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Phat huy vai tro clia cac bén lien
guan Nham Nang cao Nang luc quan
tri doanh nghiép tai céng ty cd phan

chiing knoan & Viét Nam

TS. NGUYEN THANH PHUONG - NGO THI HANG

Hoc vién Ngén hang

Hoat déng tdi cdu triic cong ty chiing khodan (CTCK)

o Viét Nam theo huong co cau lai so luong cac CTCK
nham phii hop véi quy mé ciia thi truong, ndng cao
chat lwong hoat dong, nang luc tai chinh, quan tri

cua cac CTCK, huong cac CTCK thuc hién dung

chirc nang vai tro doi voi thi truong. Pé thuc hién tot
dinh huong do, cac CTCK can thuce hién nhiéu giai
phdp trong dé can ndng cao ndng lyc quan tri doanh
nghiép. Quan tri doanh nghiép tdp trung xir Iy moi
quan hé giita nhiéu bén, khéng chi trong ndi bé doanh
nghiép nhir cdc c6 déng, thanh vién céng ty, héi dong
quan tri (HPQT), ban gidm doc (BGP) diéu hanh, ma
con nhitng bén co loi ich lién quan bén ngoai doanh
nghiép: Co quan quan Iy Nha nwée, cdc doi tac kinh
doanh va ca cong déng, xd héi. Van dé dat ra la cdc
moi quan hé dwoc thuc hién nhuw thé nao tai cic CTCK,
cdc ton tai va nguyén nhéan ciing nhu gidi phdp phdt
huy vai tro ciia cac bén lién quan la gi? Bai viét xin tdp
trung danh gia nang lyc phat huy vai tro cua HDQT,
BGD, ban kiém sodt (BKS) va moi quan hé gita CTCK
v6i khdch hang nham gép phan tang nang lec qudn tri
CTCK o Viet Nam.

Tur khoa: CTCK
Thi truong chung khoan Viét

Nam di vao hoat dong tur thang
8/2000. Ngay thoi gian dau
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di vao hoat dong, ) lugng
CTCK trén thi truong chi co 2
cong ty. Tuy nhién, s lugng
CTCK duogc thanh 1ap maéi

va di vao hoat dong da tang
nhanh, véi s6 lugng CTCK
nhiéu nhét 13 giai doan 2009-
2011 1a 105 CTCK. Do kho
khan cua thi truong va ap luc
tai cau trac tir phia co quan
quan ly va ndi tai cua chinh
CTCK, s6 lugng CTCK dang
hoat dong tinh dén 3/2015 chi
con 83 CTCK, trong d6 c6 75
cong ty cd phan ching khoan,
22 CTCK niém yét & S¢ giao
dich Chung khoan TP.HCM
(HSX), niém yét & SGDCK
Ha N6i (HNX) va dang ky
giao dich & Upcom. Nhu vay,
qué trinh tai c4u trac CTCK da
dan dén viéc sang loc nhiing
CTCK yéu kém, gop phan xay
dung mdt thi truong chung
khoan lanh manh, minh bach
va giam thiéu rai ro cho nha
dau tu.

1. Thuc trang vai tro cua
cac bén lién quan tai cac
cong ty chirng khoan Viét
Nam
D¢ danh gia dung hon ning
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Do thi 1. S6 lwong CTCK va cong ty co phan chirng khosn
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luc phat huy vai tro cta cac
bén lién quan, tac gia di tién
hanh khao sat 83 CTCK va
thu vé 82 phiéu hop 1¢ phuc
vu cho qua trinh phan tich,
danh gié nang lyc quan tri
cong ty vé phuong dién danh
gia vai trd cua cac bén co lién
quan, thong qua hé thong Ban
cau hoi khao sat, trong do tap
trung vao ndi dung vé HPQT,
Ban kiém so4t, Ban giam dbc
va Khach hang. Két qua khao
sat cu thé nhu sau:

1.1. Vé vai tro ciia hji dong
qudn tri

1.1.1. Co cdu héi dong quan
tri tai cong ty chung khoan
Diéu 11 Thong tw 121/2012/
TT-BTC Quy dinh v& quan
tri cong ty cia BO Tai chinh,
s6 lwong thanh vién HPQT it
nhét 12 ba (03) nguoi va nhiéu
nhit 1a muoi mot (11) nguoi.
Két qua khao sat tir cau hoi
khao sat E01 (S6 lugng thanh
vién HPQT):
- V& s6 lugng thanh vién
HDQT (Hinh 1) cho thay
100% cac CTCK duogc khao
sat déu duy tri s6 luong thanh
vién HPQT theo dung quy
dinh, trong do chi c6 25/82
cong ty (30,49%) c6 s luong
thanh vién HDQT ¢ murc tbi
thiéu 1a 3 thanh vién, con lai
hon 69% cac CTCK dat s6
lugng thanh vién HDQT > 3,
tuy nhién s lugng tdi da chi
dung ¢ 7 thanh vién HDQT.
Bén canh do, danh gia vé tinh
on dinh cua cac vi tri lanh
dao (Giam dbc, Téng Giam
dbc, Pho Tong giam dbc, Pho
giam ddc, Ké toan truong,
Trudng cac phong ban nghi¢p
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vu) trong 3 ndm gan déy (tinh
bang Tong s6 thay doi nhan su
cac vi tri nay (ro1 khoi cong
ty)/tong s cac vi tri nay) thi
da sb (71/82 CTCK) dang c6
nhing bién dong twong dbi
16m, con s6 c6 tinh én dinh cao
nhit (0%) chi c6 11 cong ty,
chiém chua dén 15% (Hinh 1).
Ngoai ra, Thong tu 121/2012/
TT-BTC ciing quy dinh co
céu thanh vién HPQT can
dam bao sy can ddi giita cac
thanh vién kiém diéu hanh

va cac thanh vién khong diéu
hanh, trong d6 t&i thiéu mot
phan ba (1/3) tong s6 thanh
vién HPQT phai la thanh vién
HDQT khong diéu hanh. Bén
canh d6, “Cac nguyén tic
Quan tri cong ty” cia OECD
cling chi rd HPQT phai c¢6 kha
ning dua ra phan quyét doc
1ap, khach quan vé cac van dé
cua cong ty, theo d6 HDQT
phai xem xét bd nhiém mot

s6 luong du cac thanh vién
HDQT khong diéu hanh c6
kha ning dua ra phan quyét
doc 1ap ddi véi cac van dé
tiém an xung dot vé loi ich.

Tuy nhién, hién tai chi c6
59/82 cong ty (71,95%) tuan
thii quy dinh, trong s d6 co
44 cong ty duy tri ty 1¢ thanh
vién HPQT ¢ ty I¢ 16n hon
1/3. S6 lugng cong ty chua
tuan thu ciing con tuong dbi
cao, 23/82 cong ty, dac biét
6 t61 11 cong ty co 100% sd
thanh vién HPQT kiém diéu
hanh, hay néi cach khac ty 1¢
thanh vién HDQT khong diéu
hanh 1a 0% (Hinh 3).

1.1.2. Tinh doc lap cua hoi
dong quan tri
Két qua khao sat da cho thay
muc do doc lap cua HPQT tai
cac CTCK hién nay chua cao,
didu nay c6 thé anh huong
16n t61 hiéu qua va su khach
quan trong qua trinh giai quyét
xung dot 1gi ich gitra cac bén
lién quan trong CTCK, va
hon ntra, &nh hudng tiéu cuc
td1 loi nhuan cong ty va hiéu
qua cong tac quan tri cong
ty. Pé dam bao tinh doc lap
trong viéc ra quyét dinh cta
HDPQT, ngoai tiéu chi vé ty
1¢ thanh vién HDPQT khong
diéu hanh & mot ty 1¢ nhat

Hinh 3. Théng ké ty 1 thanh vién HPQT khéng diéu hanh
tai CTCK
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dinh, dao luat tai mot sb qudc
gia, nhu Sarbanes-Oxley Act
(2002, M¥), Cadbury Code
(1992, UK), UK Corporate
Governance Code (2012, UK),
Corporate Governance Code
(2011, Guyana),... con yéu
cau bd nhiém doc 1ap va tach
bach vi tri Chu tich HPQT va
giam dbc didu hanh. Tai Viét
Nam, Thong tu 121/2012/
TT-BTC, Piéu 10, ciing quy
dinh rd Chu tich HDQT khong
duogc kiém nhiém chirc danh
Giam dbc (Téng Giam dbc)
trir khi viéc kiém nhiém nay
duoc phé chuan hang nam tai
Dai hoi dong c6 dong thudng
nién.

Tuy nhién, theo két qua phan
hoi tir cac CTCK tai Viét

Nam vé& van dé nay thong qua
cau hoi khao sat E06- “Chu
tich HPQT c6 kiém nhi¢m
chirc danh Giam dbc/Tong
Giam ddc diéu hanh hay
khong?” hién nay chi c6 68
CTCK trong tong s6 82 cong
ty (chiém gan 83%) cho biét
Chu tich HPQT khong kiém
nhiém vi tri diéu hanh, con

lai 14 CTCK van duy tri viéc
b6 nhiém nay va c6 su thong
qua tai dai hoi déng cd dong.
Maic du viéc kiém nhi€m nay
tai mdt bd phan khong nho
cic CTCK van tuan thi theo
quy dinh tai Diéu 10, Thong tu
121/2012/TT-BTC, nhung céac
CTCK nén thyuc hién bd nhiém
cac vi tri nay cho cac ca nhan
ddc 1ap khéac nhau boi viée nay
s& gop phan nang cao ning luc
ra quyét dinh doc 1ap, chirc
nang quan tri cuia HDQT cling
s& duoc thuc hién dé dang hon
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Hinh 4. Két qua khao sat mirc dd thue thi
trach nhiém, nghia vua HPQT
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Hinh 5. Két qua khio sat thanh phin Ban kiém soat
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Hinh 6. Két qua khao sat mdi quan hé
gitra CTCK va khach hang
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khi cho phép HPQT nhanh Ponnu (2008), Ritchie (2007),

chong ra quyét dinh va thong
qua céc chién lugc khi méi
truong kinh doanh thay doi,
gop phan nang cao hiéu qua
thyc thi quan tri cong ty va
thiic ddy két qua kinh doanh
cta cong ty (Vijay Kumar
Kaul and V.K.Vassal (2012),
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Gillan (2006), Brickely va
cong su (1997)).

1.1.3. Murc do thue thi trach
nhiém, nghia vu cua hoi déng
quan tri
Theo “Céc nguyén tic quan tri
cong ty” cia OECD cling nhu
Thong tu 121/2012/TT-BTC,

\P CHi KHOA HOC & DAO TAO NGAN HA!

HDQT c6 trach nhi¢m giam
sat hiéu qua thyc tién quan tri
cong ty, lua chon, giam sat va
danh gia can b quan ly chu
chét, dam bao tinh trung thuc
ctia hé théng bao cao ké toan
va tai chinh cong ty, gidm sat
quy trinh cong b thong tin,
HDQT phai tién hanh t6 chirc
hop theo dung trinh tu quy
dinh, thanh vién HDQT phai
tham gia hop ddy du va coy
kién 13 rang vé van d& duoc
thao luan.
Nhin chung, HPQT tai cac
CTCK dugc khao sat déu thuc
thi tuong dbi tot vai tro trach
nhiém cua minh. Cu thé, 100%
CTCK danh gia HPQT tai
don vi da thuc hién tdt viée to
chirc hop dinh ki (E13), thanh
vién HDQT tham gia dy hop
day du (E15) va sau mdi cudc
hop HPQT, céc bién ban déu
duoc 1ap va thong qua (E16)
theo dung quy dinh cua Thong
tu 121 va Didu 18 cong ty. Cac
cau hoi con lai cling dat dugc
két qua twong ddi cao vai ty 18
cac CTCK cho rang HPQT da
thuc hién tot cac nghia vu dat
ttr hon 85% t61 hon 97% trong
tong s6 cac CTCK khao sat
(Hinh 4).
Tuy nhién, can xem xét, ra
soat va tdng cuong cong tac
danh gia thuong nién cua
HDQT dbi voi tién do thuc
hién va hi€u qua cong viéc
ctia Téng giam ddc/Giam dbe
va cac can bo chu chdt khac.
Hién tai van con 3 CTCK chua
tuan thu quy dinh nay.

1.2. Hoat dpng cua ban
kiém sodt
Theo quy dinh tai Thong tu
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121 cua Bo Tai chinh vé quan
tri cong ty, thanh vién Ban
kiém soat khong phai 1a ngudi
trong bo phan ké toan, tai
chinh cta cong ty va khong
phai la thanh vién hay nhan
vién cuia cong ty kiém toan
doc lap dang thyc hién kiém
toan cac bdo cdo tai chinh cua
cong ty (FO4) va trong thanh
phan Ban kiém soat phai c6

it nhit mot thanh vién 1a ké
toan vién hodc kiém toan vién
(F06), tuy nhién muc do tuan
thu cta cac CTCK dbi véi 2
yéu ciu nay ¢ muc rat thap.
Cu thé, co t6i 96,34% (twong
tuong 79 cong ty) trong téng
s6 cac CTCK dugce khao sat
khong déap tng dugc quy
dinh dau tién va c6 27 CTCK
khong c6 thanh vién BKS la
ké toan vién hodc kiém toan
vién, diéu nay s& gay kho khin
cho BKS khi tiép can va tién
hanh gidm sat tinh hinh tai
chinh cua cong ty.

Bén canh vi¢c giam sat vé tinh
hinh tai chinh céng ty, BKS
con phai giam sat tinh hop
phép trong cac hoat dong cua
thanh vién HPQT, Giam dbc
(Téng giam dbc didu hanh),
can bg quan ly khac. Trach
nhi¢m nay dugc BKS tai da
s6 cac CTCK (81/82 cong

ty) tudn tha va thyc hién tot
(F05). Két qua khao sat thap
hon nhung van dat ty 1€ cao &
cau hoi khao sat F11 va F12
vé cong tac giam sat cong bd
thong tin va bao cdo tai chinh
cua BKS.

Ciing theo Thong tu 121 cua
B6 Tai chinh, Ban kiém soat
¢6 quyén lya chon va dé nghi

Hinh 7. Két qua khao sat méi quan hé
giira CTCK va khach hang
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HO7
Dai hoi dong cb dong phé
chuén t6 chirc kiém toan doc
1ap thuc hi¢n kiém toan cac
bao céo tai chinh cua cong
ty, tuy nhién, hién tai méi chi
¢6 56/82 CTCK c6 BKS thuc
hién, nghia Ia con lai gan 32%
cac CTCK chua tuan thu quy
dinh.

1.3. Quan h¢é giira cong ty
chirng khodn va khdach hang
Khao sit cac CTCK vé mdi
quan h¢ gitra cong ty voi
khach hang dat két qua kha
quan tai mot s6 khia canh
nhu: Muc dd trung thyuc cua
cong ty dbi véi khach hang
(HO1); Mtrc d6 thuc hién bao
mat thong tin cho khach hang
(H02); Mirc d6 day du trong
viéc cung cap cho khach hang
céc thong tin san pham, dich
vu cua cong ty (HO03); Muc
do hiéu qua trong vi¢c xtr
1y khiéu nai ctia khach hang
(HOS).

Dic biét, khi duge khdo sat vé
muc d6 trung thuc cia cong
ty (HO1) va mirc d¢ thyc hién
bao mat thong tin cho khach
hang (H02), thi twong tng, c6
to1 80/82 (97,6%) va 73/82
(89%) CTCK cho ring viéc

P CHi KHOA HOC & DAO TAO NGAN HA!

HO6

thuc thi cic van dé nay tai don
vi dat mire do rét cao, khong
c6 CTCK nao ¢ ngudng trung
binh, thip va rit thip. Didu
nay cang cung cd thém niém
tin ctia nha dau tu hay khach
hang khi t6i tham gia giao
dich tai CTCK.

Bén canh do, 100% CTCK

d3 cung cap day du & mirc do
t6t va rat tot cac thong tin vé
san pham, dich vu ctia cong ty
cho khéach hang (H03). Ngoai
ra, cac cong ty cling thyc hién
tt cac dich vu phu trg cho
hoat dong mdi gidi, lién tuc
cung cip va cp nhat thong
tin vé tinh hinh giao dich cho
khéach hang, cling nhu thuong
xuyén to chirc cac budi phan
tich dién bién thi truong trude
va sau khi m¢ cura thi truong
cho nha dau tu, phdi hop véi
NHTM lién két dé thuc hién
dich vu cam ¢b ching khoan,
g trudc tién ban chimg
khoan... hd tro toi da cho
NDT trong giao dich, nhim
gia tang tién ich cho NDT, tao
dyng niém tin va uy tin ciing
nhu thuong hiéu ctia cong ty
ddi voi NDT.

Tuy nhién, trong qua trinh

50 160 - THANG 9.2015



Hinh 8. Két qua khao sat
moi quan h¢ giita CTCK va
khach hang
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thuc hién giao dich cho NDT,
mot bd phan cac CTCK van
con xay ra sai sot (Hinh 7).
Két qua khao sat cho thay,
nhin chung, phan 16n cac
CTCK dam bao chit luong
thao tac 1énh va thuc hién
1énh cho NDT rét tdt, it khi
xay ra sy ¢b trong giao dich
NDT, véi 61/82 CTCK (twong
duong 74,4%) dugc khao sat
c6 tan sudt xay ra su cd & muc
rat thap, 20/82 CTCK (tuong
tuong 24,4%) co tan suit &
mirc thap va 1,2% cac CTCK
(1 cong ty) c6 mirc o xdy ra
su ¢ cao, khong c6 CTCK

& mirc trung binh va rat cao.
Thém vao do, mac du xay ra
sai sot trong vi¢c thuc hién,
nhung phén 16n cac CTCK da
cung hop tac, hd tro nhau cung
khic phuc dong thoi cha dong
sir dung cac bién phap kha thi
khac dé giai quyét tinh hinh
xay ra, diéu nay gitp cho muc
dd anh hudng cua céc sai sot
nay tdi tinh hinh tai chinh cia
NDT phan 16n ¢ mirc rat thap
(71/82 CTCK, 86,6%), murc
thap chiém 10%, con mirc do
tac dong cao va rat cao chi
chiém 1,2% cho mdi murc do.
Ngoai van d& vé sai sot trong
giao dich, nhém nghién ctru
con khéo sat tinh hinh khiéu
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nai ctia khach hang/NDT ddi
v6i cong ty (Hinh 8).
74/82 CTCK, tuong duong
90,2% trong tong sd cac
CTCK tham gia khao sat cho
biét tan suat xuét hién khiéu
nai cua khach hang tai cong
ty (HO4) & murc rat thip, 7,3%
cac CTCK (6/82) c6 tan suat
xuat hién khiéu nai & mtc
trung binh va 1,2% tuong ing
1/82 CTCK cho biét tan suét
xay ra khiéu nai & mdi mirc
thp va cao. Tuy nhién, khi
c6 khiéu nai, thi mirc do hiéu
qua trong viéc xir 1y khiéu nai
khach hang cia CTCK chua
thuc s tét khi chi c6 43/82
CTCK duoc khao sat c6 murc
dd hiéu qua rat cao trong viéc
xtr 1y khiéu nai, chiém 52,4%,
28/82 CTCK (34%) dat hi¢u
qua xu Iy & murc cao, va con
t6i gan 11% CTCK (9 cong
ty) c6 muc do hi¢u qua chi dat
mirc thip va 1 cong ty c6 mirc
d6 hiéu qua 1a rat thap.
Nhu vay, qua két qua tan suat
xuét hién khiéu nai (H04), c6
thé thay phan 16n cac CTCK
¢ ché do, chinh sach cham
soc khach hang/NDT, ¢6 mdi
quan hé t6t v6i khach hang
giao dich tai don vi.

2. Mt s6 ton tai va giai
phap nhim phat huy vai
tro cua cac bén lién quan
tai cong ty c6 phan chirng
khoan & Viét Nam
Maic du nang luc thyce thi
trach nhi¢m déi véi cac bén
lién quan cho cong ty c¢d phan
ching khoan Viét Nam thoti
gian qua di c6 nhiéu cai thién,
tuy nhién, hoat dong nay con
mot s ton tai sau:

P CHi KHOA HOC & DAO TAO NGAN HA

L

Thir nhdt, mic d6 nhan thirc
vi thé va mirc d6 quan tim dén
vai trd ctia cac bén co quyén
loi lién quan trong quan tri
cong ty chua dat yéu cau, tham
chi @6 van con 1a nhitng khai
niém twong ddi méi trong thyc
tién quan tri cong ty & Viét
Nam n6i chung va CTCK néi
riéng.

Thik hai, cAu trac HDQT cua
cac CTCK con chua dap tng
cac yéu ciu cuia thong 1& quan
tri tot nhu thiéu c4c thanh vién
ddc 1ap thuc su trong thanh
phan HDQT ciia cong ty, chua
thiét 1ap Tiéu ban kiém toan
trong HDQT.... tir d6 chua
phat huy t6t co ché phan bién
trong qué trinh ra quyét dinh
cua HPQT, lam giam hiéu qua
hoat dong, quan 1y cong ty cua
HDbQT.

Thir ba, vai tro ciing nhu vi
thé cua Ban kiém soat trong
co cu quan tri cong ty mic
du da dugc xac lap nhung
muc d§ minh bach trong cac
chinh séach, co ché hoat dong
chua cao; thiéu nhitng bao cdo
c6 chat luong cua Ban kiém
soat cho ¢ dong dé thuc hién
chirc nang kiém tra, giam sat
HDQT, Ban giam ddc cong ty.
Thir tu, phuong thirc danh gia
va co ché xac 1ap trach nhi¢m
cua thanh vién HPQT, BKS
ddi vé6i hiéu qua hoat dong
kinh doanh cta cong ty chua
dugc thiét 1ap va cong bd cong
khai.

Nang luc phat huy vai tro cta
HDbQT, BGD, BKS cling nhu
gitta CTCK voi khach hang
xuét phat tir mdt s6 nguyén
nhén co ban sau:
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- Muc do dai chung cua céc
CTCK trén S¢ giao dich
chung khoén chua thuc sy cao
nén chua tao dugc nhu’ng ap
luc @i manh tur cac co dong
cong ty dé ning cao vé chit
hoat dong quan tri cong ty.

S6 luong cac cong ty co phan
chimg khoéan niém yét trén
TTCK Viét Nam hién nay
chiém khoang 25% tong s cac
cong ty ¢d phan ching khoan
hién dang hoat dong. Thyc té
nay cho thay su 1éch pha trong
yéu cau vé von, hiéu qua hoat
dong kinh doanh, cong khai
minh bach thong tin,... gilra
hai nhom cong ty néu trén. Dé
duoc niém yét budc cac CTCK
phai dap tng nhimng tiéu chuan
trén, va ¢ cac S¢ Giao dich
Ching khoan Ha Néi va TP.
HCM hién nay budc céc cong
ty phai dap mg ca tiéu chuan
vé quan tri doanh nghiép. Do
vay, viéc thuc hi¢n va tuan

thii cic nguyén tic vé quan

tri doanh nghi¢p khong con

1a yéu té chu quan va ma yéu
cdu mang tinh bét budc ddi véi
CTCK. Pay ciing 13 yéu ciu
hoan toan ding dén theo thong
1¢ quéc té vi CTCK la dinh
ché tai chinh ma trach nhiém
cua n6 khong chi giéi han
trong két qua kinh doanh ma ¢
ca hi¢éu qua hoat dong cua thi
truong thong qua vai tro cung
ung dich vu trung gian tai
chinh cho thi truong.

- Quy md hoat dong con nho
50 v6i cac dinh ché tai chinh
khac trén thi truong tai chinh
Vi¢t Nam cling nhu TTCK &
cac nudc trong khu vuc, do

d6 tmg xir vé tai chinh, quan

tri doanh nghiép bi han ché
hon. Hién nay, gan 70% cac
CTCK c6 quy md von chii so
hiru dudi 300 ty dong (twong
duong khoang 15 triéu USD),
s6 CTCK c6 mirc von chu so
hiru trén 1.000 ty dong chiém
chua day 10%, trong s6 d6 chi
¢6 duy nhat 1 CTCK Sai Gon
c6 von chi s& hitu trén 5.000
ty dong trong hai nam tro lai
day (twong duong khoang 250
triéu USD). Quy mé vén nho
lam han ché kha ning dau tu
cong nghé, tuyén chon nhan
tai va moi thanh vién HDQT
doc lap nhim dap ung yéu cau
quan tri doanh nghiép trong
bbi canh canh tranh cang gay
gét.

- Cong tac dao tao vé quan

tri cong ty tiép can voi nhiing
nguyén tic, chuan muc qudc té
van con chua dugce thuc hién
dong bd va hé thong & ca cap
quéc gia, cac co s¢ dao tao,
boi dudng ciing nhu ban than
cac cong ty ¢ Vit Nam.

- Ché tai xir 1y cac vi pham
trong cong tac quan tri cong ty
huéng dén thong 16 t6t, nhat
1a nhitng ché tai lién quan dén
vi pham vé cong bb thong tin,
bao vé quyen hop phap va dm
xir cong bang ddi véi cac co
dong con chua di manh, hiéu
luc chua cao.

- Vai trd giam sat, trach nhiém
ctia Uy ban chtig khoan Nha
nudc, cua cac S¢ giao dich
ching khodan, cua cac Hi€p hoi
nghé nghiép trong qua trinh
nang cao chét luong quan tri
CTCK chua thuc su dugce thac
day va phat huy ¢ mirc d6 cao
nhat.

P CHi KHOA HOC & DAO TAO NGAN HA

Pé thuc hién tdt nang luc quan
tri CTCK; phat huy dugc vai
tro cua HPQT, BGD, BKS
cling nhu ting cuong moi
quan h¢ gitra CTCK v6i khach
hang, can thuc hién dong bd
cac giai phap:

Thik nhdt, c6 co ché khuyén
khich, thdm chi bat bugc niém
yét hodc dang ky giao dich
d6i v6i CTCP chimg khoan du
diéu kién. Qua d6, cac CTCP
ching khoan c¢6 trach nhiém
va nang cao hon tinh tuan thu
cac quy dinh vé quan tri cong
ty.

Thir hai, Trung tam Dao tao
va Nghién ctru Khoa hoc vé
chung khoan cin ting cuong
t6 chire cac 16p dao tao vé
quan tri cong ty cho thanh vién
HPQT, BGD va BKS nham
gitip cac ho hiéu va nhan thirc
ro trach nhiém cia minh.

Thir ba, cac CTCK dac biét 1a
cac CTCK c6 quy md von nho
can ¢6 ké hoach dam phan vai
cac ddi tic nudc ngoai dé ting
von, hodc ¢ ké hoach hop
nhét, sap nhap véi cac CTCK
khac nhim ting quy mé vén
ctia minh. Qua do, tao diéu
kién cho cong ty co thé mua
duoc hé thong cong nghé hién
dai cling nhu tuyén dung duoc
d6i ngii quan 1y ¢6 chat luong
va nang cao nang luc quan tri
cua minh.

Thik tw, viéc danh gia tién do
thue hién va hiéu qua cong
viéc ctia Tong giam dc/Giam
ddc va can bo chii chét nén
tién hanh thuong xuyén, day
du. Qua d6, s& gop phan ting
cuong nang lyc va hiéu qua
quan tri cua HPQT ciling nhu
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hoat dong ctia cong ty, ti da
hoa loi ich cho ¢ dong.

Thir nam, Uy ban ching
khoan, S¢ giao dich chiing
khoan can ting cuong kiém
tra va xur ly nghiém cac CTCP
ching khoan vi pham. Dé xuat
v6i co quan lién quan dé ting
mirc hinh phat déi véi cac 1i
vi pham vé quan tri cong ty,
dac biét 1a ché tai xir phat d6i
v6i cac thanh vién HPQT,
BGD, BKS vi pham céc quy
dinh vé quan trj cong ty. m
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BO1

Coéng ty c6 cong bd so dd minh hoa cAu tric Quan tri clia cong ty?

B02

Coéng ty c6 van ban nao quy dinh phwong phap quan tri ctia don vi?

B0O3

Cong ty c6 van ban nao quy dinh trach nhiém, vai tro, thanh phan ciia HDQT, BKS?

B04

Cong ty ¢6 van ban nao quy dinh minh bach va céng bé théng tin?

BO5

Cong ty c6 van ban nao quy dinh dbi xt véi cd dong thidu s6?

B06 khéng?

Nha quan ly cap cao va HDQT c6 théng qua cac ké hoach thwdng nién clia doanh nghiép hay

BO7

Cong ty c6 hwéng dan hay chinh sach Quan tri cong ty trong dé néu ré cac van dé quan tri cta cong
ty, dac biét la vai trd cia HDQT va BKS hay khéng?

Céng ty co str dung bd chuan QTCT trong nuéc hay qudc té dé phac thao nén bd quan ly cong ty

B08

clia riéng minh hay khéng?

B09

HDQT cé thiét 1ap mot hdi dong vé quan tri cong ty dé phoi hop va thong nhat viéc thyee thi quy trinh
quan tri cong ty hay khéng?

B10

C¢ ai trong cdng ty chiu trach nhiém chinh trong viéc dam bao cong ty sé hoat dong tuan tha theo
luat phap cling nhw cac hién chwong va chinh sach QTCT dé ra khéng?

B11

Cong ty co6 dinh ky cdng bb bao céo quan tri cong ty hay khong?

B12

Trwdc nam 2012, cong ty ¢6 van ban nao lién quan t&i viéc quan tri cdng ty hay khéng?

C05

Cb dong c6 duoc bd phiéu vé bd nhiém va bai nhiém HDQT khong?

C06

Cb ddng c6 duoc bd phiéu vé bd nhiém va bai nhiém dbi véi Ban kiém soat khong?

C16

Cong ty c6 co ché cho phép cb dong thiéu sb dé clr thanh vien HDQT khong?

C17

Cb phan cong ty cé dwoc cb dong I16n s& hivu < 40% khong?

C18

Cong ty c6 bd phan/phong ban Quan hé ¢ déng khong?

Cc27

Chinh sach ngan ngtra str dung théng tin néi bé cé dwoc cong ty xay dwng va thwe thi hiéu qua?

C28

Mtrc d6 khac biét gitka quyen co dong thiéu s6 va co dong 16n trong quyét dinh cac van de quan
trong ctia cdng ty nhw bau ctr HDQT, bd sung van d& méi vao chuong trinh nghi sw ciia DHDCD.?

C29

Mrc d6 kiém soat va gidm thiéu cac giao dich néi gian ctia hé théng quan tri cong ty.

HO1

Mtrc dd trung thuc cla cong ty dbi véi khach hang.

HO02

Murc do thure hién bao mat thdng tin cho khach hang cda cong ty.

HO3

Mtrc dd day da trong viéc cung cip cho khach hang cac thong tin san pham, dich vu cltia cong ty.

HO05

Mtrc dd hiéu qua trong viéc x(& ly khiéu nai ctia khach hang clia cong ty.

HO8

Mtrc d6 tan tinh va tén trong khach hang clia nhan vién cong ty.

HO6

Tan suét xuat hién cac sy cb trong dat Iénh giao dich cho khach hang.
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HO7 | Mlrc d6 &nh hudng cla cac sy cd nay téi kinh té/ tai chinh ctia khach hang.
HO4 | Tan suét xuét hién cac cta khach hang déi véi cong ty.
HO5 | Mtrc d6 hiéu qua trong viéc xt ly khiéu nai ciia khach hang céng ty.
GO03 Tl'nr_whc‘)n dinh cla céci Vi tri Iénfﬁw dao chu chcj)t (Giam déc ’(CEO: CFO) IiGD,ATrué’nAg; cac bC)A' phénA
nthep vu) trong 3 nam gan day? (Trgnq do, 0% twong trng voi ty 1€ bién déng nhan sw thap nhat)
EO2 | SO lwgng thanh vién HPQT khéng dieu hanh.
E10 |HDQT c6 tién hanh danh gia Téng giam dbc va cac can bo chu chét khac hang ndm hay khéng?
E11 | Cong ty c6 van ban cu thé nao dé cap tdi chirc ndng va trach nhiém HDQT khong?
E12 |HDQT cé thuc hién tw danh gia hodc ra soat vé tinh hiéu qua ctia cac hoat dong ciia HDQT khong?
E13 |HDQT c6 hop it nhat 4 1an mét nam khoéng?
E14 Chuwong trinh Ahop c6 dwgc chuan bj bang van ban va chuyén cho cac thanh vién trwéc khi hop
HDQT hay khdéng? i
E15 | Thanh vién HDQT c6 tham gia day du cac cudc hop ctia HDQT hay khéng?
E16 | Céac bién ban cudc hop HDQT cé dwoc 1ap va thong qua sau mdi cudc hop hay khéng?
FO3 | S6 lwong thanh vien BKS c6 ndm trong quy dinh khéng? (it nhat 14 03, nhiéu nhét 13 05).
Thanh vién BKS cé thudc bd phan ké toan, bé phan tai chinh céng ty, hoac thanh vién/nhan vién
Fo4 cla cﬁpq ty kiém toan ddc 1ap dang kiém toan béo cdo tai chinh ctia cong ty khéng?
FO5 |Ban kiém soat c6 danh gia hoat dong cta HBDQT khdng?
F06 |S6 lwong thanh vién BKS c6 it nhat 1 thanh vién 1a ké toan vién/ kiém toan vién khéng?
F11 | Ban kiém soat c6 danh gia bao cdo tai chinh ctia cong ty?
F12 |Ban kiém soat c6 giam sat tat ca cac thong tin cong bb clia cong ty?
F16 |Ban kiém soat c6 dwoc dé clir cong ty kiém toan doc 1ap?

SUMMARY

Enhancing the role of related parties aims to sharpening corporate governance’s performance in
Joint-stock securities firms in Vietnam

The restructuring of Vietnamese securities companies towards narrowing down the number of companies
aims to maintain a reseanable number of companies compared to the market scale, improve their business
performances, financial and managerial capabilities and direct them towards maintaining their functions
and roles to the market. In order to fullfil such goals, securities companies need to apply various solutions,
including increasing the capability of corporate governance. Corporate governance focuses on dealing
with multilateral relationships, not only those inside the company such as between shareholders, employees,
Board of Director, Board of Management, but also with external parties having beneficial relationships with
the institute: State authorities, business partners, and the community... However, how these relationship
are implemented in securities firm, and what drawbacks and reasons for those experiences, remained open
questions. Hence, this paper will shed light on these problems by investigating and evaluating working
performance of board of directors, board of managers, executive board, and the typical relationship
between clients and securities firms as well.
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