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Minh bach thong tin
trén thi truong
chung khoan Viét Nam

TS. NGUYEN THI LIEN HOA

Gia chitng khodn trén TTCK VN thdi gian qua con
phan dnh nhitng yé&u t6 théng tin “bat cAn xitng”. Hién

tugng nay cé thé xem la “kinh doanh néi giin”. Vay
va&n dé bao vé cdc nha diu tu trude thong tin “bat cAn

xing” trén nhu thé nao? Cé ai da bi xud ly trong viéc
ti€t 16 théong tin chuwa dugc cong bo?

Cﬁng b théng tin 14 mot yéu cau
khéng thé thiéu dé ddm bao long tin
va su edng bing cho cdc nha dau tu
trén thi truong chdng khoan (TTCK).
Céc t6 chife phat hanh, niém yét phai
thuc hién ché do cong b thong tin kip
thoi, chinh x4c va theo ding quy dinh
ctia phdp luat. Cong bd thong tin 1a
nguyén tdc cong khai, duge coi la
nguyén tic hoat dong co ban nhat clia
TTCK. Thé nhung viéc cong bd thong
tin va gidm sat qud trinh cong bo
thong tin trén TTCK VN thdi gian
qua duge thue hién nhu thé nao?

Ly thuyét thj trudng hiéu qua
Tinh hidu qua ciia TTCK rat phd
bi€n tif nhitng nam 60 cua thé ky
tru6c. Ngudi ta thuong phan biet hai
loai thi trutmg higu qua: higu qua vé
hoat dong va hiéu qud vé “phan bd
thong tin”. Thi trudng higu qud vé
hoat dong dé cap mét hanh vi mua
hay ban khdi lugng 16n it &nh huéng
dén gi4 trong mdt thoi gian hop 1y.
Thi trudng higu qua vé phan bé thong
tin phdn 4nh gid ching khodn diéu
chinh nhanh chéng d& ndm bit dugc
céc thong tin méi, vi thé gid hién
hanh cda nhitng chiing khodn phan
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dnh tit cd cac thong tin vé ching
khoan dé. Trong mjt thi trudng nhu
the cde nha dau tu chi kigm duge lgi
nhuéan phit hgp véi rii ro ma ho chap
nhan. Khong ai cé thé kiedm duge mot
ty 1&- sinh lgi bat thutng vi bat ci
thong tin nao phat ra, ngay lap tic
hang ngan nha phéan tich va nha dau
tu duy 1y bién thong tin nay thanh
phan dng ctia ho trén thi truong. O
day, chang ta khao sat thi truong hiéu
qua vé thong tin trén TTCK VN.

Thuc t& hoat
thong tin trén TTCK Viét Nam
Hoat dong cong bo thong tin
trén TTCK duge quy dinh cu thé tai
Nghi dinh 144/ND-CP va Théng tu
57/2004/TT-BTC. Viéc cong bd thong
tin ctia doanh nghiép (DN) dén nha
dau tu va céc ¢f déng 14 mdt khau
quan trong. Tuy nhién, trong thoi
gian qua vige cong bd thong tin cha
cac DN khong dong déu, ¢c6 DN cong
bé rit tot nhung ciing ¢6 DN chua coi
trong viéc cong bd thong tin dén cédc
nha diu tu. Nhiéu DN da niém yét
tréen TTCK nhung chua c6 b phan
chuyén trach vé cong bo thong tin. Do
dé su bién dong bat thutmg dén gia cd
phigu do nhitng “tin dén” chua dugc sy

ong cong bd

kiém sodl va xdc minh cha co quan
quan 1y nha nuée. Trong khi dé cdc
DN chua niém yét tréen TTCK viéce
cong b thong tin chua duge dé cap
trong nghi dinh va thong tu trén cling
nhu trong du thao Luét ching khodn.
Su phét trién cia TTCK tap trung hay
TTCK phi tap trung lién quan mat
thiét véi nhau. Do d6 nhimg “tin don”
trén thi truéng phi tdp trung tac dong
manh dén gi4 chiing khoan. Didn bién
gi4 chimg khodn trong thii gian qua
la mdt minh chitng cho lapluén trén.

Thoi gian qua, trén Bdn tin
chuing khodn cua trung tam giao dich
chiing khoan TP.HCM da cong bd két
qua hoat dong cia SAM nham véi két
qua hoat dong cia VTC, diéu nay da
khién cho khong it nha diu tu da dd
von vao dau tu VTC, th& nhung ngay
hom sau, Trung tam giao dich chitng
khodan TP.HCM da cai bién thong tin
trén. Cé nhiéu nha diu tu da mua &
mifc gid trdn nhung ngay sau dé gia
cia VI'C da gidm xuéng mifc san va
gidm lién tue. Nhu vay trach nhigm vé
cong b& nhiam théng tin cha Trung
tam giao dich chirng khoan da rd, thé
nhung vige xir 1y ndy nhu th& nao?
Niém tin ctia thi.trudng vao Trung
tam giao dich TP.HCM duge giit vitng
khong? Diéu niy cang dit ra trach
nhiém phai kiém so4t qud trinh cong
b& thi trutng nay cin nghiém tac va
tuan tha trat t thi trudng.

TTCK VN la mét thi trudng con
kh4 non tré, mic do hiéu qua thong
tin con ydu. K&t qua kiém dinh théng
ké vé tinh doc 1ap ciia ty suat sinh lgi
chiing khodn qua thoi gian la doc lap
nhau vi thong tin mdi cong bo dén thi
trutrng mot edch ngdu nhién, doc lap
va gid chimg khodn didu chinh mot
cach nhanh chéng theo théng tin méi
nay. V6i dic diém trén, ching toi tign
hanh kiém dinh va cho thdy cé rit it
chiing khoan trén TTCK VN thai gian
qua phan 4nh dac diém nay. Diéu nay
cho thay gi4 chiing khoan trén TTCK
VN thiri gian qua con phan anh nhitng
yéu td théng tin “bat can xing”. Hién
tugng nay c6 thé xem la “kinh doanh
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nodi gian”. Vay van dé bdo vé cdc nha
ddu tu trude thong tin “bat can xing”
trén nhu thé nao? Co ai da bi xu 1y
trong viéc tiét 1o thong tin chua duoe
cong bo? Vai tro quan 1y cha Nha nuée
trong viéc thong tin “bat can xing”
thang tin & dau?

Xay dung hé thong cong bé
thong tin trén TTCK VN

Nhu ching ta déu biét, cong bo
thong tin 14 mdt yéu cau khong thé
thigu dé dam bdo long tin va su cong
bang cho cdc nha ddu tu trén TTCK.
Pay chinh la nguyén tic cong khai,
duge coi 1a mjt nguyén tic quan trong
nhat cia TTCK. Cé thé néi, néu
khong c6 mot hé thong cong ba thang
tin hoat dong theo ding y&u cau thi
TTCK khéi.g thé van hanh duge.

TTCK VN edn nho bé va so khai,
tuy nhién, cdc van ban phap quy diéu
chinh van dé cong bé thong tin trén
TTCK da va dang duge xay dung
nh&m dam bao nguyén tic cong khai,
minh bach théng tin trén thi truéng
va duy tri, clng ¢d long tin cta nha
dau tu.

Xét vé hinh thdc va chat lugng
cong bd thong tin, dong thong tin dau
vao tif cdc t8 chide niém y&t va kinh
doanh chiing khoan hién nay, chi yéu
nhat van la dang vin ban do chua ¢
mot hé théng phdn mém thong nhat
ndi mang giiia cac 8 chiie nay. Trong
khi d6, dong théng tin diura cdn tinh
thi€u da dang va chat lugng thap. Quy
trinh xi 1y va cong b théng tin trén
thi truting cdn mat nhiéu thi gian.
Xét trén tdng thé thi truong, chua cé
mdt hé thong co s& dir lidu théng nhat
va phan mém cong bo thong tin thong
sudt tif cdc td chife phat hanh, niém
y&t va kinh doanh chiing khodn dé&n
Trung tAm giao dich chimg khodn va
cac phuong tién truyén théng dai
chiing, Trong tuong lai khong xa, khi
quy md thi trudng 16n manh, hé théng
cong bd thong tin hién tai khé c6 thé
dam duong duge t6t nhigm vu cta
minh do tén nhiéu thi gian cong stic
dé xit 1.
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Tham khdo kinh nghigm cia
mot 86 nude va Lir tinh hinh thue tién
VN, chiing i dé xuat giai phap: Ap
dung vige xdy dung va phat trién mot
he théng cong bo thong tin s& hoa si
dung XML.

Hign nay, cdc cong Ly niém y&t

trén San giao dich ching khodn VN
phai np thong tin cong bé (vi du cde
bdo cdo tai chinh cudi nam) cho S&
giao dich ching khodn VN dudi dang
van ban. B6 14 do mdi cong ty b cach
xtt 1y thong tin s6 héa riéng cia minh,
st dung cde cong cu bién tap khac
nhau, va chi duy nhat duéi dang van
bén la hinh thic chung nhat cho moi
cong ty. Tai S¢ giao dich ching khodn
VN, théng tin cong bd sau dé s& duge
nhap tha edng vao hé thong truge khi
thue hién cde cung vige xu 1y dirf ligu
khde (vi du luu trir, xt 1y va phan
phdi). Pong thoi nhiimg dir lidu nay
sau d6 ciing phai Jugce kiém tra, phat
hi¢n 16i mot cdch thi cong, phuong
phdp nay c¢é nhilng nhuge diém la:
kiém soat 16i va nhap dir lidu tén
nhidu nhan luc v cong sde, mat
nhiéu thii gitr méi c6 thé cong b ra
cac phuong tién thong tin dai ching
va cho nha dau tu.

Vi vay, S6 giao dich ching
khoan VN cin phai 4p dung cong
nghé thong tin mdt cdch nhanh
chéng va chi dong nham dua vao 4p
dung hé thong cong bd thong tin dai

chiing va cho nha dau tu.

Cac ludng théng tin di chuyén
dugc miéu ta nhy sau:

® Dong thong tin dau vao tif cac
cong ty nidm y&t: Mot cdng cu nhap di
ligu s& duge thiet k& va ap dung tai cac
cong ty niém yét trén sé giao dich
chiing khodn VN. Céng cu nay sé tu
dong nhap dif liéu, kiém tra phét hign
16i va gii thong tin cdng bd. Nhiing
cong ty niém y&t sit dung cong cu nay
dé dua thong tin cong bd vao hé thing,
Cong cu nay W dong kiém tra di liéu
ddu vao va sau dé chuyén déi sang
dinh dang XML. Sau khi bam vao nat
“send”, dir lidu s& duge chuyén téi sd
giao dich chitng khoan VN. Hé théng
nay rét an toan vi dir lidu duge méa héa
trude khi giti di. ‘

Xit Iy thong tin diu vao tai so
giao dich chitng khodn VN: thong tin
cong b dudi dinh dang XML duoc
quan ly qua he théng xir Iy vdn ban
Meridio ctia S& giao dich chitng khoén.

® Dong thong tin ddu ra: Hé
thong Meridio 14 mot hé théng quin
Iy van ban véi cdc khd nang xit 1y
XML nhu sau:

Thong tin edng b (t6i phuong
tién truyén théng) duge xif Iy nhanh
chéng va phan b cho cde phuong tién
truyén thong. Do thong tin cong b 13
dudi dang XML, cdc bén phuong tién
truyén thong nhan duge c6 thé bién

Sd dd cong b8 théng tin trén th| trudng chiing khodn VN

I Cone tv nidm vét I |

S giao djch CK

| Phuong ti¢a truyén

| Béo cso tai chinn |

thing pbu thuje

L H§ thong internet I

| Thone tin cone bé_|
[on ]
HE théng xi If viin .
) bdn Mendio
[ ~hsoawnes |
‘ Cong cu nhip I
XML | XML-HTML |
LKiém tra dir liéu
I Chuyén sang XML | J m
Girl s& gizo dich Phong phuwong tién _Nha ddu tw xir Iy
dinh dane s truvén thine dif lién
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tap va st dung mét cdch dé dang.
Bén canh dé, trong hé théng xu 1y
van ban nay c6 chie ning tim kidm
thong tin cong bd can e vao cde tap
tin ¢6 dudi XML. Do d6, ¢6 thé tim
kiém thong tin nhanh chéng va hiéu
qua hon.

Théng tin cdng bé qua Internct
t6i nha ddu tu: Théng tin cong bé
duge chuyén ddi théng tin tif dinh
dang XML sang dinh dang HTML.
Cidc thong tin duge chuyén ddi dudi
dang nay c6 trén trang web cia sd
giao dich ching khoan VN. Theo dé,
cde nha ddu tu ¢6 thé tim kidm va
xem thong tin cdn tim stf dung trinh
duyét web.

Trong so dd, “phuong tién
truyén- thong” ¢6 nghia la phong bdo
chi cia sd giao dich ching khodn;
con “phugng tién truyén thong phu
thudc” nghia la cdc phuong Lién
truyén thong dai ching bén ngoai
nhar thong tin do S& giao dich
chiing khodn VN cung cap.

Mo hinh nay ¢é uu diém vé Lo
do, dong théng tin va tinh hi¢u qud:

® Ty dong kiém tra, phat hién
16i va nhap dit lidu mt cdch tu dong
va nhanh chéng (truée day nhiing
cong viee nay duge thue hign tha
cong).

® Xirly tic thai va tao ra edce dur
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lidu s héa hoan chinh tong hgp tir
thong tin cdng bé dau vao, cung cap
dit li¢u nay ra cac phuong tién thong
tin dai chiing va cdc ddi tugng cé
nhu cidukhdc mjt cdch nhanh ching
(trude kia, nhitng tién trinh nay mat
qué nhiéu thoi gian). Mgt diéu quan
trong la théng tin ma hé thong nay
dua ra sé dudi mot dinh dang sao
cho nhimg nguti khac nhan duge co
thé dé dang xir 1y tiép (vi du nhu
chinh sua).

® Cong bd théng tin cho nha
ddu tu qua mang Internet.

Tuy nhién, do viéc thiét ké va
xay dung hé thong nay doi héi chi
phi 16n nén trong diéu kién VN hién
nay, chiing ta phai tan dung i da
cdce ngudn von diu tu va huy dong
&1 da ngudn luc cong nghé théng tin
¢ trong nude, ing dung cong nghé
thong tin vao thiét k& va xay dung
ting phan hé thong cong bd thong
tin s6 héa. Viéc xay dung titng phdn
nay trude hét sé tap trung vao giai
quyét nhimg khau mat nhiéu thai
gian nhat hién nay trong quy trinh
cong bé thong tin. Dong thai, vige
thiét ké cang ddam bdo tinh mg,
nghia 1a ¢6 thé diéu chinh dé dap
tng nhimg yéu cdu mdi. Trong thai
gian trude mat, nén bat diu vige xay
dung hé thang két ndi giva trung

tam giao dich ching khodn va cdc L6
chiic niém yét ching khoan, cdc cong
ty ching khoan, vi day la mdt trong
nhitng khau tén thi gian xu 1y van
ban nhat.

Pat van dé xay dung hé thong
cong bd thong tin s8 héa trén TTCK
trong mai lién hé vai dy 4n téng the
xay dung chinh phu dién ti ¢ nude
ta. Piéu d6 sé gitup thang nhat duge
cdc didu kién ky thuat, cong nghé va
tao ra sy lién k&t thong tin gida cdc
co quan quan ly TTCK véi cdc co
quan nha nudc khdc, dong thoi ndng
cao hiéu qua quén 1y linh vuc cong bo
thong tin trén TTCK.

Phat trién cac hinh thic va néi
dung cong bo thong tin

Nhanh chong thanh lap mét t6
chite dinh mde tin nhiém. Viéc
thanh lap 6 chie dinh mde tin
nhiém dé danh gida mic dd tin nhiém
ctia L6 chiie phdt hanh ching khodn
va cdc 6 chife ¢é6 ching khodn niém
yéi trén trung tam giao dich ching
kho#n 1a rat can thiét. Té chue dinh
muc tin nhiém sé& cung ¢dp cho thi
trudng va cdc nha dau tr mot hé
thing x&p hang cdc cong cu tai chinh
trén thi truéng. Tu do, sé giap cho
cde nha dau W c6 thém ngudn cung
¢ip thang tin lam co s6 dé so sdnh,
d6i chidu trude khi thue hién quyét
dinh dau tu. Bén canh d6, viée thanh
lap t6 chife dinh muc tin nhigm sé hd
trg tich cyc cho nghiép vu tu van dau
tu cua cdc cong ty chiing khodn.

® Tang cudng phoi hgp vdi cdc
phuong tién thong tin dai ching
trong viée tuyén truyén théng tin vé
TTCK. Viée cong bd thong tin trén
cdc phuong tién thong tin dai ching
la rdt can thiét nhat 1a nhitng ngudi
quan tdm dén TTCK. C6 thé thay
ring, day la mot kénh truyén tai
thong tin hét siic hiéu qua, ddm bao
tinh cong khai va dé dang tiép cdn
clia thong tin. Do vay, Chinh phi cdn
chi dao va .giao trach nhiém cho cac

(Xem tiép trang 19)
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cong nghiép 6 t6 VN sé khoé 6, cdc
chuyén gia kéu rang c¢6 1é VN vinh
vién sé khong c6 nganh cong nghiép
6 t6. Bai hoc Thdi Lan cho thay, ho
rat coi trong ty 1& noi dia héa, ching
han chinh sdch ndi dia héa cua Thai
Lan doi hoi 60% vao nam thi 5 trong
nganh 6 td xe mdy, trong khi VN doi
hoi c6 5%. Thai Lan chi c6 15 nha
méy ldp rap nhung ¢6 dén 1.800 nha
mdy cung Ung, hién Thai Lan c6 19
nganh cong nghiép hé tro & 3 cip
(Iip rdp, cung cap thigt bi phu tang
linh kién va dich vu), riéng trong
linh vue 6 to, Chinh pha Thai Lan tir
chd quy&t dinh vé ty 1& ndi dia hba
vao nam 1996 dat 40% xe tdi nho,
54% xe tdi khdch da tién dén yéu cdu
dong co diesel phdi duge sdn xual
trong nudc. Piéu nay kéo nhiing cong
ty tdp doan l16n tif nude ngoai sang
dau tu & Thdi lan dé md thém céc co
s cong nghiép hod tro, tir chd ting
bude ndi dia héa phu tung, nay Thai
Lan da xudt khfu ca o t6 véi linh
kién phu ting dugc san xuit tai chd.
Thdi Lan da tré thanh mot trung
tam sdn xuat linh kién 6 t6. Nganh
cong nghiép nay cua Thdi Lan da
tdng dén khodng 9 ty USD/nam vdi
700 nha sdn xuat.

Tém lai cho dén hom nay, nén
cong nghiép nuGe ta chii y&u vén la
nén cong nghiép gia cong phu thude
hoan toan vao nude ngoai.

Phai c6 chién lugc phat trién
tang toc

Trong kinh t& thi truong, dé duy
tri trat tu va 6n dinh xa hi lam tién
dé cho qud trinh phat trién bén
vitng, chinh sdch xay dung va chuyén
dich co cdu san phdm cong nghiép
cia VN can quan tdm dén viéc vach
ra mit 1 trinh cong nghiép héa hgp
1y phii hgp véi diéu kién thye t&: Lic
ban ddu, chii trong phét trién nhitng
nganh st dung nhiéu lao déng (nhu
gia cong quin 4o, giay dép, hang
dian ti, dé choi tré em,.), sau dé khi
da tao duge bude khdi dong can thiét,
can tiing budc phat trién nhimng
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nganh st dung nhiéu von ki thuat va
chat xdm. Song nén cong nghiép
nuge ta 1§ trinh ban dau di qua lau,
da 30 nam troi qua ké tir khi hoa
binh l4p lai trén ca nude dén nay nén
cbng nghiép nudce ta co thé néi van
dang ¢ giai doan diu, quia cham so
véi cadc nude cong nghidp tién tién.

Dé& thoat khoi canh phu thudc,
bai ldp rdp gia cong hang nude ngoai,
tro thanh nude cong nghiép phat
trién vdi trén 80 triéu dan, cong
nghiép VN cin phai ¢é chién luge
phat trién ting toc, bi lai thii gian
qua va chinh sach thuc thi hgp ly.

Phai thu hat cdc tap doan xuyén
quéc gia c¢6 von lén, ¢6 trinh do cong
nghé cao vao phal trién cdc nganh
cong nghiép san xudt tu lidu sian
xuat, cde nganh cdng nghiép ning,
cac nganh cong nghiép cong nghé
cao (cong nghé sinh hoc, cong nghe
thong tin, cong nghé vat liéu mdi,
cong nghé tu ding héa).

Huy dong cdc doanh nghiép via
va nhé vao phé4t trién cdc nganh hd

trg va lién quan, trude hét tang ty 1é
ndi dia héa xay dung cho duge mdt
nganh cong nghiép dién ti, cong
nghiép 6 td ¢6 kha nang ché tao va
kha nang thiét ké cao.

Cuong quyét khong thu hat dau
tu nudc ngoai FDI vdi bat ky gid nao.
Céc nude phdt trién dang tim cach
chuyén giao nhiimg cong nghé ci, lac
hau, tén nhidu lac dong giy 6 nhiém
sang cdc nudc dang phat trién, c6 gid
lao dong ré, dé 1a viée ma Han Quibc,
Dai loan, Singapore...dang lam vdi
cde nude kém phét trién, trong dé ¢
VN.

20 nam déi méi da trdi qua, 30
nam khéng con chién tranh, d6 la
khodng thoi gian khong phat it, song
sy ti€n bude cla nganh cong nghiédp
nudc ta qua cham, it nhidu chéch
huéng, cAn phdi ¢6 nhimg chi truong
chinh sdch khoa hoc bién nganh cong
nghiép cia nudc ta W phu thude

“thanh doc 1ap, rit ngin khodng c4ch

phét trién chia nuéc ta vdi cde nue ®

(Ti€p theo trang 16)

Minh bach théng tin ...

phuong tién thong tin dai ching nhu dai truyén hinh, bdo chi... ph&i hgp
cung (:Ty ban chifng khodn nha nuéc trong viéc dua tin vé cdc hoat dong lién
quan d&én TTCK; tuyén truyén, gido duc kién thiic vé ching khodn, vé TTCK
cho cong ching nhdm thu hit sy quan tdm cia cong chiing va nang cao sy
hidu biét ctia ho vé linh viec méi mé nay. DAy la cong viée cdn duge thue hign
mdt cdch thudng xuyén va lau dai, chi khéng phai chi tdp trung trong mot
thiri di€ém nhat dinh nao dé.

® Xay dung co ché gidm sat thong tin, Hign nay ¢ VN, hdu nhu khéng co
m{t co quan nao gidm sat va ddm bao chal lugng clia cdc thong tin cong b trén
TTCK. V6i tinh hinh hién nay, rd ri thong tin 12 mat didu khong tranh khoi
nhung trong d6 c6 mdl sé thong tin khong chinh xdc. Diéu nay cang bi phéng
dai khi ma cde nha dau tu & nude ta da phan 1a cde nha dau tu khang chuyén
nghigp, ho rat dé bi dao dong béi nhitng tin dén. Tir d6, gid chiing khodn bi bign
dong manh. Trong nhiing trudng hop nay thi ai 1a nguti duge 1gi? Ai la ngutri
tung ra tin dén? Tat cd déu khéng duge kiém soat va gid chitng khodn bi tdc
dong boi nhan 6 con ngudi rat nhidu.

TTCK VN dang trong giai doan chuyén bign dé trd thinh mot bé phén cta
thi trugng tai chinh toan cau.. Mot TTCK hién dai va hoi nhap khong thé thigu
su minh bach trong hé théng thong tin. Minh bach théng tin ¢6 ¥ nghia quan
trong trong thac ddy tinh hiéu qué cta viée dau tu kinh doanh ching khodn va
1a lue ddy cho su phat trién ctia TTCK trong tuong lai ®
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