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In the context of Vietnam’s stock market rapidly expanding in scale but
still posing significant risks in terms of information transparency and
corporate governance, the need to enhance the effectiveness of supervision
over public companies has become urgent. This paper analyzes the current
state of supervision of public companies in Vietnam’s stock market and,
on that basis, proposes solutions for improvement. The research data were
compiled from reports by the State Securities Commission, stock exchanges,
and international organizations (ADB), as well as from practical case studies
during the 2020-2024 period. The study adopts document review; analysis
and synthesis; statistical and comparative methods; and expert consultation.
The findings indicate that the current supervisory system still suffers from
shortcomings such as the lack of a proactive supervision mechanism,
limited capacity for information control, insufficient cross-sectoral data
connectivity, and an understaffed supervisory workforce. To improve
supervisory effectiveness, it is necessary to couple institutional reform with
technological application, strengthen post-supervision measures, enhance
the quality of human resources, refine the legal framework, establish an

JEL codes: early warning mechanism, strengthen coordination among regulatory
M14; G18; P31 agencies, and develop an electronic supervision system.
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tri cong ty, yéu cau nang cao hiéu qua giam sat véi cong ty dai ching trd
nén cép thiét. Bai viét phan tich thuc trang cong tac giam sat cong ty dai
chung trén thi truong chiing khoan Viét Nam, tu do dé xudt giai phap
hoan thién. Dit liéu nghién ctiu dugc tdng hop tit bao cdo ctia Uy ban
Chiting khoan Nha nudc, cic s& giao dich chiing khoan, t6 chtic quoc té
(ADB), thuc tién dién hinh giai doan 2020-2024. Bai viét sti dung phuong
phap nghién cttu tai liéu; phén tich, tdng hgp; phuong phap théng ké, so
sanh; phuong phap chuyén gia. Ké qua nghién ctiu cho thdy, hé thong
giam sat hién nay con ton tai bat cdp nhu thiéu co ché giam sat chu dong,
ndng luc kiém soat thong tin con han ché, thiéu két n6i dit liéu lién nganh
va doi ngh giam sat vién con mong. D€ nang cao hiéu qua giam sat can
di doi v6i cai cach thé ché, ting dung cong nghé, taing cudng hau kiém va
nang cao chat lugng nhén luc, hoan thién hanh lang phap ly, thiét lap co
ché canh bdo sém, ting cuong phoi hgp gitia cac co quan quan ly, phat
trién hé thong gidm sat dién ti.

1. Gi6i thiéu

va HNX da thuc hién cong bo thong tin dinh ky
dang han, véi chat lugng dugc cai thién ro rét

Gidm sat cong ty dai chung da dat dugc két
qua quan trong, thic ddy chdp hanh nghiém
quy dinh ctia phap luit, ting cudng minh bach
va chat lugng cong bo thong tin. Theo Bao cdo
thudng nién 2024 ctia Uy ban Chting khoan
Nha nudc, 100% cdng ty niém yét trén HOSE
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qua tiing nam.

S6 lugng giam sat chuyén sau va hau kiém
dugc tang cuong. Tuy nhién, van con ton tai
han ché, bat cap trong giam sat cong ty dai
chung trén thi trudng ching khoan. Nhiéu
doanh nghiép vi pham nghia vu cong b6 thong
tin nhung chua bi xt Iy nghiém. Béo céo ctia Uy
ban Chting khoan Nha nudc, ndm 2023 c6 hon
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350 cong ty dai ching chdm hodc khong cong
bd thong tin dung han, chiém khoang 30% s6
lugng cong ty dai ching, chi khodng 25% s6 vi
pham nay bi xti phat hanh chinh. Co ché giam
sat chtl yéu phu thu¢c vao hinh thtc giam sat
thu dong (dgi bao cdo), chua ap dung day du
cong nghé giam sat chu dong (Al di liéu 16n).
Thiéu ngudén nhén luc va cong cu cong nghé
phuc vu gidm sat chuyén sau. Theo bao cdo danh
gia cia ADB (2023), Uy ban Chiing khoan nha
nudc Viét Nam c6 s lugng nhan sy giam sat
thap nhat trong nhém ASEAN-6, trung binh 1
can bo quan ly giam sat hon 40 doanh nghiép,
trong khi chuin quéc t€ 1a dudi 20. Trong boi
canh khoa hoc va cong nghé phat trién manh
mé da chi phoi, tac dong dén xay dung, hoan
thién thé ché giam sat cong ty dai ching. Do
do, nghién ctiu vé giam sat cong ty dai ching
c6 y nghia quan trong vé ly luan va thuc tién.
Muc tiéu cua bai bao la danh gia chinh xac vé
thuc trang giam sat cong ty dai chung; dé xuat
giai phap goép phan nang cao hiéu qua giam sat
cong ty dai chung. Két qua nghién ctiu cua bai
viét goép phan hoan thién ly luan vé xay dung,
phat trién, quan ly thi truéng ching khoan noi
chung, giam sat cong ty dai chiing noi riéng;
cung cdp luan ct khoa hoc phuc vu cong tac
lanh dao, chi dao va t6 chiic cac mét hoat dong
cu thé giam sat céng ty dai chung. Diém méi
trong nghién ctiu nay la danh gia thuc trang va
trinh bay giai phap nang cao hiéu qua giam sat
cong ty dai ching trén nhiéu khia canh, gom
phap luat vé giam sat cong ty dai chung; ting
dung khoa hoc va cong ngh¢ thuc hién giam sat
cong ty dai ching; nguén nhan luc thuc hién
gidm sat cong ty dai chung. Noi dung chinh ctia
bai viét la: danh gia tong quan nghién ctu lién
quan dén giam sat cong ty dai chung; khung ly
thuyét vé giam sat cong ty dai ching; khao sat,
danh gia thuc tién cong tac giam sat cong ty
dai chung; dé xuat giai phap ning cao hiéu qua
gidm sat cong ty dai chung trong thoi gian téi.

2. Co s6 ly thuyét

2.1. Tong quan nghién ciiu

Vé nghién ctiu & nudc ngodi, giam sat cong ty
dai ching trén thi truong chiing khodan la mot
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chu dé nhan dugc su quan tam 16n trong linh
viic quan tri doanh nghiép va tai chinh quéc
té. Bebchuk, Cohen va Ferrell (2009) da nhin
manbh vai tro ctia h¢i dong quan tri doc lap, bién
phdap bao vé quyén cd dong thiéu s6 nham ting
cuong giam sat hiéu qua ban lanh dao; cac cong
ty c6 hé thong giam sat tot thuong cd gia cd
phiéu cao hon. Aguilera va Jackson (2010) da
phan tich sy khac biét vé mo hinh giam sat cong
ty dai ching trén thi truong chiing khoan & cac
quoc gia khac nhau, mo6 hinh giam sat phai
dugc thiét ké phtt hgp véi boi canh dia phuong.
Adrian va cdng su (2022) da nghién ctiu anh
huéng cta viéc ap dung chinh sach giam sat va
cong bo vé hoat dong chinh tri doanh nghiép.
Két qua cho thay, mtic do giam sat cao gitup giam
chi phi v6n va tang tinh thanh khoan c6 phiéu,
ddc biét tai doanh nghiép c6 rti ro chinh tri cao
hodc phu thudc vao chi tiéu cong. Kijkasiwat va
cong su (2022) da nghién ctiu xac dinh vai tro
giam sat ctia hoi dong quan tri trong giam thiéu
rui ro tai chinh. Wiersema va cong su (2022) da
danh giad t6ng quan vai tro ndi bat ctia co ché
giam sat bén ngoai, dé xuat huéng nghién ctiu
vé tuong tac gitia cac bén giam sat bén ngoai
va ban lanh dao. Huizenga (2024) do ludng
chét lugng giam sat kiém todn, nghién ctiu cho
thdy, chat lugng giam sat lam tang gia tri doanh
nghiép & cdc cong ty 16n. Abraham (2024) da
nghién ctiu va khang dinh gidm sat hiéu qua
giup tang tinh hgp ly trong ky vong gia, dau tu
vao nhén lyc. Viéc ké thua gia tri cia nghién
cliu 6 nudc ngoai can bao dam linh hoat, van
dung phu hgp véi dic diém vé chinh tri, kinh
té, xa hoi ¢ Viét Nam.

Vé cdc nghién ciiu é trong nudc, van dé giam
sat cong ty dai chung da dugc nghién ctu dudi
nhiéu géc do ti€p cén khac nhau. Theo nghién
cliu clia tac gia Nguyén Thanh Ly (2020) dua
ra goc nhin da chiéu, toan dién vé vin dé kiém
soat giao dich c6 kha ning tu lgi trong cong
ty dai chung; lam r6 giao dich c6 kha ndng tu
lgi va phap lut vé kiém soat giao dich c6 kha
nang tu lgi trong cong ty dai chung; danh gia
thuc trang va dé xuét giai phap hoan thién phap
luat vé kiém soat giao dich c6 kha nang tu lgi
trong cong ty dai chung. Nghién ctiu cac tac gia
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Nghién ctiu cta tac gia Tran Anh Vi (2020) da
lam r6 ly luan va thuc tién vé quan tri cong ty
niém yét trén san chiing khoan théng qua cac
nguyén tac Quan tri cong ty theo Mo hinh thé
diém Quan tri cong ty va dé xudt giai phap nang
cao chét lugng quan tri cong ty tai cic doanh
nghiép nay trong bdi canh hoi nhap quoc té.
Nghién ctiu cua tac gia Chau Quoc An (2022)
da b6 sung cho khoa hoc phap ly Viét Nam luan
ct khoa hoc vé xay dung va hoan thién phap
luat quan tri cong ty dai chung mot cach hé
thong va toan dién; dé xuit kién toan mo hinh
quan tri cong ty dai ching, tang cuong hiéu qua
diéu chinh phép luat quan tri cong ty dai ching,
giai phap phap ly huéng t6i su hai hoa quyén
lgi cac bén lién quan gan lién véi lgi ich dai han
ctia cong ty. Nguyén Van Hanh (2023) da danh
gid hé thong gidm sat hién hanh va dé xuat giai
phap nham tang cudng hiéu qua giam sat d6i véi
cong ty dai chung dua trén kinh nghiém quoc té
va thuc tién thi trudng Viét Nam. Nghién ctiu
cua tac gia Nguyén Vin Tam (2023) da phan
tich mo hinh quan tri cong ty, vai tro hoi dong
quan tri trong giam sat, méi quan hé gitia cau
tric quan tri v6i kha ndng ki€ém sodt rai ro
va hiéu qua hoat dong. Tap chi dién tt Cong
thuong (2025) da tong hgp yéu t6 can cai thién
trong giam sat cong ty dai chung nhu vai tro
héi dong quan tri, thuc thi bau ct, minh bach
thong tin va dé xudt xay dung khung phap ly va
tang cudng vai tro giam sat ctia hoi dong quan
tri, thac ddy hoi nhap véi thong 1é qudc té. Boi
canh khoa hoc va cong nghé phat trién manh
mé tac dong sau sac dén van dé giam sat cong ty
dai chting. Do d6, can nghién ctiu, 1am r6 va b6
sung ly luan va dé xudt giai phap nang cao hiéu
qua giam sat cong ty dai chung & Viét Nam phu
hop véi tinh hinh méi.

2.2. Co s ly thuyét

Vé co s ly thuyét nén tding, hoat dong giam
sat cong ty dai chung trén thi trudng chiing
khoan Viét Nam dugc xay dung trén nén tang
tong hgp ctia nhiéu ly thuyét kinh té, tai chinh
va quan tri hién dai, gdn véi diéu kién phap ly va
thé ché dic thu caa Viét Nam. Vé ly thuyét dai
dién (Agency Theory), theo Jensen va Meckling
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(1976), quan hé gitta c6 dong va ban lanh dao
tiém 4n xung dot loi ich do sy tach biét quyén
s hiiu va quyén diéu hanh. Giam sat dong vai
tro 1a co ché kiém soat, budc ban lanh dao tuan
tht nghia vu tty thac va hanh xt minh bach, phu
hop v6i lgi ich ctia ¢6 dong. Vé ly thuyét bat
can xung thong tin (Information Asymmetry
Theory), Akerlof (1970) chi ra rang, khi mot
bén s& hiiu nhiéu thong tin hon bén con lai,
thi truong dé bi méo mé va hinh thanh quyét
dinh khong t6i uu. Co ché giam sat va cong bo
thong tin bt budc do Uy ban Chiing khoan
Nha nuéc va S6 Giao dich Chting khoan trién
khai nhdm bao vé nha dau tu va tang tinh minh
bach (Uy ban Chiing khoan Nha nuéc, 2023).
Vé ly thuyét diéu tiét (Regulatory Theory), can
thiép ctia co quan quan ly 1a cin thiét d€ khac
phuc han ché cua thi truong va bao vé lgi ich
cong dong (Baldwin, Cave, & Lodge, 2012). O
Viét Nam, giam sat cong ty dai ching la chtc
ning c6t 16i ctia Uy ban Chting khodn Nha
nudc, dugc quy dinh trong Luat Chiing khoan
va van ban huéng dan thi hanh, nhdm bao dam
tinh cdng bang, minh bach va 6n dinh cta thi
truong. VEély thuyét quan tri cong ty (Corporate
Governance Theory), nguyén tic quan tri cong
ty tot, dugc OECD (2015) khuyén nghi va Viét
Nam da noi luat héa, yéu cau doanh nghiép bao
dam quyén c6 dong, trach nhiém giai trinh,
minh bach va d6i xti cong bang véi cic bén
lién quan. V€ ly thuyét giam sat dua trén rui
ro (Risk-Based Supervision - RBS), von dugc
ap dung manh trong linh vuc ngan hang, dang
dugc Viét Nam tht nghiém trong giam sat
ching khoan. Phuong phap nay cho phép tap
trung ngudn luc gidm sat vao cac cong ty hodc
linh vuc ¢6 rti ro cao, tii d6 nang cao hiéu qua
va toi uu hda chi phi quan ly (Basel Committee
on Banking Supervision, 2012). Téng hgp cacly
thuyét trén cho thdy, gidm sat cong ty dai ching
6 Viét Nam khong chi la yéu cau ky thuat ma
con la cong cu chién luge d€ bao vé nha dau
tu, bao dam minh bach va nang cao nang luc
canh tranh ctia thi truéng chiing khoan trong
tién trinh hoi nhap quoc té.

Vé khdi niém, chii thé, vai tro gidm sdt cong
ty dai chiing trén thi trudng chiing khodn. Theo
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Diéu 32, Van ban hgp nhit s6 41/VBHN-
VPQH, ngay 26/2/2025 ctia Van phong Qudc
hoi vé hgp nhat Luat Chiing khoan s6 54/2019/
QH14 ngay 26/11/2019 ctia Qudc hoi va Luat s6
56/2024/QH15 ngay 29/11/2024 ctia Quéc hoi
stia d6i, bé sung mot s6 diéu ctua Ludt Ching
khodn, Luit K& toan, Luit Kiém toan doc lap,
Luat Ngan sach nha nudc, Luat Quan ly, st
dung tai san cong, Luat Quan ly thué, Luat Thué
thu nhép ca nhan, Luat Du tri quoc gia, Luat
Xu ly vi pham hanh chinh, cong ty dai ching
la cong ty ¢6 phan thudc mot trong hai truong
hop sau: cong ty c6 von diéu 1¢ da gop ti 30 ty
dong trd 1én, cé von chu sé hitu tii 30 ty dong
trd [én va co t6i thi€u 10% s6 ¢6 phiéu c¢é quyén
biéu quyét do it nhat 100 nha dau tu khéng phai
c6 dong 16n nam git; cong ty da thuc hién chao
ban thanh cong ¢4 phiéu lan d4u ra cong ching
thong qua ding ky véi Uy ban Ching khoan
Nha nuéc theo quy dinh.

Theo Uy ban Ching khoin Nha nuéc
(2023), cong tac giam sat cong ty dai chung
la tong thé cac hoat dong trong van dung quy
dinh, nguyén tic diéu chinh m6i quan hé xa hoi
phat sinh gitia cac chti thé tham gia hoat dong
gidm sat cong ty dai ching (chu thé giam sat
va cht thé bi giam sat); co quan, chu thé giam
sat; co ché, phuong thiic giam sat; dugc thiét
lap nham ddm béo hoat dong ctia cong ty dai
chung tuan tht dung quy dinh phap luat, bao
vé quyén loi cia c¢6 dong va nha dau tu, gop
phan vao su phat trién minh bach va bén viing
cua thi truong ching khodn.

Trén co s6 nghién ctu chiic nang, nhiém vu
ctia cac chu thé tham gia gidm sat cong ty dai
chung trén thi truong chiing khoan & Viét Nam
dugc biét, chu thé thuc hién gidm sat cong ty
dai ching la Chinh pht va cic co quan quan ly
nhu Bo Tai chinh, Uy ban Chting khoan Nha
nudc dong vai tro ban hanh va thuc thi quy dinh
phép luat giam sat cong ty dai chung, c6 nhiém
vu thanh tra, kiém tra va xt ly vi pham. Céc c6
dong va nha dau tu tham gia giam sat cong ty
dai ching thong qua viéc bau cti hoi dong quan
tri va thong qua dai hoi c6 dong. Cac t6 chiic
nhu hiép héi nganh nghé, t& chiic phi chinh
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phu va cac t6 chiic bao vé quyén lgi nguoi tiéu
dung cling gidm sat cong ty dai chung dé dam
bao tinh minh bach va thé hién trich nhiém
v6i xa hoi. BO mdy gidm sat cong ty dai chung
hién nay tai Viét Nam gém nhiéu cht thé nhu:
Uy ban Chiing khoén Nha nuéc, S& Giao dich
Chting khoan (VNX, HNX, HOSE), Téng cong
ty Luu ky va bu trtt chiing khodn va co quan lién
quan khdc nhu co quan vé tai chinh, thué... (B
Tai chinh, 2025; Nhan Dan, 2025). Trong bai
viét nay chi giéi han dé cap dén chu thé giam
sat cong ty dai chuing la sy giam sat cia co quan
qudn ly thuoc Chinh phu vé ching khodn, cu
thé1a Uy ban Chiting khoan Nha nudc, truc tiép
la Ban Giam sat cong ty dai ching.

Gidm sat cong ty dai chung bao dam minh
bach, cdng bang va 6n dinh thi truong chiing
khoan. Pay la yéu t6 then chot dé phat trién bén
viing thi trudng tai chinh, x4y dung long tin ctia
nha dau tu. Cong tac gidm sat cong ty dai chung
giup canh bao, kip thoi phat hién va ngan ngtia
vi pham phdp luét, bao dam quyén va nghia vu
ctia cong ty dai chung, 1a diéu kién quan trong
cho su phat trién bén viing thi truong chiing
khodn, bao vé quyén lgi nha dau tu (Bui Phu,
2024; Uy ban Chting khodn nha nuédc, 2023;
Thai bdo Tai chinh Viét Nam, 2024).

Vé ngi dung gidm sdt cong ty dai chiing trén
thi trudng chiing khodn

Dua trén két qua nghién ctiu, tac gia da tap
hop, khai quat noi dung giam sat cong ty dai
chung trén thi trudng ching khodn gém van
de sau:

Thii nhdt, giam sat thuc hién dang ky/huy
dang ky cong ty dai chung, gom kiém tra tinh
hop 1¢é ctia ho so ding ky, danh gia kha ndng
tai chinh va hoat dong kinh doanh, xdc minh
cong ty da tuan thu day da quy dinh vé cong bo
thong tin. Khi moét cong ty quyét dinh hay déng
ky cong ty dai chung, quy trinh giam sat gom
kiém tra diéu kién huy tu cach dai ching, dainh
gid ly do huy déng ky va dam béo rang, cong
ty thuc hién day dua nghia vu tai chinh, thong
bao day du cho c¢6 dong, bén lién quan, tranh
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truong hop huy dang ky khong hop 18, gay thiét
hai cho nha diu tu.

Thit hai, giam sat thuc hién nghia vu cta
cong ty dai chung trong luu ky chiing khoan.
Luu ky chting khodn la hoat dong nhan ky gti,
bao quan an toan, chuyén giao va ghi nhan s&
htiu chiing khodn ctia khach hang trén hé thong
tai khoan luu ky chiing khoan do Tong cong ty
Luu ky va bu trti chiing khoan Viét Nam quan
ly nham dam bao quyén valgi ich lién quan dén
chiing khodn cuia nguoi sé hiu.

Thii ba, giam sat thuc hién nghia vu cta
cong ty dai chung trong cong bo thong tin.
Giam sat tuén thu thuc hién nghia vu cong bo
thong tin theo tiéu chi vé muic d¢ chinh xdc, day
du va dung thoi gian quy dinh. Noi dung bao
cdo, cong bo thong tin 1a hoat dong ctia cong
ty dai chung thuc hién thong qua phuong tién
nhu: website cong bd thong tin, hé thong cong
b6 thong tin ctia Uy ban Chiing khoan Nha
nudc; trang thong tin dién tl ctia S& Giao dich
chting khodn, phuong tién cong bé thong tin
khac theo Quy ché ctia cac S& Giao dich chiing
khoan; trang thong tin dién t ctia Téng cong
ty Luu ky va bu trt chiing khoan Viét Nam;
phuong tién thong tin dai ching khac theo quy
dinh phap luat.

Thii tu, giam sat thuc hién nghia vu cia cong
ty dai ching trong quan tri cong ty, gom: giam
sat diéu 1¢é cong ty; giam sat quy ché cong bo
thong tin; giam sat quy ché noi bo quan tri cong
ty; gidm sat quy ché hoat dong ctia Hoi dong
quan tri va Ban Kiém soat. Thuc hién hiéu qua
giam sat thuc hién nghia vu clia cong ty dai
chung trong quan tri cong ty giup phong ngtia,
phat hién, xt ly kip thoi xung dot, mau thuan
vé loi ich.

Thii nam, giam sat thuc hién nghia vu cta
cong ty dai chung trong phat hanh ¢ phiéu,
trai phiéu. Qua trinh gidm sat bao gom cac hoat
dong nhu kiém tra, danh gia bdo cdo tai chinh,
xac dinh tinh hop 1¢ va hgp phap ctia thong tin
ma cong ty cung cdp khi phat hanh ¢ phiéu
hoac trai phiéu. Coéng ty dai ching bao cao dinh
ky va dot xudt vé tinh hinh tai chinh, hoat dong
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san xudt kinh doanh, bao cdo tinh hinh st dung
von va thong tin c6 kha nang anh hudng dén
gia c6 phiéu, trai phiéu trén thi trudng.

Thit sdu, giam sat st dung von huy dong tu
dot chao ban chiing khoan. Chao ban chiing
khoan ctia cong ty dai ching bao gom: chao ban
chiing khoan ra cong ching va chao ban chting
khoan riéng 1é. Cong ty dai chung khi thuc hién
mot trong hai hinh thtic chao ban néu trén phai
nop ho so dang ky chao ban cho Uy ban Chiing
khoan Nha nudc, phai néu ré vé phuong an
chao ban. Sau khi dugc Uy ban Ching khoan
Nha nuéc cap Gidy chiing nhan chao ban chiing
khoan hodc cong van thong bao nhan day da ho
sa dang ky chao ban ¢6 phiéu riéng 1é, cong ty
dai chung thuc hién cong bo thong tin vé viéc
chao ban va tién do st dung von thu dugc.

Thii bdy, giam sat giao dich gitia cong ty dai
chung va cdc bén lién quan. Trén co s§ tai liéu
do cong ty dai chiing cung cép, cd quan ¢ thim
quyén thuc hién chon mau va kiém tra mot sé
giao dich gitia cong ty dai ching va cac bén lién
quan can cud theo quy dinh. Cong ty dai chung
cd trach nhiém cung cip toan b tai liéu can
thi€t vé cac giao dich va giai trinh cac van dé
lién quan trudc doan kiém tra.

Thit tdm, giam sat tinh hinh tai chinh va
kiém soat chét lugng dich vu kiém toan bao cédo
tai chinh. Lap bao cdo tai chinh theo dung quy
dinh 14 can thiét d€ c6 ddng, nha dau tu, co quan
quan ly danh gid day du hoat dong kinh doanh
va tinh hinh tai chinh ctia doanh nghiép. Day la
can cti quan trong d€ co quan quan ly xem xét
diéu kién chao ban, niém yét chiing khodn va
nha dau tu ra quyét dinh dau tu.

Vé bién phdp gidm sdt cong ty dai chiing trén
thi trudong chiing khodn, co quan quan ly ap dung
bién phdp giam sat ti xa, giam sat tai chd hodc
két hgp hai bién phap giam sat nay. D€ thuc hién
giam sat tl xa, dua vao giam sat cong bo thong
tin, phuong tién thong tin dai chiing, phan anh
tt nha dau tu. Giam sat tai cho thuc hién thong
qua kiém tra tai cong ty dai ching, xem xét,
danh gia va lam r6 viéc chap hanh, tuan tha quy
dinh phap luat ctia cong ty dai chung. Co quan
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quan ly gidm sat tai chdé thong qua thuc hién
thanh tra, kiém tra dinh ky, bat thuong, kiém
tra chuyén dé, ti€p xuc va tim hiéu cong ty dai
ching. Hoat dong thanh tra, kiém tra dinh ky
cong ty dai chung la viéc can thiét giap cho co
quan quan ly céng ty dai chung ndm bét dugc
tinh hinh hoat dong, phat hién nguy co, rti ro
tiém 4n hodc sai pham, thiéu sot dang ton tai.
Thanh tra, kiém tra dinh ky gép phan canh béo
va tang cudng nhan thic cta cong ty dai ching
vé phap luit d€ gép phan han ché vi pham. Bé
phat huy hiéu qua trong céng tac kiém tra tai
cong ty dai chung, doi hdi xay dung ké hoach
kiém tra ky ludng, thiét thuc; xac dinh r6 muc
tiéu; noi dung thuc hién phai trong tam, trong
diém; tranh trung lap, chong chéo trong kiém
tra. Hoat dong kiém tra bt thuong cong ty dai
ching khi c6 phan dnh/khi€u nai/t6é cdo cua
nha diu tu, gia c6 phiéu bién dong tang/giam
bat thuong hay c6 tin don lién quan dén cong
ty dai ching gdy anh hudng nghiém trong dén
thi truong ching khodn hodc lgi ich c6 dong
thi co quan quan ly tién hanh bién phap xt ly
pht hgp. Qua hoat dong kiém tra bat thuong,
co quan quan ly truc tiép tim hiéu sy viéc, truc
tiép tiép xuc véi lanh dao cong ty va xem xét
néi dung lién quan thong qua vin ban do cong
ty cung cap. Tl do, lam r6 su viéc va c6 phuong
an xu ly pht hgp. Kiém tra theo chuyén dé véi
cong ty dai chung la hoat dong kiém tra chuyén
sau vé mot van dé trong hoat dong ctia cong ty
dai ching, nhu: kiém tra viéc tuén tht quy dinh
vé quan tri cdng ty, ki€ém tra viéc stt dung von
thu dugc ti dgt chao ban chiing khoan... Co
quan quan ly can cht dong, chudn bi, c6 tiéu chi
danh gia chat lugng, hiéu qua kiém tra chuyén
dé. Dé danh gia chat lugng, hiéu qua kiém tra
chuyén dé cin dua vao: muc dich, yéu cau kiém
tra theo chuyén dé; xay dung ké hoach kiém tra
chuyén dé; xdc dinh noi dung, doéi tugng, thoi
diém, phuong phap tién hanh, phin cong thuc
hién kiém tra chuyén dé; thuc hién tht tuc, quy
trinh, bién phap nghiép vu kiém tra chuyén
dé; két qua phat hién, xu ly qua kiém tra theo
chuyén dé; phat huy uvu diém, sta chiia khuyét
diém sau kiém tra theo chuyén dé; tac dung cta
kiém tra chuyén dé.
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3. Phuong phap nghién ctu

Dé€ thuc hién bai viét nay, tac gia da st dung
cac phuong phap nghién ctu: phuong phap
nghién ctiu tailiéu; phuong phap phan tich, tong
hop; phuong phap théng ké, so sanh; phuong
phap chuyén gia. V&€ phuong phap nghién ctiu
tai liéu, phuong phap nay giap ké thiia nhan
xét, danh gia ctia don vi thuc tién vé két qua
nghién ctu ly luin vé thuc tién lién quan dén
cong tac giam sat cong ty dai chung. Trong do,
da nghién ctiu trén 15 cong trinh lién quan dén
codng tac giam sat cong ty dai chung & Viét Nam
va 10 bao cdo thudng nién ctia Uy ban Chiing
khodan Nha nudc tii nam 2015 dén nam 2024
c6 ndi dung lién quan dén gidm sat cong ty dai
chung trén thi trudng chiing khoan. Tu do, tac
gia danh gia toan dién vé thuc trang cong tac
giam sat cong ty dai chung va dé xuét giai phap
nang cao hiéu qua giam sat cong ty dai chung.
Vé phuong phap phan tich, tong hgp, phuong
phap nay giup tac giai phan tich cu thé, chi tiét,
lam sang tling mét hoat dong clia cong tac giam
sat 10 cong ty dai ching trén thi trudng ching
khodn & Viét Nam (Vinamilk, Masan, FPT,
Bao Viét, Tap doan Vingroup, Vinhomes, Tép
doan Hoa Phét, PVC - D4u khi Xay lap, Hoa
Sen Group, Nhua Tién Phong). Phuong phap
phan tich, tong hop da dugc tac gia stii dung
nghién ctiu d€ phan chia cac mit hoat dong cu
thé trong thuc tién cong tac giam sat cong ty dai
chung, nhu lanh dao, chi dao cong tac giam sat
codng ty dai ching; t6 chic thyc hién cac bién
phap giam sat. Tu do, tong hop, khai quat két
qua dat dugc, chi ra han ché va nguyén nhan
cta han ché trong cong tac giam sat cong ty
dai chung. V& phuong phap thong ké, so sanh,
phuong phap nay giup tac gia tap hop, thong ké
s0 liéu phan anh vé két qua cong tac giam sat
cong ty dai chung. Tu do, da so sanh, doi chiéu,
dua ra nhan dinh, ddnh gia nham lam sang to
thuc tién cong tac giam sat cong ty dai chung.
Vé phuong phap chuyén gia, phuong phap nay
giup tac gia ké thua dugc kinh nghiém, kién
thiic cta can bo co kinh nghiém tai co quan
quan ly nha nudc véi cong ty dai chung. Tac
gia da trao d6i, phong vén, tranh tht y kién cua
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10 can bd tai Uy ban Chting khoan nha nudc,
Ban Giam sat cong ty dai chung la don vi thuc
Uy ban Chting khodn Nha nudc, trong d6 c6 06
can bo thudc Ban Gidm sat cong ty dai chung,
02 can b¢ thudc Ban Quan ly chao ban chiing
khodn, va 02 c4n bd dén tii Thanh tra Uy ban
Chting khodn Nha nudc. Cac cudc phong van
dugc tién hanh theo hinh thic truc tiép, da
tap trung ddt cau hoi, trao déi vé thuc trang
sti dung cdc cong tac, bién phap dé€ giam sat
cong ty dai ching; vin dé kho khén, vuéng mac
trong giam sat cong ty dai chung, nguyén nhan
va hudng khac phuc. Trén co s d6, da tiép thu,
tap hgp délam sdng to thuc trang gidm sat cong
ty dai chung va dé xuat giai phap nang cao hiéu
qua giam sat cong ty dai chung trén thi truong
chiing khodn & Viét Nam trong thoi gian téi.

4. Phan tich hiéu qua giam sat cong ty dai
chung trén thi truong ching khoan ¢ Viét
Nam 2020-2024

4.1. Tong quan vé cong tdc gidm sdt cong ty dai
chiing 2020-2024

Vé khung phdp ly gidm sdt cong ty dai chiing,
trén co s& két qua nghién ctiu cta tac gia nhan
thdy, phap luat vé giam sat cong ty dai ching
ngay cang hoan thién. Pa dat ra yéu cau cao
hon vé minh bach, nhat la cong b6 thong tin.
Quy dinh phap luat theo huéng budc cong ty
dai chung phai thuc hién cong bé thong tin
dinh ky, gom: bdo cdo tai chinh quy, ban nién
va hang nam. Cong ty dai chung phai cong bo
thong tin bat thuong khi cé cac su kién quan
trong anh huéng dén hoat dong, tinh hinh tai
chinh hodc gia c6 phiéu, nhu thay déi nhéan sy
quan ly cip cao, giao dich mua ban ¢6 phiéul6n,
sap nhép, hgp nhat... Nhiing yéu cau nay giup
nha diu tu c6 day du dii liéu d€ danh gia doanh
nghiép khach quan, ning cao tinh minh bach
cua thi truong chiing khoan. Pa cé nhiéu hon
quy dinh vé bao vé quyén lgi nha dau tu, quy
dinh r6 quyén tiép can thong tin, quyén tham
du va biéu quyét tai dai hoi c6 dong, quyén yéu
cau cong ty cung cip thong tin hodc khai kién
khi quyén lgi bi xam pham. Viéc giam sat cong
ty dai ching thong qua co ché cong bo thong
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tin, kiém todn doc lap, kiém sodt ndi bo va xt
ly vi pham giup han ché tinh trang lam dung
quyén luc cta c6 dong 16n hodc ban diéu hanh.
Quy dinh chét ché, r6 rang hon vé cong ty dai
chung trén thi trudng ching khodn. Quy dinh
chat ché vé ho so dang ky cong ty dai chung,
quyén va nghia vu cta céng ty dai chung, hay
tu cach cong ty dai ching, h6 so huy tu cach
cong ty dai chiing, nguyén tic quan tri cong ty
ap dung véi cong ty dai ching, ndi dung quan
tri cong ty ap dung véi cong ty dai ching. ba
b6 sung co ché dinh chi va hiy bé dgt chao ban
chiing khoan riéng 1é. Uy ban Chting khoan
Nha nuéc c6 quyén dinh chi dgt chao ban
chiing khoén riéng 1é da dang ky véi Uy ban
Chuing khodan Nha nudc téi da 1a 60 ngay trong
cac trudng hgp: ho so ding ky chao ban chiing
khodn riéng 1é c6 thong tin sai léch, bd sét noi
dung quan trong c6 thé anh hudng dén quyét
dinh dau tu va géy thiét hai cho nha dau tu;
phan phoi chiing khoan khong thuc hién dung
quy dinh ctia phép lut. Uy ban Chting khoén
Nha nudc quyét dinh hay bé dgt chao ban
chiing khoén riéng 1é da dang ky véi Uy ban
Chting khoan Nha nudc trong cac truong hop:
hét thoi han dinh chi theo quy dinh ma t6 chic
phat hanh khong khac phuc dugc thiéu so6t dan
dén viéc bi dinh chi dot chao ban chiing khoan
riéng 1¢; sau khi két thic dgt chao ban c¢6 phiéu
riéng lé va c6 phiéu chua dua vao niém yét hodc
déang ky giao dich ma phat hién dgt chao ban vi
pham quy dinh; sau khi két thuc dot chao ban
trai phi€u riéng 1é ma phat hién dot chao ban
vi pham quy dinh. Phap luit da mé rong doi
tugng nha dau tu ching khoan chuyén nghiép,
da quy dinh nha dau tu chiing khoan chuyén
nghiép bao gém ca nha dau tu nudc ngoai la
ca nhan c6 quoc tich nudc ngoai, té chiic thanh
lap theo phap luat nudc ngoai thuc hién hoat
dong dau tu kinh doanh tai Viét Nam. Qua do,
thu hut t6 chiic, ca nhan nudc ngoai tham gia
vao thi truong chiing khoan, thic ddy hoi nhap
va nang hang thi truong chiing khoan & Viét
Nam, tdng tinh minh bach.

Vé vai tro va chiic ndng ctia cd quan giam
sdt cong ty dai ching (Uy ban Ching khodn
nha nuéc, HOSE, HNX, VSDC). Uy ban Chting
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khoan Nha nudc la co quan quan ly nha nuéc
chuyén nganh vé chiing khodn va thi trudng
chiing khoan, truc thu¢c B¢ Tai chinh, git vai
tro trung tam dinh huéng, diéu tiét va giam sat
toan bo hoat dong cua thi truong. ny ban Chiing
khoan Nha nudc ban hanh va huéng dan thuc
hién quy dinh phap luat lién quan dén cong ty
dai ching, gobm chao ban, niém yét, cong bo
thong tin va quan tri cong ty; thuc hién giam
sat ca truc tiép lan gian tiép thong qua phan
tich di liéu, thanh tra, kiém tra tai chd va xt
phat vi pham hanh chinh; c6 thdm quyén yéu
cdu cac don vi khiac phuc vi pham, nhdm bao
dam tinh minh bach, cong bang va an toan cho
thi truong. S& Giao dich Chiing khoan Thanh
ph6é H6 Chi Minh (HOSE) t6 chiic van hanh
thi trudng niém yét va giao dich chiing khoan
co s& quy mo 16n nhat ca nudc, o vai tro bao
ddm tinh minh bach va céng bang trong giao
dich. HOSE chiu trach nhiém thim dinh ho
so niém yét, quan ly va gidm sat viéc tudn thu
nghia vu niém yét ctia cac cong ty trén san giao
dich chting khodn; thuc hién gidm sat cong bo
thong tin ctiia doanh nghiép niém yét, gom bao
cao dinh ky va thong tin bat thuong, phat hién
va canh béo vi pham va béo cao Uy ban Chiing
khoan Nha nuéc dé c6 bién phap xti ly kip thoi.
S6 Giao dich Chiing khoan Ha No¢i (HNX) la
don vi t6 chic vin hanh thi trudng niém yét
tai HNX, thi truong UPCoM va thi trudng trai
phiéu chinh pht. Véi dac thu quan ly ca doanh
nghiép niém yét va doanh nghiép dang ky giao
dich trén UPCoM. HNX c¢ trach nhiém thidm
dinh, ti€p nhan ho so, gidm sat nghia vu cong
b thong tin va hoat dong giao dich cta doanh
nghiép; canh bao, xt ly vi pham hodc chuyén
hé so cho Uy ban Chting khoédn Nha nudc khi
phat hién sai pham nghiém trong, gép phan
nang cao ky luat thi trudng va bao vé quyén
lgi nha d4u tu. Téng cong ty Luu ky va Bu tru
Chiing khodan Viét Nam (VSDC) doéng vai tro
la ha tang hau giao dich cta thi trudng ching
khoan, bao dam an toan va hiéu qua cho toan
bd qua trinh thanh todn, luu ky va bl trii chiing
khoan. VSDC quan ly ding ky, luu ky va bu
trti ching khodan, giam sat hoat dong chuyén
nhugng, thuc hién quyén ctia ¢6 dong va nghia
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vu luu ky ctia cong ty dai chung; phéi hop véi
Uy ban Chting kho4n Nha nudc va cac S& giao
dich phat hién va xt ly vi pham lién quan dén
nghia vu bdo cdo, cong bd thong tin, ho trg duy
tri su minh bach va 6n dinh cta thi trudng.

Vé phan loagi bién phdp gidm sdt, gbm giam
sat tli xa va gidm sat tai cho.

Vé bién phdp giam sat tlii xa, da ung dung
cong nghé thong tin trién khai hé théng giam
sat nang cao (KRX). Tt ngay 05/5/2025, S& giao
dich Chting khoan Thanh phé H6 Chi Minh
(HoSE) da trién khai hé théng gidm sit nang
cao (KRX). H¢ thong nay giam sat, theo doi giao
dich ctia tling nha dau tu, tling tai khoan, tling
1énh va tling thoi diém, dugc ky vong gitp phat
hién s6m hanh vi c6 d4u hiéu vi pham nhu thao
tung gia, tao cung cdu 3o, giao dich ndi gidn,
khong tuan thu nghia vu cong bo thong tin va
bao cdo trudc khi giao dich ctia nguoi ndi bo,
ngudi cd lién quan, c§ dong 16n... Nho do, viéc
xu ly vi pham da dugc thuc hién nhanh chéng,
hiéu qua, gép phan duy tri tinh ky cuong, ky
luat trong giao dich chiing khodan, bao ddm cong
bang va hiéu qua cho thi trudng chiing khoan.
Theo Bao cédo thudng nim 2024 ctia Uy ban
Chiing khodn Nha nudc, Uy ban Chiing khoén
Nha nudc thuong xuyén phoi hgp véi cac S6
giao dich ching khodn gidm sat tinh hinh thuc
hién nghia vu bao cao cong bo thong tin ctia cac
cdng ty dai chung. Thuc hién ra soat nghia vu
cong ty dai chung véi truong hgp cong ty dai
chung chua cong b6 thong tin, cham cong bo
thong tin vé€ bao cdo tai chinh kiém todn, bdo
cdo tinh hinh quan tri cong ty, bdo cdo thudng
nién nam 2023 va cac trudng hgp phat hién c6
ddu hiéu, hanh vi vi pham nghia vu cong ty dai
chung. Theo Quyét dinh s6 877/QP-UBCK
ngay 05/08/2024 ctia Chai tich Uy ban Chiing
khoan Nha nudc ban hanh Quy ché st dung
hé théng cong b thong tin ctia Uy ban Chiing
khoan Nha nuéc (IDS), ngay 13/8/2024, Uy
ban Chting khoan Nha nuéc da c6 Cong van so6
5117/UBCK-GSDC gtii cac cong ty dai ching
vé trién khai Hé thong cong bo thong tin mot
dau moi. Hé thong IDS tu dong thu thap di liéu
ti S& Giao dich Chtng khoan Thanh phé Ho
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Chi Minh (HoSE), S& Giao dich Chl’Ing khoan
Ha Noi (HNX) khi doanh nghiép cong b6; tat
ca thong tin dugc luu trii tap trung tai Uy ban
Chting khoan Nha nudc dé€ phuc vu giam sat.
Hé thong IDS tap trung so sanh thdi diém cong
bé véi thoi han quy dinh; phéan tich néi dung
dé€ phat hién thiéu sot, gian d6i; phat hién chdm
tré hodc cong bo sai so v6i bd nguyén tic quan
tri cong ty. Khi hé thong phat hién vi pham nhu
cham coéng bé bdo cdo tai chinh, bdo cdo thiéu
thong tin bat budc, ndi dung c6 dau hiéu gay
hiéu nham, thi canh bao ty dong dugc gtii dén
bo phan quan ly dit liéu tai HOSE/HNX, sau d6
chuyén dén Uy ban Chiing khoén Nha nuéc dé
xu ly. Quy trinh xt ly dugc thuc hién theo mo
hinh “phat hién - canh bdo - kiém tra - xt ly”,
gitip chuyén tu gidm sat th cong sang giam sat
chtt dong va hiéu qua.

Vé trién khai bién phdp giam st tai cho,
dugc thuc hién qua cong tac thanh tra, kiém tra
dinh ky, dot xuét cong ty dai chung. Trong do,
tap trung thanh tra, kiém tra viéc tuan tha phap
luat chiing khoan ctia cong ty dai ching trén
thi trudng chiing khoan. Truong hgp phat hién
cong ty dai chung vi pham thi xt ly theo quy
dinh, yéu cdu khac phuc hau qua. Nam 2024,
Ban Gidm sat cong ty dai chiing thudc Uy ban
Chlmg khoan Nha nuéc da chu tri phoi hop
v6i cac don vi thuoc Uy ban Chiing khoan Nha
nudc va cac S6 giao dich chiing khodn, cac don
vi thudc Bo Tai chinh trién khai dugc 06 doan
kiém tra truc tiép tai cong ty dai chung, trong
do6 c6 04 doan theo ké hoach kiém tra dinh ky
niam 2024 va 02 doan kiém tra bat thuong theo
chi dao ctia Lanh dao Uy ban Chting khodn
Nha nudc. Két thic kiém tra Ban Gidm sdt cong
ty dai chiing da trinh Lanh dao Uy ban Chling
khoan Nha nudc vé két qua kiém tra tai cdc cong
ty, thuc hién lap bién ban vi pham hanh chinh
d6i véi cac truong hop cé vi pham va chuyén
Thanh tra Uy ban Chiing khoan Nha nudc xi
phat theo quy dinh. Ban Giam sat cong ty dai
chl'mg ciing phoi hgp cti thanh vién tham gia
cac doan thanh tra cong ty dai chung do Thanh
tra Uy ban Chting khoan Nha nudc chu tri. Tu
ngay 16 dén 31/12/2024, Uy ban Chling khoan
Nha nudc da tién hanh kiém tra viéc tuan tha
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quy dinh phap luat vé bao cao, cong bo théng
tin va qudn tri cong ty dai ching tai Cong ty c§
phan Tap doan Everland. Ngay 27/6/2025, Uy
ban Chiing khodn Nha nudc ban hanh Quyét
dinh xt phat vi pham hanh chinh s6 330/Qb-
XPHC, Cong ty c6 phan Tap doan Everland bi
phat s0 tién 667,5 triéu dfing chovi pham vé bao
cdo, cong b6 thong tin va qudn tri cong ty dai
chung. Uy ban Chiing khoan Nha nuéc cling
ban hanh Quyét dinh budc thuc hién khac phuc
héu qua s6 329/Qb-KPHQ vé6i Cong ty c6 phan
Téap doan Everland. Cac quyét dinh nay da dugc
dang tai trén Céng thong tin dién tit ctia Uy
ban Chiing khodn Nha nuéc ngay 01/7/2025 va
dugc gtii dén doanh nghiép vao ngay 03/7/2025.
Theo ké hoach thanh tra chuyén nganh nam
2024, Uy ban Chting kho4n Nha nudc tién hanh
thanh tra doi véi 18 doi tugng gom: cong ty dai
chung, céng ty chiling khoan, cong ty quan ly
quy va S& Giao dich chiing khoan Ha Noéi. Qua
thanh tra da ban hanh quyét dinh x@ phat hang
loat doanh nghiép do khong tuan tht quy dinh
vé cong bo thong tin. Cong ty ¢d phdn Cong
trinh Giao thong Dong Nai (UPCoM: DGT) bi
xu phat hanh chinh 242,5 tri¢u dong vi vi pham
lién quan dén céng bo thong tin. DGT bi phat
92,5 triéu dong vi khong cong bé nhiéu bao céo
theo quy dinh, bao gom: bao cdo tinh hinh thuc
hién cam két v6i nguoi sé hitu trdi phiéu va bao
cdo st dung ngudn von tu trai phiéu (nam 2022
va 6 thang ddu nam 2023). Cong ty ¢ phan Dia
6c¢ Phuc bat va Cong ty c6 phan Két ciu thép
ATAD Do6ng Nai bi xti phat mdi doanh nghiép
92,5 triéu dong do vi pham vé€ cong bo thong
tin. Cong ty ¢8 phan Dia 6c Phic bat khong
thuc hién cong bo thong tin véi nhiéu tai liéu,
nhu bao cdo st dung nguon von ti phat hanh
trai phiéu, tinh hinh thanh todn lai va goc trai
phiéu cac nam 2021-2023, bao cdo tai chinh
6 thang va nam, gti thong tin vé mua lai trai
phiéu trudc han dén S& Giao dich Chiing khoan
Ha Noi (HNX) khong diang thoi han. Cong ty
c6 phan Két cdu thép ATAD Dong Nai khong
nop dung han cac bao cdo tinh hinh st dung
von tu trai phi€u va tinh hinh thuc hién cam
két véi trai cht trong giai doan 2022-2023, bao
cao tai chinh nam 2022, tinh hinh thanh toan
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lai va g6c trai phi€u bi chdm tré. Ngoai ra, bién
phép giam sat tai chd dugc thuc hién thong qua
giam sat, kiém soat chat lugng hoat dong kiém
toan, nam 2024, thong qua cong tac giam sat
cong ty dai chung, xem xét ho so dang ky cong
ty dai chung, Uy ban Chiing khoédn Nha nudc
da phéi hgp véi Hoi Kiém toan vién hanh nghé
Viét Nam (VACPA) lam viéc v6i cac cong ty va
t6 chiic kiém toan dé€ lam ro6 va danh gia vé mot
56 ho so kiém toan. Uy ban Chiing khoan Nha
nudc da ban hanh Quyét dinh vé viéc dinh chi
tu cach kiém todn vién dugc chdp thuan kiém
toan cho don vi ¢ 1gi ich cong chiing thudc linh
vuc ching khoan véi 06 kiém toan vién ky 03
bao cao kiém toan vé€ bao cdo tai chinh ctia cac
hoé so kiém toan khong dat yéu ciu; nhac nhé
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01 kiém toan vién; 14p bién ban vi pham hanh
chinh véi 05 truong hop cong bo thong tin sai
léch vé s6 liéu bao cdo tai chinh. Bén canh do,
da phoi hgp chat ché véi Cuc Quan ly, giam sat
ké todn, kiém toan — Bo Tai chinh, VACPA t§
chiic cic hoi thao dinh ky dé phé bién sai sot
thuong gép phat hién trong qud trinh kiém tra
cac t6 chiic kiém todn d€ cac t6 chiic kiém toan/
kiém toan vién dugc chia sé rut kinh nghiém,
nham nang cao chat lugng kiém toan bao cao
tai chinh ctia cong ty dai chung truéc moéi ky
kiém todn/soat xét bdo cdo tai chinh.

4.2. Ddnh gid két qua dat dugc (2020-2024)
4.2.1. S0 liéu tong hop

Noi dung 2020 2021 2022 2023 2024

Vé s6 lugng cong ty 1.723 1.900 1.765 1.732 1.719

dai ching dugc giam sat

Tén sudt giam sat ti xa  Thuong Thuong Thuong Thuong Thuong
xuyén xuyén xuyen xuyéen xuyén

Tan suét kiém tra/ 35doan kiém 44 doan kiém 74 doan kiém 78 doan kiém 68 doan kiém

giam sat tryc tié€p tra, thanh tra  tra, thanh tra  tra, thanh tra tra, thanh tra tra, thanh tra
theo ké hoach theo ké hoach theo ké hoach theo ké hoach theo ké hoach
va dot xuit va dot xuit va dot xuit va dot xuit va dot xuit

S6 vu viéc bi xt phat 437 568 495 475 150

hanh chinh do vi pham

cong bo thong tin

Ty 1 tuan tht nghiava  51,00% 56,50% 64,00% 78,50% 94,50%

cdng bo thong tin

dinh ky

Tinh trang cham tré/ 54,87% 46,27% 48,00% 51,00% 40,00%

khong ndp bao céo codng ty cong ty cong ty cong ty cong ty

cdng bo thong tin niém yét niém yét niém yét niém yét niém yét

Muic d¢ phan héi, 51,00% 64,00% 78,00% 81,00% 93,00%

khic phuc vi pham

sau khi bi canh bdo

Nguén: Cdc béo cdo ciia Uy ban Chitng khodn Nha nudc giai doan 2020-2024

Vé s6 lugng cong ty dai chung dugc giam
sat theo tting nam la rdt 16n, tu nam 2020 dén
nam 2021 c6 xu hudng ting, sau d6 giam dan
dén ndm 2024, ndm 2024 gidm 181 cdng ty dai
chung so v6i nam 2021. Hién nay, 01 chuyén

vién theo doi khoang 60 cong ty, trong d6 cé
nhiéu cong ty dai chung quy mo 16n da nganh,
mang ludi hoat dong rong, tinh chat phtc tap,
khéi lugng cong viéc rat 16n gay khé khan
trong theo doi, danh gia tinh hinh, dac biét 1a
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van dé quan tri cong ty. V€ tan sudt giam sat tu
xa, tii nam 2020 dén nam 2024, dugc tién hanh
thuong xuyén lién tuc véi tat ca cac cong ty dai
chung trén thi trudng chiing khodn, giam sat tu
xa da dugc thuc hién thong qua cong bo thong
tin ctia cong ty dai ching, phan anh ctia phuong
tién thong tin va nha dau tu ching khodn. Vé
tdn sudt kiém tra, gidm sat tryc tiép, ti nam
2020 dén nam 2024, da thuc hién 299 doan kiém
tra, thanh tra theo k& hoach va dot xudt, trung
binh mdi ndm thuc hién gin 60 doan kiém tra,
thanh tra theo ké hoach va dot xudt véi cong
ty dai chung trén thi trudng chiing khoan. Vé
s6 vu viéc bi xtt phat hanh chinh do vi pham
cong bo thong tin tii ndm 2020 dén nam 2024
la 2.125 vu viéc bi xt phat hanh chinh do vi
pham cong bo thoéng tin. So véi nam 2020, s6
vu viéc bi xt phat hanh chinh do vi pham cong
bd thong tin ctia cong ty dai ching nam 2024 da
giam manh, gidm 287 vu viéc. V€ ty 1¢ tuan thu
nghia vu cong bo thong tin dinh ky ctia cong
ty dai ching tti ndm 2020 dén nam 2024 c6 xu
huéng tang manh, so v6i nam 2020, ndm 2024
da tang 43,5%. V¢ tinh trang cham tré/khong
ndp bdo cdo vé cong bo cé xu hudng giam dan
theo thoi gian tii ndm 2020 dén ndm 2024, so
v6i ndm 2020 thi ndm 2024 giam 14,87%. Vé
muc d¢ phan hoi, khac phuc vi pham ctia cong
ty dai chung sau khi bi canh bdo tli co quan
quan ly cling tang ti ndm 2020 dén nam 2024,
tang 42%. Nhu vay, ti nhiing s6 liéu néu trén
da cho thay, ddu hiéu tich cuc trong chap hanh
quy dinh phap luat ctia cong ty dai chung trén
thi truong chiing khodn.

4.2.2. Cdc tién bo dang ghi nhdn

Cong tac giam sat cong ty dai chung da dat
dugc nhiéu uvu diém ré nét, gop phan cing c6
tinh minh bach, ky cuong va 6n dinh cua thi
truong. Hé thong phap ly ngay cang hoan thién,
ndi bat 1a viéc Chinh pht ban hanh Nghi dinh
6 155/2020/ND-CP ngay 31 thang 12 ndm 2020
quy dinh chi tiét thi hanh mot s6 diéu cua Luat
Chting khoan ndm 2019. Nghi dinh nay da dat
nén tang cho viéc chudn hoéa nghia vu cong bo
thong tin, quan tri cong ty va tang cudng tinh
minh bach véi cic cong ty dai ching. Uy ban
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Chung khoan Nha nudc va cic s6 giao dich
chiing khodn da khong ngling nang cao ning
luc giam sat thong qua viéc 4p dung cong nghé,
trién khai hé thong quan ly va cong bo thong tin
dién td tap trung, giup theo déi chat ché tinh
hinh tai chinh va hoat dong ctia doanh nghiép
niém yét. Viéc dua vao van hanh hé thong giao
dich méi KRX trong ndm 2025 1a buédc tién quan
trong giup tang tinh minh bach, hiéu qua, ky luat
thi truong, nang cao y thtic tuan tht cua cong
ty dai chung. Cac chinh sich md ctia thi truong
theo hudng tiém cin chudn qudc té da tao diéu
kién thuén lgi hon cho nha dau tu trong viéc tiép
can thong tin va thuc hién giao dich. Co quan
quan ly da thudng xuyén ra soat tinh hinh tuan
tht nghia vu vé bao cao cong bo thong tin, quan
tri cong ty va cac nghia vu lién quan déi véi cac
cong ty dai chung; da kip thoi xem xét, xti ly cac
truong hgp vi pham; phéi hgp véi cac don vi
lién quan tra 16i cic vudng mac cta cong ty dai
ching; xt ly dit di€ém cac ho so dang ky cong ty
dai chung ton dong. Tang cuong phdi hop lién
nganh trong gidm sit cong ty dai chung. Ban
Giam sat cong ty dai chung kip thoi phdi hop
v6i Thanh tra va cac don vi lién quan giai quyét
don thu phan anh, kién nghi, khiéu nai, t6 cao
lién quan dén cong ty dai ching, bao cao Uy ban
Chung khoan Nha nuéc, B Tai chinh xem xét,
gidi quyét; tich cuc trién khai cdc nhiém vu lién
quan theo chi dao ctia Uy ban Chiing khoan Nha
nudc, Bo Tai chinh.

4.2.3. Danh gia hiéu qua

Cong tac giam sat cong ty dai ching mang
lai nhiéu hiéu qua véi thi trudng chiing khoan,
doanh nghiép va co quan quan ly. Véi thi
truong chung khoan, gitup duy tri tinh minh
bach, cong bang va gidm thiéu rui ro hé théng
trén thi truong ching khodn, taing niém tin va
tinh thanh khoan cta thi truong (OECD, 2015),
ngdn chan hanh vi thao ting gi4, gian lan chiing
khoan va bdo ddm su 6n dinh 14u dai. VSi doanh
nghiép, hoat dong giam sat budc doanh nghiép
tudn thu chuidn muc quan tri, ché do cong bd
thong tin va nghia vu phap ly, gitp ning cao
uy tin, thu hut von dau tu va giam nguy co bi
xt phat (La Porta va cdng sy, 2000), thuc day
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cai thién kiém soat ndi bd va gia tang gid tri co
dong. Vé6i co quan quan ly, gidm sat cung cap
dit liéu chinh xéc, kip thoi d€ co quan quan ly
nhén dién rui ro va xu ly vi pham, ho trg diéu
chinh chinh sich, hoan thién phap luat va nang
cao hiéu qua diéu hanh (I0SCO, 2020).

4.3. Ton tai, han ché va nguyén nhdn ciia ton
tai, han ché

Cong tac giam sat cong ty dai chung trén
thi truong ching khoan con ton tai mot s6
han ché. S6 lugng cong ty dai chung 1én va
yéu cdu giam sat viéc thuc hién nghia vu cua
cong ty dai ching ngay cang cao. Bén canh do,
cling c6 rat nhiéu cong ty dai chung nho, manh
mun, thiéu hiéu biét va chua chdp hanh nghia
vu clia cong ty dai chung, nhiéu cong ty khong
lién hé dugc. S6 dau viéc nhiéu va ngay cang
c6 tinh chét phtc tap, khoi lugng cong viéc
can xu ly rat I6n. Trong khi s6 lugng nhan su
mong, thuodng xuyén bién dong nén thoi gian
dao tao boi dudng, cdp nhat kién thiic con han
ché. Mtic xt phat vé6i cac hanh vi vi pham trén
thi truong chiing khoan van con thdp so véi
quy mo thiét hai va lgi ich thu dugc tu hanh vi
sai pham, chua du stic ran de, Hé thong gidm
sat cong bo thong tin va giao dich tuy da dugc
nang cap nhung chua dong bd hoan toan, con
cham trong xu ly di liéu 16n va chua bao quat
dugc cac giao dich phtic tap, ddc biét 1a trong
thi trudng trai phi€éu doanh nghiép riéng lé. Co
ché bao vé c¢d dong thiéu s6 va xti ly tranh chap
trong doanh nghiép niém yét con yéu, cong bo
thong tin bang tiéng Anh nham dap dng nhu
cau minh bach ctia nha dau tu nudc ngoai chua
phd bién, lam giam tinh hip dan va kha nang
giam sat xa hoi.

Nguyén nhéan cta han ché trén xudt phat tu
nhiéu yéu t6 cd tinh chat phap ly, thé ché va ky
thuat. Co ché phdi hgp lién nganh gitia ching
khodn, ngan hang, thué va céng an con thiéu
chidt ché, dan dén viéc chia sé dit liéu bi gian
doan hodc khong kip thoi. Viéc stia d6i phap
luat lién quan dén xu phat vi pham hanh chinh
vaxt ly hinh sy trong linh vuc chting khoan van
con cham, khién cho mtc phat hanh vi vi pham
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khong bat kip v6i dién bién va quy mo hoat
dong trén thi trudng. Nguon luc dau tu cho hé
thong giam sat, dac biét 1a nang luc phan tich
di liéu 16n va giao dich theo thoi gian thuc van
chua dap ting yéu cau trong boi canh thi truong
phat trién nhanh vé€ quy mo va san phdm. Nhan
thiic va nang luc quan tri doanh nghiép, dac
biét la trong khoi doanh nghiép nho va viia van
con han ché, dan dén tinh trang coi nhe viéc
cdng bd thong tin minh bach va chua thuc su
tudn tha cdc chudn myc quén trj hién dai.

5. Két luan va khuyén nghi

Nghién ctiu nay da chi ra rdng, co ché giam
sat cong ty dai chung trén thi truong chiingkhan
& Viét Nam cht yéu 1a hu kiém, chua thiét lap
hé thong giam sat theo huéng du bao va canh
bdo sém vi pham; nang lyc giam st bi gidi han
bdi ha tang cong nghé, thi€u hé thong phén tich
di liéu 16n; chua phat huy dugc vai tro kiém
soat ndi bd thong qua quan tri doanh nghiép;
thi€u céc thiét ché gidm sat ho trg bén ngoai
nhu t6 chtic xép hang tin nhiém, co ché bao vé
nha déu tu, t6 chtic dai dién c6 dong; xt ly vi
pham con chidm va thiéu tinh rin de; phéi hgp
giam sat lién nganh gitta Uy ban Chiing khoan
Nha nudc véi cac co quan nhu thué, ngan hang,
kiém toan... chua hiéu qua, anh huéng dén tinh
toan dién va dong bo ctia hoat dong giam sat
codng ty dai chung trén thi truong chiing khoan.

Thoi gian t6i, d€ nang cao hiéu qua giam sat
cong ty dai chung trén thi truong ching khoan
can thuc hién hiéu qua nhting giai phap sau:

Thii nhdt, hoan thién khung phap ly va thé
ché giam sat cong ty dai chung trén thi truong
chiing khoan. B6 sung quy dinh phap luat vé
cong bo thong tin ctia cong ty dai chung trén thi
truong ching khodn gan véi kiém tra, xdc minh
va quy dinh hau kiém véi don vi kiém toan cong
ty dai chung trén thi truong chiing khoan. Quy
dinh cu thé vé hé thong giam sat dién ti cong ty
dai chung. Hoan thién co ché phoi hgp va phan
dinh trach nhiém gitia cac co quan giam sat
cdng ty dai chung trén thi truong chiing khoan.
Nang cao nang luc giam sat va dau tu cong nghé
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ky thuat hién dai phuc vu giam sat cong ty dai
chung trén thi truong chiing khoan.

Thit hai, nang cao nang lyc cong ngh¢ giam
sat va ting dung tri tu¢ nhan tao (AI). Hiéu qua
giam sat ngay nay phu thudc phén 16n vao kha
ndng ing dung cong nghe¢ trong phan tich va
canh bdo rui ro. Do d6, can dau tu nang cap
toan dién hé thong cong nghé giam sat cua thi
truong ching khodan, dac biét la viéc tich hgp
hoan chinh hé¢ théng giao dich méi (KRX).
Dong thoi, cdn ddy manh viéc ting dung tri tué
nhan tao, dii liéu 16n dé€ xay dung mo hinh phat
hién giao dich bat thuong, thao tung gia, gian
l4n bao cdo tai chinh va rai ro hé thong. Bén
canh do, xy dung hé thong canh bao sém dua
trén di liéu thoi gian thuc gitp co quan giam
sat chuyén tii co ché hiu kiém sang chu dong
giam sat va ngan nglia vi pham trudc khi gay
hiu qua 16n.

Thii ba, tang cudng phoi hop lién nganh va
chia sé di liéu gitia cac co quan quan ly. Cong
tac giam sat khong hiéu qua néu cac co quan
quan ly lién quan khong c6 co ché phoi hgp va
chia sé dii liéu day du, kip thoi. Do do, can thiét
lap mot hé théng phdi hop lién nganh gita Uy
ban Chting khodn Nha nuéc, Ngan hang Nha
nudc, Cuc Thué, Bd Coéng an va cac t6 chic tin
dung, cho phép chia sé di liéu tai chinh, giao
dich, thué va thong tin cd nhan trong khuoén
khd phap luét cho phép. Viéc hinh thanh Trung
tam Gidm sat lién nganh hodc mot nén tang dd
liéu tich hgp sé ho trg phan tich rti ro toan dién
va phat hién kip thoi hanh vi gian 14n c6 tinh
lién linh vuc nhu rta tién, chuyén gia, hoac
thao tung thi trudng. Dong thoi, can xem xét
tham gia co ché chia sé dii liéu quoc té dé giam
sat cac giao dich xuyén bién gidi.

Thit tu, phat trién ngudn nhan luc gidm sat
chuyén mon sau. Nguon nhan luc la yéu t6
then cho6t quyét dinh chat lugng giam sat. D€
nang cao ndng luc gidm sat, can c6 chién lugc
dao tao va thu hat nhan sy chuyén sau trong
cdc linh vuc then chét nhu kiém todn tai chinh,
ké toan diéu tra, cong nghé tai chinh va phap
luat chiing khodn. Can 6§ chic thudng xuyén
cac chuong trinh dao tao, hoi thao chuyén dé
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trong nudc va quoc té, tang cuong hogp tac véi
cac t§ chiic nhu T8 chtic Quéc t& Cac Uy ban
Chting khoan (IOSCO), Ngan hang Thé gidi
va Ngan hang Phat trién chau A dé cip nhat
phuong phap giam sat hién dai. Ngoai ra, can
xay dung quy trinh danh gia, sat hach va kiém
dinh nang luc dinh ky d€ ddm bao tinh chuyén
nghiép, doc lap va dao diic nghé nghiép ctia doi
ngl gidm sat.

Thii ndm, thuc ddy minh bach hoa va phat
huy vai tro giam sat tii nha dau tu va xa hoi.
Bén canh gidm sat ctia co quan nha nudc, viéc
phat huy vai tro giam sat tu nha dau tu, cac t6
chtic trung gian va xa hdi dan sy la hét stic quan
trong. Can bat budc cic cong ty dai ching, bao
gom ca doanh nghiép trén thi trusng UPCoM,
thuc hién cong bo thong tin bang ca tiéng Viét
va tiéng Anh d€ ting tinh minh bach va kha
ndng ti€p can cho nha dau tu nudc ngoai. Pong
thoi, can ho tro hinh thanh céc t6 chiic dai dién
cho c6 dong thiéu s6, qua do ting cudng co ché
chat vidn va d6i thoai vdi ban lanh dao doanh
nghiép. Viéc xay dung nén tang di liéu mdg,
cong khai cac thong tin quan trong nhu bao
cdo tai chinh, giao dich noi bg, lich st xt phat
vi pham, sé gitp nha dau tu tham gia vao qua
trinh giam sat, tao ap luc thi trudng budc doanh
nghiép tuan tht chudn myc minh bach.

Thit sdu, hoan thién co ché bao vé c6 dong
thiéu s6 va giai quyét tranh chip trong cong
ty dai chung. Co ché bao vé quyén lgi c6 dong
thiéu s6 la mot yéu t6 nén tang bao dam tinh
minh bach va ky ludt trong quan tri cong ty.
Cén stia d6i phap luat theo hudng cho phép c6
doéng nho dugc khai kién tap thé, yéu cau trach
nhiém ti Hoi dong quan tri hodc Ban diéu
hanh néu c6 hanh vi gay thiét hai. Dong thoi,
can thanh lap trung tam trong tai chuyén trach
giai quyét tranh chép trong doanh nghiép dai
chung, giap xu ly tranh chdp mot cach chuyén
mon hda, nhanh choéng va hiéu qua hon so véi
cd ché tu phap thong thuong. Ngoai ra, can
yéu ciu cac cong ty dai ching bat budc co hé
thong kiém todn ndi bd doc lap, ban kiém soat
dt nang luc va it nhat mot thanh vién Hoi dong
quan tri doc 1ap nham bao ddm can bing lgi ich
va kiém soat quyén luc ndi bo.
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Thit bdy, ap dung chudn muc quan tri cong ty
theo thong 1é qudc té. Viéc nang cao chat lugng
quan tri doanh nghiép la mot phan khong thé
tach roi trong chién lugc nang cao hiéu qua
giam sat. Cac cong ty dai chung can dugc yéu
cdu ap dung day du cac nguyén tic quan tri
cong ty theo Bo Nguyén tac OECD/G20 (hudng
dan toan ciu vé quan tri céng ty, dugc phat
trién boi TG chic Hop tac va Phét trién Kinh
té (OECD) va Nhom cac nuée G20), trong do
nhdn manh vai tro cta ¢6 dong, ban lanh dao,
cong bo thong tin minh bach va kiém soat noi
bo. Tién hanh xép hang dinh ky vé mtic do tuan
thtl quan tri cdng ty va cong bo cong khai trén
c6ng thong tin dién ti d€ tao ap luc cai thién tu
phia thi truong. Khuyén khich doanh nghiép cé
quy mo l6n niém yét kép trén cac san giao dich
qudc t€ d€ nang cao chuidn muc cong bd thong
tin va quan tri theo tiéu chuén toan cau, qua dé
gop phan tang cuong kha nang gidm sat ca tu
thi truong trong nudc va quoc té.

Tai liéu tham khao
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Nghién ctiu vé giam sat cong ty dai chung
trong tinh hinh hién nay dé cap trong nghién
ctiu nay chu yéu dya trén phuong phap nghién
ctiu dinh tinh, viéc st dung phuong phap
nghién ctiu dinh lugng con chua nhiéu. Nghién
ctiu, danh gia vé cong tac giam sat cong ty dai
chung con tap trung nhiéu vao ky thuat giam
sat, chua danh gia chuyén sau vé phap luit giam
sat cong ty dai chung va co quan thuc hién chtic
nang giam sat cong ty dai chung. Thoi gian tdi,
can tiép tuc nghién ctu, danh gia chuyén sau
hon vé thé ché giam sat cong ty dai chung trén
thi truong chiing khodn, bén canh nghién ctiu
vé ky thuat giam sat cong ty dai chung, can tap
trung st dung hiéu qua phuong phap nghién
ctiu dinh lugng d€ danh gia vé phap luat giam
sat cong ty dai chung va co quan thuc hién chtic
ndng giam sat cong ty dai chung trén thi truong
chiing khodn ¢ Viét Nam. Dong thoi, mé rong
pham vi nghién ctiu vé€ thé ché giam sat cong
ty dai ching & nudc ngoai va rut ra dugc gia tri
tham khdo htiu ich tai Viét Nam.
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