye trang phap luat vé giam sat giao dich
lién thi trwong tai Viét Nam

4.1. Khung phap ly hién hanh

Khung phép 1y vé giam sat giao dich trén thi
truong chiing khodn Viét Nam hién nay dugc xay
dung chu yéu trén co s& Luat Chimg khoan nim
2019 va cac van ban huéng dan thi hanh nhu Nghi
dinh s6 155/2020/ND-CP va céc thong tu cia Bo
Tai chinh. Luat Chung khoan nam 2019 da xac lap
vai trd ciia Uy ban Chimg khoan Nha nudc
(UBCKNN) trong viéc t6 chirc va giam sat hoat
dong giao dich nhim bao dam tinh minh bach, cong
bang cua thi trudng (Qudc hoi, 2019, Didu 9). Pdng
thoi, Ludt cling quy dinh cic hanh vi bi nghiém cim
nhu thao ting gia va giao dich ndi gian, tao co s&
phap 1y quan trong cho hoat dong gidm sat. Cu thé,
Diéu 12 Luat Chtrng khoan nam 2019 da xac dinh
cac hanh vi thao tang thi truong, tuy nhién chu yéu
theo hudng ap dung cho tung thi truong riéng 1é,
chua bao quat ro cac hanh vi mang tinh lién thi
truong (Qudc hoi, 2019, Pidu 12).

4.2. Thuee tién té chirc va co ché gidm sdt tai
Viét Nam

Trén thuc té, hoat dong giam sat giao dich trén
thi truong chung khoan Viét Nam dugc thuc hién
boi nhiéu chu thé khac nhau, bao gdbm UBCKNN,
So Giao dich Ching khoan Viét Nam (VNX) va
Téng cong ty Luu ky va Bu trir Ching khoan Viét
Nam (VSDC). Theo quy dinh tai Quyét dinh sb
37/2020/QD-TTg, VNX duoc t6 chtrc theo mé hinh
cong ty me - con, trong d6 cac so giao dich truc
thudc thyuc hién chirc ning t6 chirc va giam sat giao
dich trén tung thi truong (Tha tuong Chinh phu,
202()) Mic du mé hinh nay da gop phan ting cuong
su thong nhit trong quan ly, nhung trén thyc té, hé
thong giam sat van con ton tai sy phan tan giita thi
truong co sd va thi truong phai sinh. DT li¢u giao

dich dugc luu trir va quan 1y tai cac hé thong khac
nhau, din dén kho khin trong viéc tich hgp va phan
tich dir liéu nham phat hién cac hanh vi lam dung
mang tinh lién thi truong.

Bén canh d6, co ché phdi hop gitra UBCKNN,
VNX va VSDC trong hoat déng giam sat van chi yéu
dua trén quy ché noi bo, chua dugc quy dinh cu thé
trong cac van ban phép luat c6 hiéu luc cao. Diéu nay
lam han ché hiéu qua cta hoat dong giam sat, dac bit
trong viéc xir Iy cac hanh vi vi pham c6 tinh chat phirc
tap va lién quan dén nhiéu thi truong. Ngoai ra, mirc
do tng dung cong nghé trong giam sat glao dich tai
Viét Nam vén con han ché so véi cic quoc gia phat
trién trong khu vuc. Mic du cac hé théng giao dich
dién tr da duoc trién khai, nhung viéc tng dung cac
cong nghé¢ phan tich dir li¢u 16n va tri tu¢ nhan tao
trong giam sat van chua duoc quy dinh cu thé trong
phép luat, dan dén han ché trong kha ning phat hién
som cac hanh vi vi pham.

5. Kién nghi

Trén co s& phan tich kinh nghiém ctia mét s qudc
gia chau A va thuc trang phap luat Viét Nam, viéc
hoan thién khung phép 1y vé giam sat giao dich lién
thi truong can duoc thyuc hién theo hudng tich hop,
déng bd va tiém can voi thong 1€ quéc té.

Thir nhat, can hoan thién khung phép 1y theo
huéng bd sung quy dinh vé giam sat giao dich lién
thi truong ngay trong Ludt Ching khoan. Cu thé,
can xac dinh rd khai niém, pham vi va muc ti€u cta
hoat dong giam sat ndy, ddng thoi md rong cac quy
dinh v& hanh vi thao tung thi truong theo hudng bao
quat cac hanh vi dién ra trén nhiéu thi truong khac
nhau. Hién nay, Pidu 12 Luat Ching khoan nim
2019 moi chi quy dinh cac hanh vi thao tung theo
ting thi tru:o‘ng rleng 1¢ (Qudc hoi, 2019, Piéu 12),
do d6 can sira doi theo hudng tiép can hanh vi lién
thi truong tuong tu nhu quy dinh cia cac chuén muc
quéc té (1I0SCO, 2020).

Thit hai, can thiét 1ap co ché bao cao giao dich tap
trung va tich hop nhim phuc vu gidm sat lién thi
truong. Theo do, cac cong ty chimg khodn va t6 chirc
trung gian can c6 nghia vu bao cao day du thong tin
giao dich theo chuén dit liéu thong nhét cho co quan
quéan 1y. Co ché nay nén duoc thiét ké theo hudng
tiém can voi mo hinh bao cao giao dich tép trung cta
cac qudc gia phat trién, qua d6 tao diéu kién cho viéc
xay dung co so dit liéu 16n phuc vu phan tich va phat
hién hanh vi bat thudng (I0SCO, 2020). Pdng thoi,
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can quy dinh 13 co ché chia sé dir lidu bét budc giira
UBCKNN, S¢ Giao dich Chiing khoan Viét Nam va
Téng cong ty Luu ky va Bu trir Ching khoan nham
dam bao tinh lién thong ctia hé thong giam sat.

Thit ba, cin ting cudng vai tro diéu phdi cua Uy
ban Chtrng khoan Nha nudc trong hoat dong giam sat
giao dich. Mac du Luat Ching khoan nam 2019 da
giao UBCKNN chtc nang quan ly va gidm sat thi
truong (Qudc hoi, 2019, Piéu 9), nhung can tiép tuc
hoan thién quy dinh theo hudng xac dinh 18
UBCKNN la co quan dau mdi trong viée tich hop,
phan tich va xu ly dir liéu giao dich tir cac thi truong
khac nhau. Pdng thoi, can phan dinh rd chic ning
gifta co quan quan 1y va cic to chirc van hanh thi
truong nham tranh chong chéo va ning cao hidu qua
gidm sat.

Thit tu, cin ddy manh tng dung cong nghé trong
hoat dong giam sat giao dich. Trong bdi canh cac
hanh vi lam dung thi truong ngay cang tinh vi, viéc su
dung cac cong nghé nhu tri tu¢ nhan tao, hoc may va
phan tich dir liéu 16n 1a can thiét dé nang cao kha
nang phat hién cac giao dich bét thudng. Do do, phap
lut can bd sung cac quy dinh cho phép va khuyén
khich 4p dung cac cong nghé nay trong hoat dong
giam sat, dong thoi dau tu phat trién ha ting cong
nghé phu hop.

6. Két luan

Trong bdi canh thi truong tai chinh ngay cang
phét trién theo hudng tich hop, mbi lién hé giita thi

TAI LIEU THAM KHAO:

Tai liéu tiéng Vigt

truong ching khoan co s va thi truong ching khoan
phai sinh ngay cang trd nén chat ché, kéo theo su gia
tang cac hanh vi lam dung thi truong mang tinh lién
thi truong. Do do, viéc xay dung va hoan thién co ché
giam sat giao dich lién thi truong 13 yéu ciu tit yéu
nhdm bao dam tinh minh bach, cong béng va 6n dinh
cua thi truong chiing khoan. Qua phan tich kinh
nghiém ciia Nhat Ban, Han Quéc va Singapore c6 thé
thdy rang, cac quc gia nay déu tiép can giam sat theo
hudng tich hop, dua trén nén tang dir lidu tap trung,
co ché bao céo giao dich chat ché va vai tro diéu phéi
manh mé clia co quan quan 1y trung tam. Dong thoi,
viée u‘ng dung cong ngh¢ hién dai va tang cuong hop
tac qudc té ciing dugc xem la nhimg yéu td quan
trong gitip nang cao hi¢u qua giam sat thi truong.

D6i v6i Viét Nam, mic du da hinh thanh khung
phép 1y co ban cho hoat dong giam sat giao dich,
nhung van ton tai nhitng han ché nhu thiéu quy dinh
chuyén biét vé giam st lién thi trudng, co ché dit liéu
con phan tan va mtc d¢ ng dung cong nghé con han
ché. Trén co so d6, bai viét da d& xuit cac kién nghi
nhim hoan thién phap luét theo hudng tich hop, hién
dai hoa va tiém cén véi thong 1& qudc té. Viéc trién
khai hiéu qua cac giai phap nay khong chi gop phan
nang cao nang luc gidm sét cla co quan quan ly ma
con tang cuong niém tin ctia nha dau tu, qua do thiic
day sy phat trién bén viing va hoi nhap ciia thi truong
chimg khoan Viét Nam trong bdi canh toan cau hoa
tai chinh ®
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ABSTRACT:

This study examines the legal framework governing the supervision of cross-market transactions
between derivatives and underlying securities markets, with particular reference to the regulatory
experiences of several Asian jurisdictions, including Japan, South Korea, China, and Singapore. By
clarifying the concept, functions, and supervisory models of intermarket oversight, the study analyzes
legal provisions concerning information sharing, the detection and prevention of price manipulation,
insider trading, and other forms of market misconduct. Drawing on comparative international
practices, the paper evaluates the current state of Vietnam’s legal framework and identifies existing
shortcomings in the coordination mechanisms for intermarket supervision. The findings reveal that
limitations in regulatory cooperation and information exchange continue to constrain the effectiveness
of market oversight. On this basis, the study proposes legal and institutional measures aimed at
strengthening the efficiency of intermarket supervision, thereby enhancing the transparency, integrity,
and stability of Vietnam’s securities market.

Keywords: cross-market securities transaction surveillance, derivatives securities market,
underlying securities market, securities law, Vietnam’s securities market.
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