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GIAI PHAP HAN CHE BAT CAN XUNG THONG TIN
TREN THI TRUONG CHUNG KHOAN VIET NAM

TS. Ngo Vian Lwong* - TS. Vii Thi Hang Nga*

Trong béi canh thj trirdng chieng khodn Viét Nam ngay cang phét trién va déng vai tro quan trong déi véi huy
déng vén cho nén kinh té, van dé théng tin bat can xieng giira cdc cha thé tham gia thj trirong van dwoc xem
la mét thach thire I6n. Bai viét tap trung nghién ciru va dé xuét cdc giai phdp han ché théng tin bat can xirng
khéng chi gép phan nang cao tinh céng bang va minh bach cda thi trwong, ma con déng vai tro then chét trong
viéc thic day sw phét trién bén vikng cua thi treong chirng khodn Viét Nam trong giai doan héi nhap quéc té
sdu réng hién nay.

« T khéa: théng tin bét can ximng, thi trrong chimg khoan.

In the context of the Vietnamese stock market
increasingly developing and playing an important
role in capital mobilization for the economy, the
problem of information asymmetry between market
participants is still considered a major challenge.
The article focuses on researching and proposing
solutions to limit information asymmetry, which
not only contributes to improving the fairness and
transparency of the market, but also plays a key
role in promoting the sustainable development of
the Vietnamese stock market in the current period of
deep international integration.
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1. Gioi thiéu

Thi truong chiing khodn Viét Nam sau hon hai thap
ky hinh thanh va phat trién da dat duoc nhimg budc tién
dang ké vé& quy mo, co s& ha tang va muc do tham gia
cta nha dau tw. Tinh dén cudi nam 2024, quy mo von
hoéa cua ba san HOSE, HNX va UPCoM dat khoang
7,19 triéu ty dong, ting 21,2% so véi cudi nam 2023,
tuong duong 70,4% GDP udc tinh nam 2023. Thanh
khoan cling duy tri & murc cao, voi gia tri giao dich binh
quan dat 21.082 ty dong/phién, ting 19,9% so v4i ndm
trudc. Béng thoi, Viét Nam van dat ra tham vong nang
mutc v6n hoa thi truong ¢b phiéu dén 100% GDP vao
nam 2025 va dat 120% GDP vao nam 2030.

Tuy nhién, bén canh nhitng thanh tyu dat duoc, thi
truong van boc 10 nhidu han ché, ddc biét Ia tinh trang
thong tin bat cn xtmg. Tinh trang thong tin bat can ximg
trén TTCK Viét Nam dang ngay mot gia ting xuét phat
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tir ba nguyén nhéan chu yéu: (1) Vi pham vé cong b6
thong tin; (2) Chat luong thong tin duoc cong bo kém;
(3) R ro do tin don thét thiét trén thi trudng. Diéu nay
lam giam dang ké gia tri cta cac doanh nghiép niém yét
trén TTCK Viét Nam. Viéc giam thiéu thong tin bat can
ximg gdp phan nang cao gia tri ciia cac doanh nghiép,
ddng thoi tao ra mot thi trudng minh bach thu hit cac
nha dau tu, ddc biét 1a cic nha dau tu nudc ngoai. Tir
do giup TTCK Viét Nam phat trién bén ving, ning cao
strc canh tranh voi cac TTCK trong khu vuec.

2. Téng quan khung ly thuyét

2.1. Ly thuyét thi truomg “Lemon”

G.A.Akerlof 1a nguoi dAu tién gioi thidu vé ly
thuyét thong tin bat can xtmg thong qua nghién ctru vé
Iy thuyét thi truong “Lemon”. Trong qué trinh nghién
ctru tinh huéng mua ban xe 6 t6 trén thi truong, 6ng
cho rang ngudi ban xe co tinh chu dong hon doi voi
ngudi mua. Ngudi ban c6 thé biét 1 déc tinh cua chiée
xe minh mudn ban va ban véi gia cao. Viéc ding tir
“Lemon” dé am chi nhimg chiéc xe kém chét luong
(nhimg “v6 chanh™). Ly thuyét ciia Arkelof chimg
minh vin dé thong tin bat can xtmg khi ngudi ban co
nhiéu thong tin hon ngudi mua, dan dén lua chon bét
loi va lam suy yéu thi truong.

2.2. Ly thuyét “Phdt tin hiéu”

Tiép tuc phat trien 1y thuyét cia G.A.Akerlof
, Spence da nghién cuu trén thi truong Lao dong.
M.Spence xem viéc thué lao dong 13 mot quyét dinh
dau tur khong chic chin. Tinh khong chéc chan ¢ day 1a
viéc thué lao dong ma ngudi chi khong biét dugc kha
ning dong gop, kha ning tao ra ning sudt ciia nguoi
lao dong 1a bao nhiéu. Vi thé, viéc thué lao dong c6
thé thué duoc lao dong co chat luong hodc khong. Mot
trong nhing phuong cach gitip ngudi chu thué duge
lao dong co ning luc d6 1a éng chu c6 thé xem qua
chat luong bang cap, kinh nghiém,... cta ngudi lao
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dong. B6 dugce goi 1a nhitng tin hi¢u dugc phat ra clia
nguodi lao dong. Nhu vay, viée phat tin hiéu nay da lam
giam thong tin bat can xung gitra nhimg nguoi lao dong
va 6ng chit. Theo 1y thuyét “Phat tin higu”, cac doanh
nghiép thudng c6 xu hudng phat tin hiéu co lgi dé che
gidu nhiing diém yeu va tang kha nang canh tranh cua
doanh nghiép, nham thu hut von dau tu. Noi cach khéc,
ly thuyet “Phat tin hi¢u” giai thich cach cac nha quan ly
¢6 thé sir dung cac cong cu dé cung cip cho nha dau tu
nhimg thong tin c6 loi nhat vé doanh nghiép.

2.3. Ly thuyét “Co ché sang loc”

Co ché sang loc cua J.Stilitz cling 13 ly thuyét phat
trién 1y thuyét cia M. Spence Stiglitz (1975) cho rang,
bén co it thong tin hon s€ sir dung mot s0 cong cu phan
loai dé bén co nhiéu thong tin hon ¢ thé phat tin hiéu,
qua do g1up ho phén loai chat luong hang hoa hay daéi
tac goi 1a “sang loc”. Véi ly thuyét Sang loc, nha dau tu
¢6 thé han che thua 16 bang cach dua ra nhidu didu kién
trong hop dong giao dich thuong mai.

3. Thong tin bit cAn xtmg trén thi trwong chimg
khoan Viét Nam

Trong khoang 10 nam tr¢ lai day, thi truong von
Viét Nam da mé rong nhanh chéng: so lugng tai khoan
giao dich bung nd (tur vai tram nghln lén hang tridu tai
khoan) khéi luong va gia tri glao dich gia tang cung
voi s0 lugng ma chung khodn niém yet/tu do giao dich
mo rong. Theo bao cdo nganh, den hét thang 8 n am
2025, Vigt Nam da c6 khoang gan 10,7 tri€u tai khoan
glao d1ch (tang gip ~7 14n so voi 2016), v6i nha dau tur
ca nhan néi dia ch1em ap dao ty trong g1ao dich hang
ngay. Nhiing thay d01 nay lam tang nhu cau thong tin
minh bach nhung dong thoi khuéeh dai tic dong cua
thong tin bt can xtmg trén TTCK Viét Nam.

Trong thyc tién, khong it doanh nghiép niém yet
chua dam bao ddy du tinh minh bach trong cong bd
thong tin, hién tuong giao dich ndi gian va sy chénh
1éch kha néng ti€p can thong tin glua cac nhom nha
dAu tu van ton tai. Tinh den thang 8 nam 2025, c6 460
doanh nghlep trong tong 56 691 doanh nghlep niém yet
trén hai san HOSE va HNX duoc déanh gia dat chuan
cong bd thong tin, chiém 66% tong so. Mac du ty 1€ nay
da ting so v6i nam 2024, tuy nhién van con gan mot
nua doanh nghi€p chua minh bach thong tin dung quy
dinh, ddc biét trong viéc bdo cdo tai chinh, hop dai hoi
c6 dong hay quan tri ndi by. Cu thé:

Hoat dgng cong bo thong tin ciia cdc cong ty dai
chiing: Viét Nam da hoan thién khung phap ly vé cong
bo thong tin trong thap nién qua (cac thong tw, nghi
dinh, quy dinh cua SSC va s¢ giao dich), dong thoi
cac to chire danh gia CG (corporate governance) bat
dau siét tiéu chi danh gia minh bach hon thoi gian gan
day. Tuy nhién, su chénh léch gitra “yéu cau phap ly”
va “thuc hanh thuce t&” van ton tai nhiéu doanh nghiép

cong bd day di vé hinh thirc nhung chua dat vé tinh kip
thoi, do tin cdy hodc murc d9 chi tiét can thiét cho phan
tich kinh doanh.

Hogt dong ké todn - kiém todn ciia cdc cong ty
dai chiing

- Vé mikc dj cong bo thong tin: Tinh dén ndm 2025
6 67% doanh nghi¢p niém yet dugc danh gia 1a “tuén
thu tot” cac chuan muyc cong b thong tin, va diém trung
binh bdo cao thuong nién dugc cham nam 2024 dat
khoang 72,16 d1en1 cho thay mat bang béo céo dugc
nang cao nhung van chua dat mirc chuan myc toan di¢n
theo chuan khu vuc hoic quoc té. Nhu vy, van con
khoang 1/3 doanh nghiép c6 khiém khuyet trong minh
bach bdo cao nhu tinh trang chdm cong b6 thong tin,
thiéu giai trinh Ve giao dich lién quan, béo cdo tai chinh
chua phan anh day du riti ro va ude tinh ké toan van ton
tai 6 mot bo phan dang ké doanh nghiép, tir d6 tao ra
kénh thong tin khong d6i xtmg giita ban quan tri/nhém
kiém soat va bén ngoai.

- Vé van dé kiém toan: Ty 1& ¥ kién kiém toan c6
ngoai I¢ - qualified opinions (¥ kién kiém toan vién dua
ra khi nhan thay béo cdo tai chinh nhin chung duoc lap
phu hop voi chuan myc ké toan nhung ton tai mot so
van dé khién bao céo khong phan anh trung thuc va
hop 1y hoan toan) trong cac doanh nghi¢p niém yet la
khong nho, khoang 16%. Diéu nay phan 4nh ton tai van
dé vé chat  lugng béo cdo tai chinh hodc han ché trong
thu thap bang chimg kiém toan, va thudng dan toi giam
gia tri thi truong ctia doanh nghiép bi anh huong.

- Vé cau triic 56 hitu va tdp trung quyén luc: Mac
du c6 sy khac biét nganh va quy mo, nhiéu doanh
nghiép niém yét van co cb  dong 16n hoac nhom “cd
dong sang 1ap” kiém soat, dan téi xung dot loi ich tiém
tang, giao dich lién quan (related-party transactions)
hay chuyén loi ich qua gia chuyen nhugng noi bg. Bao
céo danh gid quan tri cong ty cling ghi nhan “ownership
concentration” 1a mot ddc diém dang ké cua thi truong,
dong thoi néu ra nhu cau nang cao vai trd ¢b dong thiéu
s0 va ting quyén minh bach ciia hdi dong quan tri.

Sw dung théng tin ciia nha dau tw

- Co cdu nha dau twe: Hién nay, cac nha dAu tu ca
nhan chiém ty trong 16n trong tong khoi 1u'ong glao
dich hang ngay (retail chiém trén 70-80% gia tri giao
dich ngay). Sy ép déo ciia FO (nha dAu tr méi) 1am ting
tinh dé bién dong cua thi truong khi thong tin khong
chinh thirc lan truyén nhanh.

- Nguon théng tin va thu thdp thong tin: Cac nha
dau tu Viét Nam hién nay st dung hdn hop cac kénh
nhu bao chi tai chinh chinh thong, bao cdo cong ty va tir
mang xa hoi, dién dan chimg khoan, ... Cac kénh mang
xa hdi ¢6 anh huong dang ké dén quyet dinh dau tu, dac
biét dbi voi nha dau tur ca nhan. Diéu nay 1am gia ting
rti ro thong tin sai Iéch/thiéu kiém chimg.
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- Nang lyc phan tich thi trwong: Nhidu nha dau
tw ca nhan thiéu nang luc tai chinh/chuyén mén, phu
thude vao tin nhanh va ky thuét (technical trading), do
do6 kha nang khai thac thong tin tr cong b chinh thirc
kém hon so v&i nhu cau. Di€u nay lam giam gia tri cua
bao cao tai chinh/thiét bi minh bach khi bi l4n 4t boi
“thong tin nong” trén mang.

Théng tin bat can xung khong chi lam suy giam
long tin ctia nha dau tu, ma con c¢6 thé dan dén hién
twong lya chon dbi nghlch rii ro dao dirc va su bién
dong kho hrong trong gla chimg khoan. Mac du hé
thong phap Iy va co ché cong b thong tin tai Viét Nam
daco nhleu tién bo nhung khoang cach giita yéu cau va
thuc tién van con hién hiru.

4. Giai phap han ché thong tin bit can x{ing trén
thi treong chirng khoan Viét Nam

4.1. Tang cwong minh bach cong bé théng tin

Trude hét, can thiét 1ap hé théng cong bd thong tin
chuan hoa theo dinh dang may doc duge (XBRL), ap
dung ddi véi cac doanh nghiép niém yét 16n vao giai
doan dau, sau d6 mo rong toan thi truong. Hanh dong
nay giup so hoa dir li¢u, rit ngan thoi gian truy cdp va
nang cao kha nang phan tich ngang hang giira cac nha
dau tu.

Song song, hé thong ché tai can dugc nang cap dé
vira di ran de vira minh bach. Cu the cac quyét dinh xtr
phat vi pham cong b thong tin can duoc cong bd cong
khai trong thoi gian ngdn sau khi ban hanh, kem ly giai
10 rang de€ tang hiéu ung ran de va lam guong. Co cau
muc xr phat nén ti 1¢ thuan voi thiét hai tiém tang va
khdi luong giao dich.

4.2. Cdi thign chit lwong kiém todn va qudn tri
doanh nghiép

Viéc nang chudn ning luc kiém toan doc lap 1a tat
yéu. Céc van ban phap ly can yéu cau luan phién kiém
toan vién chinh thirc, gioi han dich vu phi kiém toan dé
tranh xung dot loi ich. Cung luc, co quan kiém toan nha
nuge va SSC can to chirc kiém toan chat lugng dinh ky
d6i voi kiém toan vién, dé dam bao tinh khach quan va
chuyén sau.

V& phia doanh nghiép, can ap dung khai niém “label
minh bach” tir c4c t6 chirc nhu VLCA hodc VIOD nham
ton vinh va khuyen khich doanh nghiép dat chuén minh
bach, bao gdm hanh vi cong b thong tin day du, bao cao
tai chinh theo XBRL, khong co sua d01 kiém toan dang
ngd, va diém quan tri cong ty dat murc t6i thiéu. Cée quy
ETF, nha dau tu t6 chirc ¢6 thé wu tién phan bd vén vao
cac doanh nghi¢p dugc chirng nhan.

4.3. Ning cao ning lwc va béo vé nha diu tw cd nhén
Véi vai trd chiém hang dau giao dich, nha dau t c4
nhan can dugc trang bi kién thirc co ban vé tai chinh,
phan tich bao cao, nhan dién thong tin chinh thong. Do

d6, CTCK phéi hop v6i S& GDCK c6 thé trién khai
chuong trinh gido duc tai chinh bat buoc khi mo méi
tai khoan (e-learning), véi chung chi co ban giup nhan
biét dau higu thong tin dang tin cdy va canh béo tin don.

4.4. Xay dung ha ting div ligu mé cho thi truong
chirng khodn

Trong trung va dai han, mdt “registry & open-data”
tap trung toan dién 14 can thiét. Cc dit liéu nhu bao céo
tai chinh XBRL, lich sir kiém toan, cong bd xtt phat,
thay d6i ndi bg, giao dich 16n déu phai dugc s hoa va
cong khai thong qua API dé nha diu tu, nha nghién ctru
va to chirc phan tich dé dang truy xuat. Nho do, cac
cong cu phén tich tr dong va Al ¢ thé phat trién dé hd
tro phén tich cong béng.

Song song véi dit liéu ma, can tich hop yéu t ESG
va quan tri cong ty (CG) vao khung danh gia rui ro thi
truong. Viéc cong bd thong tin ESG theo chudn qubc
té (vi du IFRS-S) s& dugc khuyén khich va timg budc
tr¢ thanh tiéu chi bt bude cho cac doanh nghiép 16m.

4.5. Co ché thi trwong va khung phdp Iy hé tro
minh bach héa bén viing

bé gitt dong luc cho doanh nghiép minh bach, can
thiét 1ap wu dai thi trudng nhu phi giao dich thap hon
cho c6 phiéu doanh nghiép dat chuan minh bach, hoic
uu tién vao bg chi s chinh thirc. va Cubi cing, khuyén
khich sy xuét hién ciia nha tao 1ap thi truong va t6 chue
nghién ctru doc 1ap la yeu t6 b6 tro dé cung cip ngudn
thong tin phan tich co chat luong, giam phy thudc vao
tin don va tiéu cuc xa hoi.

Két ludin: Sy phat trién nhanh chong cua thi truong
chiing khoan Viét Nam giai doan 2015-2025 da hinh
thanh nhu cau cép thiét vé sy minh bach di voi cong
bé thong tin, kiém toan va hanh vi ctia nha diu tu. Tinh
trang thong tin bit can xtmg c6 thé dugc giam thiéu bang
mdt 10 trinh toan dién: tir phd cap gido dyc tai chinh,
chuan hoa cong bd thong tin, ndng chat kiém toan, thiét
lap dir liu mo, dén chinh sach thi truong wu dai va
khung phap 1y du manh. Nhiing giai phép nay, trién khai
nhat quan theo timg giai doan (ngén han-thoi gian nhanh
khéc phuc; trung han-kién tao thé ché; dai han-hé théng
hoa bén vimg), s& gop phan nang cao hidu qua, minh
bach va niém tin vao thi truong chimg khoan Viét Nam.
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