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Tém tit: Xdc dinh dwoc tam quan trong ciia thong tin trén thi truong chimg khodn
(TTCK), phép ludt chitng khodn & Viét Nam da c6 nhitng quy dinh diéu chinh hoat
dong cong bo thong tin (CBTT) nham dam bdo sy cong khai, minh bach, tao diéu
kién cho si phdt trién bén vimg cia TTCK. Péi vdi cdc doanh nghiép niém yét
(DNNY) o Viét Nam, viec CBTT chinh xac, kip thoi la nghia vu phai tudn thu khi
tién hanh hoat déng trén thi trieong. Tuy nhién, cdc vi pham vé nghia vu CBTT ciia
cdc DNNY ¢ Viét Nam hién nay van con ton tai khda phé bién. Bang phwong phdp
phan tich tong quan phdp ludt, qua cdc s6 liéu, bdo cdo vé tinh hinh vi pham nghia
vu CBTT ciia DNNY, nhém tdc gia tdp trung danh gid thyec tién thi hanh nghia vu
CBTT ciia DNNY 6 Viét Nam thoi gian qua, tir d6 dwa ra mét sé gidi phdp néng cao
hiéu qua thi hanh nghia vu CBTT cua DNNY trén TTCK Viét Nam.

Tir khéa: thi trwong chirng khodn, cong bé thong tin, doanh nghiép niém yét.

Obligation to disclose information of listed companies on Vietnam'’s securities market

Abstract. Determining the importance of information on the stock market, the securities law in
Vietnam has regulations governing information disclosure to ensure publicity and transparency,
to create conditions for the sustainable development of the stock market. For listed companies in
Vietnam, accurate and timely information disclosure is an obligation to comply with when conducting
activities on the market. However, violations of these obligations of listed enterprises in Vietnam
still exist nowadays. By analyzing the legal overview, through data and reports on the violation of
information disclosure obligations of listed companies, the authors focus on assessing the practice of
obligations on disclosing information of listed companies in Vietnam over the past time, thereby offer
some solutions to improve the efficiency of information disclosure obligations of enterprises listed on
the Vietnamese securities market.
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1. Khii quat vé nghia vu cong bd thong
tin cia doanh nghiép niém yet' trén thi
trwong chirng khoan Viét Nam

Thong tin 1a nhitng tin tirc va dir li¢u gitp
ngudi tiép can hiéu biét nhidu hon vé vin
dé quan tam (Vién Ngon ngit hoc, 1997).
Theo do, hoat dong CBTT duoc dinh nghia
nhu 1a mot cach thirc dé dam bao rang tat ca
cac bén quan tim déu c6 thé tiép can thong
tin théng qua mot quy trinh minh bach dé
dam bao cho viéc tim kiém va thu thap
thong tin dugc dé dang, bat ké muyc dich
tiép can thong tin 1a gi (IFC, 2010). Viéc
CBTT chinh xéac va kip thoi c6 y nghia hét
strc quan trong ddi voi cac cb dong, cac nha
dau tu tiém nang, cac co quan phap luat va
cac ben co quyén lgi lién quan khac.

O tat ca cac quoc gia, CBTT la nghia vu
bt budc ddi vai tit ca cac DNNY khi hoat
dong trén TTCK. Day la trach nhi¢m voi thi
treong, cac co quan quan ly nha nudc, cong
dong nha dau tu, cac c6 dong va cic bén
lién quan ma DNNY can tuan thu. Hién nay
¢ Vi¢t Nam, nghia vu CBTT cua DNNY
trén TTCK duoc quy dinh chi tiét tai Luat
Chung khoan 2019 (tir Diéu 118 dén Diéu
128) va Thong tu 96/2020/TT-BTC ngay
16/11/2020 ctia B Tai chinh huéng dan
vé CBTT trén TTCK. Ngoai ra, cac quy
dinh vé xur phat cac hanh vi vi pham CBTT
trén TTCK dugc quy dinh tai Nghi dinh
156/2020/ND-CP ngay 31/12/2020 cua
Chinh pht vé xir phat vi pham hanh chinh
trong linh vuc chirng khoan.

Theo d6, DNNY c6 nghia vu cong bd day
du, chinh xac va kip thoi cac thong tin dinh
ky va bt thuong vé tinh hinh hoat dong
san xuit kinh doanh, tai chinh va tinh hinh
quén tri cong ty cho c6 dong va cong chung.
Ngoai ra, DNNY ciing phai cong bd cac

" “Doanh nghiép niém yet duoc dé cap trong pham vi
bai viét dwoc hiéu 1a “td chirc niém yét ¢ phiéu” theo
quy dinh cta Thong tw 96/2020/TT-BTC.
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thong tin khac néu cac thong tin d6 c6 kha
ning anh huong dén gia chimg khoan va
anh huong dén quyét dinh cta c6 dong va
nha dau tu. DNNY phai chiu trich nhiém
trudc phap luat vé ndi dung thong tin cong
bd. Viéc CBTT phai do nguoi dai dién theo
phap luat hodc ngudi uy quyén CBTT thuc
hién bao dam c6 dong va cong chung c6 thé
tlep can cong bang Ngon ngir trong CBTT
can r6 rang, dé hiéu va tranh gay hiéu lam
cho c¢6 dong va nha dau tu. Thong tin ¢
thé dugc cong bd qua nhidu phuong tién
nhu: a) Trang thong tin dién to (website)
cia DNNY; b) Hé thong CBTT ciia Uy ban
Ching khoan Nha nudc (UBCKNN); c)
Trang thong tin dién tir cia S¢ Giao dich
chimg khoan (SGDCK), phuong tién CBTT
khac theo Quy ché cia SGDCK; d) Trang
thong tin dién tr cua Tong Cong ty luu ky
va bu tror chung khoan Viét Nam; d) Céc
phuong tién thong tin dai ching khac theo
quy dinh phép luat (bao in, bao dién t,...).
So véi Thong tu 155/2015/TT-BTC hudng
dan CBTT trén TTCK, Thong tu 96/2020/
TT-BTC van yéu cau DNNY phai tuan tha
ché do CBTT duéi 3 hinh thic tiy ting
truong hop khac nhau, bao géom: CBTT
dinh ky, CBTT bét thuong va CBTT theo
yéu cau. Tuy nhién, nhitng thay d6i ndi bat
vé CBTT cua Thong tu 96/2020/TT-BTC
la dua ra cac diéu kién cao hon trong hoat
dong CBTT, cu thé:

Mot la, DNNY khong dugc gia han bao cao
tai chinh ma phai cong b bao cdo tai chinh
nim da dugc kiém toan trong thoi han 10
ngay, ké tir ngay t6 chic kiém toan ky bao
céo kiém toan nhung khong vuot qua 90
ngay, ké tir ngy két thiic ndm tai chinh.
Hai la, dbi véi bao cao thuong nién, phai
cong bd sau bao céo tai chinh nam dugc
kiém toan trong thoi han 20 ngay nhung
khong vuot qua 110 ngay, ké tir ngay két
thlic ndm tai chinh.

Ba la, b1 v6i bao cdo tai chinh ban nién,
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thoi han cong bd bao cao da dugc soat xét
la 05 ngay nhung khong vuot qua 45 ngay,
ké tir ngay két thuc 06 thang dau nim tai
chinh.

Bén la, bd sung quy dinh thoi han cong bd
bao cdo tai chinh quy soat xét 1a 1a 05 ngay
nhung khong vuot quéa 45 ngay, ké tir ngay
két thac quy.

Nam la, DNNY phai CBTT hop Dai hoi
dong c6 dong (PHDCD) tdi thiéu 21
ngay trudc ngay khai mac DPHDCD. Quy
dinh truéc day 1a 10 ngdy, sy thay dbi
nay dam bao phu hop véi Diéu 143 Luat
Doanh nghiép 2020 vé thoi gian moi hop
DHDCD...

Sdu la, mé rong yéu cau CBTT bat thuong:
DNNY phai CBTT trong truong hgp nhan
biét dugc su kién, thong tin lam anh hudng
dén gia chung khoan cua chinh doanh
nghi¢p, doanh nghi¢p phai xac nhan hodc
dinh chinh vé su kién, thong tin d62.
Nhiing phan tich trén day dua dén mot sd
két ludn mang tinh khéi quat lién quan dén
nghia vu CBTT cua DNNY trén TTCK
Viét Nam nhu sau:

Thir nhdt, vé co ban, khung phdp ludt vé
CBTT trén TTCK Viét Nam duwoc xdy dung
duea trén nén tang la sw phdt trién ciia TTCK
theo tung giai doan, tieng thoi ky. Viéc phap
luat yéu cau tat ca cac DNNY phai thuc
hién nghia vu CBTT da tao ra mdt san choi
binh dang cho cac doanh nghiép, gop phan
bao vé quyén va loi ich hop phap cua céac
chu thé lién quan trén TTCK. Cac quy dinh
ciia phap luat ngay cang day du va hoan
thién hon di tao diéu kién thuan loi cho cc
chu thé co nghia vu thuc hién CBTT, déng
thoi, cang ¢ khung phap 1y cho viéc phat
hién, ngan chan va xtr 1y kip thoi cac hanh
vi vi pham phap luat vé CBTT trén thyc té.
Thit hai, cdc quy dinh vé nghia vu CBTT
cua DNNY trén TTCK Viét Nam da co

2Xem thém cac quy dinh tai Diéu 10, 11, 14, 15 Théng
tw 96/2020/TT-BTC

nhitng budc tién dal trong viéc tzep can
cdc chudn miec quoc té. Piéu nay thé hién
qua cic yéu cau, nguyén tic va chuan muc
quéc té vé quan tri cong ty nodi chung va
CBTT néi riéng da tung budc dugc ndi
luat hoa trong cac van ban quy pham phap
luat cua Viét Nam. Cac quy dinh trong
Luat Chl'Ing khodn va céc van ban hudng
dan ve CBTT duogc xay du:ng trén co so
tlep nhan BJ cac nguyen tic vé quan tri
cong ty cia OECD?, Chuan muc Bao céo
tai chinh quéc té IFRS* vao diéu kién thuc
té tai Viét Nam. Vi du, nghia vu CBTT vé
mdi truong va xa hoi duoc quy dinh 1an dau
trong Thong tu 155/2015/TT-BTC va tiép
tuc duoc nhéc lai trong Thong tu 96/2020/
TT-BTC di danh dau mot bude tién quan
trong cta Viét Nam trong viéc huéng dén
hinh thanh va phat trién mot thi truong tai
chinh bén viing. Pay 1a linh vurc ma cac nha
dau tu trong nudc va trén thé gigi danh rat
nhiéu quan tAm vi trién vong phat trién dai
han cta cong ty s€ dugc trinh bay rd hon
trong bao cao thuong nién hoac tap trung
n6i dung vao béo cio phat trién bén vimg
thong qua sy tuan thu phap ludt vé bao vé
moi truong, cach thirc doanh nghiép quan
Iy nhiing tdc dong va rui ro co lién quan
dén moi truong va xa hoi, cling nhu cac bén
c6 1ot ich lién quan khac (Cudc binh chon
Doanh nghiép niém yét nam 2018, 2019,
Tr.27).

Thir ba, nghia vu CBTT mdc du da co nhitng
thay doi theo hudng tién bo nhung vin sé
tao ra nhiéu bat cdp trén thuc té. Biéu nay
s& xuét hién khi cac diéu kién, tiéu chuan
CBTT dit ra khong dong déu, qua thip
hodc qué cao so vdi thong 1€ CBTT cua

3 Xem thém: G20/OECD (2015), Principles of Corporate
Governance (Muc V).

4 Ngay 16/3/2020, B6 Tai chinh da ban hanh Quyét
dinh 345/QD/BTC cla Bo Tai chinh phé duyét D& an
ap dung chudn muc bao cao tai chinh tai Viét Nam.
Theo d6, mot s nhdm DNNY sé dwoc ap dung chuan
muc IFRS.
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quéc té va khu vuc; thiéu céc hudng dan cu
thé dé tao diéu kién cho DNNY trong qua
trinh thi hanh phdp luét... Day s€ la nhitng
ndi dung can duogc tiép tuc diéu chinh va
hoan thién trong thoi gian toi.

2. Panh gia thwc tién thi hanh nghia
vu cong bd thong tin ciia doanh nghiép
niém yét trén thi truong chirng khoan
Viét Nam

Tinh dén thang 11/2020, s6 lwong DNNY
trén SGDCK TP. H6 Chi Minh (HOSE)
va SGDCK Ha Noi (HNX) 1a 741 (sb liéu
tir website UBCKNN - ssc.gov.vn). V& co
ban, cic DNNY budc dau da tuan thi cdc
quy dinh vé CBTT trén TTCK. Theo Béo
cdo Thé diém quan tri cong ty cia ACMF
nam 2016 va Bdo cdo danh gid quan tri
cong ty cac DNNY Vi¢t Nam nam 2018,
hoat dong CBTT cua cac DNNY Vi¢t Nam
da dat duoc nhig két qua nhét dinh, song
van con c6 khoang cach twong ddi so voi
cac thong 1¢ cua khu vuc. Noi dung tai bao
c4o thudng nién cia phan 16n cac doanh
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= Téng s6 DNNY khao sat

nghiép da tuan thu theo quy dinh cta phap
luat hién hanh; cong thong tin di kip thoi
cap nhat cac thong tin méi lién quan dén
hoat dong kinh doanh; cac bao cdo tai chinh
nam hién tai va cuia cac nam trudc va bao
c4o thuong nién co thé tai vé duoc... Tuy
nhién, cac thong tin lién quan dén 1y lich
clia cac thanh vién Hoi dong quan tri, chinh
sach thu lao, luong thuéng cho Hoi dong
quén tri, Ban gidm ddc va Ban kiém soat...
hau nhu khong dugc dang tai chi tiét va rd
rang. Pay chinh 12 mét trong sd nhimng noi
dung quan trong can dugc phap luat quy
dinh chi tiét va chat ché hon.

Nhim cu thé hoa ting nghia vu CBTT cua
DNNY trén TTCK Viét Nam theo quy dinh
tai Thong tu 155/2015/TT-BTC, Béao céo
khao sat CBTT trén TTCK Viét Nam cua
Vietstock cung két hgp voi VAFE va FILI
niam 2020 dua ra két qua: 329/729 DNNY
(chiém ty 1& 45,13%) dat chuan CBTT. Tt
con s6 nay, tac gia nhan dinh rang tinh hinh
tuan thu quy dinh vé nghia vu CBTT trén
TTCK trong thoi gian vira qua con nhiéu
han ché, ty 16 DNNY hoan thanh dung va

713 729

45.13%
r,

36.33%

2017 2018 2019

2020

=t==Ty |& DNNY dat Chudn CBTT

Hinh 1. Doanh nghiép niém yét dat chuan CBTT 2012 - 2020

Nguon: Tong hop tir Dién Pan Chirng khodn (Vietstock.vn), Co quan ciia Hiép hoi Cdc nha
Quan tri tai chinh Viét Nam (VAFE) va Bao Tai chinh va Cudc song (FiLi, 2020)
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day du nghia vu CBTT van dimg ¢ nhiing
con sb khiém tén. Trong giai doan trude do,
cu thé, tir nim 2012 dén 2015, ty 16 DNNY
dat chuan CBTT la rat thap (ty 1¢ hang nim
chi chiém dudi 10%). Ké tir ndm 2016 dén
nay, ty 1€ nay tuy c6 xu hudng ting lén
dang ké, song khoang cach chénh léch giira
s6 lwong doanh nghiép dat chuan CBTT va
cac doanh nghiép trong nhom con lai van 1a
nhiing con s6 rat dang quan tam.

Khong chi thé, thuc té cho thy cac vi pham
vé CBTT van chiém ty trong 16n trong s6
cac vi pham trén TTCK. Trong nam 2019,
UBCKNN da ban hanh 462 quyet dlnh Xu
phat vi pham hanh chinh véi tong sb tién
phat 13 hon 28 ty dong (Vu Phat trién thi
truong - UBCKNN, 2020). Trong s6 do,
nhing 16i vi pham pho bién bao gom:

Mot la, cac vi pham Tiéu chi lién quan
dén cong bd bao céo tai chinh: day duoc
coi 1a 161 vi pham pho bién nhét. S6 lugng
cac doanh nghiép vi pham CBTT Bdo cao

tai chinh quy 2/2019, ban nién 2019, quy
3/2019 lan luot 1a 151, 158 va 149 doanh
nghi¢p (Vietstock, 2020). Nhiing thong tin
trong bo c4o tai chinh hién nay ciing can
phai dugc xem xét khi nhiing thu thuat gian
lan trong vi¢c 1ap bao cao tai chinh Xuét
hién ngay cang nhiéu, vi du nhu cac phuong
thtrc: 1) Khai tang doanh thu; 11) Ghi nhéan
sai nién do ké toan; iii) Khai giam cong ng
va chi phi; iv) Khong cong bd day da hét cac
thong tin. Theo nguyén tic ké toan va phap
luat chirng khoan, DNNY phai cong b day
du va chinh xéc thong tin trong bao cdo tai
chinh va thuyét minh bao cao tai chinh cho
nha dau tu, giup nha dau tu c6 nhu‘ng thong
tin can thiét dua ra quyét dinh dau tu. Tuy
nhién, nhiéu thong tin khong dugc khai bao
day du trong thuyét minh bao céo tai chinh
nhu ng tiém tang, cac su kién phat sinh sau
ngay khoa sd, cac giao dich cac bén lién
quan, nhitng thay ddi chinh sach ké toan
(Ha Thi Thay Van, 2016).
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Pon vi tinh: s6 doanh nghiép

Hinh 2. Céc dang vi pham CBTT ciia cic doanh nghiép niém yét
trén TTCK Viét Nam
Nguén: Tong hop tir Dién Pan Chirng khodn (Vietstock.vn), Co quan ciia Hiép hoi Cdc nha
Quan tri tai chinh Viét Nam (VAFE) va Bdo Tai chinh va Cuée séng (FiLi, 2020)
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Hai la, cac vi pham Tiéu chi lién quan dén
ky hop PHDPCD, tap trung cha yéu vao cac
truong hop: i) Khong cong b tai liéu hop
DHDCD ; ii) Khong cong bd Nghi quyét
va Bién ban hop DPHDCD; iii) T chirc
DHDCD thét bai hodc tré han.

Ba la, cac vi pham Tiéu chi khao sat con
lai: s6 luong doanh nghiép bi co quan quéan
Iy nhac nho, xtr phat vi pham CBTT 1a 126
doanh nghiép; vi pham giao dich cd phiéu
v6i c6 dong nodi bd hodc nguoi lién quan 1a
21 truong hop.

Nhu vy, viéc thi hanh nghia vy CBTT cua
DNNY trén TTCK Viét Nam van con ton
tai nhiéu bat cap. Thyc té ndy bit ngudn tir
nhiéu nguyén nhén, trong d6 c6 3 nguyén
nhan chinh sau day:

Thir nhdt, nguyén nhdn tir hoat dong xdy
dung phdp ludt: Nhiéu quy dinh vé nghia
vu CBTT d3 dugc stra ddi, bd sung dé dap
ung muc ti€éu nang hang thi truong nhung
hién dang gay kho khan cho doanh nghiép,
dic biét 1a mot sb doanh nghi€p madi tham
gia vao TTCK Viét Nam. Cu thé nhu quy
dinh vé thoi han dai hon khi CBTT déi véi
cudc hop PHDCD thuong nién, cac truong
hop méi bd sung ddi voi CBTT bét thuong,
CBTT ciia ¢ dong 16n, c6 dong sang lap,
nguoi ndi bo, ngudi co lién quan trong
doanh nghiép...

Thir hai, nguyén nhan ti hoat dong cua co
quan, t6 chirc ¢6 tham quyén:

i) Trong hoat dong giam sat va xu 1y vi
pham, UBCKNN va cac SGDCK méi dang
tap trung vao viéc khuyén khich cac doanh
nghiép thuc hi¢n tbt nghia vu CBTT; nhic
nhé cac DNNY néu c6 vi pham nhé va chi
xur ly khi c6 nhiing vi pham nghiém trong
Xy ra; cong tac thanh tra, kiém tra hoat
dong CBTT cua DNNY doi lic van con
cham tré; VleC quan ly, gidi quyet vi pham
trong mot sd tI'lIO’ng hop con thiéu dong bod
va xuét hién su chong chéo. ..

ii) Hé thong CBTT con chua hoan toan
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dong bo giita UBCKNN va cac SGDCK.
Thie ba, nguyén nhdn tw nhdn thuc cua
DNNY déi véi hoat dong CBTT:

i) Nhan thirc chung d6i voi CBTT van con
han ché: O Viét Nam, rat nhiéu DNNY c6
ngudn gdc tir doanh nghiép gia dinh, doanh
nghiép nha nudc chuyén doi... Thue té do
din dén tinh trang nhiing nhan thic vé
CBTT vanghia vu CBTT cua doanh nghiép
van chi dang trong giai doan phat trién. Bén
canh do, chi phi cho hoat dong CBTT la
khong hé nho, viéc thyc hién tén nhiéu thoi
gian ma loi ich tr hoat dong CBTT chua
dén ngay lap tic. Diéu nay xuét phat tir
viée cac quy dinh vé CBTT la cac quy dinh
mang tinh tudn tha (la nghia vu, mang tinh
bat budc) va nhimg yéu cau dit ra d6i véi
DNNY cao hon rat nhiéu so véi cac doanh
nghiép thong thuong. D6 chinh 1a nhitng 1y
do co ban dan dén hé qua hoat dong CBTT
tai mot s6 DNNY hién nay hau nhu van
con mang tinh ddi pho, chua thuc su Xuét
phat tir y thirc va tinh than tw nguyén thuc
thi thong 1¢ t6t nhat vé CBTT ma chi dimg
lai & mirc ¢d ging tuan thu cac quy dinh
t6i thiéu ctia phap luat. Phan 16n cac doanh
nghiép déu chi c6 ging dam bao khong
bi co quan nha nudc cb tham quyén nhu
UBCKNN hay cac SGDCK nhic nho, xtr
phat ma it quan tdm dén myc tiéu cao nhét
ciia CBTT la nham ddm béo loi ich cho nha
dau tu cling nhu sy phat trién bén viing va
dai han cuia chinh doanh nghi¢p (Hoang
Van Hai, 2016).

ii) Khong it truong hop xuit phét tir sy
thiéu y thirc ton trong cac quy dinh phap
ludt CBTT. Trong nhiéu trudng hop, cac
vi pham thuong xuat phat tir 161 vo ¥, sai
pham chu yéu thuéc vé mat hinh thie do
chua thuc hién chinh xac theo trinh ty, thu
tuc hudng dan hoic thuc hién cham tré,
thiéu s6t mot vai nodi dung; do co nhiéu
vin ban phéap 1y méi ra doi cling nhu nhiéu
doanh nghiép lan dau chuyén sang mo hinh
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DNNY nén mic 15i ... Tuy nhién, ciing c6
khong it trudng hop céc sai pham do 16i ¢6
¥, tham chi c6 thé xuat phat tir nhitng chu
thé quan ly, diéu hanh DNNY nham muc
dich truc loi. Diéu nay rat d& xay ra boi ché
tai ap dung d6i v6i cac vi pham vé nghia vu
CBTT con & muc thap (dic biét 1a khi so
sanh v6i lgi ich vé mit kinh té ma cac hanh
vi vi pham c6 thé mang lai), tinh ran de dbi
v6i doanh nghiep va cac ca nhan vi pham la
khong dang ké. Trong khi do, nhu’ng hé qua
c6 thé xay ra, bao gom anh hudng dén quyén
loi hop phap va chinh dng ciia nha dau tu
do tiép can thong tin khong day du, bat doi
Xu'ng co thé tac dong 1én gia ¢ phiéu, gay
mat niém tin vao doanh nghiép ciing nhu
cac co quan quan ly (v6i nhitng truong hop
¢ tinh CBTT sai léch...) va tham chi co
thé lam anh huong ti thi trudng chung...,
du kho chimg minh nhung lai khong hé nho
(Trac Chi, 2017).

3. Mgt sb giai phap nang cao hi¢u qua
thi hanh nghia vu cong b6 thong tin caa
doanh nghiép niém yét trén thi truong
chirng khodn Viét Nam

Dua trén nhitng nguyén nhan da phan tich
& trén, nhom tac gia dua ra mot sb giai phap
nang cao hi¢u qua thi hanh nghia vu CBTT
ctia doanh nghiép niém yét trén TTCK Viét
Nam nhu sau:

Thir nhdt, nhém giai phdp xdy dwng va
hoan thién phap ludt

O muirc d6 khai quat, can hoan thién quy dinh
phap luat vé CBTT theo huéng don gian va
d& hiéu hon trong viéc ap dung va thuc thi.
Ngoai ra, trong qua trinh xay dung va hoan
thién phap luét, co quan quan ly nha nudc
can luu tAm t6i mot sd ndi dung sau:

Mot la, hién nay, cac quy dinh phap luat
chu yéu tap trung vao viéc ghi nhan cac
nghia vu CBTT ma DNNY can dam bao.

Bén canh céc thong tin dinh ky, bat thu’(mg
va theo yéu cau, DNNY con dugc quyén
cong bd nhimng thong tin khac lién quan
dén hoat dong ciia doanh nghiép khong
nam trong danh muc cac thong tin bit budc
phai cong bd. Puong nhién, vé nguyén tic,
DNNY phai tu chiu trach nhiém vé nodi dung
thong tin cong bd. Chinh vi vay, Thong tu
96/2020/TT-BTC can c6 co ché thira nhan
ciing nhu khuyén khich cac DNNY CBTT
ty nguyén (vi du nhu cong thém diém
thuong khi xem xét chdm diém dénh gia
vé quan tri cong ty hodc danh gia vé tinh
cong khai va minh bach ciia DNNY). Diéu
nay s& gop phan da dang hoa cac loai thong
tin va khuyén khich cac DNNY minh bach
hon trong hoat dong ctia minh.

Hai la, phép luat ching khoan hién hanh da
¢6 nhitng diém tién bo khi quy dinh nghia
vu phai dong thoi CBTT bang tiéng Viét
va tiéng Anh ciia SGDCK va Trung tim
Luu ky chimg khoan. Tuy nhién, yéu cu
nay d6i véi DNNY hién moéi chi dimg lai
& mirc d6 khuyén khich CBTT bang tiéng
Anh. Theo ¥ kién ctia nhom tac gia, Thong
tu 96/2020/TT-BTC trong thoi gian t6i can
sira d6i quy dinh yéu cau cac DNNY c6
von hoa 16n (vi du nhu VN30%) bit budc
phai CBTT bang tiéng Anh. DPay chinh la
nhirg diéu kién va tién dé quan trong dé
TTCK Vié¢t Nam hdi nhép sau rong véi khu
vuc ASEAN va quéc té.

Ba la, tai Viét Nam hi¢n nay, DNNY thuc
hién co ché CBTT truc tiép thong qua
website. Trong tuwong lai, can tiép tuc da
dang hoa cac phuong tién CBTT dugc quy
dinh tai khoan 1 Diéu 7 Thong tu 96/2020/
TT-BTC, vi du, cac trang mang xa hdi,
trang thong tin chinh thirc cua cic DNNY
trén cac mang xa hoi dang dan tré thanh

5 Chi s6 VN30 dworc tinh theo phwong phap gia tri vén
hoa thj trwdng, bao gdm 30 cb phiéu thanh phan dai
dién cho hoat dong ctia 30 cong ty dwoc niém yét trén
san HOSE, chiém khoang 80% téng gia tri vén hoa va
60% tdng gia tri giao dich toan thi trudng.
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phuong tién lan tod nhanh chong thong tin
trong cong doéng. Mit khac, co quan quan
ly thi truong c6 thé xdy dung mé hinh
Trung tam dir li¢u luu trir thong tin cong
b6 dé phuc vu cho cong tac giam sat thi
truong hiéu qua hon ciling nhu tao thém
mot kénh CBTT trén TTCK. Ngoai ra, cac
nha 1am luat ciing can xem xét va chinh
thirc cong nhan Ban tin TTCK xuét ban 1a
mot phuong tién CBTT quan trong cua thi
truong (Lé Vi Nam, 2017). Trén thuc té,
ban tin nay khong nhét thiét phai do céac
SGDCK thyc hién. Viét Nam hoan toan c6
thé hoc tap TTCK My khi sir dung doi ngii
cac don vi truyén thong chuyén nghiép. ..
Nhitng goi y trén day hoan toan phu hop
vé6i thong 18 qudc té cling nhu cac diéu kién
thuc té ciia Viét Nam.

Bén la, hang ndm, cac SGDCK da td chirc
cham diém béao céo thudng nién cia cic
DNNY... nham khich 1& cic doanh nghiép
trong thyc hién CBTT. Tuy nhién, viéc
danh gi4 bao cao thuong nién chua du dé
xac dinh mot DNNY c6 minh bach hay
khong. Theo thong ké tai nhiéu nude, mirc
d0 minh bach cia cac DNNY duoc dua
trén chi s riéng vé minh bach thong tin,
gitp cai thién tinh hinh minh bach trén
TTCK va cing ¢6 niém tin cho nha dau tu
dbi voi thi truong. Tai Viét Nam, ké tir khi
TTCK chinh thirc hoat dong vao nam 2000
cho dén nay, chua c6 bat ky bo chi s6 minh
bach théng tin nao dwgc ap dung dé do
luong mirc d0 minh bach cua cac DNNY.
Chinh vi vay, trong thoi gian tdi, cac co
quan ¢ thim quyén can nghién ctru va ban
hanh nhitng quy dinh lién quan dén van dé
nay trén co sé tiép thu kinh nghiém cua céac
TTCK phat trién (Tran Luong Birc, 2017)
dé sém c6 mot cong cu dinh luong khach
quan goép phan danh gia, nhan dinh cy thé
va toan dién hon vé mirc do thuc thi phap
luat cua cac DNNY trong hoat dong CBTT.
Ném la, can nang cao mic xir phat dbi voi

S& 231- Thang 8. 2021- Tap chi Khoa hoc & Pao tao Ngan hang 47

PHAN DANG HAI - NGUYEN PHUONG THAO

vipham CBTT cua DNNY, dam bao du suc
ran de ddi véi hanh vi vi pham, tham chi co
quy dinh c4 thé hoa trach nhiém hinh sy dbi
v6i ca nhan thyuc hién hoat dong CBTT cua
DNNY. Tuy theo mtrc d§ vi pham trong
viéc CBTT, UBCKNN c6 thé xu phat hanh
chinh déi véi t6 chirc va ca nhan niang hon
thay vi mérc phat t6i da hién nay 1a 200
triéu dong (quy dinh tai Diéu 42 Nghi dinh
s6 156/2020/ND-CP).

Thit hai, nhém gidi phdp doi véi hoat dong
cia co quan, té chirc cé tham quyén

Céc DNNY la nhom cong ty dai chung co
thé dé dang quan Iy hon do cac mdi rang
budc khi ho muén tiép tuc niém yet trén
TTCK. V61 mdt hanh lang phap ly san co
tvong d6i pht hop nhu hién nay, Van de
quan trong dit ra cho céc co quan, td chuc
c6 thAm quyén d6 1a can phai siét chit ky
cuong dé dam bao qua trinh thuc thi nghia
vu CBTT cua DNNY. Céc co quan, td chirc
c6 tham quyén (Bo Tai chinh, UBCKNN,
cac SGDCK...) can chu dong, tich cuc,
thuong xuyén ra soat cac quy dinh vé quan
tri cong ty, quy dinh vé diéu kién niém yét
nham nang cao hiéu qua gidm sat viéc tuan
thii cac nghia vu CBTT dbi v6i cac DNNY.
Ngoai ra, mot van dé khac can luu ¥ 1a cac
DNNY khong chi c6 nghia vy thuc hién déy
du céc loai bao cdo ma chét luong béo céo,
chit luong thong tin dugc cong bd ciing 1a
nodi dung can dugc quan tam va cai thi¢n rat
nhiéu. UBCKNN va cic SGDCK cén thuc
hién chinh sach thdm tra va chim diém bat
budc ddi voi cac bao cao thuong nién va
bdo cdo quan tri cong ty vi day 1a ngudn
thong tin thuong xuyén va cuc ky quan
trong d6i voi nha dau tu va nhiing nguoi
quan tdm khéc. Viéc thiéu sot nhiing thong
tin nay co thé dan dén tinh trang khé khan
khi dua ra nhiing danh gia, nhan dinh khéach
quan, chinh xéc, toan dién vé doanh nghiép
va céc giao dich dang dugc can nhic.



Nghia vu cong bé thong tin clia doanh nghiép niém yét trén thi trudng chiing khoéan Viét Nam

Thir ba, nhém giai phdp déi véi chinh
doanh nghiép niém yét

Viéc thay doi va nang cao nhan thic vé
CBTT ciia DNNY phai dugc khdi nguon
tir cép lanh dao cao nhit trong DNNY. Dé
ning cao hiéu qua CBTT, trudc hét cac
nha quan tri cia DNNY can nhén thtc day

tuong nhu c6 dong, nha dau tu tiém nang,
khach hang, chu ng... thong qua viéc hoan
thién cac van ban ndi bo vé quan tri cong
ty ndi chung va CBTT noi riéng, dép tng
yéu cAu vé& mit loi ich cho cac dbi tuong
nay, hudng toi viée phat trién bén viing cho
DNNY trong tuong lai m

du va sau sic vé vai trd va cac nguyén tic
CBTT, lam co s¢ cho qua trinh thyc hanh
CBTT. Khi nhén thirc ddy du va siu sic vé
vai tro va cac nguyén tic CBTT, cac nha
lanh dao s€ tu nguyén hudng cong ty minh
di theo nhitng nguyén taic CBTT tt nhét dé
nang cao kha nang tiép can thi truong von,
va thuc hién t6t hon viéc tuan thu va giam
xung dot loi ich giita cac bén co quyén loi
lién quan. Bén canh d6, kién thirc nay trén
thuc té cling can duoc chuyén tai t6i cac ddi
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