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TREN THI TRUONG CHUNG KHOAN VIET NAM

VU PHAT TRIEN THI TRUGNG CHUNG KHOAN (UY BAN CHUNG KHOAN NHA NUGO)

Thi trudng chiing khodn rdt nhay cdm véi théng tin. DE cé quyét dinh ding ddn nha déu tu ciin dugc
cung cdp théng tin kip théi, chinh xdc va cé khd ndng phdn tich théng tin. Su bt cdn ximg théng tin
khéng chi dnh huéng dén nha ddu tu ma né con tao hé qud liu dai vé niém tin déi vdi thi trudmg. Do
do, cdc nha Idp phdp luén dit ra nhiing quy dinh, bién phdp dé ddm bédo d cdn ximg thong tin trén
thi trudng chiing khodn. Tai Viét Nam, co quan qudn Iy luén chu trong su minh bach thong tin, hé
théng céng bé théng tin ngay cang duoc hoan thién, tiém cdn gdn hon dén théng Ié quéc té va viéc

stia Lugt Chiing khodn néim 2019 la minh chiing cho diéu nay.

Tir khda: Thi truong chimg khodn, Ludt Chig khodn, cong bd thong tin

LAW ON SECURITIES AND ISSUES FOR DISCLOSURE
OF INFORMATION ON THE SECURITIES MARKET

Department of Securities market development

The securities market is very sensitive to information.
In order to make the right decision, investors need
to be provided with timely, accurate and are capable
of analysing information. Information asymmetry
affects not only investors but also has long-term
consequences on market confidence. Therefore,
legislators always set out requlations and measures
to ensure the information symmetry in the securities
market. In Vietnam, the regulator always focuses
on information transparency, the information
disclosure system is increasingly completed, closer
to international practices, and the amendment of the
Law on securities 2019 is a testament to this.
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Luat Ching khoan nam 2006
va van ban huéng dan vé céng bé théng tin

Nam 2006, Luat Chiing khoan s6 70/2006/QH11 ra
doi gop phéan hoan chinh thé ché cac quy dinh phap
luat trong hé théng phép luat ndi chung va thi truong
chiing khoan (TTCK) ndi riéng, dong thoi tao budc
tién 16n trong viéc nang cao tinh minh bach cta thi
treong, dua ra khai niém vé cong ty dai ching; yéu
cau cac cong ty dai chung phai cdng bd thong tin

(CBTT) (nghia vu nay von trude day chi thudc vé cong
ty niém yét).

D€ cu thé hda cac quy dinh vé CBTT duoc quy
dinh trong Luat Chiing khoan s& 70 va sau nay la
Luat Chung khoan stra d6i s& 62 (ndm 2010), B Tai
chinh da ban hanh 04 Théng tu huéng dan (Thong
tw sO 38/2007/TT-BTC, Thong tw s& 09/2010/TT-BTC,
Thong tu s6 52/2012/TT-BTC) va hién nay la Thong
tw s6 155/2015/TT-BTC huéng dan CBTT trén TTCK.

Nhiéu quy dinh hién hanh tai Thong tu s6
155/2015/TT-BTC duoc nha dau tw danh gia cao nhu:
Ruat nngm thoi han CBTT, dac biét la rat ng.:fin thoi han
ndp va CBTT cac bdo cdo tai chinh (BCTC) ctua cong
ty dai chting, do thong tin tai chinh la thong tin dac
biét quan trong véi nha dau tu (thoi han béo cdo va
CBTT BCTC quy rat xudng con tdi da 30 ngay so voi
45 ngay nhu trude day); Yéu cau cong ty dai ching ¢
trach nhiém bao cao tac ddng vé moi truong va xa hoi
khi CBTT bao c4o thuong nién, nhdm nang cao trach
nhiém xa hdi ctia doanh nghiép (DN); Siét chdt nghia
vu CBTT cuia nhiing d6i tuong ¢ loi thé vé thong tin
nhu nguoi ndi bo va nguoi cé lién quan, han ché cac
treong hop lach luat dién ra trén thuc t& thi treong
(nhu cdc giao dich dwdi danh nghia cong doan, doan
thanh nién...), quy dinh nghia vu CBTT dac thu trong
cac giao dich hodn d6i chiing chi quy ETF; Nang
chuan CBTT ctia khéi DN chiing khoan, phuc vu muc
tiéu tai cdu truc cac t6 chic nay; BO sung nghia vu
CBTT ctia SO Giao dich Chitng khoan (GDCK), Trung
tam Luu ky ching khoan (VSD) lién quan dén hoat
dong ctia TTCK phai sinh...

Luat Ching khoan ndam 2006 va Thong tu sO
155/2015/TT-BTC cung mot s6 van ban phap luat
khéac nhu Nghi dinh s 60/2015/DND-CP, Nghi dinh
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s6 71/2017/ND-CP vé quan tri cong ty ap dung doi
véi cong ty dai ching, Nghi dinh s6 108/2013/ND-CP
vé xtt phat vi pham hanh chinh trong linh vyc chiing
khoan va TTCK... da tao ra khung phap ly twong d6i
day du diéu chinh hoat dong CBTT trén TTCK. Su
thay doi cua phap luat vé CBTT da phan anh dwoc
mutc d6 phat trién, cac yéu cau vé CBTT trong céc giai
doan phat trién khac nhau cia TTCK, gbp phan nang
cao tinh minh bach, thtic day thi treong chiing khoan
phat trién bén viing.

Thuc tién thi hanh nghia vu

c6ng bé théng tin trén thi trudng chiing khoan

TTCK tir nhitng ngay dau chi véi 2 cong ty niém yét,
dén thang 02/2020 da c6 1.622 ma ¢6 phiéu, chiing chi
quy niém yét/dang ky giao dich (DKKD) trén 2 SGDCK
(Trong d6 c6 750 ¢ phiéu, chiing chi quy niém yét trén
2 S0 GDCK va 872 cd phiéu DPKGD trén UPCoM). Quy
mo niém yét, DKGD cutia thi truong dat gan 1.402 nghin
ty dong, tdng 16% so voi cudi ndm 2018. Quy mo vén
héa ctia thi treong tdng manh, dat 4.384 nghin ty dong,
tang 10,7% so vdi cudi nam 2018, twong dwong 79,2%
GDP ndm 2018 va 72,6% GDP nam 2019.

Quy mo thi treong va quy md DN tdng, di cung
véi d6 la y thire tuan thu nghia vy CBTT ctia DN ciing
ngay cang cao. Nhiéu DN khong chi chu trong CBTT
cac thong tin tai chinh ma con CBTT cac thong tin phi
tai chinh, CBTT cac thong tin khac ngoai pham vi yéu
cau cua Thong tw s6 155/2015/TT-BTC. DN clng da
nhén thitc dwgc tAm quan trong cta phat trién bén
viing va trach nhiém d6i v6i cong dong, xa hoi va thé
hién né tuong ddi day du trong bao cao thuong nién.
Cac cdng ty niém yét ciing da co tién bo nhat dinh
trong CBTT vé thuc hanh quan tri cong ty tai DN.
Theo bao cdo danh gia quan tri cong ty, diém CBTT
da duoc cai thién tir mirc dap tng 64,5% céc tiéu chi
vé CBTT trong nam 2018 va tdng 1én mutic 69,4% trong
nam 2019. Céng ty niém yét da co su tién bd trong
viéc thuc thi vai tro trach nhiém ctia Hoi dong quan tri
da dap tng 49,7% cac tiéu chi vé vai tro trach nhiém
Ho6i dong quan tri trong nam 2019 (tang ttr mikc 46,4%
trong nam 2018). Day la diéu dang rat dang ghi nhan
vi TTCK Viét Nam dang trong giai doan thiyc hién
nang hang thi treong, doi hoi thi treong va DN phai
minh bach hon nita méi cé thé cai thién duoc “diém
s0” trong mat nha dau tu nude ngoai.

Tuy nhién, bén canh nhiing két qua da dat duoc,
van con mot sd t6 chiic, cd nhan chua coi trong trach
nhiém CBTT. C4c vi pham vé CBTT van chiém ty
trong 16n trong cac vi pham trén TTCK. Trong nam
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2019, UBCKNN da ban hanh 462 quyét dinh xtt phat
vi pham hanh chinh véi téng s6 tién phat 1a hon 28 ty
dong. Da phan cac vi pham phép luéat nay lién quan
dén vi pham vé ché &6 bao cdo, CBTT... TTCK van con
ton tai nhitng DN vi pham nghiém trong nghia vu
CBTT nhu két qua kinh doanh “djt ngot” chuyén tur
1ai sang 10 sau kiém toan, tinh trang giao dich ching
khoan ma khong CBTT cua nguoi ndi bg... gay anh
huong nghiém trong dén quyén loi cua nha dau tu...
Nhiéu DN bi huy niém yét do vi pham nghia vu vé
CBTT. Thuc té nay xuat phat ca tir nguyén nhan khach
quan va cht quan nhu: tit van ban phép quy (mot s6
quy dinh vé CBTT hién nay con chwa r6 rang khién
cac DN lung tung trong thuec thi); hé thdng CBTT con
chwa dong bd gitta UBCKNN va So GDCK; y thtic
tuan tha phap luat cia mot s6 DN con han ché... Bén
canh d6, nhiéu quy dinh can stra d6i, b6 sung dé€ dap
tng muc tiéu nang hang thi truong. Nhing van dé
thuc tién trén doi hoi co quan quan ly can cé nhiing
dong thai tich cweec hon nita d€ minh bach TTCK, 6n
dinh niém tin ctia nha dau tu. Chinh vi thé Luit
Chting khoan ndm 2019 da c6 nhiéu noi dung stra doi
lién quan dén véan dé nay.

DPiém maéi vé cong bé thong tin

cGa Luat Ching khoan nam 2019

Truede day, Luat Ching khodn nam 2006 va Luat
stta d6i, b6 sung ndm 2010 da c6 nhitng quy dinh co
ban vé hoat dong CBTT cho TTCK, trong d6 xac dinh
vé chu thé ndi dung thong tin can cong bs, phuong
thitc CBTT trén TTCK. Tuy nhién, cac quy dinh nay
con han ché nhu chua bao quat hét tat ca chu thé ¢
nghia vu CBTT, cac ndi dung thdéng tin can cong bd
con chua day du, chua theo kip véi tinh hinh phat
trién cua thi treong; nhiéu quy dinh CBTT khong con
phu hop véi thuce té. Vi vay, Luat Ching khoan nam
2019 da stra d6i quy dinh vé CBTT mét cach toan dién
va bd sung mot s& quy dinh (hién méi chi dugc quy
dinh tai Thong tu s8 155/2015/TT-BTC), nham giai
quyét cac bat cap, han ché ctia Luat hién hanh, dong
thoi tiép can voi thong 1é qudc té. Cu thé:

Ve d6i twgng CBTT: Ludt bé sung nhiéu d6i tuong
c6 nghia vu CBTT nhu: t6 chitc phét hanh trai phiéu
DN ra cdng ching; t6 chittc niém yét trai phiéu DN;
CBTT vé quy dai chung, cdng ty dau tw ching khoan
dai chung; CBTT ctia nhém nguoi co lién quan, nhom
nha dau tu nuwde ngoai co lién quan so hiru tir 5% trd
1én s6 ¢d phiéu cb quyén bi€u quyét cua cong ty dai
chiing; nha dau tu, nhém nguoi ¢6 lién quan sé hitu
ttr 5% tro 1én ching chi quy cua quy dong; c6 dong



sang lap trong thoi gian bi han ché chuyén nhuong
cta cdng ty dai chung, cong ty dau tw ching khoan
dai chung; ngwroi ndi bd va nguwoi cé lién quan ctia
nguoi noi bo.

Luat Ching khoan ndm 2019 danh riéng 1 Diéu
quy dinh vé “Nguyén tic CBTT*, trong d6 thé hién
nhitng nguyén tac co ban ma cac chu thé can tuan tha,
dam bao cho hoat dong CBTT dat dwoc hiéu qua.

Theo bao cao danh gia quan tri cdng ty, diém
céng bé théng tin trén thi trudng chiing khoan
Viét Nam da dugc cai thién ti muc dap ung
64,5% cac tiéu chi vé cong bé théng tin trong
nam 2018 va tang Ién muc 69,4% trong nam
2019. Céng ty niém yét da cé su tién bo trong
viéc thuc thi vai tré trach nhiém cia Héi déng
quan tri, da dap @ing 49,7% cac tiéu chi vé vai tro
trach nhiém Héi déng quan tri tinh trong nam
2019 (tang ti muc 46,4% trong nam 2018).

Do6i véi ndi dung thdng tin can cong bo, Luat
Chting khoan nam 2019 xac dinh chi tiét hon, cu thé
hon cho timg nhém d6i twong so véi Luat hién hanh.
Theo d6, luat héa nhiéu ndi dung CBTT co ban da
duoc ap dung On dinh tai van ban dudi luat (Thong
tw s6 155/2015/TT-BTC), dong thoi bao dam thong
nhét voi cac quy dinh phap luat ¢é lién quan (Luét
DN 2014, B6 luat Dan sy 2015...). Ludt quy dinh cu
thé nghia vu CBTT dinh ky, bat thuong ctia cong ty
dai chang, t6 chtrc kinh doanh chting khoan, t6 chic
niém yét trdi phiéu DN, quy dai chung, cong ty dau
tw chiing khoén dai ching... Viéc quy dinh chi tiét tao
diéu kién trong thuc thi cua cac déi twong dp dung,
cling nhw tao st minh bach, r6 rang trong hoat dong
quan 1y nha nwéc. Tuy nhién, cac quy dinh van dam
bao linh hoat (chi quy dinh nghia vu CBTT co ban,
con lai giao BO Tai chinh hwdng dan cu thé), dam
bao dap tng yéu cau minh bach cta thi truong. Bén
canh d6, moét ndi dung hoan toan méi tai Luat Chiing
khoan ndm 2019 1a da quy dinh cac nguyén tac, ndi
dung quan tri cong ty 4p dung déi voi cong ty dai
chung. Diéu nay gop phan vao muc tiéu minh bach
hoéa, nang chat lwong hang héa trén TTCK.

Vé thim quyén ciia UBCKNN: Luat Ching khoan
nam 2019 bo sung quyén cua UBCKNN duoc yéu cau
co quan, t6 chtrc, cad nhan cé thong tin, tai liéu, dir
liéu lién quan dén ndi dung thanh tra, kiém tra cung
cdp thong tin, tai liéu, dir liéu hodc yéu cau to chiic,
ca nhan giai trinh, dén lam viéc lién quan dén noi
dung thanh tra, kiém tra; Yéu cau t6 chtc tin dung,
chi nhanh ngén hang tai Viét Nam cung cip thong tin
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lién quan dén giao dich trén tai khoan ctia khach hang
do6i voi cac treong hop ¢ dau hiéu thuce hién hanh vi
bi cam trong hoat dong ching khoan va TTCK theo
quy dinh trinh ty, tht tuc yéu cau va cung cép thong
tin ctia phap luét vé cac t6 chire tin dung; Yéu cau DN
vién thong cung cdp tén, dia chi, s§ may goi, s6 may
duoc goi, thoi gian goi dé xac minh, x ly cac hanh
vi bi cdm. Cac quy dinh mdi nay sé nang cao hiéu
qua giam sat thi truong cuia UBCKNN, la co s¢ dé
xac dinh cac hanh vi gian 1an, dau co, thao tung thi
treong trong hoat ddng dau tw chiing khoan, tir d6
giap thi treong hoat dong hiéu qua, minh bach hon.
Cac quy dinh ctia Luat Ching khoan nam 2019 da
tao hanh lang phép ly co ban giap TTCK phat trién
lanh manh, bén viing, minh bach. Hién nay, UBCKNN
dang xay dung cac nghi dinh va thong tu huéng dan
Luat, trong d6 c6 Thong tw huéng dan vé CBTT. Thong
tw s& xtt ly cac vweéng méac thuc tién hién nay, dong
thoi bo sung nhiéu ndi dung méi nhw CBTT theo phan
bang niém yét, phu hop véi mo hinh tai cdu tric S
GDCK; B6 sung nghia vu CBTT bat thuwong ctia cong
ty dai chiing nhu khi bi x@ phat vi pham hanh chinh
vé bao vé mdi truong, so htru tri tug¢, CBTT vé ngay
giao dich dau tién déi vdi cac ¢6 phiéu phat hanh thém
hodc khi ¢6 quyét dinh dau tu ra nudce ngoai ctia cong
ty dai chtiing... Bén canh d6, co quan quan ly dv kién
cling quy dinh b8 sung mot sd hé qua khi cong ty vi
pham CBTT. Céc ché tai xit phat vi pham vé CBTT
duoc tang 1én tuong ting voi mute xir ly vi pham t6i da.
Cac quy dinh nay ky vong sé tao tinh ran de, nang cao
y thitc tuan thu nghia vu CBTT trén TTCK. Ngoai ra,
UBCKNN dang chi dao cac S6 GDCK, Trung tam Luu
ky Chtng khoan Viét Nam xay dung hé thong cong
nghé thong tin méi. Hé thong nay sé tich hop cac noi
dung vé CBTT, gitip doanh nghiép CBTT nhanh chéng
thuén loi hon; dong thoi tao diéu kién cho nha dau tw

tiép can thong tin dé dang hon.

Tai liéu tham khao:

1. Ludt Chiing khodn s6 70/2006/QH11 va Ludt s6 62/2010/QH12 stia ddi, b6
sung mét so diéu cda Ludt Chiing khodn;

2. Ludt Chiing khodn s 54/2019/QH14 ngay 26/11/2019;

3. Théng tu 6 155/2015/TT-BIC ngay 06/10/2015 cta B§ trudng B¢ Tai chinh
huéng déan cong bd thong tin trén thi truong chiing khodn;,

4. Uy ban Chiing khodn Nha nudc, Bdo cdo Hoi nghi phdt trién thi truong chiing
khodn 2010.

Thong tin tac gia:
Vu phdt trién thi truioing Chiing khodin, Uy ban Chiing khodn Nha nudc
Email: ngapham.law@gmail.com
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