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cong nhing nam gan ddy, quan tri cong ty ro thanh mot linh viee duoc nhiéu hoc gia va doanh
/:zghiép quan tam va nghién cueu, dac biét sau sw sup do cua cdc tdp doan va ngdn hang lon trén the

gidi va Viet Nam. Nghién cviu nay van dung bé tiéu chi thé diém quan tri cong ty tai Viét Nam (Vietnam
Listed Company Awards, 2018) dé danh gia va phan tich thuc trang quan tri cong ty tai Cong oy, C6 phan
Quan ly Bdo tri Puong thuy Noi dia $6 4. Phirong phdp nghién civu tai ban dwoc sir dung véi nguon div liéu
thir cap dwoc thu thdp tir cdc nguon cong khai nhw website chinh cia cong ty, so giao dich chwng khoan,
website vietstock. Két qua nghzen cteu cho thay quan tri cong ty cua cong ty dat mirc can ban, vé co ban cdc
tiéu chi vé quan tri cong ty moi du’ng lai o mirc do tudn thu ludt phap, trong d6 nhiéu tiéu chi co ban con
chua dwoc thuc hién, dac biét cdc tiéu chi vé cong b6 thong tin va tinh minh bach, trach nhiém cua HDQT,
vai tro cua cdc bén lién quan. Trén co so két qua nghién ciu, cong ty can tap trung cai thién va dleu chinh
cdc hoat dong quan tri cong ty theo 42 tiéu chi tudn thu, dong thoi dp dung thong lé quoc té dé cdi thién,

ndng cao hinh anh, uy tin va thiwong hiéu nham thu hit cdc nguon dau tie.

Tir khéa: quan tri cong ty, hdi dong quan tri, ban kiém sodt, dai hoi dong cé dong.

JEL Classifications: M10, M19, O20

1. Giéi thiéu

Véi sy sup d6 ctia Enron va Arthur Andersen &
My va nhing thdm hoa tuong ty & Anh nhu
Marconi, quan tri céng ty ngz‘iy cang tro nén quan
trong, dac biét ¢ cac nén kinh t€ dang phat trién, noi
co s6 ha tang to chtrc tai chinh chua manh mé valau
doi. Quan tri cong ty da tr¢ thanh mot chu de quan
trong trong cac nén kinh té¢ dang phat trién trong
nhung nam gan day, dic biét trong bdi canh chuyen
d6i mo hinh cdc doanh nghi¢p nha nudc bao cap
sang co ché thi tru’orng Chinh vi vay, quén tri cong
ty tr& thanh mot van dé duoc nhiéu chinh phu va to
chuc tai chinh quan tam. De thiic day va nang cao
hi¢u qua quan tri cong ty, to chuc hop tac va phat
trién kinh t¢ (OECD) da ph01 hop véi cac to chic
khac dé ban hanh nguyen tac quan tri cong ty cua
OECD nhim hd trg cac nudc thanh vién va khong

phai thanh vién. Thé diém quan trj cong ty ASEAN
la mot trong nhiing sdng kién cua dien dan thi
tnréng von ASEAN (ACMF) v6i muc tiéu danh gié
va nang cao tiéu chuan quan tri Cua cac cong ty co
phan nham mang lai hinh anh qudc té uy tin cho cac
doanh nghiép.

Tai Viét Nam, trong hon mot thap ky qua, cung
v6i chuyén d6i mo hinh tong cong ty 90, 91 sang mo
hinh Tap doan kinh té, day manh cong tac ¢ phan
héa doanh nghi¢p nha nudc thi quan tri cong ty la
mot diém han ché yéu kém nhit anh hu’ong dén hi¢u
qua ctua doanh nghlep, la nguyén nhén gy that thoat
vOn chti s¢ hitu va thi€u minh bach vé thong tin. Mt
khac, lién tlep cac dai an nhu Ocean Bank, ACB
Bank, Tong cong ty thep Viét Nam déu lién quan
dén quan tri cong ty ma nguyen nhan chinh déu xuat
phat tir viéc chua rd rang vai trd cta hoi dong quan
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tri (HPQT), ban kiém soat (BKS) ciing nhu minh
bach thong tin va tinh doc 14p cta thanh vién HDQT
Trong bdi canh Chinh Phu tiép tuc ddy manh co cau
lai, d61 méi va nang cao hi¢u qua doanh nghlep nha
nuac, day manh cong tac co phan hoa va thoai von
nha nudc thi quan tri cong ty cang trd nén quan
trong, 1a nguyén nhan chinh trong nang cao hiéu qua
hoat dong cua doanh nghi¢p. Danh gid duogc thuc
trang quan tri cong ty, nhan dién dugc diém manh,
diém yéu tir d6 dé xuat cac g1a1 phap dé nang cao uy
tin thuong hi¢u va thu hat cic nha dau tu 1a myc tiéu
ma cdc cong ty cd phan Viét Nam hudng toi.

Duéi sy ho tro cua t6 chirc Tai chinh Québc té
(IFC) va T chirc Hop téc Phat trién Kinh t& Thuy Si
(SECO) hd trg, thé diém quan tri cong ty Viet Nam
da duogc xay dung dua trén nguyen tac quan tri cong
ty G20/0OECD, nguyen tic quan tri cong ty ICGN va
cac thong I€ quén tri cong ty tien bo duoc chap nhan
trén toan cau trong d6 nhan manh dén chét lugng
quan tri cong ty cua céc cong ty dai ching.

Cong ty ¢b phan quan 1y bdo tri dudong thuy ndi
dia s0 4 tién than 1a doan quan 1y duong thiy ndi dia
s0 4, 1a don vi su nghiép cong lap truc thudc cuc
duong thiy ndi dia Viét Nam. Cung véi chu truong
c6 phan hoa doanh nghiép 100% von Nha nudce cua
Chinh Phu, cong ty da tién hanh b phan hoa vao
nam 2015 nham huy dong Von cua cac nha dau tu
nhim nang cao nang luc vé tai chinh, d6i moi
phuong thirc quan tri doanh nghlep nham phat huy
truyén thong cua doanh nghi¢p, nang cao suc canh
tranh va hiéu qua kinh doanh. Sau khi c6 phan hoa,
cong ty ¢ phan quan ly béo tri duong thuy ndi dia
s0 4 1a cong ty co phan v6i 51% von nha nudc.
Trong ngh1en ctru nay, nhom tac gia img dung thé
diém quan tri cong ty Viét Nam dé tap trung phan
tich thuc trang quan tri cong ty cua cong ty co phan
quan ly bao tri duong thuy ndi dia so 4. Dya trén két
qua nghién ctru, nhom tac gid goi y kién nghi va giai
phap nham céi thién quan tri cong ty va nang cao
hi¢u qua hoat dong va uy tin cua cong ty Ngoai
phan gi6i thidu, nghién ctru gom phan co s& ly luén,
phuorng phap nghlen ctru, két qua nghién ctru, két
luan va ham y d¢€ xuat. Phuong phéap quan sat voi div
lieu thir cap duoc thu thap tir cong ty, s¢ giao dich
ching khoéan va website vietstock 1a nguon dir li¢u
dugc sir dung dé phan tich va k1em chung

2. Tong quan nghién ciru vé quan trj cong ty
va thé diém quan tri cong ty

2.1 Quan tri cong ty

Thuat nglr “quan tri cong ty” (QTCT) co thé
dugc dinh nghia theo nghia hep hodc nghia rong.
Mot dinh nghia hep thudng lién quan dén (i) cac van

khoa hoc

dé vé co ciu quén ly cong ty: cac van dé cua hoi
dong quan tri va moi quan hé glua hoi dong quén tri
v6i cac nha quan ly, c6 dong; va (11) loi ich hodc
muc t1eu cua mt nhom tham gia cua cong ty. Hon
nira, quan tri cong ty dé cap dén cach thirc ma cac
nha cung cap tai chinh cho céc tap doan tu dam bdo
thu dugc loi tire dau tu ctia ho” (Milosevic, Andrei,
& Vlshny, 2015). QTCT con dugc dinh nghTa la “cac
co ché ma cic bén lién quan cua mot cong ty thuc
hién quyen kiém soat doi véi nhung nguoi trong
cong ty va ban quan ly sao cho quyén lgi cua ho
dugc bdo vé (John & Senbet, 1998). Theo OECD
(2004), QTCT lién quan den “mot tap hop céc moi
quan h¢ gitra ban glam dbc cong ty, hoi dong quan
tri, cO dong va cac bén lién quan khéac” (OECD,
2004) QTCT cung cung cip cau trac ma thong qua
do6 cac myc tiéu ctia cong ty duogc thiét lap va cac
phuong tién dé dat duoc cic muc tidu do va viéc
gidm sat hoat dong duoc xéac dinh. Trong do, QTCT
dé cap dén cac cau tric va quy trinh dé chi dao va
kiém soat cac cong ty, no xac dinh vai tro cia ban
quan ly, hoi dong quan tri, c6 déng kiém sodt, c6
dong thiéu s va cac bén lién quan khac (Bollaert &
Dil¢, 2009). Quan tri cong ty hi€u qua ning cao hi¢u
qud hoat dong cta cic cong ty, ting khd ning tiép
can ngudn von bén ngoai va goép phan phat trién
kinh t€ bén viing (Minh & Walker, 2008) Quan tri
cong ty lién quan dén mot hé thong cac quy tac duoc
xdy dung dé quan 1y cac m01 quan h¢ quan tri cong
ty (Hoang Van Hai & Tran Thi Hong Lién, 2012).
QTCT la qua trinh va chu tric dugc st dung dé chi
dao va klem soat cac cong viéc quan ly cua doanh
nghiép dé huong toi tang cuong su thinh vuong va
trach nhiém giai trinh cta cong ty véi muc tiéu la
thuc hién hoa gia tri 1au dai cia cac c6 dong va cac
bén lién quan khic (Keasey, Thompson, & Wright,
1997) QTCT lién quan dén céc qua trinh va cau tric
ma qua do céac thanh vién quan tam dén tinh trang
chung cua cong ty thuc hién cac bién phap dé bao vé
loi ich cua cac bén lién quan. QTCT tap trung vao
cdc nguyén tic, trach nhiém gidi trinh, minh bach,
cong bang va trach nhiém trong viéc quan ly cong
ty. Cac thé che quan tri cong ty la nd luc dé dam bao
tach biét quyen s¢ hiru va quyén kiém soat, day la
didu thuong din dén cac xung dot trong QTCT
(Byrnes, Henry, Thornton, & Dwyer, 2003;
Ehikioya, 2009; Jensen & Meckling, 1976).

2.2. Thé dtem quan tri cong ty

The diém quan tri cong ty khu vuc ASEAN dugc
thiét ké va danh gia thi nghiém tir nam 2010 va
dugc dua vao ap dung dé danh gid quan tri cong ty
cta cac cong ty co phan niém yét trén san ching
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khoan tir nam 2011. Day la két qua nghién ctru cua
Hiép hoi cac quoc gia Dong Nam A trong ké hoach
tong thé do dién dan thi truong von ASEAN
(ACMF) thlet 1ap voi su hd tro cua ngan hang phat
trién chau A (ADB). Thé diém quan tri cong ty bao
gom: (i) cdp 1 1 tidu chi danh gid vé mic do tuan
thu cac quy dinh phap luat hién hanh cua Viét Nam
vé QTCT danh cho cac cong ty ¢6 phan dai chung,
(ii) Cép 2 1a ti€u chi danh gia mirc do dap ung cac
thong 1¢ tot vé QTCT dua trén cac nguyen tac quan
tri cia OECD/G20 ndm 2015. Trong do, cac tiéu chi
cap 1 1a céc tiéu chi can ban va cap 2 la cac tiéu chi
nang cao. Nhom ti€u chi cap 1 phan chia thanh tiéu
chi mang tinh tuén thu va ti€u chi mang tinh thong
1¢. Tiéu chi cap 2 bao gom cac thuc hanh QTCT
dang duoc gh1 nhan va khich I¢ dac biét, nhu nhung
vi pham quan tri trong yéu can dugc ngan ngua
quén tri cong ty bao gom 4 nhom: (A) quyén va dbi
xur cong bang véi cac ¢d dong va cic chirc nang s&
hiru co ban; (B) vai tro ctia cac bén c6 quyén loi lién
quan; (C) cong bo thong tin va tinh minh bach; (D)
trach nhiém cua hoi

trén 3 cép do theo thuat ngfr trong nguyén tic OECD
vé phuong phap danh ~gia. Cu thé doi voi cau hoi
mang tinh tuén thu, chap hanh thong 18 t6t = 2 diém;
chap hanh mot phan thong 1€ (mtic trung binh cia
thong 1€ quan tri cong ty, doi hoi tuan thu luat phép,
quy dinh cta Viét Nam = 1 diém); khong chap hanh
thong 18, chap hanh thleu hi€u qua, chua c6 hay
khong phu hop = 0 diém. Cac thong tin khong thu
thap dugc thong qua cac tai liéu cong khai thi tiéu
chi d6 ciing s€ dugc cham dlem coi nhu “quan sat
thay khéng chap hanh”. Mot so tiéu chi dugc tra 101
la co hay khong, trong tinh huong nay cau tra 101 c6
s¢ nhan dugc 2 diém va cau tra 10i khong s€ nhan
dugce 0 diém. Doi v6i ciu hoi cap do 2: vai cau hoi
tuén thu dugc 1 dlem va nguoc lai 0 diém. Mdi cau
hoi thong 1¢ tot néu cong ty dat duogc thi duogc 2
dlem moi cau, bén canh do6 véi mdi cau hoi bi trir
dlem néu cong ty vi pham s€ bi trur tur 1 den 3 diém
moi cau vi pham tiy vao timg muc do. Ciu trac tiéu
chi danh gia quan tri cong ty Viét Nam duogc trinh
bay ¢ bang 1.

Bang 1: Cdu triic tiéu chi danh gid quan tri cong ty

dong quan tri (Vietnam
Listed Company

Awards, 2018).

3. Phuwong phap
danh gia

Trong nghién clu

N§i dung ciu héi | So tiéu chi | Trong sb
Ciau héi cip 1
Cdu hoi mang tinh tudn thii/ thong I¢
Mang tinh chét tuén thu 42 70
Mang tinh chét thong 18 27 30

nay, nhom tac gia su

Phin loai theo nguyén tic QTCT ciia OECD

dung bo tiéu chi theo thé | Quyén va doi xur cong bang véi cac co dong va 18 Khoéng co trong

di€ém quan tri cong ty 4p | cac chirc ning s& hiru co ban s6 tiéu phan

dung cho Viét Nam | Vai tro cia cac bén c6 quyén loi lién quan 7

g‘{ﬁ:e é(ay %‘:mg ﬁ'{a trén | Cong bo thong tin va tinh minh bach 18

uit doanh nghiép so : A ofia hAT AR P

oo Tty | e abos ins i Z

dinh  71/2017/ND-CP -2 5 = c2p 2

ngiy 06/06/2017, Thong |-t 1P = 5 -

tr  95/2017/TT-BTC {24101 cong ciem

ngdy 06/6/2017, Thong |-CAu hoi trir diém 6 -18

tw  155/2015/TT-BTC | Lo0ng cong cap 2 8 [-18, +4]
Tong thé di€m 77 104

ngay 06/10/2015, B¢
nguyén tac quan tri cong
ty nam 2015 cua
OECD/G20, B9 tiéu chi danh gia thé diém QTCT
ASEAN phién ban 2017-2018) bao gorn 77 ti€u chi,
trong do ti€u chi cap 1 1a 69 tiéu chi véi tong diém
1a 100 dlem (B6 Tai Chinh, 2015, 2017; Chinh Phu,
2017; Qubc Hoi, 2014; Vletnam L1sted Company
Awards 2018). Tleu ch1 cdp21a 8 cau hoi, trong do
2 cau hoi thong 1¢ t6t duoc cong dlem va 6 cau hoi
lién quan ¢ dén vi pham quén tri trong yéu bi trir diém.
Thang diém danh gi4 timg tiéu chi dwoc xem xét

Nguon: Vietnam Listed Company Awards, 2018

Dt liéu phén tich dugc thu thap tir ngudn dir lidu
thir cap qua bao cdo thudng nién, trang website
chinh thtrc cta cong ty, trang website vietstock, cac
thong bdo danh cho co dong, cac bién ban, ngh1
quyét hop Pai hoi dong c6 dong thuong nién va cac
thong tin tin cdy ma cong ty cung cap rong rai cho
cong chiing trong 5 nam tu ndm 2015 dén nam 2019.
S¢ di lya chon danh gia quan tri cong ty cua cong ty
cbd phan quan ly bao tri duong thiy so 4 tir nam
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2015, vi day 1a thoi diém cong ty c6 phan va tham
gia niém yét trén thi truong chung khoan, do vay céac
thong tin quan tri cong ty dugc cong khai.

4. Két qua nghién ciu

Ung dung thé diém quan tri cong ty vao danh gla
hoat dong quan tri cong ty tir ndm 2015 dén nim
2019 cho thay, tinh hinh thyc hi¢n quan tri cong ty tai
Cong ty Co phan Bao tri Duong thiy khong c6 nhicu
thay doi. Mirc diém danh gia trung binh xoay quanh
50 dlem Trong do, diém trung binh theo tuén thu la
34 diém tuong, duong 60% yeu cau tuan thi trong tat
ca cac nam, diém thong 18 nam 2015, 2016, 2017 dat
14 dlem twong duong 15,56%, nam 2018 va 2019 dat
18 diém  trong duong 20%. Tong diém quan tri cong
ty cac ndm 2015, 2016, 2017 dat 48 diém, nam 2018
va 2019 dat tong diém 52 diém (Hinh 1).

Diém quan tri cong ty
60

Listed Company Awards, 2018)), diéu nay cho th?fly
hoat dong quan tri cong ty cua cong ty con nhiéu
van dé can phai cai thién. V€ co ban cdng ty méi chi
dap ung dugc yéu ciu tuan thi theo y€u cau cua luat
phap, con thyc hién theo thong I¢ chuan quoc té con
rat thap, chi c6 2 dén 3 chi tiéu méi dap tmg duoc
yéu cau cua thong 1& quéc té.

Nghlen cuu vé thyc trang quédn tri cong ty tai
cong ty ¢ phan quan ly bao tri du’ong thuy ndi dia
s0 4 cho thdy cong tac quan tri cong ty chua dugc
chi trong, hoat dong quan tri cong ty mang tinh tuin
thi quy dinh ép dung doi vai céng ty ¢ phan. Pac
biét 1a viéc cong bo thong tin va tinh minh bach.
Theo quy dinh, cong ty co bét budc phai cong b
thong tin va cac tai liéu vé cac hoat dong quan tri
cong ty trén websitse cla cong ty, tuy nhién thyc té
tai website cua cong ty cO
phan quan ly bao tri duorng
thiy noi dia s6 4 ngoal cac

52 52

ag a8 48
40 w thong tin va tai liu ve dai hoi
20 ] 18 dong cd dong lan thér nhét
= = = nam 2015 va céc bai dua tin
° vé dai hoi ddng co dong

2015 2016 2017 2018 2019

, thuong nién cic nam 2017,
e TUAN thl  e====Thong |& Téng diém 2018 va nam 2019 thl hau

Nguon: Tong hop ciia tac gia

Hinh 1: Diém danh gia quan tri cong ty trong 5 nam

Két qua béng 2 cho théy, nhoém A: Quyén va d6i
XU cong bang voi céc co dong va cac chirc nang s¢
hitu co ban véi diém trung binh la 15 diém dat,
nhom B: Vai tro cua cac bén co quyén loi lién quan
voi diém trung binh 1a 4 diém, nhom C: cong bd
thong tin va tinh minh bach voi diém trung binh la
15 diém; nhém D: trach nhi¢ém cua hoi dong quan tri
diém trung binh la 14 diém, trong d6 dlem thap nhat
1a 14 diém va diém cao nhat 1a 18 diém (bang 2).

Bang 2: Diém danh gid quan tri cong ty theo nhém tiéu chi

nhu khong c6 tai liéu vé dai
hoi dong thudng nién cac
nam. Bén canh d6 bao cao tai
chinh cia c6ng ty cling khong duoc dang tai trén
website cua cong ty theo quy dinh tuén thu. Bén
canh do, vai tro cua cac bén co quyen loi lién quan
cling chua dugc dé cap dén trong cac bdo céo cua
hoi dong quan tri trong dai hoi dong cd dong
Huong dan c6 dong vé cach thirc dat cau hoi con so
sai va chua chi tiét, dan den co dong kho khan trong
vi¢c dat cau hoi chat van voi hoi dong quan tri va
ban kiém sodt. Céc cau héi cua co dong va cau tra
101 cta hoi ddng quan tri duoc

ghi lai trong bién ban hop héi
dong quan tri thuong nién con so

sai, chua the hién duoc hét noi

dung. Piéu nay kho khan cho

nhung nha dau tu khi nghién ctru

ve cong ty ciing nhu hi¢u qua

Nhém A | Nhém B | Nhém C | Nhém D | Piém cép 2
2015 15 4 15 14 0
2016 15 4 15 14 0
2017 15 4 15 14 0
2018 15 4 15 18 0
2019 15 4 15 18 0

hoat dong ctia cong ty.

Nguon: Téng hop ciia tac gid

Két qua khao sat cho thay, quan tri cong ty chi
dat murc cdn ban (50/104 diém, thang diém danh gia
duéi 50 diém tuong duong murc can ban, tir 50 dén
60 diém mitrc khuyen khich, 60 dén 70 muc dang
khen va trén 70 diém twong dwong di dau (Vietnam

Yéu cau doc 1ap cua HPQT,
viéc dam bao tinh khach quan va
doc lap cua HDQT déng vai tro quan trong, boi day
1a tién d& dé HDQT thuc hién viéc giam sat mot
cach c6 hi€u qua, ngan ngura xung dot lgi ich va ting
cuong ndng luc canh tranh cua cong ty. Mot trong
nhiing y€u t6 co ban dé dam bao tinh khach quan
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cua HPQT Ia duy tri mét ty 1€ thanh vién HDQT doc
1ap hién di¢n trong HDQT. Tuy nhién, ket qua phén
tich cho thay, ca 5 thanh vién HPQT déu 1a c6 dong
cua coOng ty, trong d6 chu tich HDQT vira 1a ding
dai dién phan von nha nudc, vira nam gitt ¢d phan ca
nhén. Tinh doc 1ap cua thanh vién HDQT khong co.
Mait khéc, tinh da dang cta HDQT tai cong ty van
chua duorc tuan tha, chu yeu céc thanh vién HDQT
van thién ve ky thuat, dleu nay lam han ché goc nhin
da chiéu v& mot van dé, chua phat huy duoc loi thé
vé chuyén mén, kinh nghiém trong qué trinh chi dao
va giam sat hoat dong cta doanh nghiép. Viéc thiéu
hut cac thanh vién c6 kinh nghiém, kién thuc tr da
dang linh vyc nhu linh vuc phép luat, tai chinh, hoat
dong kinh doanh la mot trong nhitng nguyén nhan
khién cho kinh doanh cua cong ty trong nhitng nam
qua con nhiéu han ché (bang 3).

Bang 3: Tuwong quan gitta QTCT va hiéu quad kinh doanh

HDQT, diéu nay ciing lam anh hudng t6i viée phat
huy hi¢u qua vai tro doc 1ap va khach quan. Cong ty
can can nhac x4y dung cac tiéu ban co ban nhu nhan
su, thu lao va chién Iuge chinh sach phat trién.

Két qua dénh gla cung cho thay, cong ty da tuan
thi cic quy dinh vé quan tri cong ty nhu DPHDCD
thuong nién dugc to chiic trong vong 5 thang, riéng
nam 2020 do dnh hudng cua dich bénh Covid 19, nén
DHDCD duge hodn 1ui lai dén dau thang 6, sau khi
dung gidn cach xa hoi, cong ty thuc hi¢n xin gia han
t0 chirc PHDCD do dich bénh. Cong ty cung cung
cap day du thong tin vé s hitu co phan tryc tiép cia
tung thanh vién HDQT BKS va Ban glam doc/Tong
giam dbc. Bao céo thuong nién dugc cong bd dang
thoi han. Cong b6 thong tin vé glao dich ¢6 phiéu do
ngu'0'1 ndi bo thyc hién, cong b6 16 rang vé chinh sach
va thuc hanh vé sirc khoe, an toan va phuc loi cho
nhan vién. Tuy nhién trang website cla

cong ty khong cong bo day du va cép

2016 2017 2018 2019 ng ty khong ¢ day du va C
Diém QTCT 48 48 5 2 nhat vé diéu 1€ cong ty, béo cdo tai chinh
Ty s6 P/B 0.9 091 0.95 0.98 quy, ban ni€n, ndm va bao cao thuong
Ty suat lgi nhuén trén nién, cac tai li€u ve DHDCD. Cong ty
v6n chu s¢ hitu binh 8.4 7.38 10.01 11.76 | cling khong cong bd béo cdo tinh hinh
quan (ROE) (lan) QTCT dinh ky 6 thang, trir nam 2016 1a
Ty suat sinh loi trén co cong bb. Trong bao cao cia HDbQT
von dai han binh 15.98 172 27.15 277 | clia cac ndm 2015, 2016, 2017, 2018, ké
quan (ROCE) (lan) hoach trong twong lai so sai va khong cu
Ty suat sinh loi trén

O thé, khong dinh lugng rd cac muc tiéu.
tong tai san binh 2.5 1.9 2.5 3.14 T hi ban bé

quan (ROA) (Iin) uy nhién, trong ban bdo céo cua

Nguon: Tong hop ciia tdc gid

Bang 3 cling cho thidy moi tuong quan thuén
chiéu gura diém s6 QTCT va hi¢u qua kinh doanh
cua cong ty va gia tri co phleu cua cong ty. Két qua
nghién ctru cling cho thay ty, sudt ROA, ROE thudc
nhom doanh nghiép c6 diém QTCT trung binh
(ROA trung binh 5,38 va ROE trung binh 11,42)
(Vietnam Listed Company Awards, 2018). Day la
mot diém cong ty can luu ¥ dé tang hiéu qua hoat
dong. Pa dang veé glorl tinh dem lai sy hai hoa trong
cach nhin nhan van dé ciia HPQT, cho phép cic
nghi quyét cua HBQT dugc toan dién, nhiéu chiéu
hon, Can bang gidi tinh trong HDQT la mot tiéu
chuan QTCT tot dang duoc khich 1€ & nhleu nuée
trén thé gioi. Tuy nhién tai cong ty cb phan quan ly
bao tri duong thuy ndi dia s 4, mdc du trong 5 nam
co su thay doi ve nhén sy trong HDQT, tuy nhién co
cu vé gidi tinh van khong dugc dam bao, thanh
vién HDQT déu 1a nam gidi va cung nhom do tudi
(40 50) tuoi. HDQT c6 5 thanh vién va cling khong
co sy phan cong cac tiéu ban chuyeén trach aé phu
trach cu thé viéc thyc thi cac vai trd quan trong cia

HDQT nim 2019, ké hoach tuong lai
dugc lugng hoa rd rang bang cac chi
tiéu cu thé. Pay cung 1a diém lam ting gla tri danh gia
quan tri cong ty nam 2019. Vigc tach roi gitra chu tich
HDQT va Tong giam dbc cho thay cong ty cung da
tién tdi thuc hién t6t cac thong 1¢ vé quan tri cong ty.
Bén canh d6, nhiéu van dé vé quan tri cong ty
can duoc xem xé€t toi, dac biét 1a cac van de bdo v¢
quyen loi ctia ¢b dong nhur chi tiét hon vé tiéu sir cua
cac ung vién glO’l thiéu vao HDQT hay BKS, ting
tinh doc lap cua HDQT va BKS. biém cong cua sy
thay doi vé quan tri cong ty nam 2019 1a viéc bau bo
sung thanh vién doc 1ap vao BKS, tuy nhién diéu
nay dap Umg tinh tudn thu nhung chua dap ung
thong 1€ (truong ban kiém soat 1a thanh vién doc
lap) Cong ty cung chua c6 cac tai liéu cong bd bang
tiéng Anh. V& viéc kiém soat giao dich véi cac bén
lién quan, cong ty hién nay chua co quy dinh vé
nguoi ndi bo/nguoi co lién quan cua cong ty thuc
hién cong bb thong tin vé& giao dich ¢b phiéu tdi
thleu 3 ngay trudc ngay thuc hién glao dich. Day la
diém ma cong ty can nhanh chéng cai thién dé dam
bao kiém soat cac hoat dong giao dich ciia cong ty.
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Trong 5 ndm tir 2015 dén 2019, cong ty khong
cong b chinh sach va thuc hanh bao vé moi truong
nham dam bao thiic day phat trién bén vung Trong
cac bao cdo thuong nién cia cac nam, moi chi dung
lai & goc do liét ké cac khoan cong ty trich ra lam céc
chuong trinh thién nguyén hang nam. Cong ty cling
chua cong bd cac chinh sach va thuc hanh céc chuong
trinh bao vé va cham soc quyen loi cua khach hang.

Ve viéc cong b6 thong tin, cong ty phan nao di tudn
thu day du cac quy dinh cta phép luét tuy nhién con
khoang cach tuong doi voi cac thong 1€ khu vyc. Trong
do, cong ty can no luc nhiéu hon nita trong viéc soan
thao va cong bd day du thong tin can thiét ddm béo tinh
cong khai, minh bach, cung nhu cung clp cac bang
chu’ng quan trong cho cac thuc tién va chinh sach quan
tri cong ty tot cua doanh nghlep Cac bao cao thuong
nién cua cong ty moi dirng lai & tinh tudn thd, ddm bao
céc ndi dung can thiét, .tuy nhién cic bao cdo trong 5
nam qua khong co nhleu thay doi, chi méi dimg lai &
viéc cung cap cac con s, tinh doc 1ap cta thanh vién
HDQT va BKS khong duoc deé cap toi. Trong danh gia
chua chi 10 dugc diém manh, diém yéu cta cong tac
quan tri cong ty, cac gidi phap & xuét mang tinh chung
chung chua cy thé kg hoach hanh dong. Ngoai cac
thong tin dugc cong bo trén website vietstock thi trong
trang chinh website cta cong ty khéng co dang tai
thong tin lién quan dén qudn tri cong ty, tror nam 2016.
Cong ty can cai thién dé dam bao tinh cong khai, minh
bach. Cong ty cling chua ban hanh by quy tic mg
xtr/dao duc, day la tiéu chi mang tinh chat thong 1¢
nham nang cao chat luong quan tri cong ty.

Mat khac, muc tiéu dau tu ctia nha dau tu khong
chi ¢ kha nang sinh 101 cua Von dau tu, ma con &
mirc 4n toan von, kiém soat dong von dau tu con la
muc tiéu quan trong tién quyet QTCT tt 1a co &
dé nha dau tu dat niém tin vao doanh nghiép. Dé
danh g1a chat lugng ¢ cia QTCT cua doanh nghiép,
ngoa1 viéc xem xét diém déanh gia Ve QTCT, nha dau
tur con xét ca ty s6 P/B (gia co phiéu chia cho gia tri
but toan cta co phiéu) Két qua nghién ctru cho thay
ty s6 P/B cua cong ty qua cac nam nho hon 1 twong
duong véi két qua cta nhém cong ty co diém QTCT
thap nhét trén thi truong 0,98 va thap hon nhiéu S0
v6i nhom doanh nghiép co diém QTCT cao nhat
trén thi truong 1,44 (Vletnam Listed Company
Awards, 201 8) Két qua nay ciing phan 4nh mirc do
hap dan va muc g1a ctia cac nha dau tu tra thap hon
g1a tri but toan cua cong ty (bang 3) Day la dlem
cong ty can luu ¥, viée cai thién quan tri cong ty t6t
s€ gia tdng niém tin cta cac nha dau tu.

5. Két luén va ham y kién nghi

Thé diém qudn tri cong ty co thé duoc xem nhu
1a mét cong cu d¢ do luong stic khoe cua mot cong

khoa hoc

ty ¢d phan, két qua do 1uong phan anh dugc thuc
trang hoat dong quan tri cong ty, tir d6 chi ra nhung
diém han ché trong quén tri cong ty va dé xuét cac
gidi phap cai thién hoat dong quan tri cua cong ty.
Két qua danh gia quan tri cong ty tai cong ty ¢ phan
Quan ly Bao tri Buong thuy Noi dia so 4 cho thay
suc khoe cua cong ty & mirc cén ban, quan tri cong
ty moi dimg ¢ goc do tuan thu luat Két qua nay
cung fuong dong voi ket qua khdo sat chung ddnh
gia dbi V6i cic cong ty cd phan tai Viét Nam (trung
binh diém quan trj cong ty ctia cac cong ty cO phan
Viét Nam dat 50-70 diém, trong d6 phd bién 1a mirc
50-55 diém) (Vietnam L1sted Company Awards,
2018) Nhung diém han ché ciing twong dong so voi
céc két qua nghlen cuu chung trude day khi danh gia
céc cong ty c¢o phan nhu tinh doc 1ap cua HBQT
BKS chua 10 rang, chua c6 su da dang vé gidi tinh
va tudi trong HDQT, BKS, cong b6 thong tin khong
day dua trén trang chinh cua cong ty, trong bdo cdo
quan tri cong ty chua phén tich rd diém manh, diém
yéu va ké hoach hanh dong cua HDQT can 1am 15
hon tiéu sir cua cac thanh vién Gmg ctr vao HDQT,
BKS, tinh ddc 18p cta thanh vién HDQT chuard. Dé
nang cao cong tic quan tri cong ty, cong ty ¢ phan
Quan ly Béo tri Duong thuy Noi dia so 4 can cai
thién va dap ung cic yéu cau tuan thu cua luat, dong
thoi ap dung thong 1¢ qubc té vao dé nang cao hiéu
qud quén tri cong ty. Trong d6, dac bi€t can nhanh
chong hoan chinh b sung va cdp nhét day du thong
tin vé qudn tri cong ty nén trang chu ctia cong ty, Xy
dung hé thong tai liéu bang tiéng Anh, xay dung bo
quy tiéu chuan quy tac Gmg xir/dao duc cong bd quy
dinh vé ngu’ol ndi bd/nguodi cd lién quan cua cong ty
thuc hién cong b thong tin vé g1ao dich co phleu
xay dung va cong b chinh sach va thyc hanh bao v¢
moi tmong nham thuc ddy bén viing. Bén canh do,
cong ty can cai thién cac chinh sach va thyc hanh Ve
strc khoe, an toan va phuc loi cho nhan vién, chinh
sach va thuc hanh vé cdc chuong trinh dao tao va
phat trién nhan vién, chinh sach khen thudéng gan
v6i hiéu qua hoat dong cua cong ty trong thoi gian
dai hon la trong thoi gian ngan han cén cy thé va chi
tiét hon. Cong ty can cong b6 chinh sach va cac thuc
hanh nham bao vé quyén lgi cua khach hang cung
nhu cung cip thong tin lién h¢ trén website cua cong
ty hay bao céo thuong nién dé cac bén co quyén loi
lién quan (VD khach hang, nha cung cap, cong
ching...) cé thé sir dung de Ién tiéng vé lo nga1
va/hodc khleu kién v€ nhiing vi pham c6 thé xdy ra
dbi Vol‘quyen loi ctia ho. Cudi cung dé nang cao xép
hang vé quan tri cong ty, cong ty can cai thién va ap
dung thong 1€ quoc t€ trong hoat dong quan tri nhu
1ap va cong bo bao cao danh gia lién quan dén trach
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nhiém vé maéi trudng va xi hoi theo tiéu chuin GRI,
béo céo tich hop, SASB, cong phi kiém toan va phi
phi kiém toan (tirc la ph1 thu dugc tir cac dich vu
khac ma cong ty kiém toan cung cdp) dé ting tinh
minh bach va cong khai thong tin. ¢
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Summary

In recent years, corporate governance has attract-
ed many scholars and businesses, especially after the
collapse of large corporations and banks in Vietnam
and the world. This study applies a set of criteria of
the corporate governance scorecard in Vietnam
(Vietnam Listed Company Awards, 2018) to evaluate
and analyze the current corporate governance situa-
tion at Inland Waterways Management and
Maintenance Joint Stock Company No. 4. The desk
research method was used with secondary data from
public information sources such as the company
website, the Stock Exchange, VietStock website.
Research findings showed that the company’s corpo-
rate governance mechanism had met the baseline to
comply with the legal regulations. In contrast, many
criteria have been implemented, particularly several
criteria including information publication and trans-
parency, the responsibility of the Board of Directors,
roles of stakeholders. Based on these research find-
ings, it is suggested that the company improve its
corporate governance mechanism in compliance
with 42 assessment criteria and apply international
practices to improve and enhance its image, reputa-
tion, and brand to attract future investment.
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