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Tém tat: Chét luong thong tin cta cac cong ty niém yét (CTNY) 1a mdi quan tm 16n cua nhiéu
chu thé trén thi truong, ddc biét 1a cac nha dau tw. Tuy nhién, trong nhitng ndm gin day, nhidu vu
bé bdi lién quan dén thong tin va cong b thong tin cua cac CTNY da lam anh huong 16n dén niém
tin cta cac nha du tu ciing nhu tinh 6n dinh cta thi truong. Thue trang cong bd thong tin cua cac
CTNY trén thi truong chirng khoan Viét Nam hién nay boc 16 mot so bat cép, nhu: s6 luot va loai
hinh vi pham vé cong bd thong tin ciia cac CTNY trén thi truong chimg khoan van con nhiéu, tinh
trang ndp bao c4o tai chinh tré han, chat lugng thong tin trén cc bao cio tai chinh khong dang tin
cdy. Bai viét chi ra mot s6 nguyén nhan dan dén nhiing bat cap trén ciing nhu dé xuit mot s6 giai
phap tap trung hoan thién khung phap 1y va hé théng van ban hudéng dan, ting kha ning thyc thi
cua co quan quan ly thi trudng, nang cao trach nhiém xa hoi ciia cac CTNY.

Tir khéa: Cong bd thong tin, cong ty niém yét, thi truong ching khoan, chat lwong thong tin, thong

tin ké toan.
1. Gigi thigu

Thi treong chiang khoan Viét Nam da hoat
doéng dugc hon mot thap ky. Cung véi su phat
trién vé sé luong, hoat dong cua thi treong nay
cling dang dan 6n dinh va chuyén nghiép hon,
g6p phan lanh manh héa thi truong dau tu va
tao thuan loi d6i voi kénh dan vén cho cac
doanh nghiép. Bén canh nhiing thanh tyu dat
duoc, thi truong chung khoan trong nhirtng nam
gin ddy van phai chung kién nhitng vu bé bbi
lién quan dén théng tin va céng bd thong tin
cua cac CTNY. Trong nhirng truong hop nay,
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cac nha dau tu 1a nhimg nguoi bi anh huong
nhiéu nhét, ké do 1a tinh 6n dinh cua thi truong
bi tac dong nghiém trong.

2. Téng quan nghién ciru

Téng quan nghién ciru thé gidi

Trén thé giéi, c6 nhiéu nghién ciu lién
quan t6i cac nhan tb chi phdi hoat dong cong b
thdng tin cua doanh nghiép.

Paul M. Healy va cong su (2001) nghién
clru cac dong luc ddi vai viec cong bé thong tin
cua doanh nghiép va di dén két luan: Dé nang
cao chat lugng cong b thong tin, khong thé
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trong chd vao vai trd duy nhat cia co quan
quan ly ma con phu thuoc nhiéu déi twong khéc
tham gia hoat dong cong b théng tin cua doanh
nghiép nhu sy giam sat danh gia chat luong
thong tin cua kiém toan, truyén théng hay su
chu dong cua lanh dao doanh nghiép [1].

Zhang Yuemei va Li Yanxi (2008) nghién
ctru vé méi quan hé giira quan tri doanh nghiép
va chat lugng thdng tin céng bd cua cac CTNY,
dua ra két luan c6 méi quan hé chit ché giita
chat lugng thdng tin cdng b véi sé lugng céc
nha lanh dao doc lap trong ban lanh dao doanh
nghiép, véi hé théng quan tri doanh nghiép va
v6i ché d6 wu dai cua doanh nghiép [2].

Nghién cuu cua Frank Heflin va coéng su
(2000) cho thay chat lwong cua théng tin ké
toan phu thudc co ban vao cac thdng tin ma
doanh nghiép s& cong b rong réi ra cong ching
qua hinh thurc bao céo tai chinh nam hay quy,
hon 1a nhirtng phan tich chuyén sdu cua chinh
cac nha quan ly doanh nghiép [3].

Francis W. K. Sui (2001) cho ring hé thdng
hach toan va cac nguyén tic ké toan hién hanh
s& tac dong dén cac dac tinh cua thdng tin ké
toan. Bong thai, vai trd cua cac doanh nghiép
kiém toan di vai chét lwong céng b thong tin
thé hién ¢ hai khia canh: Thi nhdt, xac nhan
tinh trung thuc va hop ly cua thdng tin ké toén,
tuan tha theo cac chuan muc va quy dinh vé ké
toan hién hanh; thi hai, dua ra cac danh gia nghé
nghiép Vé tinh dy du caa théng tin [4].

Tong quan nghién ciru trong niedc

Hién nay, nghién ciu vé thyc trang céng b
thong tin ké toan cua cac doanh nghiép niém
yét trén thi truong chimg khoan Viét Nam con
rat it. Co thé ké dén mot sd nghién ciru ¢ noi
dung gan vai nghién ciu nay nhur:

Lé Trung Thanh (2010) dwa vao cac thong
tin giao dich thtr cip trén So Giao dich Ching
khoan (SGDCK) Thanh phé H6 Chi Minh tur
niam 2000-2008, sir dung md hinh hdi quy tuyén
tinh dé kiém dinh tinh hiéu qua cua thi truong

chang khoan Viét Nam [5]. Tir d6, tac gia két
luan: M@t trong nhiing nguyén nhan dan dén
tinh hiéu qua cua thi truong ching khoéan Vigét
Nam chwa dat dén “hiéu qua dang yéu” Ia chat
lugng cdng bé thdng tin va chét luong thong tin
ké toan cua cac CTNY con thap.

Nguyén Thi Lién Hoa (2007) dénh gi4 thuc
trang hoat dong cong b thong tin trén thi
truong ching khoan va dé& xuét giai phap ap
dung viéc xay dung va phét trién mot hé thong
cong bd théng tin s6 héa sir dung XML [6].
Phuong phap nay s€ giup cac doanh nghiép va
SGDCK tranh dugc mot sé sai sot trong viéc
cdng bé thong tin, rat ngan thoi gian va nang cao
tinh hiéu qua cua hoat dong cong bd thong tin
cua CTNY.

Nguyén Trong Hoai va Lé An Khang
(2008) dung md hinh kinh té lugng dé do ludng
muc do thong tin bat can xtng cia CTNY voi
cac nha dau tu [7]. Do thdng tin bat can xing,
gia chung khoan cua cac CTNY trén thi truong
chung khoan Thanh phé H6 Chi Minh thuong
xuyén bién dong va muc d6 mét can xung
thong tin rat cao.

Hoang Tung (2011) nghién ctu céc khia
canh lién quan dén viéc cong b thong tin cua
cac CTNY trén thi truong ching khoan Viét
Nam [8]. Tac gia cho rang, muc do cong bd
théng tin khdng chi phu thudc vao cac quy dinh
hién hanh ctia nha nuéc ma con phu thuoc vao
cac nhan tb lién quan dén dic diém cua doanh
nghiép nhu: hinh thic s& hiru, loai hinh Kinh
doanh, quy mo doanh nghiép, kha nang sinh 1oi,
kha nang thanh toan.

Nhu vay, c6 thé thdy, mic du dd c6 mot s6
cong trinh nghién ciru trong nudc vé vin dé
cong b thdng tin nhung cho dén nay, van chua
c6 mot codng trinh nao nghién cau day du tur
gidc do khung phéap ly, co quan quan ly va cac
CTNY, trén co s¢ do6 dua ra cac giai phap mang
tinh dinh hudng, dai han cho viéc cai thién chat
lwong théng tin trén thi truong chiang khoan.
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3. Phwong phap nghién ciru

Phurong phdp tong quan

Nghién cau va tong hop céc tai liéu, théng
tin lién quan dén: (i) quy dinh vé cong bé thong
tin cuaa CTNY do Uy ban Chting khoan Nha
nuéc (UBCKNN), Bo Tai chinh va cdc SGDCK
ban hanh; (ii) thuc trang hoat dong cong bd
thdng tin cta CTNY trén thi truong chang
khoan Viét Nam.

Téng hop cac nghién ciru trong nudc va
trén thé gisi vé van d¢ lién quan: quan tri doanh
nghiép, cdng bd thdng tin, chat luong thdng tin
cia CTNY, cac nhan té anh huéng dén chat
luong cong bd thong tin cia CTNY, cac md
hinh nghién ctru dinh tinh va dinh lwong céac
nhan t6 anh huong dén chat luong théng tin
cong bb...

Phirong phdp théng ké mo ta

Phuong phéap nay dugc &p dung dé nghién
ctu thyuc trang vé ¢ong bd thong tin ciing nhur
chat luong théng tin trén thi truong chang
khoan Viét Nam. Nghién ciu nhiéu tinh hudng
riéng lé timg nam, tac gia khai quat dac thi vé
thuc trang cong b thong tin trén thi truong, tir
d6 chi ra nguyén nhan va dé xuét giai phap.

4. Két qua nghién ciru

a. Pdanh gid tinh ddy du, hoan thién cua
khung phép Iy vé cong bo thong tin cia CTNY
trén th; trieong chieng khoén Viét Nam

Khung phép Iy vé coéng bé thong tin cua
CTNY trén thi truong chiing khoan Viét Nam
dad kha dy du va hoan thién vé mit hinh thuc.
Vin ban phap ly cao nhat quy dinh vé ngi dung
cong b thdng tin gom c6 Luat Chang khoén s6
70/2006/QH11 ngay 29/6/2006; Luat Ching
khoan stra ddi, bd sung sé 62/2010/QH12 ngay
24/11/2010; Luat Doanh nghiép ngay
29/11/2005; Luat Ké toan sé 03/2003/QH11.
Bén canh do, trén co s& hoi nhap kinh té, Bo

Tai chinh d& nghién ctru cac chuan muyc ké toan
quéc té va ban hanh cac chuan muc ké toan
Viét Nam nham théng nhat viéc ghi nhan va
cong bd thdng tin tai chinh ké toan cua céc
doanh nghiép trén thi truong ching khoan. Trén
giac do chi tiét, Quyét dinh sé 15/2006/QP-
BTC vé ché do ké toan doanh nghiép da quy
dinh rd rang va khit khe vé hé thong tai khoan
ké toan, hé théng bao céo tai chinh, ché do
chiing tir ké toan, ché do s6 ké toan. Dac biét,
lien quan dén hoat dong cong bé théng tin trén
thi truong ching khoédn, B6 Tai Chinh da ban
hanh Thong tu sé 52/2012/TT-BTC huéng din
vé cong bd théng tin trén thi truong ching
khoan. Theo Théng tu 52, mdt s6 ndi dung veé
cdng bé thong tin dwoc dé cap chi tiét va rd rang,
nhu: ddi tuong cong b thdng tin, thoi han cong
bé thong tin, cac loai théng tin can cong bd,
phuong tién va hinh thic cong b thong tin, hé
thong béo cao tai chinh, bao céo thuong nién.
Viéc vi pham vé cong b thong tin ciing duoc
quy dinh mic xtr phat tiry theo tinh chat va muc
d6 vi pham.

b. Khdo sét thuc trang céng bé théng tin
cua CTNY trén thi #ruong ching khoan Viét
Nam hién nay

(i) S6 luogt va loai hinh vi pham vé cong b
thdng tin caa cac CTNY trén thi truong ching
khoan Viét Nam van con nhiéu.

Theo s6 liéu cuia UBCKNN, nam 2013 ¢6
84 quyét dinh xtr phat hanh chinh ddi vai cac t6
chirc va c& nhan trén thi truong chiang khoan
Véi tong sé tién phat trén 7 ty dong. Nam 2012,
c6 180 quyét dinh xir phat véi tong s tién phat
11 ty dong. Céc vi pham chii yéu tap trung vao
ché do bao céo, cong bd thdng tin cua cong ty
dai ching, CTNY;; vi pham vé béo céo giao dich
cb phiéu cua cb dong ndi b, cd dong 16n; hanh
vi thao ting c6 phiéu; hoat dong khong dung ndi
dung quy dinh trong gidy phép.

Trén SGDCK Thanh phé HS Chi Minh,

trong nim 2010, c6 209/279 CTNY (chiém
74,91% s6 CTNY) vi pham quy dinh vé cong
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bé thong tin va di dwoc nhac nho bang van ban.
Cac vi pham vé cong bé thong tin lién quan toi
bédo céo tai chinh va tinh hinh quan tri doanh
nghiép chiém tgi 72,58% s6 vi pham trong nim
2010. Trong d6, cac vi pham vé cong b thong
tin lién quan dén tinh hinh quan tri doanh
nghiép chiém toi 30,93% [9].

Theo thong ké cua SGDCK Thanh phé Hb
Chi Minh, trong nam 2011, c6 212/284 doanh
nghiép vi pham quy dinh vé cong b théng tin
trén san va di duoc nhic nhd bang vin ban,
chiém 74,6% sé doanh nghiép va quy niém yét.

Theo thdng ké cua Vietstock, trong nim
2013 chi c6 29/694 doanh nghigp niém vyét,
tuong wng Vvéi ty 1& 4,18% doanh nghiép chap
hanh day du quy dinh céng bd thong tin theo
Théng tu sb 52/2012/BTC.

Nhu vay, xét trén toan thi truong chang
khoéan Viét Nam trong giai doan 2010-2013, c6
thé két luan ty 16 CTNY chip hanh dung quy
dinh vé cong bd thong tin 14 rat thap.

(i) Tré han nop béo céo tai chinh - mot vi
pham phé bién.

Vén dé tré han va tham chi khong nop cac
loai bao cao dinh ky, dac biét 1a bdo céao tai
chinh, van tiép dién trong cac nam qua véi toc
d6 ngay cang gia tang.

Theo thong ké cua SGDCK Thanh phé Hb
Chi Minh, giai doan 2012-2014, sé céc doanh
nghiép vi pham trén san do cham nop bao céo
tai chinh & mac rat lon, cu thé:

Bang 1: Ty 1é doanh nghiép cham nop
bao céo tai chinh

Nim Nim Hét quy
2012 2013 1/2014
S6 lwong
(don vi: 246/281  182/306 48/326
CTNY)
Tylé (%) 87 59 15

Nguon: chungkhoan.com.vn.

Tinh riéng trong nam 2013, co6 t&i 28 truong
hop bi UBCKNN xir phat véi s tién khoang
gan 1,5 ty dong. Trong d6, cd nhiing doanh
nghiép khong bao cao dung thoi han trong
nhiéu nam lién tiép, tr ndm 2011 dén 2013,
nhu: Cong ty C6 phan Cao su Pa Nang (HOSE:
DRC), Cong ty C6 phan Pau tu va Xay dung
Buu dién (HOSE: PTC), Cong ty C6 phan Bia
Sai Gon Nghé Tinh (VIDA BEER)..., tham chi
khéng nop cac bdo cao tai chinh quan trong
cling nhu nghi quyét dai hoi ddng cd dong.

Nhu vay, tir doanh nghiép 16n dén doanh
nghiép nho, mirc d6 hoan thanh nghia vu cong
b théng tin trén thi truong chang khoan néi
chung hay trach nhiém danh cho c¢6 déng noi
riéng con rat yéu.

(i) Chat lwong thong tin trong bao céo tai
chinh khong dang tin cay.

Diéu nay thé hién & su chénh léch dang ké
trong s6 liéu tai chinh trugc va sau kiém toan
cia cac CTNY. Sé liéu thong ké cho thay,
nhitng sai léch vé sé liéu loi nhuan trudc va sau
kiém toan c6 xu hudng tuong ddi ré rang qua
cac nam 2010-2013.

Nam 2010, hau hét cac CTNY cha yéu bi
giam lgi nhuan sau kiém toan. Ping dau la
Cong ty C6 phan Tap doan Sara (SRB) véi ty 18
giam loi nhuan sau kiém toan hon 60%.

Tham chi, c¢6 truong hop chuyén tir Iai
thanh 15 nhu truong hop Cong ty C6 phan Hang
hai Pong D6, loi nhuan sau thué nim 2010
truéc kiém toén 1a 473,6 triéu nhung theo béo
cdo tai chinh sau kiém toan, Cong ty bi 15 dén
74,3 ty ddng.

Nam 2011 ¢6 thé coi 1a mot nam dién hinh
cua tinh trang chuyén trang thai loi nhuan sau
kiém toén, tir 13i sang 13, tir 16 nhe sang 16 nang,
mot sb rat it chuyén tir 16 sang 13i. Dién hinh
nhu Cong ty C6 phan Pau tu Cin nha Mo udc
(DRH), sau kiém toan, muc lgi nhuan sau thué
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tir 1,83 ty dong cong b trude dé da chuyén qua
15 3,92 ty dong.

Mot s6 cong ty tuy van ¢ kha nang duy tri
1ai nhung lgi nhuéan bi sut giam nghiém trong,
nhu Cong ty C6 phan Thép Viét Y (VIS), loi
nhuan sau thué trong bao cio trudc kiém toan la
110 ty dong, nhung sau kiém toén con 27,2 ty
dong, trong dwong “mat” 75%.

Qua xem xét cho thdy, cac diéu chinh
kiém toan chu yéu nam & cac khoan chi phi
tai chinh. Nam 2011, chi phi tai chinh qué cao
khién mot sé nganh nghé giap kho khin trong
kinh doanh. Nhiéu doanh nghiép 15 ning
thudc linh vuc chiing khoan va bat dong san,
phan &nh mot nam kinh doanh khdng suén s¢
cua cac nganh nay.

Ngoai ra, trong quy trinh kiém toan van con
mot s6 diém chwa thé hoan toan théng nhat véi
nghiép vu ké toan cua doanh nghiép di dan téi
hién tuong trén.

Vén dé didu chinh hdi té bao céo tai chinh
da duoc kiém toan nim 2011 1a hién twong
dang chu y trong nam tai chinh 2012.

Sb ligu diéu chinh hoi t6 nam 2011 1a kha
cao, anh huong dén giéa c6 phiéu, hoat dong cua
doanh nghiép va lgi ich cia nha du tu. Tuy
nhién, da phan su hdi té duoc céng bb & phan
“Piéu chinh thong tin hdi t6” trong thuyét minh
bao céo tai chinh ma khong cé ban cong bd
thong tin riéng. Piéu nay gay kho khan cho nha
dau tu khi phai doc 20-30 trang thuyét minh dé
tim lai thong tin diéu chinh. Cung nim 2012,
nganh than dé 1ai d4u 4n voi su kién ca 8 doanh
nghiép nganh than niém yét déu sai léch béo
céo tai chinh ding ké sau kiém toan. Ting
manh, giam siu sau kiém toan giy khong it bat
binh, tham chi thiét hai cho nha dau tu.

Nam 2013, tinh hinh léch s liéu kiém toéan
duong nhu khong hé sut giam. Mot sé doanh
nghiép dién hinh trong viéc chénh léch sé liéu
trudc va sau kiém toan nim 2013 c6 thé ké dén

nhu: Cong ty CO phan Nhya Bao bi Vinh
(VBC) ¢6 loi nhuan sau thué sau kiém toén dat
22,26 ty ¢ong, giam 141 triéu dong; Cong ty C6
phan Viglacera Pong Anh (DAC) sau kiém
toan, muc 16 nam 2013 1én dén 2,17 ty dong,
tang 16 995 triéu dong.

(iv) M6t s6 vi pham c6 xu hudng gia tang.

Ngoai viéc vi pham do cham nop bao cao
tai chinh, b4o cdo tai chinh thiéu trung thuc,
nhiéu CTNY chua cong b thdng tin bat thuong
mét cach day du va co trach nhiém.

Tinh trang ¢ déng 16n, c6 dong ndi bo vi
pham cong bé thong tin ngay cang dién ra phd
bién nhu hién twong lam gid hoic su dung
thong tin noi gian dé giao dich, gay thiét hai
cho thi trudng va cac nha dau tu cong ching.

c. Pdanh gid mgt s6 nguyén nhan ddn dén
nhing bat cdp trong cong bé thong tin trén
TTCKVN hién nay

(i) Khung phap 1y chua hoan thién

- Hién nay, Luat Chimng khoéan chua c6 diéu
khoan bao vé nha dau tu khi nhitng vi pham vé
cdng bd théng tin caa CTNY gay thiét hai dén
quyén loi cua ho trong giao dich chirng khoén.

- Chuan muc ké toan Viét Nam (VAS) con
mot s6 han ché, mot sé diém khac biét gitia VAS
va chuan muc ké toan qudc t& (IAS) gy khé khan
cho doanh nghiép dé 1ap bao céo tai chinh, ciing
|2 k& ho dé doanh nghiép ¢d tinh vi pham.

- Hé thdng phép luat con thiéu céc ché tai
linh hoat va du stc rin de, trén thi trudng xuét
hién nhiéu dang vi pham méi, tinh vi hon, phic
tap hon... nén rat kho phat hién va xir ly.

(if) Nguyén nhan tir co quan quan ly

Tham quyén xi phat vi pham cua
UBCKNN thip, co ché phéi hop giita cac co
quan quan ly trong viéc xtr ly vi pham trén thi
truong ching khoan con long 1éo. Chi dén khi
Thong tu s 217/2013/TT-BTC huéng dan thi
hanh Nghi dinh s 108/2013/ND-CP vé xtr phat vi
pham hanh chinh trong linh vuc ching khoén va
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thi truong chung khoan ma B¢ Tai chinh vira ban
hanh, cd hiéu lyc tir ngay 1/3/2014 ra doi mai co
mét ché tai vé viéc khac phuc tinh trang nay.

Céc hanh vi nhu thao tung gia c6 phiéu,
“ndi gian”... chua bi UBCKNN phat hié¢n.
Mot trong nhirng nguyén nhan duoc chi ra la
do thim quyén ciing nhu luc lugng cua
UBCKNN trong cong tac thanh tra, giam sat
hién nay con han ché. UBCKNN khéng c6
kha ning thu thap théng tin vé tai khoan va
giao dich ngan hang, khong c6 quyén tiép can
dién thoai, thu tin dién tu.

Mic khéc, Luat Xir ly vi pham hanh chinh
c0 hiéu lyc thi hanh tr ngay 1/7/2013 nhung
trong qua trinh trién khai gap nhiéu vudng
miéc, dac biét &p dung xir phat trong linh vuc
chang khoan.

(iii) Nguyén nhan tzr phia CTNY

Ha tang céng nghé thdng tin yéu kém nén
tbc do6 xir ly théng tin cua CTNY con cham,
thong tin dén nha dau tu cham tré.

Hoat déng quan hé nha dau tu (Investor
Relationships - IR) chua duoc nhan thac dung
dan va bo phan chuyén trach vé cong b thong
tin chua chuyén nghiép. Theo khao sat top 5
CTNY c6 hoat dong IR trong nidm dugc
Vietstock t6 chirc hang nam ké tir nam 2011,
nam 2013, chi ¢6 29/694 CTNY dap ung day du
va kip thoi trong viéc truyén tai thong tin bat
budc dén nha dau tu.

Pao duac trong kinh doanh hay trach nhiém
x& hoi cua cdc CTNY trén thi truong chang
khoan Viét Nam dang 1a van dé ndi com. Trong
linh vuc chung khoén, trach nhiém xa hoi cua
CTNY Ia rét 16n vi nhitng cong ty nay gép phan
tao ra m6 hinh kinh doanh cbng khai, minh
bach va bao vé nha dau tu. Tuy nhién, thuc té
cho thay trach nhiém xa hoi caa CTNY van con
kém. Pay ciling 1a nguyén nhan co ban gay ra
cac han ché trong cong b thdng tin.

5. Két luan va khuyén nghi

Theo dinh huéng phat trién thi truong
chung khoan Viét Nam dén nim 2020 dé cap
trong Quyét dinh s6 252/QD-TT cua Thu tudng
Chinh phu ngay 1/3/2012 vé “Phé duyét chién
lugc phéat trién thi truong chung khoan Viét
Nam giai doan 2011-2020”, viéc bao dam tinh
cdng khai, minh bach, cac tiéu chuan va théng
I¢ quan tri cong ty, taing cuong nang lyc quan
ly, giam sat va cudng ché thyuc thi, bao vé loi
ich ctia nha dau tu va long tin cua thi truong la
mot muc tiéu quan trong.

Dé nang cao chit lugng thdng tin tai
chinh trén thi truong, tir d6 lam tang tinh hiéu
qua cua thi trudng, cang cb niém tin cho nha
dau tu, bai viét dwa ra mot s6 dinh huéng giai
phéap sau:

a. Gidi phap hoan thi¢n khung phap ly va
hé thong vin ban hwéng dan

- Hoan thién hé théng van ban huéng dan
thi hanh Luat Ching khoan

Hoan thién hé théng cac vin ban huéng dan
thi hanh Luat Chang khoan sb 70/2006/QH11
va Luat sira d6i, bd sung Luat Ching khoan sb
62/2010/QH12.

Xay dung va trinh Quéc hdi vao nam 2015
ban hanh Luat Chang khoan maéi (thay cho Luat
Chung khoan hién hanh) véi pham vi diéu
chinh rong hon, tiép can gan hon voi cac thong
16 va chuan muc qudc té, diéu chinh ddng bo
hoat dong chiing khoan trong mdi lién két voi
cac khu vyc dich vu cua thi truong tai chinh.

Bo sung diéu khoan bao vé quyén lgi nha
dau tu trudc nhiing thiét hai do vi pham cong
b thong tin caa CTNY. Nha dau tuw c6 quyén
khoi kién 1én cac co quan chirc nang theo dung
quy trinh va thu tuc dugc huéng dan.

- Chinh sira, bo sung mét sé noi dung thudc
chuan muc ké toan Viét Nam va ché do ké toan
hién hanh

VAS va cac quy dinh cia ché do ké toan
Viét Nam hién nay dang boc 16 mot sb ton tai
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va c6 nhitng noi dung chua théng nhat voi
chuan muc ké toan quéc té. Nhitng noi dung
sau can duoc xem xét chinh sta, b6 sung:

(i) Can b sung nguyén tic Thyc chat hon
hinh thuc (Substance over form) trong VAS 01
Chuan muc chung;

(i) Bat buoc 1ap va cong khai bao céo tai
chinh hop nhét hang quy;

(iii) VAS 23 nén chinh stra lai 1a “Cac su kién
phét sinh sau ngay cua bang can di ké toan” thay
vi “sau ngay két thic ky ké toan nam”;

(iv) Chénh léch ty gia héi doai tir viéc vay
ngoai té lién quan dén tai san dai han phai duoc
von héa;

(v) Léi tr hoat dong kinh doanh (Operating
profit) khdng bao gém céc khoan chi phi, thu
nhap tai chinh;

(vi) Can sém ban hanh chuan myc Giam gié
tri tai san (Impairment of assets);

(vii) Bat budc trinh bay tach biét céc hoat
dong tiép tuc va cac hoat dong khong tiép tuc
trong phan thuyét minh bao céo tai chinh;

(viii) Lai dé tinh EPS khong dugc bao gom
ca céc khoan 13i khong thuoc c6 dong cua cong
ty mg;

(ix) Tinh va trinh bay EPS pha loang, diéu
chinh hdi té EPS khi tra ¢ tic bang c6 phiéu,
thuang cb phiéu...;

(x) Bao cao bién dong vén chi s hiru can
duoc trinh bay thanh mot bao cdo riéng biét
theo thong 18 quéc té;

(xi) S6 liéu bao céo tai chinh can trinh bay
nhiéu nam;

(xii) Mot s6 chi tiéu hitu ich cho nha dau tu
can duoc thuyét minh dy di trén ban thuyét
minh béo cao tai chinh;

(xiii) Trén bao cdo thuong nién, cac sb
liu tai chinh quan trong can duoc trinh bay
nhiéu nam.

- Hoan thién ché tai xur phat nghiém khic
d6i véi cac vi pham vé cong bd thong tin dinh
ky vé béo cao tai chinh cia CTNY

Viéc hoan thién ché tai xir ly hanh chinh
trong linh vuc ching khoan duoc thé hién tai
Nghi dinh sé 108/2013/ND-CP. Nghi dinh nay
dap ung duoc y8u ciu nang cao tinh rin de,
phong ngtra vi pham trén thi truong, dam bao
théng nhat voi nhitng nguyén tac xu ly vi pham
hanh chinh tai Luat Xt ly vi pham hanh chinh
c6 hiéu lyc tir ngay 1/7/2013, Luat sira doi, bd
sung mot sb diéu cua Luat Chung khoan, Nghi
dinh sb 58/2012/ND-CP, Nghi dinh s
90/2011/ND-CP. Tuy vay, giita quan diém nghi
dinh va thuc thi nghi dinh luén c6 khoang cach.
Dé dam bao ky luat thi truong, doi hoi su nd luc
I6n trong viéc tuan thu cta phia co quan quan
1y cling nhu cac CTNY trén thi truong.

b. Gidi phap tang kha nang thuc thi cua co
guan quan ly thi truong

- X&c lap co ché tuong tac hop ly gitra nha
dau tu, co quan quan ly va doanh nghiép

Néu chi dua vao ngudn luc caa cac co quan
quan ly, khong dé dé co thé nam bt duoc thong
tin ca thi truong nhu 5-6 nam truéc, ma chi ndim
rd thdng tin ting nhém cé phiéu hoic ting
nganh. Nhu vay, dé hinh thic doanh nghiép
cong bé thong tin theo yéu cau cua co quan
quan |y phét huy hiéu qua tét nhit, nén day
manh tinh chat twong tac giita nha dau tu, co
quan quan ly va doanh nghiép.

- Ap dung cong nghé thong tin hién dai trong
quan ly va gidm sat thi truong chiing khoan

Trong nam 2013, UBCKNN budc dau dua
vao van hanh Hé théng Quan ly giam sat thi
treong ching khoan tu dong (MSS) va Hé
thdng Cong bd thdng tin chiang khoan (IDS).
Viéc ung dung cong nghé thong tin can duoc
cap nhat thuong xuyén, dau tu lién tuc vé do
tién tién va do an toan, bao mat thong tin cua
phan mém.
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c. Gidi phdp doi véi CTNY

- CTNY can nang cao hiéu biét v& trach
nhiém x& hoi va tam quan trong cua quan tri
cong ty

Trong linh vyc chung khoén, trach nhiém
x& hoi caa CTNY la rat 16n bai né gép phan tao
ra mo hinh kinh doanh cdng khai, minh bach va
bao vé nha dau tu. Do vay, giai phap nang cao
trach nhiém xa hoi ddi voi CTNY dugc coi 1
rat quan trong. Pay la bai toan can duogc giai
quyét tir nhimg chuong trinh dao tao ra ngudn
nhén lyc cho cong ty: chuong trinh dao tao tai
nha truong, chuong trinh dao tao trong moi
truong lam viéc.

- CTNY can nang cao sy hiéu biét vé& hoat
dong IR

IR la hoat dong chuyén biét trong hoat déng
quan hé cong ching cua doanh nghiép, bao gom
hai nghiép vu chi yéu Ia tai chinh va truyén
thong. Voi cach tiép can truyén thng, IR von
chi dugc xem 1a chirc ning cung cp thong tin
thuan tdy, thong qua cac hoat dong cung cap
thong tin co ban nhu béo céo tai chinh, két qua
hoat dong kinh doanh va cac thong tin phai
cdng bé dinh ky va bat thuong theo quy dinh tai
Luat Ching khodn.

Tuy nhién, theo quan diém hién dai, IR can
dugc xem la mot cdng tac toan dién va tong
hop. IR hién dai tim kiém va phat trién céc
phuong thirc giao tiép hiéu qua hon, cung cip

nhiéu thong tin gié tri cho nha dau tu chtr khdng
chi don thuan 1a nghia vy phai lam.
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Abstract: The quality of information of listed companies is a major concern of many stakeholders
in the market, especially investors. However, in recent years, scandals involving information and
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information disclosure of listed companies have greatly affected the confidence of investors and the
stability of the market. The current information disclosure of listed companies in the Viethamese stock
market has some shortcomings such as: the number and types of violations of disclosure of the
companies listed in the stock market remains diversified, financial statements are often released late,
and the information stated in the financial reports is of poor reliability. The paper points out some
reasons for the above-mentioned inadequacies and solutions to perfect the legal framework and
guidelines, increasing the performance of the market management agencies, and the social
responsibility of the listed companies.

Keywords: Information disclosure, listed companies, stock market, quality of information,
accounting information.



