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TOMTAT:

Quén tri cong ty (QTCT) lién quan dén viéc x4c dinh cdc cd ché higu qua, theo d6 cic ¢ dong
clia cong ty c6 thé ki€m sodt van dé quan ly diéu hanh sao cho Igi ich ctia ho dudc bao vé. Hoi dong
quan tri (HPQT) 1a mdt loai co ché ki€m sodt noi bo, thay mit cdc ¢ dong gidm sit cong ty, gitip
quén 1y va ki€m soat cac rii ro ma cong ty phai d6i mit. Cac ly thuyét vé QTCT, ciing nhu cic
nghién ctu thyc nghiém déu cho tha'y mdi quan hé gitta QTCT véi hiéu qua hoat dong va rii ro clia
cdc cong ty. Bai viét phan tich thyc trang vé QTCT § cic doanh nghiép niém yé&t (DNNY) trén thi
trudng ching khodn (TTCK) Viét Nam tir nim 2015 dén thdng 4/2023, qua d6 dua ra cdc khuyén
nghi vé QTCT cho cic DNNY trén TTCK Viét Nam.

Tt khéa: quén tri, cong ty, niém yét, thyc trang, thi trudng chiing khoan Viét Nam.

1. Khdi quat tinh hinh hoat dong cia cic
DNNY trén TTCK Viét Nam

Theo thong ké cia ny ban Chitng khodn Nha
nudc qua cdc nim tir 2010-2023, s6 lugng cic
DNNY lién tuc gia ting. Tir s6 lugng 2 cdng ty ban
dau dudc thanh 1ap vao nim 2006, dé&n thing
4/2023, da ¢6 hon 400 DNNY trén san HOSE, 338
DNNY trén HNX va 856 DNNY trén UPCoM. bay
12 mifc ting cao so vdi xuit phat di€m ban dau. C4c
DNNY hoat dong sin xuAt - kinh doanh trong nhiéu
khu vuc khic nhau, nhu: ndng nghiép, cong nghiép,
xay dung, van tai, thuong mai va dich vy, thdong tin
va truyén thong, y t&, cong nghé, tai chinh, ngin
hang, bat dong san,...

Céc DNNY da thyc hién huy dong von trén
TTCK vé&i nhiéu loai chitng khodn khac nhau, tir c8
phi€u, trdi phi€u DN... kém theo la cdc sin phim
chitng khodn phdi sinh, tir d6 thic ddy TTCK phat
tri€n trong thdi gian qua. Hién tai, c6 khoang 5% s&
DNNY trén san HOSE c6 von diéu 1é trén 10.000
ty dong, tip trung chl y&u thudéc nhém nganh Tai
chinh, Bat dong sin, Tiéu dung thiét yé&u, véi
khodng 26% c6 von diéu 1é trén 1.000 ty dong, con
lai 1a duéi 1.000 ty dong.

Ty sudt sinh 15i tdng tai sin (ROA) va ty suit
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sinh 13i v6n chti (ROE) clia cdc cong ty theo ting
nim trung binh déu duong, mic di c6 gidm theo
chu k¥ kinh t&, tuy nhién, mic sinh 18i trung clia
ROA vin tiém cAn va cao hon so vé6i toc do ting
trudng ctia nén kinh t&€ néi chung, giao dong tir
5.9%-9.3%.

Céc DNNY la nhitng guong mit chii y€u trong
TOP 1000 DN nop thu€ nhiéu nhat qua cdc nim
theo Tong cuc Thué cong bo. Theo do, trong TOP
10 cong ty nop thué& nhi€u nhit qua cdc nim phdi
ké d&n cic DNNY nhu GAS, VCB, TCB, VNM,
BID, vdi tdng s6 thué ndp dao dong khoang 50.000
ty ddng. Cic codng ty khic nhu VIC, VHM, NVL,
MBB, HPG, MWG, SAB, PLX c6 miic nop thué
cao hon 1.000 ty dong.

2. Thuc trang quéan tri cong ty cic DNNY trén
TTCK Viét Nam hién nay

2.1. Vé h¢ théng phdp Iy vé QTCT

DPAau nam 2007, B6 Tai chinh dd c6 Quyét dinh
s6 12/2007/QD-BTC ngay 13/3/2007 ban hanh Bo
quy tic QTCT dAu tién, 4p dung cho cic DNNY.
Ti€p d6, cac Thong twsd 121/2012/TT-BTC clia Bo
Tai chinh va Nghi dinh s6 71/2017/ND-CP cua
Chinh pht d3@ dugc ban hanh véi cdc quy dinh cu
thé hon vé cic ndi dung QTCT. Luat Doanh nghiép
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2014, quy dinh céc ndi dung QTCT, nhu co ciu
quén ly ctia cdng ty c¢6 phan dugc t6 chiic theo mod
hinh quén tri mdt 16p hodc 1a quan tri hai 16p va
dudc ti€p tuc quy dinh tai Luat Doanh nghiép 2020.
Niam 2019, Qudc hodi ban hanh Luat Chitng khodn
va Thong tu s6 155/2020/ND-CP ctia Chinh ph
ban hanh ngay 31/12/2020 di bd sung va cu thé héa
cdc ndi dung chi ti€t vé QTCT ddi véi cdc DNNY.
Nim 2019, phién badn diu tién clia B Nguyén tic
QTCT, dugc bién soan va ban hanh bdi ﬁy ban
Chtng kho4an Nha nuéc va Cong ty Tai chinh qudc
t€ (IFC), huéng din QTCT theo cdc thong 1& qudc
t€ tot ddi v6i cdc cong ty dai chiing.

2.2. Vé mé hinh QTCT

Phdp luat cia Viét Nam quy dinh cd 2 m6 hinh
QTCT la:

- Md hinh QTCT mot 16p, bao gdm: Pai hoi
ddng c6 dong, HPQT va Gidm d6c hoic Téng gidm
ddc. Phai c6 it nhat 20% s thanh vién HPQT doc
lap va c6 ﬁy ban kiém todn truc thuoc HPQT.

- M6 hinh QTCT hai 16p, bao gdm: Pai hoi dong
c6 dong, HPQT, Ban ki€m soat va Gidm doc hoic
Téng giam doc. Trudng hop, cé dudi 11 ¢d dong va
céc c¢d dong 1a t8 chifc s6 hitu du6i 50% c6 phan thi
khong bit budc phdi c6 Ban ki€m soit.

2.3. Vé quy mé HPQT

D6i v6i thanh vién HDQT, Luat Doanh nghiép
2014 (Piéu 150) va Luat Doanh nghiép 2020 (Diéu
154) déu c6 quy dinh vé nhiém ky va sd lugng
thanh vién HPQT va thdng nhit, HDQT c6 tir 3 dén
11 thanh vién. V& quy m6 HPQT, cic DNNY dip
ing day dl cdc yéu ciu phdp 1y vé s6 lugng thanh
vien HPQT. Quy mdé HPQT dao dong tur 3-14
thanh vién HPQT. Ty 1& s6 lugng thanh vién
HDQT qua cdc nam tip trung & mic 4-5 thanh vién
va ti€p theo sau d6 1a mitc 6-7 thanh vién.

Theo FiinGroup (2023), quy md trung binh cta
HDPQT ciac DNNY Ia 6 thanh vién, nhung HPQT 5
thanh vién chi€m nhiéu nhét. Trong d6, cdc nganh
tai chinh, ngin hang, bio hiém, bt ddong sin c6 quy
mo6 HPQT 16n hon mife trung binh do cdc yéu ciu
quy dinh chit ché hon, mifc t8i thi€u 3 thanh vién
chi€m mot ty 1& rat it, thay vao d6 quy mé6 HPQT
trung binh tir 6 thanh vién trd 1én c6 xu hudng gia
tdng qua cdc nam.

2.4. Thanh vien HDQT diéu hanh

Nghi dinh s& 155/2020/NDP-CP quy dinh mot
cong ty dai chl’mg phdi c6 it nhat 1/3 thanh vién
HbQT khong diéu hanh trong HBQT Qua thong
ké tr s§ liéu nghién cttu cla tic gid, cho thdy s6

cong ty ¢6 thanh vien HPQT kiém nhiém chiém ty
1€ 16n trong cdc DNNY, khoéng 88%, s& khong c6
thanh vién HPQT chi chi€m ty 1& khodng 12%. Tuy
nhién, ty 1& thanh vién HPQT diéu hanh tip trung &
mtc dudi 1/3 so6 thanh vién HPQT va rit hi€m doi
Vv6i trudng hop c6 sd thanh vien HPQT diéu hanh
chiém mot nita s§ thanh vién HPQT. Trong giai
doan nay, c¢6 xu huéng gidm cic DNNY c¢6 ty 1&
kiém nhiém cao hon 1/2 s6 thanh vién HPQT va
gia ting & ty 1& dudi 1/3 sd thanh vién HPQT.
Nguyén nhan do cic quy dinh vé s lugng thanh
vién HPQT khong diéu hanh, s thanh vien HPQT
doc 1ap trong cic DNNY dudc quy vé s lugng toi
thiéu trong cdc vin ban phap quy.

2.5. Thanh vien HDQT doc lap

Quyét dinh s§ 12/2007/QD-BTC la vin bin
phédp ly dau tién quy dinh vi trf thanh vién doc lap
HDPQT la vi tri “phai c6” trong HPQT cila cac
DNNY. Céc vin ban bd sung thay th& sau d6 ti€p
tuc quy dinh vé tinh bit budc d6i v6i DNNY va cu
thé mot s6 tiu chi ddi vdi thanh vién doc lap
HPQT. V& s6 luong thanh vién HPQT doc lap theo
quy dinh, d6i véi DNNY: [t nhit c¢6 1 thanh vién
néu HPQT tir 3 d&n 5 thanh vién; [t nhit c6 2 thanh
vién néu HPQT tir 6 d&n 8 thanh vién; [t nhat c6 3
thanh vién néu HPQT tir 9 dén 11 thanh vién.

HAu hét cic DNNY déu b3 nhiém thanh vién
HDPQT doc 1ap, v6i hon 90%, s6 lugng cong ty
khong c6 thanh vién HPQT la rat hi€m va khong
lién tuc. V& quy mo thanh vien HPQT doc 1ap
chi€m dén 1/5 s& thanh vién HPQT vin 1a ty 1&
cao nhat véi hon 50% s6 DNNY, ti€p theo la tir 1/5
dé&n 1/3 s& thanh vién HPQT. Theo FiinGroup
khdo sat nim 2023, c6 hon 80% cong ty c6 it nha't
1 thanh vién HPQT ddc 1ap va chi cé khodng
68,4% DNNY tuin thii yéu cdu s6 lugng toi thi€u
thanh vién HPQT doc lap. Ty 1€ thanh vién
HDPQT doc 1ap da ting qua cdc nim, nhung van
thap & hau hét cdc nganh.

2.6. Thanh vien HDQT la nit

Sy xudt hién thanh vién nit trong HPQT chi
chi€m gin 60% s6 cic DNNY, s6 cong ty khong c6
thanh vién nif 13 rat phd bi€n. VSi quy md thanh
vién nit trong HPQT phd bi&€n nhat 1a tir 1/3 trd
xudng s6 thanh vién HPQT, s6 lugng cu thé tir 1-2
thanh vién. Ty 1& s thanh vién HPQT 1a nif chiém
tir 1/2 s6 thanh vién HPQT la it va rat hi€m c6 la tir
2/3 s6 thanh vién HPQT. S6 lugng thanh vién nit
trong HPQT tirng ghi nhan cao nhat1a 7 thanh vién
clia Cong ty CP Go Trudng Thanh (TTF) nim 2017
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va ty 1é cao nhit 1a 100% dudc ghi nhin trudng hdp
cia Cong ty CP Xay dung FLC Faros (ROS) vao
nam 2021 (3/3 thanh vién).

2.7. 86 ndm kinh nghi¢m ctia Chii tich HDQT

Theo tdng hop s6 liéu cla tic gid, cho thiy sd
nam kinh nghiém & vi tri cht tich HPQT cua céc
DNNY dén giai doan hién nay lién tuc ting qua cdc
nam. Thé hién su 8n dinh & vi tri Chi tich HDQT
clia cic DNNY 1a phd bién, theo d6 1a su gia ting
kinh nghiém ctia Chii tich HPQT. Kh4 nhiéu cdng
ty ¢6 Chii tich HPQT kinh nghiém trén 10 nim. S&
it c6 Cht tich HPQT kinh nghiém trén 15 nam, nhu
DBC, NTL, VNM, OGC, VMD... bi ciing s6 nim
kinh nghiém ctia Chu tich HPQT 1a cdc kién thiic
va k§ niang dudc tich lily, nhung mit khic c6 thé
kéo theo nhitng sy kém nhay bén va cic rii ro vé
thau tém quyén luc.

3. Mot s6 khuyén nghi vé quan tri cong ty cac
DNNY trén TTCK Viét Nam

Thit nhdt, ndng cao tinh tudn thii vé ty 1¢ thanh
vien HDQT djc ldp.

Thuc trang cho thdy, viéc tuan thii vé& thanh vién
HDQT ddc lap ctia cic DNNY trén TTCK con chua
cao. Quy dinh vé ty 1& tdi thi€u thanh vién HDQT
doc 1ap da dugc quy dinh trong cdc van ban phap
ludt, tuy nhién cic DNNY thudng chi ddm bao viéc
xuat hién thanh vién HPQT doc lap va khong dép
ting theo yéu cau quy dinh. Do d6, mudn ning cao
tinh tuan thii vé ty 1& thanh vién HPQT doc lap, doi
héi cdc cd quan quan 1y ti€p tuc hoan thién, ban
hanh cdc quy dinh yéu cau cic DNNY thyc hién
ding quy dinh vé ty 1é& thanh vién HPQT doc lap,
cling nhu ¢6 ché€ tai x phat d6i v6i cic DNNY
khong tuén tha.

Thit hai, ndng cao ndng lyc qudn tri ciia thanh
vien HDQOT.

Cac thanh vién HPQT va cdc cdn bd quan Iy
cAp cao can dugc dao tao, ning cao ning luc vé
QTCT, ddng thdi phai c6 tiéu chi cu thé vé& ning lyc
ctia thanh vién HPQT cdc DNNY. Viéc thé hién
ning lyc clia thanh vién HPQT can phai dugc thé
hién trong Bdo cdo quan tri cia cic DNNY hang
nam.

Thit ba, phdt huy vai tro va ndng cao ndng luc
cua thanh vién HDQT doc lap.

Ngoai viéc tuan thii vé ty 1& thanh vién HDQT
doc 1ap i thi€u, nhiim ning cao vai trd cla thanh
vién HPQT ddc lap, can thi€t phai phat huy hét vai
trd d6 trong viéc gidm sit, ki€m sodt hoat dong ciia
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cdc nha quan Iy trong DNNY, bdo vé quyén 1gi clia
cd dong, nhat 12 c6 dong thi€u s6. Cic quy dinh
hién tai chi dé cap dén tiéu chuin ciia thanh vién
ddc 1ap trong cdc mdi quan hé nhan than va Idi ich
kinh t& trong cong ty ma chua chid trong dén ning
luc cia thanh vién HPQT doc 1ap. Do d6, cin c6
nhitng quy dinh tiéu chuin vé ning luyc va kinh
nghiém gidm sédt, nhan dién va quan tri rdi ro lién
quan dén linh vyc hoat dong clia cong ty, cling nhu
b8 sung thém cac ché tai rang budc ddi v6i thanh
vién HPQT doc lap.

Thit tu, gidi han ty 1¢ thanh vien HDQT diéu hanh.

Viéc quy dinh khong kiém nhiém giita Chu tich
HPQT vé6i Téng giam doc (gidm ddc) 1a mot quy
dinh rit quan trong trong viéc nang cao tinh doc lap
ctia HPQT v6i Ban diéu hanh, tich bach quyén
quén tri vd quyén diéu hanh di dudc ban hanh tir
Nghi dinh s& 71/2017/ND-CP. Tuy nhién, thuc hién
4p dung tir nim 2017 d&n nay vn chua thuc sy ddm
béo tinh doc 1ap cao cho HPQT, khi ty 1& c¢6 kiém
nhiém tai cic DNNY 1a trén 80%. Nghi dinh s6
155/2020/ND-CP quy dinh mdt cong ty dai ching
phéi c6 it nhat 1/3 thanh vién HPQT khong diéu
hanh trong HPQT. Tuy nhién, thuc t€ viéc khong
ché& ty 1& 1/3 thanh vién HPQT khong diéu hanh 1a
con thip, din dén ty 1é kiém nhiém trong HDQT
con khd cao. Do d6, can thi€t phdi nang mitc khong
ch€ ty 1& thanh vién HPQT kiém nhiém cic chic
danh diéu hanh, ciing nhu b3 sung thém céc chic
danh khidc khong dugc kiém nhiém trong HDQT
ngoai chiic danh Téng gidm ddc (gidm doc).

Thit ndm, quy dinh vé ty 1é thanh vién HPQT
la niz.

Theo cdc nghién ctu, sy hién dién cta thanh
vién nit trong HPQT lién quan dé&n hiéu qué hoat
dong clia cong ty cao hon va cdc quyét dinh clia
cong ty than trong hon. Piéu nay cho thdy can thiét
phai gia ting sy hién dién cla thanh vién nit trong
HDPQT. Tuy nhién, thyc t€ tai cic DNNY & Viét
Nam hién nay, viéc xuit hién thanh vién nif trong
HDPQT con it. Mot s& qudc gia da dua muc tiéu ting
thanh vién n@ trong HPQT vao cac quy dinh, nhu:
Na Uy quy dinh vé ty 1& thanh vién nit trong HDQT
(40%); quy dinh bt budc vé ty 1& thanh vién nit
trong ban ldnh dao cdng ty nhu Phip (33%),
Malaysia (30%), Btc (30%)... TU khi ban hanh céc
quy dinh d6, ty 1& thanh vién nit trong HPQT cta
cdccong ty di ting 1én ddng ké.

TU nhitng phan tich thuc trang vé QTCT & cic
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DNNY trén TTCK Viét Nam nam 2015-2021 cho cdc DNNY. QTCT tai cic DNNY khong chi dip
thdy QTCT la mot van dé quan trong trong viéc  ng & mic do tudn thi quy dinh cla phdp luat, ma
niang cao chit lugng, khid ning canh tranh, xdy  cAn huéng dé&n céc thong 1é qudc t& tot d€ 4p dung
dung nén ting cho phat trién bén vitng lau dai cia  vio QTCT ®
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ABSTRACT:

Corporate governance involves the identification of effective mechanisms that help shareholders
control the governance of their companies and protect their interests. The Board of Directors (BoD)
is a type of internal control mechanism that supervises the company on behalf of shareholders,
helping to manage and control the risks faced by the company. Theories and empirical studies on
corporate governance show that there is a relationship between corporate governance, the
performance, and the risks of a company. This study analyzes the current corporate governance of
Vietnamese listed companies from 2015 to 2021. Based on the study’s findings, some
recommendations are made to help companies listed on the Vietnamese stock market improve their
corporate governance.

Keywords: governance, company, listing, current situation, Vietnam’s stock market.
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