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TINK INK BACH TREN TH] TRUDNG CHANG RNOAN

ong tin 12 y&u (& tién
quy€t cia cdc thi
trudng tai chinh, trong

dé c6 thi trudng ching khodn
(TTCK). Théng tin phdi cong
khai, ddy dd, chinh x4dc, dm bo
tinh minh bach va kip thdi dé bao
vé quyén 1di clia ngudi dau tu, tic
1a bdo vé tinh cong bing, trong
sdng cua thi trudng. Mot trong
nhitng yéu cau hang dau nhim
duy tri long tin cta cdng ching
vao TTCK la ddm bao tinh cong
bing va minh bach, ma mudn c6
diéu nay thi phai duy tri hoat dong
cong bd thong tin hitu hiéu.

Viéc cong bd thong tin 1a
nghia vu clia cdc t6 chic tham
gia thi trudng nhu t§ chidc niém
y&t, t& chiic phdt hanh, t6 chic
ty qudn, trung tim giao dich
ching khodn (TTGDCK). Vi
vay, néu nhv cdc t6 chifc nay
khong tuan thi quy dinh vé cong
bd thong tin thi sé tao dicu kién
cho giao dich bat hgp phép thuc
hi€n, vi du giao dich ndi gidn,
thao ting thi truGng....

Thong tin muén minh bach
thi cAn c6 mot s6 yé&u to:

O Vé phia vi mo: Luat phip
phéi quy dinh chét ché nghia vu
va quyén han clia cc t8 chiic lién
quan dén phat hanh, niém y&t,
giao dich chiing khodn, thé hién
qua luat chiing khodn, cdc quyét
dinh, thong tu... ma cdc t8 chic
niém y&t, t6 chitc phat hanh, cdc
TTGDCK, cdng ty chitng khodn,
cong ty quan ly quy phdi tudn
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thii. Cdc td chidc thuc thi ludt
phép phéi c6 quyén lyc va ché
tai @€ x{ 1y cdc hanh vi vi pham.

O Ci4c t6 chitc lién quan phai
thuc hién nghiém chinh cdc quy
dinh vé cong bd thong tin.

O Heé théng cd s& vat chit cho
TTCK phéi hoan thién, d6 1a hé
thong thong tin thi trudng dya
trén hé thong mdy tinh hién dai,
cdc bdo bi€u thong ké chuin
muyc; doi ngii cdn bod thuan thuc.

O Co s6 cua thong tin tai
chinh 1a hé thdng k€& todn qudc
gia dua trén:

- ..
Theo doi thong
+ C4c chuiin muyc quoc gia va
qudc t&, c6 sy xac nhan clia co quan
kiém todn doc 1ap dugc chi dinh.
+ DPic biét 1a cdc bién phdp
ky thuat d€ ki€m sodt dau vao
va lugng thong tin ndi bo, su
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dung hé thdng quan Iy thong tin
thich hgp, vi du nhu st dung céi
goi la “ Buc tudng Trung Hoa”
nhim ngédn chin cédc giao dich
gifta bd phdn giao dich véi cdc
bd phan kinh doanh khéc.

+ Hé thong gidm sathitu hiéu
§ co quan quan 1y, & cic td chic
ty quan, cdc td chifc niém yét.

+ Hé thong ki€m sodt noi bo:
day 1a bién phdp chi y&u do cdc
t6 chic ¢6 ngudn thong tin nodi
bd nhu'td chitc phat hanh, t6 chiic
niém yé&t chitng khodn, cong ty
chirng khodn, cong ty quan ly

T

tin chitng khodn tai cong ty Chitng khodn TP.HCM

quy, t6 chic tw quan... thuc hién.
Chinh tir viéc cdc t6 chifc nay
tudn thi nghi€m chinh cdc quy
dinh cong bd thdng tin ma 1ong
tin clia cdc nha dau tu mdi dugc
xay dung va cling cd.
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Tai Viét Nam hién nay: Viét
Nam da ban hanh Thong tu s6
57/2004/TT-BTC ngay 17/6/
2004 cia BO Tai chinh hudng
din vé viéc cong bo thong tin
trén TTCK, quy dinh cic trudng
hgp va thdi diém ma cic td chiic
niém y€t ¢6 nghia vu cdng bd
thong tin trong y&u lién quan dén
giao dich chiing khodn. Noi dung
thong tin bao gém thdong tin
thudng xuyén, thong tin dinh ky,
thong tin bat thudng. VGi 6 nim
hoat dong cia TTGDCK TP.
HCM, khdi quat lai thi cdc t8
chifc tham gia TTCK di c6 ging
nhiéu trong viéc cung cip thong
tin cho thi trudng vé moi géc do:
thong tin vé t6 chifc phat hanh,
vé giao dich trén TTGDCK
TP.HCM va Ha Noi, vé dién
bié&n chi sd chitng khodn, vé cdc
chi s6 kinh t€ vi m6.... Cdc
phuong thiic truyén tin cling dugc
st dung tuong doi toi da: qua
TTGDCK, qua ny ban ching
khodan Nha nuéc (UBCKNN),
qua cdc loai bdo hinh, bdo néi,
bio viét, bdo dién td, Internet...
C6 thé noéi, tuy ra dJi mudn so
v6inhiéu loai thi trudng tai chinh
khac, song sy minh bach, cong
khai, c6ng cdng cia TTCK
chi€m d6 rong va lan tda nhiéu
hon cdc thi trudng khdc nhu thi
trudng tin dung, thi trudng ndi té
li€én ngan hang, thi trudng ngoai
té lién ngan hang, thi trudng bat
dong sdn. D6 1a sy nd luc rat cao
§ ca cadp quan 1y 14n cic t chifc
tham gia thi trudng.

Tuy nhién, viéc tuan thu
cic quy dinh vé cong bo thong
tin ciia cac to chic phat hanh,
niém yét chitng khodn chua
thue sy tudn thi nghiém tic:

O Cong tac thanh tra, gidm sat
clia co quan quan 1y, gidm sat doi
v6i ngudn thong tin s& cong bo,
phuong phap, quy trinh, hinh thiic
va ndi dung thdng tin cAn cong
b6 chua dugc thuc hién mot cich
thudng xuyén, lién tuc va dong
bo. V4i co s& vat chat nhu hién
nay thi phuong phdp gidm sit va
cong bo thong tin con mang tinh
thi cong, bi dong. Riéng &
TTGDCK Ha Noi budc diu di c6
hé thong chi tiéu gidm sat song
chua dua vao hoat dong dong bo.

O Téc do phat trién cia thi
trudng vé quy mo, chat luong ting
1&n dot bién trong nim 2006 khién
cho cong tic quan ly, gidm sat
thong tin khong theo kip. Su phoi
hdp gilta cdc don vi chiic ning
gitta UBCKNN va cac TTGDCK
chua tht kip thdsi, hiéu qua.

O Mot s6 ngudi hoat dong
trong linh vyc chitng khodn chua
that coi trong yé&u t6 dao dic
nghé nghiép nén trén thuc t& da
c6 mot s6 ngudi truc ti€p hoic
gidn ti€p ti€p xidc véi thong tin
thi trudng, thong tin vé cdc cong
ty niém yét chua dugc cong bd,
stt dung céc thong tin nay dé truc
1gi Mot s6 thanh vién Hoi dong
qudn tri ciia mot s6 cdng ty ban
c6 phi€u cia chinh minh ma
khong thong bdo véi TTGDCK
Ha Noi trong ndm 2005 ( ndm
dau tién Trung tAm hoat dong).
Nhitng vu viéc tiéu cuc rat I16n
dugc phathién vira qua cling mot
phdn c6 nguyén nhin tir phia
khong minh bach va cong khai
trong quan tri doanh nghiép.

O Vé phia céng ty chitng
khodn, do ndi dung cic bao cdo
mAu hiing thdng con nhiu bat hop
1y nén thong tin cung cAp qua bdo

cdo thang cta cac cong ty chiing
khodn d6i khi chua phdn dnh
chinh x4c sd liéu vé hoat dong
giao dich cia codng ty, mit khac
nhiéu s6 liéu ciing chua chinh x4c.
Céc thong tin cong bo trong bdo
cdo bat thudng ddi khi chua diy
di va kip thdi, ¢6 khi TTGDCK
nhdc nhd thi cong ty chifng
khodn m&ibdo cdo. Viéc két ndi
gitta cdc cong ty ching khodn
vdi TTGDCK dé nhin thong tin
giao dich d6i khi con kém, vi
du & cOéng ty ching khodn
ACBS, Mé kong, cong ty chitng
khodan NHNo&PTNT.,... gdy kho
khin khi gip su cd can khic phuc.

O Cong t4c thdng ké cling con
nhiéu so hé, miu bao cio thang
trong quy ché t8 chiic va hoat ddng
cuia cong ty chiing khodn chua thuc
sy phu hgp khi cong ty chiing
khodn hoat dong trén cd hai
TTGDCK, ndi dung bao cdo khong
tach biét dugc s6 liéu giao dich clia
cong ty chitng khodn thanh vién
trén ca hai thi trudng nay.

© Vé phia c4c doanh nghiép
da tham gia TTCK, mic dit da rat
c6 géng cung cAp thong tin, song
barie chinh 12 hé thong bio cdo
tai chinh. Ngoai trlr cdc t§ chic
tin dung d st dung kiém todn ddc
14p, con lai da sd cdc doanh
nghiép vin con tim ly ddi ph6 vé
bdo cdo tai chinh. Bdo cdo clia cd
quan thu€ va cla cd quan chi
qudn khong thong nhit nhau.

Viéc chudn héa cdc chuin
muc k€ todn va thong 1& hién
chua 4p dung phd bién tai Viét
Nam, giay kh6 khdn chung cho
sy minh bach ciing nhu cic td
chtc tham gia thi truGng.

O Nhiéu chinh sich quan 1y,
vi du chinh sach thu&, thudng thay
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d6i, gay kho khin cho cic doanh
nghi€p trong thi hanh nghia vu.

Thuc t€ cho thiy, thong tin
trén TTCK dang 12 mdng yéu,
chua dat tSi tinh minh bach,
chinh xdc. Do d6, ngudi dau tu
tiém ning khong thit sy yén tim
bd von dau tu vao TTCK.

Bién phap ning cao tinh
minh bach trén TTCK:

O Trong ludt DN hién nay
khong c6 quy dinh v& qudn tri
doanh nghiép, trong cac vin ban
phdp 1y vé TTCK, nhitng quy
dinh vé ki€m sodt va quan tri
doanh nghiép ciing & mic rit co
bdn. Hién ¢6 t6i 58% doanh
nghiép Viét Nam ty cong nhan
12 yéu kém vé quin tri doanh
nghiép khi so sdnh véi cidc quy
dinh phédp ly hién hanh tai Viét
Nam. Cdc doanh nghi€p Viét
Nam thudng quan tri theo kiéu
cong ty gia dinh hodc theo théi
quen, bi chi ph6i trong mdi quan
hé theo thé hé, diéu nay lam
gidm ra't nhiéu tinh minh bach
va cong khai ctia thdng tin ma
doanh nghiép cung c4p cho thi
truong, gdy kho khin cho cdc nha
dau tu khi tim hi€u kha ning tai
chinh thyc t€ ctia doanh nghiép
ma ho dinh hoic dang dau tu. Vi
viy, ngay lap tdc phai dp dung
qudn tri cong ty theo miu chung
doi v6i cdc doanh nghiép tham
gia TTCK, qua d6 ma ban quan
ly va c6 dong cé thé xdc dinh
dugc nhitng xung dot vé 1i ich
lién quan dén nha qudn ly va
gidm doc. Chiing ta ciing da t6i
ldc phai hanh x{ theo luit, thay
vi hanh xtt theo cdc mdi quan hé
nhu hién nay thi cdc doanh
nghi€p mdi c6 kha nang phat huy
kha nidng cia minh, khong quan

tim tdi hinh thic s§ hitu clia
doanh nghié€p.

Trach nhiém cong bo thong tin
ctia doanh nghiép cAn dudc coi 1a
quy tdc nghé nghiép, dude hanh
xt theo Luét chitng khodn, cic
quy dinh cu thé€ cda Luat khi
doanh nghiép vi pham, dudc coi
la mot thong diép cla thuong hiéu
ma doanh nghiép can huéng t6i.

O Pé€ ning cao tinh minh
bach ctia thong tin cong bo ra thi
trudng thi cAn quan tim thich
ddng d&n cong tac kiém sodt nji
b6. Hang quy cAp quan 1y can xdc
dinh kip thdi bdo cdo tai chinh,
tuan thd ding cic quy dinh vé
1ap va cong bo bdo cédo tai chinh.
CAin thi€t phai c6 cdc quy trinh
gidm sat va ki€m sodt § cac cAp
quan ly d€ ddm bdo tinh thich
hgp va hiéu qud cla hé thdng
ki€m sodt ndi bo d6i vdicdc bdo
céo tai chinh, nhitng bdo cdo tai
chinh va bdo cdo ki€m soét ndi
bd cin phdi qua ki€m todn doc
1ap x4c nhan. Chinh cic tdng cong
ty nha nudc hién dang trong giai
doan chuyén thanh tip doan kinh
doanh hién nay ciing rat cAn tdi
cd ch& minh bach, cong khai trong
ndi bd cdc cong ty trong tap doan.
Pay thuc sy 1a van dé biic thiét
hi€én nay, khi ma trao luu thanh
l1ap cac tdp doan kinh doanh dang
ndilén & Viét Nam. D€ lam dudc
diéu nay, viéc cu thé héa luat
doanh nghiép ndm 2005 la mot
diéu kién phap 1y can thiét dé luat
héa cidc hoat dong nay.

O Tang cudng cong téc gidm
sdt viéc tudn thi phdp ludtla mot
bién phdp quan trong nhim ddm
bdo chdt lugng trung thuc clia
thong tin tai chinh khi cong bo.
Viéc t6 chifc hé théng gidm sat 1a

diéu kién cuc ky quan trong trong
linh viic nay. Bén canh viéc chuin
héa cac ndi dung, quy trinh va tiéu
chi giam sat thi viéc xem lai, t&
chiic 1ai hé thong gidm sat1a can
thi€t. Theo kinh nghiém céc nudc
trong khu vurc, hé thong gidm sat,
cling nhu thanh tra tai chinh, nén
giao cho modt t3 chic c6 chitc
nidng gidm st cic hoat dong tai
chinh néi chung, bao gdm céc
hoat dong bio hiém, ngan hang,
chiing khodn, cho thué tai chinh....
Diéu nay ciing gép phan ddm bio
an ninh tai chinh néi chung véi
chat lugng cao.

O PéE ddm bio tinh minh bach
cua thi trudng thi viéc md cita thi
truomg 13 diéu kién khong thé
thi€u nhim bit budc cdc bdo cdo
tai chinh la minh bach, rd rang,
vO tu va trong sdng. B6 1a thi
truong tai chinh nhu thi trudng
tién té, TTCK, thi trudng vang...,
thi truGng thuong mai néi chung.
Chinh mtic @ md cta thi trudng
s& gép phan quyét dinh va thdc
d4y mitc do minh bach thong tin
ma khong can nhiéu tdi c4c bién
phdp hanh chinh. Riéng doi vdi
TTCK, viéc quy dinh chit ché vé
t6 chtic thi trudng giao dich chiting
khodn theo Luit ching khodn
cling 12 mot nhan t6 d€ ddm bao
tinh minh bach cta thi trudng.

O Pé€ thuc hién dudc Luit
chitng khodn vé cong bd thong
tin cac doanh nghiép thudc dién
cong ty dai chiing (c6 von tir 10
ty dong tr§ 1én, c6 trén 100 cd
ddng) phdi thyc hién cong khai
nhu cdng ty niém yé&t (cong ty
dai chiing phéi cong khai bdo cdo
tai chinh ndm, con cong ty niém
y&t phdi cong khai bdo cdo tai
chinh quy) thi van dé chudn muc
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ké todn quéc gia mot cdch hoan
thién phai dugc quan tAim hang
dau. Budc dudng ti€n t6i chuin
muc nay con khé khin, song tat
y&u phdi thuc hién nghiém chinh
G ca viéc xay dung va thyc hién.

O Trén c4c dién dan thong tin
nhu cic loai bdo, vin dé can thiét
doi v6i thdng tin 1a: thong tin da
dang, chinh x4c, cong bang. Vi vay:

+ Thong tin bao gdm day di
cdc loai thong tin ma ludt phap
quy dinh (théng tin thudng
xuyén, thong tin bat thudng),
thong tin vi m6 nhu cdc thong

bdo kip thdi vé tinh hinh kinh t€&,
xa hdi, cdc thong tin vé chinh
sdch, chi truong clia cdc cdp
qudn ly.... Nhu viy, cong tdc
thong ké kinh t& phai thyc sy
dugc coi trong.

+ Can coi trong théng tin
mang tinh dy bdo, dinh huéng,
nhitng thong tin di dugc ki€m
tra, xt 1y bgi bo phan PR (quan
hé cong ching) clia cd quan quan
Iy hodc cd quan bao chi. Pay la
nhitng thong tin rat quan trong,
c6 tdc dung huéng din ngudi dau
tu ra quyét dinh dau tu. Vi vay,

viéc coi trong va phat trién bo
phin PR hién nay trd nén quan
trong va can thi€t véi doi ngii can
bo tré, khde, c6 kha niang phan
tich, tdng hap.

Thuc tién cia TTCK trén thé
giGi, hon 6 nim hoat dong cia
TTGDCK Viét Nam va tuong lai
clia thi trudng khing dinh riing,
tinh minh bach ctia TTCK ludn
ludn 12 van dé nan gidi, khong
thé coi thudng. P6 ciing 1a muc
tiéu va dong luc clda cd quan
quan 1y, chii thé tham gia thi
trudng hi€n nay va sau nay W

6161 THIEU NHONG NOI DUNG TRONG TAM....

O Pdi tugng phuc vu cia hé
thong ngan hing bao gdm toan
bd céc td chic va cd nhan cé nhu
ciu vé dich vu ngin hang. Cdc
TCTD cin ti€n hanh phian doan
thi trudng va khach hang dé xdc
dinh mdt cdch hgp ly thi trudng
va khdch hang muc tiéu, dong
thdi ¢6 chi€n lugc marketing -
Trong d6, cac TCTD dac biétchi
trong cac khach hang, nganh va
linh vuc kinh t&€ sau:

(i) Cdc doanh nghiép nhé va
vifa; tong cong ty nha nudc; tip
doan va td chiic kinh t€ trong
nudc va ngoai nudc; cd nhan va
hd gia dinh.

(i) Cdc nganh, linh vuc kinh
t&€ mili nhon, cdc ving kinh t&
16n, trong diém va c6 nhiu trién
vong phdt tri€n da dugc dinh
hu6ng trong chién lugc phat trién
kinh t€ - xa hoi 2001-2010, dic
biét 12 cdc nganh sdn xuit kinh
doanh xud't nhip khiu; cong
nghi€p; xay dung; thuong mai;

(Tiép theo trang 12)

dich vu; nédng nghié€p, 1dm
nghiép, ngu nghiép va kinh t&
nong thon. Trong do, chu trong
cdc du 4n, cong trinh phat trién
k&t cAu ha tang kinh t& - xa hoi
va phdt tri€n kinh té ndéng
nghi€p, ndng thon.

(iii) P61 véi cdc d6i tugng
thudc dién chinh sach, Nha nudc
c6 cd ché&, chinh sach 1o rang trén
nguyén tic tdch bach hoan toan
hoat dong ngdn hang chinh sach
véi hoat dong ngan hang thi
trudng dé gitp cho cic TCTD c6
thé kinh doanh va phit trién theo
nguyén tic thi trudng.

Tom lai: Dich vu ngin hang
1a mot nganh kinh t€ dic biét
quan trong trong nén kinh t& thi
trudng. Phat trién dich vu ngan
hang 13 phét trién ning luc phin
dnh qui mo, tinh ndng dong va
xu th€ phét tri€n chung ctia nén
san xudt hang hod trong co ché
thi trudng cda mdt qudc gia.
Chinh vi vdy, d€ ddnh gid mot

nén kinh t& c6 tinh thi trudng
thdp hay cao thi can phdi va
khong thé khong dinh gid né
thong qua trinh do dich vu ngin
hang ctia nén kinh t&€ d6. Trong
nhiéu cdch hi€u khéc nhau thi c6
mdt cdch dinh nghia ngin gon
nh4t vé nén kinh t€ thi trudng 12
nén kinh t&€ dudc tién té héa cic
sdn pham trong luu thong va
thuong mai héa cdc ngudn von
trong dau tu phat trién. Nén kinh
t&€ Viét Nam di va dang thuc sy
tré thanh mot nén kinh t€ thi
trudng va hoi nhap qudc t€, van
dé phit trién dich vu ngin hang
1a mot tdt y&€u khdach quan va
chié€n lugc phdt trién dich vu
ngan hang chinh 12 bd phan chién
lugc phét trién trong tAim trong
chi€n lugc phat trién tong thé cda
toan nganh. Chién lugc phat trién
dich vu ngan hang do d6 trong
qué trinh trién khai, can lién tuc
dugc gidm sit va hoan thién phu
hgp vdi tién trinh phét trién kinh
t&€ va hoinhap cda Viét Nam m




