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MOT SO VAN DE PHAP LY VE CONG BO THONG TIN

TREN THI TRUGNG CHUNG KHOAN N
Nguyén Phurong Thao!

Tém tét: Minh bach va céng khai théng tin 1a mot trong nhu'ng nguyen tic quan trong trong 16
chirc va hoat dong cua thi truong chimg khodn. Chinh vi vdy, ¢ bat ky quoc gia nao, cong bo thong
tin luén duwoc coi la mét nghia vu quan trong ma cdc chu thé tham gia thi truong ching khodn can
phai dam bdo. Ludt chimg khodn nam 2019 va Thong tw 96/2020/TT-BTC ngay 16/11/2020 cua Bo
truomg Bo Tai chinh huong ddn céng bé thong tin trén thi truong chimg khodn ra doi vi rét nhiéu
quy dinh méi vé cong bo théng tin dugc ky vong sé gop phan tao diéu kién cho thi tmong chung
khodn Viét Nam pht trién ben vitng hon, minh bach hon. Thong qua bai vzet tdc gia sé 1dp trung
phan tich va ddnh gia mjt s6 quy dinh mdi néi bdt cua hai van ban nay, dong thoi, dwa ra mét so
kién nghi nham dam bao tinh thyc thi cho phdp ludt vé cong bo théng tin trén thi truong chimg
khodn Viét Nam trong twong lai gan.
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Abstract: Transparency and disclosure are very important principles in the organization and
operation of the stock market. Therefore, in any country, information disclosure is always considered
an important obligation that the subjects participating in the stock market need to ensure. Securities
Law in 2019 and Circular 96/2020/TT-BTC on information disclosure on the stock market are born
with many new regulations on information disclosure that are expected to create a sustainable
development of the Vietnam stock market. Through the article, the author will focus on analyzing and
evaluating the new legal regulations of these two documents, and at the same time giving some
recommendations to ensure the enforcement of the law on information disclosure of the Vietnam

stock market in near future.
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Vi viée danh gia dung vé tam quan trong cua
hé théng thong tin dbi vi sur ton tai va phat trién
ctia thi truong chimg khoan (TTCK), cac quy dinh
ctia phap ludt Viét Nam vé cong bo thdng tin
(CBTT) trén thij trudng cht’mg khoan ng‘ay cang
dugc hoan thién, tiém cén gan hon voi thong 1€
quoc té va dap tmg t6t hon véi su nhay cam cia thi
truong Surra doi ctia Luét chimg khoan ndm 2019
va Thong tu 96/2020/TT-BTC da phén nao phan
anh nhimg thay ddi tich cuc do.

1. Nhiing quy dinh mdéi vé cong b6 thong
tin trong Luit chimg khoin nam 2019 va
Thong tw 96/2020/TT-BTC

Minh bach va cong khai thong tin-1a mdt
trong nhitng nguyén tac quan trong trong to chirc
va hoat dong ctia TTCK. Chinh vi vdy, & bat ky
qudc gia nao ¢6 TTCK, CBTT ludn duge coi 1a
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mét trong nhimg nghia vu quan trong cta cac chi
thé tham gia thi trudng.

Trudc day tai Vit Nam, Luét chumg khoan
nam 2006 va Luat sira ddi, bd  sung ndm 2010 da
¢6 nhimg quy dinh co ban vé hoat dong CBTT
trén TTCK Viét Nam. Nhung quy dinh nay diéu
chinh mot so vén dé ve chu the CBTT, ndi dung
thong tin can cong bd va cac phuong thirc CBTT
trén TTCK. Tuy nhién, trai qua 13 nam thi hanh,
cac quy dinh vé CBTT trong Luat chimg khoan
va cac van ban hudng dan thi hanh (Théng tu
38/2007/TT-BTC, Thong tu 09/2010/TT-BTC,
Thong tr 52/2012/TT-BTC va Théng tu
155/2015/TT-BTC) da 1an lugt bdc 10 bat cép,
han che tiéu biéu nhu: chua bao quat hét tit ca
chu the c6 nghia vu CBTT, cac n6i dung thong
tin can cong bd con chua day di, chua theo kip



véi tinh hinh phat trién cua thi trudng; nhiéu quy
dinh CBTT khong con phu hop vai thuce té..
Chinh vi vy, Luét chimg khodn ndm 2019 va
Thong tu 96/2020/TT-BTC vé CBTT trén TTCK
da stra dm quy dinh vé CBTT mét cach toan dién
hon nham giai quyét nhimg bét cap, han ché cua
phép luat hién hanh, ddng thoi tiép can vai thong
1é quéc té. Cu the nhu sau:

Thit nhdt, vé doi teong cong bé thong tin,

So voi Luét chimg khodn ndm 2006 va Luat
sira dbi, bd sung ndm 2010, Luat chung khoén
nam 2019 bd sung nhidu dbi tuong c6 nghia vu
CBTT. Trén co so d6, Piéu 2 Thong tu
96/2020/TT-BTC quy dinh kh4 toan dién céc )
tuong 6 nghia vu CBTT bao gom Cong ty dai
chung, t6 chirc phat hanh trai phiéu doanh nghiép
ra cong chiing; t6 chirc phat hanh thuc hién chao
ban ¢ phleu 1an dau ra cong chung, t6 chirc niém
yét trai phleu doanh nghi€p; cong ty chimg khoén,
cong ty quan 1y quy dau tu chimg khoén; chi
nhanh cong ty ching khoan nude ngoai tai Viét
Nam va chi nhanh cong ty quan ly quy nudc
ngoai tai Viét Nam; van phong dai dién cong ty
chimg khoén va ¢ong ty quan ly quy nudc ngoai
tai Viét Nam; quy dai ching, céng ty dau tu
chimg khoan dai chung; s& giao dich chung
khoan Viét Nam va cong ty con, Tong cong ty luu
ky va bu trir chimg khodn Viét Nam; nha dau tu
thudc dbi tuong cbng bd thong tin theo quy dinh
phap luét va cdc co quan, t6 chirc, ca nhin khac
c6 lién quan dén hoat dong CBTT trén TTCK.

Viéc mé réng va quy dinh chi tiét hon vé cac
d6i twong CBTT trong Ludt chimg khoan nam 2019
va Thong tu 96/2020/TT-BTC da dam béo tinh tap
trung va toan di¢n hon dang ké ctia phap lust. Pay
chinhla dleu kién tién quyét cho viéc minh bach hoa
thong tin vé chlmg khoan va TTCK Vi€t Nam.

Thi hai, vé nguyén tic céng b thong tin.

Luét chimg khoan ndm 2019 va Thong tu
96/2020/TT-BTC déu danh riéng mot diéu dé
quy dinh vé “Nguyen tic CBTT?, trong do the
hién nhimg nguyén tic co ban ma cac chu thé can
tudn thd, dam bao cho hoat ddng CBTT dat dugc
hi¢u qua®. Theo d6, hoat dong CBTT hién nay
phai dam bao nhimg nguyén tic sau day:

Viéc CBTT phai day du, chinh xac, kip thoi.
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béi tuong CBTT phai chiu trach nhiém trude
phap luét v€ ndi dung thong tin cOng bo phai
cong bd kip thoi, day du noi dung thay ddi valy
do thay d6i trong trudong hop ¢6 su thay ddi so
véi thdng tin da cong bo.

Bén canh nghia vu CBTT theo quy dinh, cac
d6i tuong CBTT pha1 bao céo Uy ban chimg
khoén nha nuéc va té chie noi chu'ng khoan do
niém yét va déng ky giao dich vé n6i dung thong
tin cong bb.

Viéc CBTT cia t6 chirc pha1 do ngum dai
dién theo phap luét hodc ngum dugc uy quyen
cong bd thong tin thyc hién; viéc CBTT ctia c4
nhén do ¢4 nhan tu thuc hién hodc uy quyén cho
t6 chirc hodc ¢ nhan khac thue hién.

Pdi tuong cong bd théng tin co trach nhiém
bao quan, luu glu thdng tin d4 cong bd, bao cao
theo quy dinh cua phap luit. Rleng ddi véi thoi
han luu giir théng tin dd coéng bd, Thong tu
96/2020/TT-BTC quy dinh: a) Céc thong tin
cong bb dinh ky, thong tin vé viée dang ky cong
ty dai chiing phai duoc luu giit dudi dang vin
ban (néu co) va dir lidu dién tir tdi thidu 10 nam.
Céc thong tin nay phai dugc huu gitr va truy cédp
dugc trén trang thong tin dién tir chia ddi tuong
cong bd thong tin t0i thiéu 13 05 nam; b) Céc
thong tin cong bd bét thuong, theo yeu ciu hoac
cac hoat dong khac phai dugc luu giir va truy cép
duoc trén trang thong tin dién tir cla dbi tuong
cong bd thong tin toi thiéu 1a 05 nam.

Déanh gia vé quy dinh méi trén day ctia Ludt
chimg khoan nim 2019 va Thong tu 96/2020/TT-
BTC, tac gia cho rang day 1a mot thay ddi mang
tinh tich cuc. Vigc xéc dinh dugc cac nguyén tac
<0 ban va quan trong nhét cua hoat dong CBTT
chinh 1a mot trong nhung yeu t6  quyét dinh tinh
hiéu qua cua hoat dong nay, ca vé goc do quan ly
va goc do thuc thi phap luat. Vén dé dat ra tiép do
s€ 1a lam sao dé ngay cang xac dinh chinh xé4c va
diang d4n hon nhu'ng nguyen tac mang tinh ban
chit va dong vai tro cdt 16i dbi voi hoat dong
CBTT trén TTCK. i

Tuy nhién, cling chinh vi tam quan trong va
gia tri cia nhimmg nguyén tac co ban trong hoat
dong CBTT ma tic gia cho ring nha 1am luit nén
can nhéc thay doi trat tu cac diéu luat. Cu thé,

2 Xem thém quy dinh tai Diéu 119 Luat chimg khoan nam 2019 va Diéu 4 Thong tu 96/2020/TT-BTC.
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nguyén tic trong hoat dong CBTT can duoc xac
dinh la ndi dung dau tién khi quy dinh vé hoat
dong CBTT nham ]am nén tang co s& cho nhimg
hoat dong cu thé clia co quan quan ly va cia cac
d6i tuong CBTT (hién nay, trong Ludt chumg
khodn ndm 2019, quy dinh v€ nguyén tic CBTT
duoc dat sau quy dinh vé& d6i tuong CBTT).

Thik ba, vé nji dung théng tin can cong bo.

So v6i Luét ching khoan nam 2006, Luat
chimg khoan nam 2019 xéc dinh chi tiét, cu thé
hon cho timg nhém déi tuong vé noi dung thong
tin cong bd theo hudng: luat hoa nhleu ndi dung
CBTT co ban da dugc ap dung O 6n dinh tai van
ban dudi lujt, dong thoi bao dam su théng nhét
vdi cac quy dinh ctia phap ludt ¢6 lién quan. Ludt
quy dinh cu thé nghla vu CBTT dinh ky, bt
thudng va theo yeu céu (cta Uy ban chimg khoan
nha nudc, So giao dich chimg khoan Viét Nam va
cdng ty con) ddi véi cong ty dai chung, t6 chirc
phat hanh tréi phiéu doanh nghi¢p ra cong chung,
t6 chirc phat hanh trai phiéu doanh nghi€p ra cong
chiing; quy dai chung; cong ty du tu chimg khoan
dai chung®. Trén co s& quy dinh ctua Ludt chimg
khodn ndm 2019, Thong tu 96/2020/TT-BTC quy
dinh rét 15 rang vé timg nghia vu va céc loai thong
tin ma cac ddi tuong CBTT néu trén c6 nghia vy
phai thuc hién cong bd.

Vi€c quy dinh chi tiét nhur hién nay chic chén
s& tao diéu kién thuan loi hon rat nhiéu cho viéc
thyc thi phap luat cta cac dbi tuong CBTT, qua do,
g6p phan xiy dung su minh bach, r3 rang trong
hoat dong quén ly nha nudc vé chimg khoéan va
TTCK. Mt khac, cac quy dinh tai Luat chimg
khoan nam 2019 van dam béo tinh linh hoat nhat
dinh khi chi quy dinh nhimg nghia vu CBTT co
ban, con lai giao cho B Tai chinh huong dan cu
thé théng qua Thong tu hudng din thi hanh.

Thir tu, vé tham quyén cua Uy ban ching
khodn nha muoc lién quan dén cong bo thong tin.

Qua thuc t& 4p dung phép luat, ¢ thé thiy
rang nhung quy dinh tai Luat chimg khoén nam
2006 vé tham quyén ctia Uy ban chimg khodan
nha nudc (UBCKNN) trong thanh tra, klem tra,
XU ly vi pham chua dap ung duoc yéu cAu trong
quén ly, giam sat va cudng ché thuc thi phap luat

trén TTCK. Tinh trang d6 phan anh su thxeu
thdng nhét trong viéc dam bao cac nguyén tic
quéan ly TTCK cua Té chire quéce té cac Uy ban
chung khoan (IOSCO) ma Vigt Nam la thanh
vién va chua phu hop voi thong 1¢ qubc té. Phap
luét ctia hdu hét cac qudc gia c6 TTCK phat trién
(nhu Nhéat Ban, Malaysia, Thai Lan, My, Anh,
Uc, Slngapore ) déu trao cho UBCK thim
quyén trong viéce yeu cau céc ca nhan, t6 chirc
cung cap thong tin; yeu ciu giai trinh, cung cap
tai ligu... Do khéng cé nhung thAm quyén nay
cho nén trong nhimg nam gan day, UBCKNN
gap rat nhiéu kho khan trong viéc thu thap thong
tin, x4¢c minh va x{r ly kip thoi cac hanh vi vi
pham phép ludt nghiém trong trén TTCK nhu
giao dich noi bd, thao tung thi truong..

Xuét phat tir thuc t€ do, Luét chu'ng khoan
nam 2019 da bo sung quyen cua UBCKNN
duoc: a) Yéu cau co quan, td chie, ca nhén c6
thong tin, tai li€u, dit li¢u lién quan dén ndi dung
thanh tra, kiém tra cung cap thong tin, tai liéu,
dit liéu d6 hodc yeu cau td chuc, cd nhan giai
trinh, dén lam viéc lién quan dén ndi dung thanh
tra, kiém tra; b) Yéu cau to chuc tin dung, chi
nhéanh ngén hang nudc ngoai cung cip thong tin
lién quan dén giao dich trén tai khoan ctia khach
hang d6i véi cac truorng hop ¢6 dau hiéu thue
hién hanh vi bi nghiém cam quy dinh tai Diéu 12
ctia Luét chimg khoan; ¢) Yéu cau doanh nghlep
vién thong cung cép tén, dia chi, s may goi, sb
may duogc goi, thoi glan goi dé xac minh, xur ly
hanh vi bj nghiém cam quy dinh tai Diéu 12 cua
Luat chu'ng khodn*. Nhu'ng quy dinh méi nay chic
chan s& gop phén nang cao hiéu qua giam sat thi
tru'orng cia UBCKNN va la co s dé xac dinh cac
héanh vi gian lan, dAu co, thao tung thi truorng trong
hoat dong ddu tu chimg khoan, tir d6 gitip thi
trurong hoat dong hi¢u qua, minh bach hon.

2. Mt s6 van dé ton tai va kién nghi nham
dam bao tinh thwe thi ciia phap lut vé cong bd
thong tin trén thi tru'ong chimng khoan Viét Nam

Thw nhat xay dung bo chi s6 minh bach
thong tin doi Vi cong ty niém yet

bé gop phan khuyen khich cac cdng ty niém
yét thuc hién tét hoat dong CBTT, hang nam, so

3 Xem thém céc quy dinh tai cac diéu tir Didu 120 dén Diéu 128 Luat chimg khoan nam 2019.
4 Xem thém quy dinh tal\Dleu 130 Luét chirg khoan nam 2019.
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giao dich chimg khoan (SGDCK) Thanh phd Ho
Chi Minh va SGDCK thanh phd Ha Nbi dinh ky
t6 chue chim d1em béo c4o thuong nién cta cac
cdng ty niém yét. Cac doanh nghiép dugc chon
vinh danh dugc chia thanh ba nhém: nhom von
héa l6n, nhom von héa vira va nhom vén hoa
nho dé dam bao tinh dong déu. Tuy nhién, h¢
thong phap luat vé CBTT ciing nhu thye té cho
thay nhiing thong tin duoc cung cap trong béo
céo thudng nién cta cac doanh nghrep khong
da dé danh gia mirc d6 minh bach cua doanh
nghiép dd. Theo thong 1€ quoc té va kinh
nghrem ctia nhidu quoc g1a c6 TTCK phat trién,
cén ¢6 mét b chi so rleng vé minh bach thong
tin dé 1am co s& danh gia tinh céng khai, minh
bach thong tin trén thi trudong cua cac doanh
nghiép niém yét (vi du: Chi sd Transparency
and Disclosure — T&D ctia Hoa Ky, Chi s6
Gorvernance and Transparency Index — GTI
ctia Singapore, Hé thong xép hang Information
Disclosure and Transparency Rankmg System
—IDTRS ctia bai Loan,. )5 Viée xay dung chi
s6 minh bach thong tin grup nha dau tu nhéan
thirc 18 hon v€ 16 chirc va hoat dong cua cong
ty, ddng thoi, cai thién déng ké mic d6 minh
bach thong tin trén TTCK.

Tai Viét Nam, hién chua c6 bat ky mot bo chi
sb minh bach thong tin nao duogc chinh thirc s
dung dé do ludng va danh gia mirc d6 minh bach
cua cac doanh nghiép niém yet6 Chinh vi vay,
bén canh viéc hoan thién hé thong phéap luat vé
chu'ng khoan va TTCK noi chung va phép luat
vé CBTT trén TTCK néi riéng, dé tang cuong
muc d6 hiéu qua cla qua trinh thuc hién phap
lut thi viéc xay dung, hoan thién mét b chi s6
nhur vay 1a diéu thuc su can thiét. Piéu do khong
chi dam bao dap {mg nhu cAu ciia thi truorng, cua
doanh nghiép niém yét va dc biét 1a cac nha dau
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tr ma con dam bdo tinh phu hop, thich umg voi
xu huéng chung ciia thé gidi.

Thik hai, hoan thién hé thong cong bo thong
tin cua Uy ban chimg khodn nha nudc va cdc So
giao dich chimg khoan.

Hién nay, UBCKNN dang str dung hé théng
CBTT danh cho cong ty dai ching IDS Pro,
SGDCK Ha Nbi trién khai hé thong CBTT tu
dong CIMS va SGDCK Thanh phé H6 Chi Minh
st dung CBTT dién tur rleng Gira cac hé thong
CBTT cua céc t6 chirc néu trén chua thuc sur
dong b6 dan dén viée cing mét thong tin cong
bo, cdc doanh nghiép phai thuc hién cac céch
thirc khac nhau dé bao cao va CBTT. Day la mét
vén dé nhirc nhdi boi khong chi gdy mat thoi gian
va chi phi cho doanh nghi€p ma trong rat nhleu
tredmg hop con lam xuat hién sy vénh léch vé
mat thoi drem nhén duoc thong tin cong bd giira
cac hé théng, din dén khé khin cho co quan
quan ly trong viéc danh gia hoat dong CBTT cua
cac cong ty.

Chinh vi vdy, viéc xay dung va hoan thién
mot he thong CBTT s6 héa de dong b hodc li€n
thong gifra nhimg hé théng CBTT cua cac donvi
néi trén 1a mdt trong nhimg g1a1 phap thiét thuc
nhim giam tai khdi luong cong viéc va gia tang
dd chinh xéc trong qua trinh gidm sat, xir ly
thong tin va danh gia cta UBCKNN, cac
SGDCK. Khong chi thé, vé phia doanh nghiép,
qua trinh CBTT ciing sé& thuan loi va t6i uu hon.

Thir ba, ndng cao chat lugng cong bé théng
tin ctia nhom co phzeu VN3O

Thuc té cho thdy ring, khi quan sat va danh
gia TTCK Viét Nam, nhém VN30 thuomg duge
xem nhu mot trong nhung chi sé co ban va quan
trong hang du. Do vay, nén chiang can dua ra
mdt sb phuong 4n nhim tao ra mét nhom “hinh

(Xem tiép trang 18)
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