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CHO DOANH NGHIEP NIEM YET

ThS. NGUYEN THANH NHA - Hoc vién Ngdn hang

So vdi cdc doanh nghiép trong khu vuc ASEAN, thit hang vé qudn tri céng ty ciia cdc doanh nghiép
niém yét trén thi trudng chiing khodn Viét Nam hién dang thdp. Diéu nay khéng chi dnh huéng
tiéu cuc dén hinh dnh cia thi trudng chiing khodn va doanh nghiép Viét Nam, ma con gdy nén
nhiing bt lgi d6i vi né luc ndng hang thi trudng chiing khodn tir cén bién lén méi néi, ciing nhu
thu hiit dong vén ddu tu nuéc ngodi. Gidi phdp nao dé khdc phuc tinh trang nay dang I vdn dé

dat ra biic thiét khong chi véi nha quan Iy, ma cd véi cdc doanh nghiép.
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Corporate governance rankings of
Vietnam’s listed companies are low in
comparison with ASEAN companies. This not
only affects negatively the image of Vietnam's
stock market and companies but also causes
different disadvantages for the attempt to
improve ranking of the stock market from
marginal to emerging level as well as to
attract FDI into Vietnam. The right solution
to address this problem is a big question not
only for authorities but also enterprises.
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Quan tri cdng ty chua dat cac chuan muc

Bat dau tir nam 2011, Thé diém quan tri cong ty
khu viee ASEAN duoc ap dung chinh thiie d€ danh
gid cac doanh nghiép (DN) niém yét trén thi truong
ching khoan trong khu vuc ASEAN. Két qua cham
diém va cong bd thtr hang cac DN dat diém quan tri
cong ty tot nhat ASEAN tinh dén thoi diém moi nhat
1a ndm 2015 (ndm 2016 T6 chdm diém quan tri cong
ty ASEAN khong chdm diém do c6 su thay d6i trong
B0 nguyén tac quan tri cong ty ctia t& chirc Hop téc va
phat trién kinh t& (OECD) nam 2015, dy kién ndm 2017
ti€p tuc trién khai). Trong s6 50 DN niém yét duwoc
vinh danh ¢4 chét lugng quan tri cong ty tot nhat khu
viec ASEAN nam 2015, phan 16n la cadc DN cta Thai
Lan, Malaysia, Singapore, Philippines. Trong s0 cac

DN niém yét c6 chét luong quan tri cong ty tot nhat tai
mdi qudc gia duoc vinh danh, Viét Nam c6 3 dai dién
1a: Cong ty ¢6 phan Phan bén va héa chat dau khi (ma
chiing khoan DPM), Cong ty cd phan Chiing khoan
TP. H6 Chi Minh (ma ching khoan HCM) va Cong ty
¢ phan Stra Viét Nam (ma chiing khoan VNM).

Két qua cham diém cho thdy, tuy cac DN Viét Nam
duoc vinh danh vé quan tri cong ty déu co cai thién vé
diém s6 mot cach tich cuc trong nhiing nam gan day,
nhung viéc khong mét DN niém yét nao cta Viét Nam
c6 tén trong top 50 DN niém yét dwoc vinh danh ¢
chat luong quan tri cong ty tot nhat khu vuc ASEAN,
cting nhu thyee t€ mutc diém trung binh ctia cac DN con
rat xa so véi cac qudc gia trong khu vuc, 1a cac bang
chiing cho thdy chat luong ap dung quan tri cong ty
tai Viét Nam con thdp va chua dat dugc cac chuan
muc ASEAN hudng téi. Boi vay, néu co quan quan ly
1an cac DN khéng tiép tuc ¢ nhitng nd lyc manh mé
hon trong thoi gian t6i, thi khé c6 thé dua Viét Nam
thoat khoi tinh canh “diém kém” vé quan tri cong ty.

Theo danh gia ctia Uy ban Chting khodn Nha
nudc, nguyén nhan trudc tién khién cac DN niém
yét trén thi truong ching khoan Viét Nam dat “diém
kém” vé quan tri cong ty la do Theé diém quan tri cong
ty ASEAN st dung tiéng Anh la ngdn ngt cong bd
thong tin. Trong khi cac bao cdo thuong nién ctia cac
DN niém yét Viét Nam kha day du ¢ ban tiéng Viét,
nhung phan dich tiéng Anh thi van tat va hau hét
khong c6 ban tiéng Anh. Mot nguyén nhan nita dan
dén diém quan tri cong ty cuia cac DN niém yét Viét
Nam con thap, chtt yéu do cac DN chua thuc sy quan
tam, chua coi viéc nang cao chat lwgng quan tri cong
ty la nhu cau thiét yéu. S6 luong DN nhén thitc duoc
tam quan trong ctia quan tri cong ty van con han ché.
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Pa s6 DN chi tuan tht nhiing quy dinh don gian, vi
du nhu ban hanh diéu 1é cong ty phu hop vdi Luéat
DN; ban hanh Quy ché quan tri, thong qua viéc Chu
tich hdi dong quan trj kiém tong giam doc trong dai
hoi dong c6 dong; tuan thu thoi gian, trinh ty, thu tuc
t0 chirc dai hoi dong cd dong. .. Viéc ap dung cac quy
dinh phtec tap hon, thi c6 rat it cong ty dap ting duoc,
chang han nhu vé s8 lugng thanh vién hdi dong quan
tri doc lap, thanh 1ap cac tiéu ban d€ ho tro hoat dong
cua hoi dong quan tri, viéc tham gia cac khda dao tao
vé quan tri cong ty cua thanh vién hoi dong quan tri,
dam bao tranh xung dot vé loi ich trong giao dich véi
cac bén lién quan...

Két qua cham diém quan tri cong ty cho thdy,
quan tri cong ty méi dang ¢ giai doan dau tai Viét
Nam. Cac cong ty Viét Nam chua hiéu dwoc tam
quan trong cta thuc hién cac thong 1€ tot vé quan tri
cong ty.

Nhiéu né luc nhung chua da

Ngoai nd lirc ctia cac DN niém yét, nha quan ly
Uy ban Chitng khoan Nha nudc da c6 nhiéu c6 géng
trong cai thién chét lwong quan tri cong ty. Co quan
nay da phdi hop voéi cac don vi lién quan dé thuc
hién cac chrong trinh xay dung nang luc, dao tao mo
rong vé quan tri cong ty. Trong d6 bao gom cac hoat
ddéng nhu: Dao tao cho thanh vién hoi dong quan tri
cua cac DN vé nhiing thong 1é quan tri cong ty tot
trén thé gidi, cling nhw cac van ban phap quy cua
Viét Nam vé quan tri cong ty; tap hudn vé soan thao
tai liéu c6 dong huong dén cac thong 1é quan tri cong
ty tot nhat- theo Thé diém quan tri cong ty khu vuc
ASEAN; Dao tao cho cac co quan quan ly vé van dé
lién quan dén giam sat va cudng ché thyee thi vé quan
tri cong ty... Ngoai ra, trong nhitng nim qua, Uy ban
Chuing khoan Nha nudc da phoi hop véi T6 chire Tai
chinh Qudc t& (IFC) t6 chtkc cac dién dan dé trao ddi,
chia sé kinh nghiém vé quan tri cong ty trong khu
vue, chang han nhue Chuong trinh Thé diém quan tri
cong ty khu viee ASEAN va 1@ trao giai...

Tuy nhién, nhitng nd lyc nhu vay 1a chua du. D&
nang cao chat lvong quan tri cong ty trong thoi gian
t6i, ttr thuee tién, cling nhw kinh nghiém quéc t& cho
thdy, Viét Nam can thuc ddy thanh 1ap Vién Quan tri
cong ty. TG chirc nay sé€ chiu trach nhiém vé chuong
trinh nang cao chat lwong quan tri cong ty cho cac
DN, ma trudc hét la cong ty niém yét, cong ty dai
chang. Vién két hgp vdi so giao dich chung khoan,
hiép hoi nha dau tu chiing khoan thuc hién danh gia
toan dién vé tinh hinh quan tri c6ng ty cua cong ty
niém yét va cong bd cac két qua danh gia, dong thoi
hoc hoi kinh nghiém ctia cac nude dé€ thye hién nhiéu
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hoat dong khac. Cling can thanh 1lap Hoi dong tu van
Quan tri cdng ty cdp Qudc gia. Day sé 1a hoi dong
xay dung cac nguyén tac va kién nghi vé cac thong 1&
quan trj cong ty tot nhat cho Viét Nam. Hoi dong nay
khong chi tu véan cai thién tinh hinh quan tri cdng ty,
tao cac dién dan trao ddi vé ky thuat va vé chinh sch
thac ddy quan tri cong ty tot.

Can thuc hién danh gia toan dién vé quan tri cong
ty d6i voi toan b cac cong ty niém yét va cong bd
két qua nhitng danh gia d6 dé nha dau tw nhin nhan,
xem xét va dua vao tiéu chi dau tw. Ap luc tir cac
nha dau tu, dic biét 1a cdc nha dau tu t6 chitc, chinh
la nhan t6 thuc day cong ty niém yét phai thay doi
dé dap ung cac yéu cau thu hat von dau tw. Khung
phap ly nén c6 nhitng ché tai du stic ran de déi voi
cac vi pham quy dinh vé quan tri cong ty dé dan dan
hinh thanh y thitc tuan tha ctia DN trong boi canh
nhéan thirc vé quan tri cong ty cta cong ty niém yét
chua cao.

Dacbiét, can tap trung nang cao nhan thirc vé trach
nhiém va dao dtrc cua ddi ngti lanh dao DN, nhét 1a
cac thanh vién hoi dong quan tri vé van dé quan tri
cong ty thong qua cac khoa dao tao, cap chung chi,
dua ra quy dinh bat budc vé thoi gian phai dwoc dao
tao vé quan tri cong ty trong 1 nam, nang cao chat
luong cua cac khda dao tao. Chi khi hoi dong quan
tri hiéu rd va thuc hién dung chice trach cia minh
mot cach trung thue, thi cac tiéu chi khac vé quan tri
cong ty méi duoc thuyec thi t6t, khi d6 quyén lgi cuia ¢d
dong va cac bén lién quan dugc bao dam... Tiép tuc
nang cao khung phép ly vé cong bd thong tin, trong
d6 khuyén khich cong b6 cac thong tin phi tai chinh,
thong tin vé moi treong, xa hdi va quan tri.

Khi cac cong ty Viet Nam thanh cong trong nang
cao chat luong quan tri cdng ty, thi chinh DN la d6i
twong duoc hudng loi dau tién trén nhiéu khia canh
nhu: c6 thé thué va gitt dwoc doi ngit lao dong co
chat lugng; gitp thic day va nang cao hiéu qua hoat
doéng kinh doanh; nang cao kha nang ti€p can thi
truong von, giam chi phi von va tang gia tri tai san;
nang cao uy tin ctia DN trong con méat nha dau tuw...
Viéc 4p dung cac thong 1& quan tri cong ty tot con
gitp cho cac DN Viét Nam hoi nhap chu dong hiéu
qua vao thi truong toan cau ngay cang canh tranh va
mang tinh chon loc cao.
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