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CHINH SACH “KHONG THUA NHAN, KHONG PHU NHAN’ TRONG PHAP LUAT
CHONG KHOAN HOA KY VA DANH GIA TRIEN VONG AP DUNG TAI VIET NAM

NGUYEN THU TRANG *

TOm tat: Chinh sach “khéng thira nhan, khong phai nhdn” dong vai tro cot 16i trong hoat dgng thuc
thi phap lugt ching khoan tai Hoa Ky trong suét hon 50 nam tinh d@én nay khi diroc sir dung trong gan
98% s6 vu viéc ¢6 dau hiéu vi pham phap ludt chiing khodn tgi quoc gia ndy. Chinh sach nay la co so
phép li quan trong gitp Uy ban Chiing khoan Hoa Ky xi I vi pham véi téc dé nhanh, giam t6i da nguon
nhan luc tham gia nhing van ngan chin dwoc hanh vi vi pham va thu hai cac khodn loi bdt chinh, tir @6
bao vé thi trwong chimg khodn va niém tin cia nha dau tw. Bai viét nghién cizu vé qud trinh hinh thanh
va hoan thién chinh sach “khéng thira nhdn, khdng phi nhdn ” ciing nhue chi ra nhitng wu diém va nhiroc
diém khi ap dung chinh sach tgi Hoa Ky. Tir két qua nghién cizu, bai viét cho rang mge du chinh séch
nay c6 trién vong, tuy nhién cac nha hoach dinh chinh sach ¢ Viét Nam phdi can nhac can than nhing
khac biét vé nén tang phép 1i va céch tiép cdn xay ding nguon lic quan |i giza hai quac gia.
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“NO ADMIT, NO DENY” POLICY IN UNITED STATES SECURITIES LAW AND THE PROSPECTS
OF APPLICATION IN VIETNAM

Abstract: The “no admit, no deny” policy has played a core role in securities law enforcement in
the United States for over 50 years, having been applied in nearly 98% cases of possible violations in
the country. The policy is an important legal basis that allows the United States Securities and Exchange
Commission to handle violations quickly with minimal human resources while still preventing violations
and recovering illegal profits, thereby protecting the securities market and investors’ confidence. This
article studies the creation and development of the “no admit, no deny” policy, as well as highlights
its advantages and disadvantages when applied in the United States. From the research results, the
article argues that despite its potential, policymakers in Vietnam must carefully consider the
differences between the two countries in legal foundations and approaches to developing managerial
human resources.
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1. Qua trinh ghi nhén chinh sach “khong
thwra nhan, khéng pha nhan” trong phap
luat chieng khoan cia Hoa Ky

“Khoéng thua nhan, khéng phu nhan” la
chinh sach cét 16i trong qué trinh thuc thi
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phép luat chiing khoéan tai Hoa Ky, 1a co so
dé Uy ban Chiing khoan Hoa Ky (Securities
and Exchange Commission - SEC) xir Ii hau
hét cac hanh vi vi pham trong linh vuc
chiting khoan hién nay. Chinh sach nay
khong ra doi cung véi sy ra doi cta Luat
Chung khoan nam 1933 va Luat Giao dich
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