(K3 1thing 10 (56 273) - 2024 ) NGHIEN CUU TRAO DO

!\IGHIEN CUU XAY DUNG THANG DO MINH BAGH THONG TIN
KE TOAN CONG TY NIEM YET TREN THI TRUONG CHUNG KHOAN
VIET NAM

Ths. Lé Ngoc Doan Trang*

Viéc cong bé théng tin (CBTT) c6 y nghia quan trong déi véi cdc déi twong c6 lién quan dén thi trurong chirng
khodn (TTCK). Khi théng tin dwoc céng bé diy du va kip thoi, tinh minh bach cta té chirc sé dworc ting curong,
qua dé anh hwéng dén quyét dinh cia nguéi str dung théng tin. Minh bach théng tin ké toan (TTKT) qua viéc
CBTT khéng chi la nghia vu phép ly bat buéc ma cédc té chirc con phai tudn tha gitp ndng cao uy tin va hinh
anh cua té chirc trén thj trieong, dong thoi Ia nén tang dé gia tang gid tri cia céng ty. Nghién cieu nay hwéng
dén viéc xay dung mét bé chi s6 dé danh gia tinh hinh minh bach TTKT ctda céng ty niém yét (CTNY) tai Viét
Nam. Bé chi sé nay dwoc xdy dwng trén khung phép ly hién hanh vé CBTT cho CTNY tai Viét Nam gém ba
nhém yéu té véi 82 tiéu chi. Muc tiéu xdy dwng thang do minh bach TTKT la diéu kién dau tién can thiét cho
xdc dinh minh bach TTKT cua CTNY.

« Tlr khéa: thang do minh bach théng tin, minh bach théng tin ké toén, tiéu chi minh bach théng tin ké toan.

Ngay gtvi bai: 29/3/2024

The disclosure of information (DOI) is of significant Ngay gt phan bién: 10/4/2024
importance to stakeholders in the stock market (SM).
When information is disclosed fully and promptly,
the transparency of the organization is enhanced,
thereby influencing the decisions of information .
users. Accounting information transparency (AIT) lién quan, tao diéu kién cho thanh vién Hoi déng
through DOl is not only a mandatory legal obligation quan tri (HPQT), ngudi quan 1y thuc hién quyén
but also something organizations must adhere to N 20 ai ra, mi nh ba Ch TTKT ciing thi &t 1a ap nguy e n

in order to enhance their reputation and image hé dé h din d
in the market. It also serves as a foundation for tic va quy ché d¢ huéng din dua ra cic quyét

Ngay nhan va stra sau phan bién: 12/7/2024
Ngay chap nhan dang: 30/8/2024

increasing the company's value. This research aims dinh cta cong ty (Uwuigbe &, cong su, 2019).
to develop an index to assess the AIT situation of Theo Scott (1983), cac cong bo mang thong tin
listed companies (LCs) in Vietnam. This index is cao duoc gQi la “minh bach”, “chinh xac” hoac
built on the current legal framework regarding DO in “chat luong cao” vi cung Célp rit nhidu thong tin

Vietnam and includes three groups of factors with 82 hitu ich cho nha dau tu. TAt can ghién ctru ddu cho
criteria. The goal of developing the AIT transparency :

scale is the first necessary condition for determining rang minh bac}} TIKT 1"‘1 mot ;[rong nhu’n,g ye}l Ca}%
the AIT of LCs. quan trong nhat duogc tim thdy trong bao cdo tai
chinh, diéu nay lam cho théng tin trong cic bao
cao dang tin cay va tang d¢ tin céy thong tin lam
cho thong tin phu hop, gitp ngudi dung c6 co s¢
L dé xir ly kip thoi vara quyet dinh hop ly. Tong hop
céc ban chat va khai niém minh bach TTKT dugc
giai thich theo Sabry & cong su (2023):

» Key words: information transparency scale,
accounting information transparency, accounting
information transparency criteria.
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1. Xay dung chi s6 minh bach thong tin ké
toan ciia cong ty niém yét

Luwa chon hang muc chi sé minh bach thong
tin ké todn

Dua trén co so nghién ctu bao cao CTNY lién
quan dén viéc cong bd dinh ky thong tin cy thé cua
DN. Theo nghién ctru ciia Bushman & cong su
(2004) trén co s& bit budc xem xét cac khia canh
cua bao cdo: (1) cuong dd cong khai tai chinh,
(2) cudong d6 CBTT quan tri, (3) cic nguyén tic
ké toan duoc sir dung dé do luong cong khai tai
chinh, (4) tinh kip thoi cia CBTT tai chinh va (5)
kiém toan chét luong cong khai tai chinh.

Yéu té dau tién, minh bach tai chinh phan anh
cuong do va tinh kip thoi cua viéc CBTT tai chinh.
Yéu t6 thir hai, duoc hiéu la tinh minh bach cua
quan tri, phan &nh murc d cong khai thong tin quan
tri va muc do nay thip hon mutrc d6 va tinh kip thoi
ctia cac CBTT tai chinh ma cac nha dau tu bén
ngoai st dung dé quy trach nhiém cho cac quan Iy
va ban giam déc.

Thanh phan cta Chi s6 minh bach TTKT cia
Viét Nam (VnTR) ban dau bao gdm hai budc. Pau
tién, ra soat toan di¢n cac nghién ctu trudc day
tai Viét Nam vé CBTT dam bao minh bach TTKT
dé xac dinh nhimng diém twong dong va nhat quan
gitra cac chi $6 nay. Thu hai, hang muc dugc
chon trong chi muc dugc xac dinh 1a c6 li€n quan
dé diéu tra mtrc do cong bd TTKT tai TTCK Viét
Nam sau d6 duoc phan loai thanh ba loai chinh
theo nhu cau thong tin cua ngudi st dung chu yéu
6 TTCK Viét Nam.

Céng bé div liéu thi trieong tai chinh: Thong tin
nay bao gom thong tin danh gia chi s6 tai chinh
CTNY. bay 1a thong tin rat quan trong d6i véi cac
cb dong trong viéc ra quyet dinh va dugc xem la
muc tiéu thong tin cAn va du cho minh bach TTKT.

CBIT vé giam déc va quan Iy cdp cao: Lién
quan dén thong tin vé quan Iy CTNY gom cong
bd lwong thuong, loi ich khac cho Thanh vién
HPQT; Ban Piéu hanh (Téng Giam ddc/Giam
dbc (GD) diéu hanh), Pho Téng GB/Pho GP, Ké
toan truong va Ban Kiém soat. Pong thoi, CTNY
cong bd kinh nghiém quan 1y thanh vién HDQT
thong qua cong bd tén, chic vu, qua trinh lam
viéc. Thong tin nay httu ich vi d6i tuong sir dung
thong tin can x4c dinh tinh bén vitng cua CTNY
qua kinh nghiém va tiém ning ban quan ly. Day
1 nhan t6 dam bao chat lugng TTKT dugc cong
ty cung cép.

CBTT huong t6i tuong lai: Thong tin cho phép
cac nha dau tu dua ra du doan vé tuong lai gom
danh gia vé co hdi va rui ro, cac hoat dong, ké
hoach, thu nhap dy kién CTNY. Nhitng CBTT nhu
vay cung cdp thong tin hiru ich cho nha dau tu
trong viéc ra quyét dinh.

Sang loc hang muc cho minh bach thong tin
ké todn

Pau tién, mot sd quy dinh bit buoc CBTT cua
CTNY tai Viét Nam duoc xac dinh. D6 1a khung
phap Iy CBTT theo Luat DN 59/202, 17/06/2020;
Luat Chung khoan 54/2019/QH14, 26/11/2019;
Nghi dinh 155/2020/ND-CP, 31/12/2020 chi tiét
hoéa viéc thi hanh Luat Ching khoan; Thong tu
96/2020/TT-BTC, 16/11/2020. Dbi tugng c6 lién
quan chinh CTNY Viét Nam la co quan quan ly
nha nudce vé TTCK. B9 Tai chinh va Uy ban chimg
khoan Nha nudéc 1a hai co quan quan ly chinh chiu
trach nhiém quan 1y va diéu tiét TTCK véi chic
nang da ban hanh quy dinh quan ly hoat dong
CBTT. Viéc CTNY tuan thu cac quy dinh co ban
dugc xem 1a cung cap thong tin dy di, ban chét
co ban ciia thong tin lién quan CTNY dén nguoi
sir dung c6 lién quan dam bao diéu kién can va du
ctia chat lugng thong tin cung cap. Pay 1a co s
phap ly co ban cho viéc xay dung bd chi tiéu danh
gia minh bach TTKT cua CTNY tai Viét Nam.

Thir hai, trong tim vé danh gia thuc hién cong bd
minh bach TTKT cua CTNY. Danh sach so bd duogc
giri dén chuyén gia v6i yéu cau sang loc thong tin
theo cac quy dinh bat bugc. Dya trén phan hdi khao
sat va phong van, danh sach cudi cting gom 88 muc
duoc tong hop.

Po lwong chi s6 minh bach thong tin ké toan
tai Viét Nam

Xay dung thang do minh bach TTKT qua
CBTT ap dung céch tiép can phuong phép tinh
dlem phén doi khong trong s6: M&i muc ¢6 trong
s nhu nhau va dugc thé hién ¢ dang phan doi,
theo d6 cong ty dugc cho mdt (1) cho mdt muc
dugc CBTT va khong (0) néu khéng CBTT vi dic
tinh khach quan ctia phuong phap.

Trong s6 hang muc trong chi sé minh bach
théng tin ké todn

Do trong tam la danh gia CBTT qua bao cao
dinh ky cua CTNY dam bao minh bach TTKT noi
chung cho tat ca ngudi sir dung thong tin nén vige
ap dung chi s6 CBTT khong c6 trong s6 dugc xem
1a phu hop nhét vi diéu ndy di duoc ghi nhéan 1a
it chii quan va it phan xét hon. Hon nira, phan 16n
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cac nghién ctru vé thyc hanh cong bd TTKT & ca
céc nén kinh té phat trién va nén kinh t&é mai ndi
déu ap dung cach tiép can it chu quan nay.

Chim diém hang muc trong chi sé minh bach
thong tin ké todn

Pau tien, m01 bao cdo hang nam cua CTNY
doc hai 1an. Lan dau tién cho phép lam quen v&i
pham vi, moéi truong hoat dong cia CTNY dé
xem xét liéu mot s6 hang muc co thé ap dung cho
CTNY cu thé d6 hay khong? Lan thir hai thyc hién
dé tinh diém cho CTNY.

Thir hai, bang chim diém CTNY duoc thi diém
ban dau dé dam bao phuong phép tinh diém ap
dung 1a dang tin cdy vi theo Marston & cOng sy
(1991), diém coéng bd dang tin cay néu két qua
do mét nha nghlen ctru doc 18p thu duge la ban
sao gan giéng véi ket qua ban dau. Pé dam bao
phuong phép tinh dlem duoc ép dung chinh xédc
can huéng dan chi tiét, rd rang dé cho diém timg
muc trong chi s CBTT. Phuo‘ng phap nay dugc
gidi thiéu boi (Buzby, 1975) va dugc nhiéu tac gia
ap dung trong céac nghién cuou vé CBTT. Do tin
cay dé cap trong xay dung chi s6 minh bach TTKT
dat duoc két qua bang cach sir dung mot cong cu
nhiéu lan (Bernard, 2013).

Cuoi cung, diém minh bach TTKT qua chdm
diém CBTT tir mdi cong ty dugc ghi lai trong mot
bang chdm diém va CTNY duoc cho diém dua
trén chi s6 CBTT trén cac bao cao theo quy dinh.
Céc thi tuc chdm diém la:

+ Mbi cong ty dugc cho diém mot (1) cho
mot hang muc CBTT trong danh sach kiém tra va
khong (0) néu khong CBTT.

s Diém ting hang muc dugc cong lai dé tinh
tong diém CBTT dat dugc ciia CTNY cu thé.

+ Tong s6 diém tiét 16 duogc chia cho tong s6
diém tdi da.

Chi s6 minh bach TTKT (VnTR) ctia Viét Nam
dugc tinh cho ting CTNY nhu sau:

Yt X

n;
VnTR, = Chi s6 minh bach TTKT ctua CTNY i
X Diém cua tiéu chi thtt i dat duoc khi khao sat
n: Tong s6 diém ctia bo tiéu chi danh gia (88 diém)

VnTRi =

2. Thang diém cia bd tiéu chi danh gia biang
chi so

Sau khi tham vAn bang hoi tiéu chi minh bach
TTKT voi cac chuyén gia, diém moi tiéu chi dugc

cho véi tat ca muc déu quan trong nhu nhau vi lam
giam tinh chii quan trong xac dinh trong sd cho
timg muc. Céc tiéu chi trong bang chi sé danh gia
MBTT qua thong tin cong bé danh gia theo thang
2 cép 0,1 cho 82 tiéu chi. Két qua tiéu chi danh gia
tinh minh bach TTKT:

Muc Noi dung cau hoi piém I\vlguo’n
van ban
1 |Minh bach cdu tric s& hitu 13
1 |CTNY c6 cung cip md ta phén loai cd phiéu 1 TT96/2020
2 |CTNY cd cung cip mo ta céc ¢o dong nam gi céc loai ¢o phiéu 1
3 |CTNY c6 cung cap s6 lwgng ¢ phi€u PT da phét hanh va lwu hanh 1

CTNY c6 cung cAp s6 lugng c6 phiéu wu dai d3 phat hanh va lvu

¢ hanh

1 T196/2020

5 |CTNY c6 cong bd quyen biéu quyét cho mdi loai cd phiéu 1

6 | Cong bd nhdém cd déng/td chirc nhd hon 5%, 10%, 35%

6a_|Cdng bd nhom cd déng nhd hon 5% 1

6b | Cdng bd nhom cd ddng sd hiku tir 5% dén 10% 1

6¢ | Cbng b8 nhom c6 déng s& hiku tir 10% dén 35% 1

6d | Cdng b& nhom cd déng sd hitu tir 35% trd Ién 1
CTNY c6 CB c6 déng cé nhan s@ hitu tap trung nhigu hon 1%,

7
5, 10%

7a | Cong bé c6 ddng s& hitu dudi 1% 1

7h | Cong bd 6 déng s& hitu tir 1% dén dwdi 5% 1

7c | Cong bé cb déng sé hitu tir 5% dén dudi 10% 1

7d | Cong bé c6 ddng s& hitu tir 10% trd lén 1

Il |Minh bach cdng h§ théng tin tai chinh 40

1 |CTNY cd cdng bd chi tiét loai hinh kinh doanh 1 TT96/2020

2 |CTNY c6 cng bd chi tiét vé san pham; dich vy clia cong ty 1

3 |CTNY c6 cng bd chi tiét myc tiéu hoat dong 1

. CTNY 6 cong b thj phan kinh doanh san pham, dich vy va md 1
ta chi tiét

5 CTNY c6 cdng b6 k& hoach dau tu KD nhitng ndm ké tiép va md 1
ta chi tiét

6 CTNY ¢6 cdng b cac chi tiéu tai chinh hiéu qua du tu: ROE, ROA, 1
kha nang thanh toan ng, thanh khoan, vv...

7 CTNY c6 dua ra phan tich thong tin tai chinh trén Bao cdo thuong 1
nién.

8 C'I:NY ¢d nhan biét rli ro va gidi phap x{r Iy trén Bdo céo thuomg 1
nién.

9 |CTNY c6 cong b bdo cdo tai chinh theo Quy; 6 thang; Nam 1
CTNY cd tho luén va cdng b lién quan cac chinh sach ké toan

10 |, Do e A 1
nam qua Dai hgi co dong thudong nién

11 |CTNY cd cdng b8 chudn muyc ké toan ap dung 1

12 |CTNY cd cdng b phuong phdp dinh gid tai san 1

13 |CTNY cd cdng b phuong phdp khdu hao tai sin ¢6 dinh 1

u CTNY c¢6 cong bd bdo céo ké todn, két qua kinh doanh, béo céo luu 1

chuyén tién té theo quy dinh phap ludt

CTNY cd cdng b BCTC hop nhét: Truang hop Cong ty me phai
15 |6 BCTC riéng & BCTC hop nhat, Cang ty k& todn cap trén phai co 1

BCTC tong hop.

16 |CTNY cd cdng b6 tén clia t6 chitc kiém todn doc lap 1

17 T6 chirc kiém todn doc lap dwoc st dung & nhom Cong ty kiém 1
todn thugc Big Four (Deloitte,PwC, EY, KPMG)

18 CINY €6 tuong thuat lai bdo cdo kiém toan trong bao cdo thudng 1
nién

19 |CTNY cd cdng bd chi phiva Iy do chon cdng ty kiém todn 1

2 Ba’P cdo tai chinh CTNY (ban nién/ nam) cé ché[lh léch trudc/sau 1
ki€ém todn khong? CTNY c6 gidi trinh sy thay doi.

2 Bdo cdo thudng nién CTNY khong cd sai sét phai gidi trinh, diéu 1
chinh

2 CTNY ¢6 gidi trinh két qua kinh doanh 13i/I6 trong quy; 6 thang 1
va nam.

” CTNY c6 giai trinh vé thay d6i loi nhuan tir 10% tré 1én clia 6 thang 1

va ndm trén Bdo cdo tai chinh
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Muc Noi dung cau hoi Diém l‘fguo,n Muc Noi dung cau hoi Diém hfguo,n
van ban van han
u CTNY kip thori cdng b6 thong tin BCTC ndm ke tlr ngay t6 chirc 1 23 |Bdo céo thudmg nién cd dinh kém BCTC d3 kiém toan 1 | T796/2020
kiém todn ky bao cdo kiém toan 2 CTNY c6 céng bé bdo cao quan tri (ban nién, ndm) theo quy tac 1 T796/2020
% CTNY kip thi cdng bd thong tin BCTC ban nién (6 thang dau nam) 1 Qrct
d3 duoc sodt xét clia td chire kiém todn 25 |CTNY cd cdng b6 béo cao phét trién bén vitng/chi tiét 1 T196/2020
CTNY 6 cdng b3 BCTC hop nht (Truomg hop Cong ty me co 2 |B40 cAo QTCT cd d& cap hoat dong gidm sét cia HOi dong quantrl | ) | 1roc
26 |BCTC rigng & BCTC hgp nht, Cong ty ké toan cap trén cé BCTC 1 d6i véi Tong giam ddc
tong hop) BCTC ndm ¢4 do Téng gidm ddc va ké toan trudng (hodc GD tai
27 |CTNY kip thai cdng bd thong tin BCTC theo Quy 1 27 chinh) ky 1| T200/2014
28 | CTNY kip thoi cong b thong tin bdo céo quan tr ndm 1 % CTNY ¢ chinh sach giéi han vé thdi gian tham gia cla cac thanh 1 Luat DN
2 CTNY kip thori cng b6 nghi quyét clia DHCD thwdng nién, Hoi 1| T96/2020 vién Hoi dong quan trj <10 ndm T796/2020
dong quan tri trong 24 gitr sau khi thong qua 29 |CTNY cd cdng bd chinh sach vé dao tao Tong Giam déc/Gidm doc 1 TT96/2020
CTNY khdng vi pham CBTT bt thudng theo yéu cau quy dinh CTNY ¢6 chinh séch phé duyét qua Hoi dong quan tri khi ban c6 ND155/2020
30 | a 1 30 |5 s oa i PSS 1
phdp luat phiéu cdng ty, va cdng b0 viéc nay trong Béo cdo thuong nién T796/2020
2 CTI:IY c? cdng bd danh séch cong ty thanh vién, nam gitt 6 phiéu 1 3 CT.NYAcé‘céng .b,6 cla'chgiao dich clia cac cd dong sang Iap; ¢ dong 1| T796/2020
thiéu s0. ngi b va nguoi ¢ lién quan
32 |CTNY cd cdng b8 co' cdu s& hitu clia cac cong ty thanh vién 1 2 CTNY ¢ cong bé lich cho ngay hop ¢6 déng quan trong trudic 1 T796/2020
33 |Bdo cdo thudmg nién cla CTNY c6 muc lién hé nha du tw 1 ngay hop
34 |Trang Website CTNY lién két véi UBCK NN/ S& GDCK 1 3 CTNY ¢6 md ta nhitng ni dung quan trong; chi tiét ndi dung hop 1 TT96/2020
35 |Trang Website CTNY ¢ myc cdng b thdng tin cho nha du tw 1 trong nhitng cudc hop Pai hoi cd déng
36 |Trang Website CTNY cd cdng bG day du cac Bdo cdo quan tri 1 3 |CTNY thuc hién bo phiéu cho tét c& d& xust tai Dai hoi cd dong 1| Tr96/2020
37 |Trang Website CTNY cd cong bé diéu 1& cong ty 1 thudng nién
33 |8 \A{Aebsite CTNY &) czzf)nglbé B4o cdo tai chinh d4 kiém toan 6 1 35 CT‘NVRCﬁ[\E bo ké\t qué_fhi tiét nhitng vén dé duoc bé phiéu tai Dai 1| T796/2020
thang d3u ndm va ndm tai chinh hdi ¢ dong thuong nién
39 |Trang Website CTNY c6 cong bd Béo co thudng nién 1 Két luan
40 |Trang Website CTNY cd cdng b6 dli Bo cdo tai chinh Quy gdnnhdt| 1 . ° . . P B
11l | Minh bach Hgi dong quan tri va diéu hanh 35 Minh bach TTKT la mot khai niém kho do
1 CTNY c6 cong b6 danh séch thanh vién HDQT (tén, chic vy, qud 1 'I!.:Z/tz?),;b hl'O'l’lg m(.)t cach :EH.IC ,tlep- NQI dung chinh cua
trinh am vigc) mesper | Dghién clru nay d€ xuat mot bo ti€u chi do ludong
T N LUt DN, minh bach TTKT cho CTNY Viét Nam. Bén canh
5 CTNY ¢d cong b danh sach thanh vién HDQT doc lap dam bao > 1| N15s/2020 , ¢ F O ., X P ‘
1/3 56 thanh vién HBQT 962020 ung dung d¢ danh gia van dé minh bach TTKT
3 CTNY c6 thanh vién HDQT nam gi¥ chirc vu thanh vién HDQT cla 1 |ND155/2020 qua CBTT cua CTNY> bO t‘leu Chl co nhu:ng dOIlg
trén 5 cong ty khde ‘ g6p vé mat hoc thuat 1a dé xuat mdt bg tiéu chi
o (ucnoncisbaindatifgaintive |y g | chi tiét vé van d& CBTT trén TTCK hién nay. Méc
Thanh vién Hoi dong quan trj d3 c6 ching chi tham gia dao tao dua tac g1a co géng Xay dung bO tiéu chi dé co thé
5 1. 1 TT96/2020 , . . A N
vearer , ap dung cho CTNY Vi¢t Nam nhung chi s6 ma
CTNY ¢4 cong b6 58 lugng cd phiéu dugc nam gilt bdi céc thanh 7 co 2 J4 \ LN, A X en
6 luien Hai dong quan tri (s& hitu, dai dién cong ty) 1| e/ taC, gla dé xuat con l:lall ché vi: (1 ) Mot SO tl?u
| CTINY ctch 0 chitc danh Chstch i dong quantivaTong || 1111 chi chua dugc dua vao do thong tin cong bd cua
imd‘?c/ﬁ'ahmf“ f"eb“ haEhA o dong i v G i CTNY chua dugc phong phti va day du véi chi
¢ thanh I3p cac ban thudc H6i dong quan trj (Chinh sac ca ~ L A A N A
8  |phét trién; Lwong thudng; Kidm todn; Dau tu tai chinh; Chién 1 %ﬁff;ﬁ ticu CBTT u.I nguyen;, (2) BQ tiu chi nay khOl’lg
luge, Kiém sodt rii ro) ap dung cho cac ngan hang, cong ty tai chinh va
9 CTNon cong bth%J lao chf) Thanh vién Hoi d'ong quan tri 1 TT96/2020 béO hlém nlém yét dO CélC dO’Il Vi néy Cé Ché d6 béO
10 |Hdi dong quan tri c6 hop du so lan theo quy dinh 1 | TT116/2020 , , . A , N , ye
11 |CTNY c6 chic danh Thu ky cong ty/Thur ky HBQT 1 | TT116/2020 cao @aq nhau. Vi vay, cac nghién clru t1icp theo
" CTNY c6 cdng bé danh séch Ban digu hanh (tén, chitc vy, qua . Luat DN cO thé bo sung, phét trién b6 tiéu chi l’lfly dé som
inh I3 L TT96/202 , A A LA , e 7 L)
T ,—,—"—"———»» BAD | c6 modt bo tiéu chi chinh thirc duge st dung trong
13 CTNY ¢6 md ta chi tiét vé vai tro cla Tong Giam doc/GD diéu 1 T796/2020 : N : :
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