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Tom tat: 

Nhiem vu co phdn hoa doanh nghiep nhd nucrc trong 2 ndm 2014-2015 Id rdt l&n. Muc tieu ciia 

CO phdn hoa doanh nghiep nhd nuac Id ndng cao hieu qud kinh doanh cua cdc doanh nghiep co 

von nhd nuac vd vi vgy, yeu cdu bdt buoc Id phdi doi mai qudn tri cong ty sau co phdn hoa. Dua 

tren Ly thuyet quyen sa hint, bdi bdo trinh bdy nhung yeu cdu doi v&i viec qudn tri cdc cong ty co 

phdn. Tren cas&phdn tich thuc trang qudn tri cdc cong ty cophdn hien nay. bdi bdo dua ra nhimg 

yeu cdu cho qud trinh co phdn hoa doanh nghiep nhd nuac trong thai gian t&i. 

Tir khoa: Ly thuyet quyen sa hthi; doi mcri quan tri cong ty; co phan hoa doanh nghi?p nha nucrc. 

The innovation of corporate governance and requirements for the equitization of state-owned 
enterprises in Vietnam 
Abstract: 

The mission of equitization of state-owned enterprises in the two years from 2014 to 2015 is 
extremely significant. The objective of equitization is to improve business efficiency of state-owned 
enterprises, and therefore a mandatory requirement is to innovate corporate governance after equi­
tization. Based on tbe property right theory, the article presents the requirementsfor the manage­
ment of stock companies. On the basis of analyzing the management situation of joint stock com­
panies at present, the article identifies requirementsfor the equitization of state owned enterprises 
in the coming time. 

Keywords: Property right theory; innovation of corporate governance, equitization of state-owned 
enterprises. 

1. Dat van de cho qua trinh c6 phan hoa doanh nghiep nha nuac 

Nang cao hieu qua kinh doanh la yen cau doi vai hien nay?". Cac yeu can doi mai quan tri cong ty co 
mpi doanh nghiep (DN) hoat dgng trong ca ch6 kinh phan <3ugc trinh bay dira tren kgt qua cua Ly thuygt 
te thi trucmg va d^ nang cao hieu qua kinh doanh thi quyen so hihi (Property Right Theory). Thuc ttang 
moi doanh nghiep dau phai d6i mai quan tri doanh quan tri cong ty co phin lai Viel Nam dugc trinh bay 
nghiep theo thong 1? kinh te thj trudng. Cac doanh dua iren nhimg danh gia cua cac to chiic qu6c l6 nhu 
nghi?p nha nuac (DNNN) sau khi c6 phSn hoa se International Finance Corporation (IFC), Asean 
h-cr thanh cac cong ly c6 phSn (CTCP), \\ vay bai Capital Markets Forum (ACMF) va Asean Devel-
bao se tap trung trinh bay vice doi moi quan tri cong opment Bank (ADB). Bai bao khong dua ra nhimg 
ty c6 phan. Bin bao huang toi tra lai nhimg cau hoi giai phap cho vi?c d6i moi quan tri cong ty (QTCT). 
sau: "thuc tr^ng quan Iri cong ty co phan a Viet Vai muc tieu doi mcri quan tri cong ty tai cac doanh 
Nam hien nay ?", "can doi mcri quan tri cong ty co nghiep nha nuac sau co phSn hoa, bin bao dua ra 
phan nhu the nao?" va "can dal ra nhimg yeu cau gi nhimg yeu cau cho qua trinh co phan hoa doanh 
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nghiep nha nudc hien nay. 

2. fioi moi quan tri cong ty 

Ly thuyet quyen sa hihi dugc hinh thanh do sir 
can thiel danh gia anh huang ciia nhung hinh thiic 
sd hihi den hoat dgng kinh doanh ciia doanh nghiep. 
Ly thuyet quyen sd hiru dugc phat trien bdi Eirik 
GFurubotn & Svetozar Pejovich (1972) va sau do la 
Eugene F.Fama & Michael C.Jensen (1983), Ohver 
Hart & John Moore (1990). L> thuyet quyen sd hiru 
da cung cap mot phuang ihiic phan tich doanh 
nghiep \a to chiic cua doanh nghiep cho dii day 
khong phai la muc heu dau tien ciia no. 

Theo Ly thuyet quyen so hihi. mgt quyen so hiru 
tren mgt tai san dugc xac djnh bdi ba thugc tinh sau 
day: 

- Quyen dugc su dung tai san nay; 

- Quyen nit ra dugc thu nhap tir tai san nay; 

- Quyen chuyen nhugng cho mgt ngudi thii ba. 

Moi mgt quyen tren co the cd nhimg gidi han 
rang huge dugc dal ra bdi phap luat hay b ^ g hgp 
ddng. \d i ly thuyet quySn sd huu, doanh nghiep 
dugc xem nhu mgt tap hgp nhimg hgp ddng thill 
lap mgt cau tnic nhal dinh nhimg quyen sd hihi. 
Chiic nang dau tien ciia quyen sa hihi, dac biet cua 
qu> en sd hiiu tu nhan la cung cap cho nhung ca thg 
s\r khuyen khich, dgng vien nham tao ra, duy tri va 
gia tang gia tri tai san (Benjamin Coriat & Olivier 
Weinstein, 2011). Ly thuydt quygn sa hihi dua ra 

Hinh 1: H^ thong quan 

khai niem ngirdi yiu sach sau ciing (Residua' 
Claims), dd la nhirng ngudi chiu nii ro cdn lai neoai 
nii ro da dugc cam ket trang trai cua nhimg dai dier. 
Idn. Nhirag ngudi yeu sach cudi ciing co quyen 
quan sat va kiem tra hanh vi cua cac thanh xien 
thugc e kip nam giir cac ngudn lire (Eugene F Fanu 
& Michael C.Jensen. 1983) Ly thuyet qti\gn so hm: 
da chi ra rang, cau tnic nhung qu\-en sa hmj cu.i 
doanh nghiep, mgl mat phai tan dung dirge nhiiii;; 
Igi the cua chuyen mon hda. mat khac phai dam bao 
mgl he thdng dpng \ien \a kiem soat c6 hieu qua, 
Chu de bat bien ma Ly thuyet quyen sd hiru hirdnc 
tdi chimg minh la \ icc trao cho cae ca the nhuriL: 
quyen sd huru hoan loan la dieu kien cua tinh hieu 
qua kinh te. \ 'ai K thuyet quyen sd hmi. quan in 
cdng ty bao gom mgt tap hgp day dii cac he thdosi, 
cac qua trinh va thu tue nhiim dieu tiel moi quan he 
giiia nhirng nha quan tri vdi cd ddng ndi nena \2 
vdi cac ben him quan cau thanh cdng ty noi ehuni; 
(H.Kent Baker & Ronald Anderson. 2011). Trong 
cac cong ty cd phan. quyen sa hiru dugc ma rong ru 
cho mgl sd lugng ldn ca nhan \a td chiic. nhu cau 
quan tri kep phat smh. quan in kmh doanli (Busi­
ness Managemcnr) \a quan tn cdng ty (Corporau-
Governance). Quan tn kinli doanh va quan Ui cong 
ty dien ra dong thai nham dem lai hieu qua cao nhat 
trong qua trinh tap hop \ a phan bo nguon luc lit do 
dem lai gia tri cao nhat cho nhiing quygn sd hiru. 

Quan tri cdng t>- dugc cho la ed hieu qua khi 

tri cong ty co phan 

OAI HQI D 6 N G c d D 6 N G 

T^ 
Bo nhiem vk mien nhi§m 

HOI DdNG QUAN TR! 
Bao cao minh bach 

efi nhl#m, miin nhi#m, chi d^o va giam sat Bao cSo va tra Iĉ l 

BAN GIAM Ddc 
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khich Ie dugc Ban giam ddc (BGD) va Hdi ddng 
quan tri (HDQT) theo dudi cac muc lieu vi lgi ich 
ciia cong ty va ciia cac cd ddng, ciing nhu lao dieu 
kien thuan lgi cho viec giam sat hoat dgng cua cong 
ty mgt each hieu qua, tir do khuydn khich cdng ty sir 
dyng cac ngudn luc mdt each tdt nhat. Ddi mdi quan 
tri cong ty hudng ldi nhiing gia tri sau: 

hang trung binh neu miic diem tir 50%-64%; xep 
hang "yen" la diem so dudi 50%. 

Nhu vay, trong giai doan 2009-2011, diem binh 
quan quan tri cdng ty cua cac doanh nghiep Viet 
Nam xep d hang yeu, khdng cd doanh nghiep nao 
dat kgt qua dang hai long (diem hgn miic 60%). 
Nghien ciiu cua IFC cung chi ra ring, nhirng cdng 

- Tinh cdng bang, dam bao ddi xir cong bang ddi ty cd diem quan tri cong ty cao hem thi cung co higu 
vdi mgi cd dong; 

- Tinh giai trinh, dam bao su giam sal cd hieu qua 
tir phia Hgi ddng quan In va dam bao trach nhiem 
giai trinh cua Hdi dong quan tri trudc cac cd dong; 

- Tinh minh bach, dam bao cac Ihdng tin quan 
trgng lien quan den cdng ty deu cdng khai mgt each 
kip thdi, chinh xac; 

- Tinh trach nhiem, dam bao de cac ben cd quyen 
lgi lien quan deu cd trach nhiem hgp tac tich cue 
trong viec phat trien cdng ty. 

3. ThiJc trang quan tri cdng ty tai Vift Nam 

Nam 2008, IFC va Uy ban Chimg khoan Nha 
nudc da thuc hien Du an quan tri cdng ty tai Viet 
Nam. Dua tren viec khao sal 100 cdng ty niem yet 
trgn thi trudng chtrag khoan, dai dien cho han 80% 
tdng gia tri vdn hda thi trudng, Dy an da dua ra ket 
qua ddnh gia vg quan tri cdng ty nhu sau: 

Ket qud ddnh gid chung 

Cac ngi dung chinh dugc danh gia dua tren Cac 
nguyen tac quan tri cdng ty ciia Td chiic hgp tac va 
phdt trign kinh tg (OECD), vdi 5 tieu chi, dd la: 
quygn ciia co ddng; ddi xii binh dang vdi cac cd 
ddng; vai trd cua cac ben cd lien quan trong quan tri 
cdng ty; minh bach va cong bo thong tin; trach 
nhiem ciia Hdi ddng quan tri, vdi trgng sd lan luot 
la: 15%; 20%; 5%; 30%; 30%. quan tri cdng ty dugc 
xgp hang la "xuat sac" ngu miic diem dat tir 75% trd 
len, xip hang "tdt" neu mirc digm tir 65%-74%; xgp 

Bang 

qua kinh doanh cao han, 25 cong ty cd diem quan tri 
cdng ty cao nhat thi lgi nhuan rdng tren tdng tai san 
(ROA) binh quan la 9,5%, Igi nhuan rong tren vdn 
chu sd hiiu (ROE) bmh quan la 17,2%, trong khi 2 
con sd nay cua 25 cdng ty cd digm quan tri cdng ty 
th4p nhSt chi la 1,4% va 1,2%. Trong 5 tieu chi dugc 
sir dung dg danh gia thi 3 tieu chi cd trgng sd Idn 
nhat la ddi xu binh ddng vdi cd ddng (20%), minh 
bach va cdng bd thdng tin (30%) va trach nhiem cua 
Hgi dong quan tri (30%). Theo ba tieu chi nay, digm 
danh gia cua cac cdng ty Viet Nam la rat thap. 

Kit qua ddnh gid ve doi xif binh dang v&i co 
dong 

Han che ldn nhat trong ddi xir binh dang vdi cd 
ddng cua cac edng ty Viet Nam la khdng cd chinh 
sach hieu qua cho viec thong qua eac giao dich ciia 
bgn cd lign quan, cu the khdng cd dinh nghia ro rang 
ve giao dich vdi ben lien quan, dong thdi chinh sach 
xir ly ddi vdi nhiing giao dich nay ciia Hgi dong 
quan tri va Dai hgi ddng cd ddng cung khdng ro 
rang. Han mirc ma Hgi ddng quan tri phai xin phe 
chuan cua cac cd ddng khi giao dich vdi bgn Hgn 
quan la rat cao, d miic 50% tdng tai san. Nhu vay cd 
rat it giao dich vdi ben lien quan ma Hdi ddng quan 
tri phai xin phe chuan ciia cac cd ddng. Tai Dai hdi 
dong cd ddng thudng men, thdng tin cung cap cho 
cd ddng thudng khong day du va chi dugc cung cap 
trong mdt thdi lugng qua ngdn trudc khi Dai hgi. 
Hau het cae cong ty chua tao dieu kien de cd ddng 

Ket qua danh gid qudn tri cdng ty giai doan 2009-2011 qua di£u tra 

Dem vi. % 

Kei qua chung 

Quyen c6 dong 

D6i xu binh dang vol co dong 

Vai ti^ cua cac ben lien quan 

Minh bach va cong b6 thong tin 

Trach nhiem ciia HDQT 

Trung binh 

2009 

43,9 

46,8 

65,1 

29,2 

39,4 

35,3 

2010 

44,7 

48,5 

61,0 

29.4 

43,2 

36,1 

2011 

42,5 

47,0 

57.8 

22,7 

40.1 

35,9 

2009 

20.5 

2,4 

25.0 

6.3 

15.6 

113 

Thap nhdt 

2010 

29,3 

19,3 

39,0 

0,0 

243 
17,7 

2011 

17.4 

11,9 

13,9 

6 3 

21.7 

9.7 

2009 

60,9 

78,6 

86,1 

68,8 

62,5 

53.2 

Cao nhat 

2010 

58,6 

74,0 

78,0 

68.0 

613 
55.0 

2011 

57.5 

73,8 

80.6 

62.5 

60,0 

54,8 

Ngudn : IFC (2012. tr.l3) 
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Bang 2: Ket qua danh gid v^ ddi xu binh ddng vffi c6 dong giai d o a n 2009-2011 qua dieu t ra 

Ban vi: % 

Nam 
2009 

Nam 
2010 

Nam 
2011 

Miic di&n toi da co thi dat dugc frong Hnh vuc d6i xu binh dang vdi co dong 

Didn so cao nhdt trong cac cong ty dugc khao sat 

Di^m s6 thdp nhit trong cac cong ty dugc khao sat 

Mirc di§m trung binh ciia cac cong ty dugc khao sat 

Nguon. IFC (2012. tr.55) 

Bang 3 : Ket qua ddnh gia ve minh bach va cong bo thong tm giai d o a n 2009-2011 qua di lu tra 

20,0 

17,2 

5,0 

13,0 

20.0 

15,6 

7,8 

12.2 

20.0 

16.1 

2.8 

11,6 

Nam 
2009 

Nam 
2010 

NSm 
2011 

Miic di^m t6i da c6 thd dat dirge frong ITnh vuc minh bach va cong bo thong tin 30,0 30,0 30,0 

Diem so cao nhat frong cac cong ty dugc khao sat 18,8 18,4 18,0 

Diem so thdp nhat frong cac cong ty dirge khao sat 4,7 7,3 6,5 

Miic diem Irung binh ciia cac cong ty dugc khao sat 11,8 13,0 12,0 

Nguon-IFC (2012. tr.67} 

thgc hi?n bigu quyet d nudc ngoai. Cdc cd ddng nhd 

gap rat nhieu khd khan trong viee tham gia ddng 

gdp ngi dung cho chuang trinh nghi su ciia Dai hdi 

ddng cd ddng thudng nien. 

Kit qud ddnh gid ve minh bgch vd cong bo 

thong tin 

Han chg Idn nhal ddi vdi viec minh bach va cdng 

bd thdng lin cua cac cdng ly Viet Nam la thigu cam 

kei ve minh bach va cong bd thdng lin cd chdt lugng 

mac dil Bd Tai chinh da cd nhiing thdng tu hudng 

dan. Chat lugng thdng tin ciia Bao cao thudng nien 

thap. Vdi nhieu cdng ly, Bdo cao thudng nign dugc 

sir dung nhu mgt cdng cu qudng bd hinh anh, quan 

h? cdng chiing hem la phuang tien dua thong lin dgn 

cd ddng \ g nang luc lanh dao cdng ty trudc nhiing 

thay doi cua moi Uudng kinh doanh, thong lin co 

chat lugng ve kinh nghiem ciia cac thanh vign Hgi 

ddng quan tri. Bdo cao thudng nien cua cac cong ty 

chi cung cap thdng lin sa sai ve chinh sdch luang 

thudng, thdng tin ve thii lao ciia Hdi ddng quan tri 

va Ban Kigm soat (BKS) khdng ddy dii, rd rang va 

khdng cd lien he tnrc tiep vdi ket qud kinh doanh dai 

han Clia cdng ty. Thdng tin vg tinh hinh du hgp Hgi 

ddng qudn iri. Ban Kigm soat cua tiing thanh vign 

Hgi dong quan tri. Ban Kiem soat cung khdng dugc 

cung cap day dii. Bdo cdo ve quan tn cong ty khdng 

ddm bao chdt lugng. Nhieu cdng ty cham ngp Bao 

cdo tai ehinh cho thay nhiing ygu kem ngi lai eiia 

cdng ty ve he thdng kg todn. ve quy trinh, ky nang 
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quan tri tdi chinh hoac vg kgt qua kinh doanh. Hau 

het cdc cdng ty khdng de cap ro rang dgn dnh d^c 

lap ciia kigm loan. 

Ket qud ddnh gid vi trdch nhiim cua Hgi ddng 

qudn tri 

Nhiing han che ldn nhat ve trach nhigm cua H§i 

ddng qudn iri cua cac cdng ty Viel Nam la khong cd 

cae gia tri vd dinh hudng cdng ty rd rang theo su chi 

dao cua Hot ddng quan tri. Trong hau het cac cong 

ty dugc khao sal, Chu tieh Hgi dong qudn tri khong 

ddc lap vdi cdng ty (dg ddc lap Chii tich phai c6 

quygn han phu hgp, khdng phai la co ddng ldn hay 

dai dien ciia cd ddng ldn, khong co quan he mat 

thigt vdi Ban giam doc, khdng cd quan he lao dgng 

hay lam an vdi cdng ty), khdng cdng khai thong tin 

vS s6 vi tri trong cae Hdi ddng quan tri khdc ma 

limg thdnh vign Hdi ddng qudn tri dang ndm giii 

(Iheo quy dinh, mdi thanh vien Hgi ddng quan tri 

chi dugc tham gia toi da 6 Hdi ddng quan tri). Cac 

cdng ly ciing khdng cd chinh sach gidi thieu dinh 

hudng va cd chucmg trinh dao lao ddi vdi thdnh vien 

Hgi ddng quan tri va Ban Kigm sodt mdi dugc bo 

nhiem. Theo thdng le qudc le, Hgi ddng quan trj 

phai ddnh gid kgt qua hoat ddng hang nam, bao cao 

cho cd ddng ve hoat ddng danh gia do, cung nhir 

viec Sli dung kk qua danh gia dd cho cac chuang 

trinh bdi dudng, dao tao Hdi dong quan tri. Hdu hk 

cac cdng ty dugc khao sat chua edng khai thdng tin 

vg hoat ddng nay. Mdt trach nhiem quan trpng ciia 

kinliipiliallrliii 



Bang 4: Ket qua danh gia ve trach nhî m cua Hgi ddng quan tri giai doan 2009-2011 qua dieu tra 

Dan vf: % 

Nam 
2009 

Nam 
2010 

Nam 
2011 

Miic diem toi da c6 thi dat dugc trong Imh vuc trach nhiem ciia HDQT 

Diem so cao nhat trong cac cong ty dugc khao sat 

Diem so thap nhat trong cac cong ty dugc khao sat 

Miic diem tmng binh cua cac cong ty dugc khao sat 

30,0 

16,0 

3,4 

10,6 

30,0 

16.5 

5 3 

10.8 

30,0 

16,4 

2,9 

10,8 

Nguon: IFC (2012. tr.80) 
Hdi ddng quan tri la kiem soat cdng ly, bdo toan tai 
san eua cdng ty. Tat ca nhiing cdng ty dugc khao sat 
chua cung cap nhirng thdng tin day du, cd chdt 
lugng vg ca chg va bd may kiem sodt ndi bd . Cdc 
cdng ty cd phan eiia Viel Nam dp dung md hinh Hdi 
ddng quan tri 2 cap, gdm Hdi ddng qudn In va Ban 
Kigm soat. Ban Kigm sodt cd vai tro kigm soat hoat 
ddng san xuat kinh doanh va hoat ddng tai ehinh ciia 
cdng ty, giam sat cdng viec cua Hdi ddng qudn tri va 
Ban gidm doc. Tai hau hgt cdc cdng ly dugc khdo 
sdt. Ban Kigm soat khdng ed bdo cao day dii ve kgt 
qua hoat dgng cua Hgi ddng quan trj va Ban gidm 
ddc. 

TCr ndm 2011, ACMF da Irien khai chuang trinh 
ddnh gid quan tri cdng ty cho 6 qudc gia la 
Malaysia, Singapore, Thai Lan, Indonesia, 
Philippines va Viet Nam. Ket qua The diem quan tri 
cdng ty Clia 6 qudc gia nam 2012 vd 2013 da dugc 
cdng bd. The diem quan tri cdng ty khu vuc Asean 
dugc xay dung dua tren cac quy tae quan tri cdng ty 
Clia OECD va khudn khd luat phap quan tri cdng ty 
Clia cdc nudc tham gia. Nam tieu chi tuang tu dugc 
sir dung de ddnh gid la: quyen cd ddng; ddi xii binh 
dang vdi cdc cd ddng; vai trd ciia cdc ben lien quan; 
minh bach va cdng bd thdng tin vd trdch nhiem ciia 
Hdi ddng qudn tri song vdi vdi cac trpng sd lan lugt 
Id: 10%; 15%; 10%; 25%; 40%. Mae dii cd su cai 
thien irong nam 2013 song mite diem tnmg binh ve 
qudn tri cdng ly cua cac cdng ty Viet Nam van Id 
thap nhat trong khu vuc 

Tigu chi chiem trpng sd Idn nhal trong danh gia la 
traeh nhiem cua Hdi ddng quan tri. Theo ligu chi 
nay, diem cua cae cong ly Viet Nam la rat thap, chi 
dao dpng tir 4,3 dgn 14,2 hong khi digm tdi da ciia 
lieu chi nay Id 40. Trong cac cdng ty dugc danh gid, 
Bdo cdo thudng nien thudng thigu thong tin vg trdch 
nhiem ddi vdi cdc quygt dinh thupc tham quyen cua 
Hpi ddng quan tri, khdng tao ra ca sd de cd ddng 
ddnh gid hach nhiem cua Hpi ddng quan tri, ddnh 

gia tinh hgp ly cua thu lao, dai ngd ma cdc thanh 
vign Hpi ddng quan tri dugc nhan. Hau het cdc cdng 
ty khdng dam bao tieu chuan dpc lap cua Hdi ddng 
quan tri. Hdi ddng quan tri khdng thuc hien tdt viec 
gidm sdt nii ro, khdng dg cap den quy trinh Ihu tuc 
ngi bg vd he thdng quan tri riii ro. Hdu hgt cdc cdng 
ly cung khdng cdng bo ehinh sach phdt trign nang 
lire ciia Hdi ddng quan tri, cac chucmg trinh tap 
huan cho cac thanh vien ducmg nhiem va chinh sdch 
ke nhiem. Theo cdc heu chi khac, diem binh quan 
Clia cdc cdng ty Viet Nam ciing rat thap. Nhung 
danh gia eua ACMF ve ca bdn thdng nhat vdi nhiing 
danh gia cua IFC. 

Vdi nhimg danh gia nhu da Irinh bay ed the kgt 
luan la theo cac chudn muc qudc lg, chit lugng quan 
tri cdng ty ciia cdc edng ly Viet Nam hien nay la rat 
thdp. Cac cdng ty Viet Nam phai thay ddi rat nhieu, 

Hinh 2: Ket qua danh gia quan trf cdng ty 
cua cac nu-dc ASEAN nam 2012, 2013 

71.68 1 ^ 

67,66] , 

Indonesia Malaysia Phillipines Singapore 1 

f p Nam 2013 

Nguon: ADB (2014 tr.5) 
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Bang 5 : K i t qud ddnh gia qudn t r i cong t> giai doan 2012-2013 qua d i l u t ra 

Dan vi. % 

Mirc diem cao nhat 
Dicin danh gia cua cac cong ly Viet Nam 

Cao nhar Thap nhat Trung binJi 

Quyen co dong 

Doi xu binh dang vdi co dong 

Vai tro cua cac ben lien quan 

Minh bach va cong bo thong tin 

Trach nhiem cua HDQT 

10 

15 

10 

25 

40 

11.5 

S.6 

19.2 

4.9 

6.6 

3.2 

12.1 

8.3 

Nguon: ADB (2014, tr 74) 

tir nhan thiic den hanh dgng de ddi mdi qudn tri 

cdng ty theo nhiing dinh hudng ma Ly thuyet quyen 

sd hiiu da chi ra 

4. Nhirng yeu cau doi voi co phiin hoa doanh 

nghiep nhd nudc 

Cd phan hda doanh nghiep nha nudc bat dau 

dugc trign khai lir nam 1992. Trai qua nhigu giai 

do?n, dgn cudi nam 2013 da cd han 3.000 doanh 

nghiep nha nudc dugc cd phan hda. Nghi dinh 

109/2007 ciia Chinh phu da chi rd mue rigu cua cd 

phan hda cdc doanh nghiep nhd nudc Id: 

- Chuygn ddi nhimg doanh nghiep ma Nha nudc 

khdng cdn giii 100% von sang ioai hinh doanh 

nghiep cd nhieu chu sd hihi; huy ddng vdn ciia cac 

nha dau tu trong nudc va ngoai nudc de nang cao 

nang luc tai chinh, ddi radi cdng nghe, ddi mdi 

phucmg thirc quan ly nham nang cao hieu qua va siie 

canh tranh ciia ngn kinh tg; 

- Dam bdo hdi hda lgi ich ciia Nha nudc, doanh 

nghigp. nha dau tu va ngudi lao ddng trong doanh 

nghigp; 

- Thuc hien cdng khai. minh bach theo nguyen 

tac thi trudng; khac phuc tinh trang cd phan hda 

khep kin trong ndi bg doanh nghiep; gan vdi phat 

trien thi trudng vdn, thi trudng chimg khodn (Chinh 

phil, 2007). 

Theo Ban chi dao ddi radi doanh nghiep nha 

nudc, trong 2 nam 2014-2015 phai rien hanh cd 

phan hda 532 doanh nghiep. Da\ la mdl nhiem vu 

rat Idn neu nhu chung ta biet rang cd nam 2014 mdi 

chi cd phan hda dugc 143 doanh nghiep. Song viee 

doanh nghiep nha nudc cd bdn het cd phdn hay 

khdng, bdn co phan vdi gia cao hay gid thdp chua 

phai la muc tigu quan trpng ciia cd phdn hda doanh 

doanh nehicp nlia nirdc se thay doi dugc co cau sc 

hiiu de tit dd doi mdi quan tri edng ty. nang cao hieu 

qua kinh doanh cua doanh nghiep Dg co the trao 

cho eac ca nhan qu\'en sd hiru hoan loan, thiet lap 

mpticau tnic sa hihi tao dieu kien cho viec doi moi 

quan tn cdng t>' theo thdng le quoc tg. qua ninh co 

phdn hda doanh nghiep nha nudc phai giai quyei 

nhiing ndi dung ca ban sau day: 

' - . thu hiit CO dong chign luac 

• \^ i nhirng kgt luan lir Ly thiiygt quyen sd hihi. 

cdu triic sa hiiu ciia doanh nghiep phai khai thai.-

dugc nliirng lgi the cua chu \ en mdn hoa, vi vay thu 

hilt duoc CO dong chign luoc la npi dung quan troni: 

nhat de dam bao cho \ lec cd phan hoa doanh nghiep 

nhd nudc dal duae eac muc tieu de ra. Cd dong 

chien luge la nhiing doanh nghiep ldn. co uy tin, cu 

hgm lue tai chinli. ed cong nghe. ihi trudng \ a san 

sang dau tu mgt t> le \ d n dang ke de co mat tronj; 

Hdi dong quan tn cua cdng ty cd phan luong lai, Sii 

cd mat eua co dong chien luac se dem lai nhiing cai 

thien Idn \ e quan tn . ve chign luac cua doanii 

nghiep va ve vi the eua doanh nghiep trgn thi trudng 

sau khi CO phan hda. Vi vay. cau hoi dau tien can 

phai tra lai trudc khi cd phdn hda mdt doanh nghiep 

la da tim dugc co dong chien luge hay chua'^ Thirt 

te hicn n.-iy. cac doanh nghiep nha nudc gap nu 

nhieu khd khan irong \ i e c ihu hiit cd dong chici: 

luge. Ngoai nhiing ly do \ e linh hinh thi xrumvi. 

nguyen nhan chinh nam trong nhiing yeu td npi lai 

Clia doanh nghiep nhd nudc . Cae nha dau tu sg rui 

ro do Ilp khong ed dugc nhirng thdng tin day du \e 

doanli nghiep ciing nhu thdng tm \ e \ i cc Nha nirdc 

se tham gia \ ao \ lec quan in doanh nghiep nhu the 

ndo sau co phan hoa. Tai cac doanh nghiep nha 

nudc dii cd phan hoa. khi ty le ed phan hda thap. su 

nghiep nha nudc. Muc tieu quan trpng nhdt la sau ddi mdi quan m cdng t\ rat han chg Tai ddy. sir 

khi cd phdn dugc chdo ban ra cdng chung (IPO), qudn ly cua Nha nude van con rdt ehi tigt va nans; 
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ne, it thay ddi so vdi trude khi ed phdn hda, ngay cd 
ddi vdi nhiing doanh nghiep ma Nhd nude nam giii 
chua dgn 51% sd vdn. Nghign ciiu cua IFC cho thdy 
25 cdng ty cd digm sd qudn tri cdng ty cao nhat, 
miic sd hiiu binh quan cua nudc ngoai la 27,7% 
trong khi 25 cdng ty cd digm so qudn tri cdng ty 
thap nhat, miic sd hihi binh quan cua nudc ngoai chi 
la 11,7%. Nghign cuu cQng chi ra r§ng sd hiru nha 
nudc khdng ed tdc dpng tieh cue dang kg ndo Ign 
digm sd quan tri cdng ty eiia cdc doanh nghiep dugc 
khao sdt (IFC, 2012). Cac nha ddu tu chign luge 
khdng mudn ddu tu vdo nhung doanh nghiep ma 
khdng cd kha nang ddi mdi quan tri cdng ty. Vi vay, 
ngoai nhung doanh nghigp md Nha nudc phdi ndm 
giii I00%> sd von, neu Nhd nuac mudn thu hiit nha 
ddu tu chien luge thi ty le cd phdn cua Nha nude tai 
doanh nghiep nen riit xudng miic khdng thg dp dao 
cdc nhd dau tu chign luge khdc. 

Ke tic 1-7-2015, theo Luat Doanh nghiep sua ddi, 
chi nhung doanh nghi?p md Nha nude nam giii 
100% vdn dieu le mdi dugc coi la doanh nghiep nha 
nudc. Day la mdl thay ddi rat quan trpng trong quan 
niem vg sd hiiu doanh nghiep, nd dem lai su edng 
bang cho cac nhd ddu tu khi thara gia mua cd phdn 
cua cdc doanh nghiep nha nudc. Nha nudc chi nen 
can thiep vao nhiing doanh nghiep cd 100% vdn nha 
nudc, Nhd nudc khdng nen can thiep vao nhiing 
doanh nghi?p vira cd vdn dau tu ciia Nha nudc vira 
ed vdn dau tu eiia tu nhan. Nha nudc chi tham gia 
vdo cdc doanh nghiep nha nudc sau cd phdn hda vdi 
tu each la mdt cd ddng. Chinh phii phai thuc thi theo 
diing tinh than nay cua Ludt Doanh nghiep, thuc 
hien nghiem phdp luat va ky ludt thj trudng ddi vdi 
cdc doanh nghiep sau cd phan hda. Cd phan hda 
trudc day da tao ra mdt san pham la sd hiiu cheo, 
liic la doanh nghiep nha nudc nay ban eo phan cua 
minh cho cac doanh nghiep nhd nudc khdc, gay ra 
rat nhieu khd khan cho viec ddi mdi quan in cong 
ly, khdng gitip cho cd phdn hda dat dugc nhirng muc 
lieu de ra. Cd phdn hda doanh nghiep nhd nudc phdi 
gdp phan vao viec tai ca cdu doatih nghiep nhd 
nudc, trong dd ndi dung dau tign phai la tai ca cau 
sd hiiu cua cdc doanh nghiep nha nudc. Vdi Ly 
thuygt quygn sd hiiu, mpt doanh nghiep nha nudc 
khdng the la cd ddng chign luge cua mgl doanh 
nghi&p nha nude khae bdi vi viee dd khdng thay ddi 
gi CO cau sd hiiu eiia doanh nghiep. 

- Nang eao ehai lugng Hdi ddng quan tri 

Tir Ly thuydt quyen sd hiru cho thdy, trao quyen 

va ndng cao chdt lugng cua Hdi ddng qudn tri la 
bien phdp ca ban dg nang cao chat lugng quan tri 
cdng ty nen dd eiing la bien phdp ca ban de cd phan 
hda cdc doanh nghiep nha nudc dat dugc cdc muc 
tieu de ra. Hpi ddng qudn Iri la cong cu gidm sat 
quan trgng nhat ciia cd ddng, dugc iiy thdc nhiem vu 
dai dien eho Igi ich ciia cd ddng. Vi vay, Hpi ddng 
quan tri cua cdng ly cd phan phai duac thanh lap de 
cd du nang luc danh gia khdch quan va ddc lap hieu 
qua boat ddng sdn xudt kinh doanh ciia cdng ly. Hdi 
ddng qudn tri phai duge giao nhiem vu ro rang va 
chiu h^eh nhiem eao nhal ddi vdi hieu qua boat 
ddng sdn xudt kinh doanh cua cdng ty. Phdi xdc dinh 
trdeh nhiem rd rang cho timg ihanh vign trong Hdi 
ddng quan tri. Hdi ddng quan tri phdi chiu trdch 
nhiem gidi trinh trudc chu sd hiiu, hoat dgng vi Igi 
ich cao nhdt cua cong ty va doi xir binh dang vdi ed 
ddng. Do nhung dac tinh cu Ihg cua edng ty cd phdn, 
nhu edu quan tri kep phat sinh, vi vdy, can phai tach 
rdi chiic danh chii tich Hpi ddng quan tri va gidm 
ddc digu hanh. Viee hgp nhdt vai trd ciia gidm ddc 
digu hdnh vdi chu tich Hdi dong quan tri se tao ra 
mgt giam ddc dieu hanh cd quygn lue tuyet ddi va 
dg dan ldi su gidm sat kem hieu qua cua Hdi ddng 
qudn tri. Cac nghien ciru ciing chi ra rang, thanh 
vien Hpi ddng quan tri khdng dieu hanh cd nhieu 
dpng lue ban trong viee bao ve Igi ich cua cdc cd 
ddng. 

Tat cd cde thdnh vign ciia Hpi ddng quan tri phdi 
duge de cir theo mdt quy trinh minh bach, trdch 
nhiem ctia cae thanh vign phai dugc quy dinh rd 
rang, khdng dugc cd su khdc biet giiia trdch nhiem 
cda cac thanh vien Hgi ddng eho dii hg dugc de cu 
bdi Nha nudc hay bdi cdc bgn ed quygn Igi lign 
quan ndo. Cd nhigu each dg danh gia vai trd cua Hdi 
dong qudn tn ddi vdi quan tri cdng ty, nhung vdi 
mpt cd ddng thdng thudng, thdng tin tdt nhdt dugc 
Sli dung de ddnh gid Hpi ddng qudn tri chinh Id Bdo 
cao thudng nien cua cdng ty. Vi vay, nang eao chat 
lugng cua Bao eao thudng men la mdt bien phdp 
quan trgng de nang cao chat lugng boat ddng cua 
Hot ddng quan tri. Bao cdo thudng nien phai cung 
cap cho cd ddng thong tin ve trdch nhiem vd Ihuc thi 
traeh nhiem eiia cdc thdnh vien Hdi ddng quan tri, 
vai trd cua Hpi ddng quan tn trong viee hoaeh dinh 
chien luge, kiem soat riii ro, nhiing cam ket ciia Hdi 
ddng qudn tri ve su minh bach, ve linh chinh true, 
vg Idng trung thdnh ddi vdi ed ddng. Hdi ddng qudn 
tri cung phdi cdng bd Bdo cdo phat trien bgn vung 
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vi cac hoat dong moi truong, xa hoi va cong d6ng trong tucmg lai nhung ai se nam quyk chi ph6i viec 
Clia cong ty, v« cong tac chuin bi doi ngu U thvta quan ni cong ty va chi phoi nhu the nao. Chinh phi 

dam bao cho su phdt trien ciia cdng ty trong ddi han 
Do cdc doanh nghiep nhd nudc thudc sd hiiu todn 

dan, nhiing thdnh vign cua Nhd nudc trong Hdi 
dong qudn tri ciia cac cdng ty cd phan chi Id ngucri 
dai di?n cho ehii sd hiiu. Cdc doanh nghiep nhd 
nudc sau khi cd phdn hda ed the cd nhieu chuc nang 
khdc nhau song chac chan chitc nang ddu hen phdi 
Id bao todn vd phat trien phin vdn cua Nha nude tai 

ciing cdn phai minh bach ve quan tri cong ty doi voi 
nhiing doanh nghiep sau khi ed phan hoa trong do 
quan trpng nhat Id su cam ket ddi mdi quan tn cong 
ty theo cac chuan mue qudc te thong dung. Nguoi 
ed y dinh mua ed phan cua doanh nghiep rat muon 
bigt sau khi cd phdn hoa. eac quyen sd hiru cua minh 
dugc tdn trpng nhu thg nao. 

- Xay dung va giam sat tien trinh cd phan hoa d6i 
cdng ty. Vi vay ve mat quyen sd hihi, de dam bdo su vdi timg doanh ngliicp 
t^p trung vd thdng nhdt, can phdi cd mdt ca quan 
chuyen trdeh quan ly vdn ciia Nba nudc tai cdc 
doanh nghiep da cd phdn hda. Ca quan ndy se chiu 
trdeh nhiem viee ddo tao, lua chpn vd giam sdt cac 
thdnh vien dai dien cho phdn vdn nha nudc tai cac 
cdng ty cd phdn. Nhirng thdnh vign ndy phai cd trinh 
do va thuc quyen, vdi trdch nhiera cao nhat la bdo 
todn vd phat trign phdn vdn nhd nudc tai cac doanh 
nghi&p nha nudc da cd phdn hda. 

- Cdng khai, minh bach thdng tin 

Tir Ly thuyet quygn sd hiiu, vi?c ddi xii binh 
dang vdi cd ddng se gdp phan gia tang kha nang thu 
but vdn bgn ngodi va ndng cao gid tri ciia cdng ty. 
Cd ddng thieu sd phai dugc bao vg trudc cdc hdnh 
dgng lam dyng bdi hodc vi Igi ich ciia cac cd ddng 
nam quyen kiem soat. Cd ddng thigu sd vd cac eo 
ddng khde phdi dupc tiep can mgi thdng tin edn thiet 
dg cd the dua ra cac quyet dinh ddu tu sdng sudt Co 
ddng thieu sd phdi dugc lao digu kien dg thue hien 
cdc quyen ciia minh, dugc tham gia vao cdc quygt 
dinh quan trgng ciia cdng ty nhu bdu cir Hgi dong 
qudn tri. Vi vay, cdng khai, minh bach thdng tin id 
yeu cau bat bugc ddi vdi qua trinh cd phdn hda 
doanh nghiep nha nudc. 

Theo Uy ban chiing khoan Nha nudc. nam 2014 
cd 76 doanh nghiep nha nudc bdn ddu gid c6 phdn 
tai Sd Giao dich chiing khoan song ehi co 25 doanh 
nghiep la ban hgl 100% sd co phdn chao ban. Tai 
sao cdc doanh nghiep khdng ban het sd co phan 
chao ban la eau hdi cdn trd Idi dg cd the Ihu duoc 
nhiing ket qud khd quan han trong nam 2015 Mang 
hdng ra ban tren thi trudng, ban dugc hay khong phu 
thudc vao tbi trudng, vdo ngudi ban vd ngudi mua 
Phdn tich tat ca nhiing yeu td nay deu chi ra rang 
nam 2014 la nam chua thuan Igi cho eac doanh 
nghiep nhd nudc trong viec ban co phdn. Muc lieu 
Clia cd phdn hda la gan vdi su phat trien cua thi 
trudng chiing khoan trong khi thi trudng chimg 
khodn nam 2014 dugc danh gid la hoi phuc cham. 
Lugng cung hang hda tren thi trudng la qua nhieu. 
theo udc tinh, chi rieng lugng co phan chao ban ciia 
7 tap dodn, tdng cdng ty Idn da Ign tdi 4,7 ty USD. 
Ngudi mua nhieu (cd ddng chien luge) chua c6. 
nhiing ngudi mua khac thi chua cd dugc thong tin 
day dil ve hang hda. Cae nha dau tu nude ngoai co 
nhieu su lua ehgn tren thi trudng the gidi. ho rat e 
ngai khi ddu tu vao nhirng doanh nghiep ma nio 
hinh kinh doanh khong don gian. md hinh quan tri 

Trudc hel Chinh phii cdn cdng khai minh bach khdng chuygn nghiep. khong cd thong tin mmh 
nhung thdng tin tdi thieu can thigt vg ca cau sd hiru 
cua nhiing doanh nghiep se tien hdnh cd phdn hda, 
dac bi?t trong trudng hgp ca eau dd Id chong cheo 
va phiic tap. Cdc thdng tin dd phdi duge kigm loan 
va cd the kiem chimg. Ngudi cd y dinh mua c6 phdn 
ciia doanh nghiep khdng thg yen tam khi khong bigt 

bach, rd rdng ve ket qua kinh doanh va quan in 
doanh nghiep. Vdi nhiing doanh nghigp ban hei 
100%! sd cd phdn chao ban, ban vdi gia cao thi ty le 
phan vdn Nha nudc nam giu van cdn rat Idn nhu 
Vietnam Airlines phan vdn Nha nudc nam giii van 

75%), Viglacera phan vdn Nha nudc nam giu van 
dugc doanh nghiep minh dinh raua cd phdn thudc vg la 91%. Nhu vdy ro rang nhigu doanh nghiep da co 
nhimg ai, ed nhirag khodn ng ndo va cdeh thirc xu ly phdn hda nhung cau tnic so hihi cua doanh nghiep 
nhimg khoan ng do nhu the ndo. Chinh phu cimg vdn khong cd su thav ddi vg chdt va tat nhicn la 
pbai cdng khai rainh bach ty le cd phdn hda cua timg khdng tao ra nhuna ddi mdi trong quan tri cong i>'. 
doanh nghiep, Nhd nudc nam giii bao nhieu, nhd muc tieu ciia cd phdn hda doanh nghiep nha nudc 
dau tu chien luge nam giii bao nhigu. Ngudi cd y khdng dal dugc. Vi ^av. cdn phai cd mdt tign trinh 
djnh mua co phan cua doanh nghiep rat muon bigt cy thg, minh bjtch cho eac doanh nghiep co pĥ n 
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hda va Chmh phu phai gidm sdt chat che tien trinh trudng thdng qua cd phdn hda thanh cdng mdt sd 

nay. Trudc hgt cac doanh nghi?p trong danh sdch cd doanh nghiep dign hinh. Cdc doanh nghiep Irudc khi 
phdn hda phdi ehuan bi fdt cdc thdng thi vd hoat ipQ cdn phdi tim duac cd ddng chign luac, tiep can 
ddng san xudt kinh doanh, ihdng tin vg quan tri dam phdn dg xae dinh gid ban ed phdn hgp ly. Hang 
doanh nghiep de cung cap cho khach hang. Nba , ; , , , -,' , . , . - u-^ i *u' 
n.r^^ r,v,̂ i « -Kt- u L- J , , - - X chat luang thi gia eao, hang khong chat lugng thi 
nuac phai quyet dinh nhung doanh nghigp nao can ' ^ . ^ . „ , 
ban dut, phdn vdn Nha nudc cdn ndm giii tai nhung P*̂ *̂ ̂ ^" ^^, *^P- ^^ "̂ ^* ^° ^ °^"^ "^^'^P' ^^^. 
doanh nghiep cdn lai. Viec cd phan hda khdng nen ""̂ "̂̂  ^^^ ^^^P "h^" ^u thanh Iy, tiic la ha gia bdn de 
dat nang van de day nhanh sd lugng doanh nghiep chuygn ddi sd hiru nhdm dat dugc muc tieu ndng 
ma quan trpng Id tao dung dugc ni8m tm eho lbi eao trinh do quan tri cdng ly sau khi co phan hda.O 
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