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LO’I NOI PAU

Thuc hién chu truong cai cach va nang cao hiéu qua doanh
nghiép nha nuéc (DNNN), Chinh phu Viét Nam da thurc hién nhiéu giai
phédp hoan thién thé ché vé co cdu lai DNNN, thic ddy quan tri DNNN
theo théng Ié qudc té, trong dé cé gidi phdp déi méi md hinh té chirc
co  quan dai dién chu sé hitu, thanh Iap Uy ban Quan ly vén nha nuéc
tai doanh nghiép dé chuyén trach thuc hién chirc nang dai dién chu
SO hitu vén nha nudrc.

Tuy vay, vdn dé khéng chi la diéu chinh mé hinh t6 chire, ma
quan trong hon, phai cé giai phdp dé ndng cao duoc hiéu qua thuc
chét cua hoat dong quan ly, giam sat tai san nha nuéc dau tu vao san
xuat kinh doanh.

Thuc té cho thdy, van con nhiéu DNNN kinh doanh kém higu
qua, mét sé tap doan, téng céng ty va du én dau tu thua 16 I6n, gay
hdu qua xdu cho nén kinh té, giam niém tin vao chinh sdch cua Nha
nuoec.

Bén canh yéu té khdach quan vé thj truro'ng va yéu té chu quan
vé nang luc quan ly cua ban than cac doanh nghiép/du an, mét trong
nhirng nguyén nhan da duoc nhiéu nghién ctru, bdo cdo khang dinh
la hoat déng quan ly, giam sédt cua cac co quan dai dién chu so hiru
chura dat hiéu luc, hiéu qua, khéng ngan ngura, canh bao duoc cac
vu viéc kinh doanh thua /6.

Hoat déng quan ly, giam sat cua cac co quan dai dién chu so
hiru chura hidu qua va thiéu hiéu luc cé thé do yéu kém, han ché vé
con nguoi, cbng cu, cdch thirc va ddc biét la trach nhiém thuc hién
giam sat, danh gia viéc quan ly, str dung vén nha nuéc tai cac doanh
nghiép.

Muc tiéu chinh ctua Bao cdo “P6i m&i co ché giam sét cua cor
quan dai dién chu s& hiru trong tién trinh co cdu lai doanh nghiép
nha nuéc” la lam ré co so khoa hoc, thuc tién va dé xuéat kién nghj
hoan thién thé ché giam sat cta co quan dai dién chu s¢ hiru doi voi
DNNN; phuc vu Vién Nghién ctru quan ly kinh té Trung urong xdy dung
dur thao cac van ban phap luét vé hoat déng cua co quan dai dién chu
s6 hitu va Uy ban Quan ly vén nha nuéc tai doanh nghiép.

Bdo cdo nay duoc soan thao trén co sé cdc chuyén dé nghién
ctru vé “P6i méi co ché giam sét cta co quan dai dién chu sé hiru

trong tién trinh co cdu lai doanh nghiép nha nuéc” do Churong trinh
Australia hé tror cdi céch kinh té Viét Nam (AUS4REFORM) tai tro.

Nhan djp nay, Vién Nghién ctru quan ly kinh té Trung uong
xin trdn trong cam on su hd tror nhiéu mat cua Chuong trinh
AUS4REFORM, nhirng binh luan, gdp y cua cac chuyén gia trong
va ngoai Vién Nghién ctru quan ly kinh té Trung uong trong quad trinh
soan thao va xudt ban Bao cao.

Chung téi chan thanh cam on éng Raymond Mallon, C6 van
cua Chuong trinh AUS4REFORM, d& dong gdp nhidng binh luén,
gop y quy bau va thiét thurc dé hoan thién B&o cdo.

Bédo cdo do Vién Nghién ctru quan ly kinh té Trung uong va
nhém tu van cua Chuong trinh AUS4REFORM thuc hién. Nhém
soan thao do Tién sy Nguyén Binh Cung chu tri v&i sur tham gia cua
éng Pham Ddre Trung, éng Trinh Birc Chiéu, éng Nguyén Van Thinh,
ba Pham Thj Thanh Hong, ba Nguyén Thi Minh Thu, ba Bdng Thij
Bong, ba Vi Boan Minh Thuy. Céc tur vdn déng gop bdo cao chuyén
dé gém ba Tran Thj Thanh Hong va ba Tran Thanh Huong.

Moi quan diém, y kién trinh bay trong Bdo c&o la cua nhém soan
thao, khéng phai cua co quan tai tro” hay cua Vién Nghién citru quan
ly kinh té Trung uong.

TS. NGUYEN DINH CUNG
Vién trwrang Vién Nghién ctru quan ly kinh té Trung uong
Giam déc Chuong trinh AUS4REFORM
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TOM TAT KET QUA NGHIEN cU'U
Kinh nghiém quéc té:

1. Giam sat DNNN Ia viéc theo ddi, xem xét, danh gia hoat dong
ctia DNNN trong viéc thyc hién cac muc tiéu, nhiém vu dugc giao. Véi
vai trd chu s& hiru, hau hét cac quéc gia déu xac 1ap co ché dé Chinh
phu va co quan chd s& hiru chju trach nhiém trué'c Quéc hoi vé viéc
quan ly von dau tu nha nuwée. Giam sat DNNN vira [a nhiém vy, vira 1a
co s& dé co quan chul s& hiru thyc hién trach nhiém giai trinh truéc
Chinh phu, Quéc héi.

2. Giam sat DNNN duoc xac dinh la céng viéc thudng xuyén, lién
tuc cua co quan chud s& hiru; bao gébm céac néi dung: i) Thiét lap muc
tiéu va giao nhiém vu rd rang cho doanh nghiép dé lam co s& cho sy
giam sat, danh gia; ii) Thurc hién theo dbi va danh gia viéc thyrc hién
muc tiéu, nhiém vu cua doanh nghiép; iii) Kiém chirng do tin cay cua
két qua danh gia doanh nghiép; iv) Bao cao két qua giam sat; v) Céng
khai két qua giam sat.

3. Dé thurc hién giam sat co hiéu qua, co quan chu s& hiru can
ap dung cac cong cu giam sat tuong tu nhu cac nha dau tu giam sat
doanh nghiép trong khu vurc tu nhan: Co quan dai dién cha sé hiru
phai thiét lap dugc dir liéu thdng tin day du, cép nhat vé déi tuong
giam sat: rang budc trach nhiém thyc hién muc tiéu, nhiém vu cua
doanh nghiép va ngudi quan ly doanh nghiép bang cac hinh thirc van
ban c6 hiéu lyc thuc thi cao; hé théng chi tiéu danh gia can da dang
va phu hgp véi tirng déi twong doanh nghiép, khéng chi co chi tiéu
tai chinh ma con phai bao gom cac chi tiéu phi tai chinh thé hién ding
yéu cau, muc tiéu ctia chi s& hiru nha nw¢c déi voi doanh nghiép.

4. Quan ly rui ro phat sinh tr DNNN ngay cang c6 vai trdo quan
trong trong chirc nang giam sat, doi héi co quan chu s& hiru phai co
nang lyc va cong cu dé nhan dién, do ludng, canh bao va chuén bi
cac bién phap (rng pho khi can thiét, dac biét trong quan ly, giam sat
hoat déng vay ng, dau tu cia DNNN.

Thuc trang Viét Nam:

5. Hé théng quy dinh phap luat vé giam sat, danh gia hoat dong
ctia DNNN da hoan thién hon so v&i giai doan truéc khi ban hanh Luat
Quan ly, str dung v6n nha nuédc dau tur vao san xuét kinh doanh tai
doanh nghiép. Tuy vay, quy dinh vé& khai niém, pham vi giam sat cla



co quan dai dién chd s& hiru chua théng nhat, chéng chéo véi hoat
dong thanh tra, kiém tra cla chirc nang quan ly nha nuéc. Cac quy
dinh huéng dan vé cach thirc, céng cu thurc hién gidam séat chura thuc
sy rd rang, dan t&i nhirng IGng tang vé thyre thi, anh hudng khong tét
t&i hiéu quéa giam sat.

6. Trong trién khai thurc hién trén thyc t&, van con tinh trang phan
tan vé trach nhiém giam sat. Khéng co quan nao c6 di thdm quyén va
kha nang theo déi, danh gia doanh nghiép mét cach day du, hiéu qua
va toan dién. N6i dung giam sat cla co quan dai dién chu s& hiru bi
chia c&t thanh nhigéu nodi dung gidm sat khac nhau theo linh vyrc tham
gia phdi ho'p cua cac Bo co lién quan. Trong khi do, trach nhiém “phdi
hop” gilra co quan dai dién chd sé& hiru va cac B co lién quan la van
dé chua rd rang, dac biét la phan cong trach nhiém giai trinh vé noi
dung giam sét thudc linh vure phu trach cua cac B6 tham gia.

7. Sy chong chéo gilra hoat déng giam sat thudc chirc nang chu
s& hiru v&i hoat dong thanh tra, kiém tra cia chirc nidng quan ly nha
nuéc, clng vai vieéc phdi hop khdng chat ché, chia sé théng tin chura
day du gilra cac co quan lién quan vira tao ganh nang chi phi cho
doanh nghiép, vira giam hiéu qua va hiéu lyc giam sat cua chu sé hiru
nha nuéc.

8. Thong tin quan ly DNNN néi chung, thdng tin phuc vu céng tac
giam sat noi riéng 1a bat cap ton tai trong nhigu ndm chua dugc khac
phuc. Pén nay van chua cé co s& dir liéu théng nhat, day du va cap
nhat vé von, tai san nha nuwéc tai doanh nghiép ciing nhu danh muc
day du cac doanh nghiép c6 von dau tu cua chu s& hiru nha nuéc
trén binh dién quéc gia cling nhu trong pham vi giam sét cla tirng co
quan dai dién chl sé hiru. Thyrc t€ do lam cho chd s& hiru nha nuédc
khéng c6 dugc céng cu théng tin dé thyrc hién t6t chirc nang giam
sat cling nhu diéu chinh chinh sach cho phl ho'p va kip thoi. Xét riéng
vé muc tiéu dam bao lgi ich 16i cao cua chu s& hiru nha nuéc, Bao
céo nay cho rang, viéc khéng ndm dugc thdng tin day dud, chinh xac,
cap nhat vé tinh hinh quan ly, str dung vén nha nuéc trong tét ca cac
doanh nghiép cua nén kinh té€ co6 thé dan t&i khong tan dung, khai thac
duoc, thdm chi bo qua, 1ang phi mét nguén Iyc I6n clia Nha nuéce,
nhét |a tai doanh nghiép da s& hiru.

9. Hiéu qua va hiéu lyc giam sat con thép, cach thirc thurc hién co
nhiéu bét cap. Do han ché vé nhan lyc, nguén luc, dac biét la nguén
luc vé théng tin nén cach thirc giam sat chu yéu la xem xét bao céo

doanh nghiép guri (6 thang, 12 thang), khéng thyc hién dugc viéc theo
doi, kiém tra, danh gia hoat dong cua doanh nghiép thudng xuyén, lién
tuc. Cach thirc giam sat nay mang nang tinh hanh chinh nha nuéc,
khéng phai cach thirc giam sat cua co quan dai dién chd sé& hiru véi
tu cach mot nha dau tu.

10. Céac khau, cong doan cua quy trinh gidam sat (gém giao nhiém
vy, theo doi, danh gia, bao cao, céng khai théng tin) chua dugc thyc
hién day du va triét dé nhu quy dinh phap luat yéu cau va co khoang
cach so véi theo thong 1 t6t vé gidm sat DNNN. Banh gid, xép loai
doanh nghiép dura theo céac tiéu chi don gian, khéng tao dugc ap luc
nang cao hiéu qua kinh doanh ctia DNNN, thiéu so sanh, déi chirng
vGi cac doanh nghiép tuong tu trén thi truong. Cach thirc danh gia
mang tinh hanh chinh nha nuéc, khép kin, thiéu sy danh gia clia cac
t6 chirc, co quan doc lap bén ngoai.

11. Cubi cling la van dé giam sat co quan chu s& hiru:

11.1. M6t s6 Bo quan ly nganh dugc giao quan ly hang tram ngan
ty déng v6n nha nudc dau tu tai doanh nghiép cac tap doan, téng
cong ty, nhu'ng hiéu qua quan ly thé nao, trach nhiém nang cao gia tri
vOn nha nurére ra sao, trach nhiém cua B0 trong viéc giam sat, theo doi,
kiém tra doanh nghiép dén mdrc do nao...la nhirng van dé chua duoc
thurdng xuyén xem xét, danh gia va céng bé cong khai.

11.2. Trong thyc t&, khdng rd co quan, t6 chirc nao la dau méi
xem xét, danh gia hiéu qua quan Iy vén nha nuéc clia cac Bo, UBND
ngoai trir cac cudc thanh tra, ki€ém toan theo chuyén dé, khéng thudong
Xuyén va thién vé khia canh chdp hanh phap luat cua Kiém toan nha
nuéc hay Thanh tra Chinh phad. Trong khi do, viéc str dung cac dich
vu danh gia, xép hang cua céac t6 chirc trung gian lai chua duoc trién
khai, 4p dung phé bién.

11.3. Do thiéu co ché giam sat, danh gia déi véi cac co quan dai
dién chd hiru nén khéng tao dugc ap luc cho cac Bo, UBND phai
quan ly vén nha nuéc tot hon, hiéu qua hon. Va déc biét, sé khé khan
hon trong viéc xac dinh trach nhiém ddi v&i cac vu viéc thua 16, that
thoat tai san nha nuédc dau tu tai doanh nghiép.

Mét so kién nghi:

12. Tiép tuc tap trung va chuyén nghiép hoa hoat déng giam sat
clia co quan dai dién chi s& hiru. Ban hanh Nghj dinh huéng dan vé
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thurc hién quyén, trach nhiém cla co quan dai dién chu s& hiru (bao
gdm ca Uy ban quan ly vén nha nuéce tai doanh nghiép), trong dé quy
dinh rd co quan dai dién chd s& hiru chiu trach nhiém toan dién thuc
hién chirc nang giam sat DNNN.

13. Bén canh ndi dung giam sat theo quy dinh tai Diéu 57 Luat s6
69/2014/QH13, co quan dai dién chu s& hiru phai trién khai viéc giam
sat tinh hinh doanh nghiép thyrc thi cac quyét dinh cua co quan dai
dién chd s& hiru, dac biét tinh hinh thyc hién cac phuong an huy dong
von, dy an dau tu, xay dung, mua, ban tai san cé dinh, dy an dau tu
ra ngoai doanh nghiép, du an dau tu ra nudc ngoai clia doanh nghiép
da dugc phé duyét.

14. Can b6 sung quy dinh chi tiét dé co quan dai dién cha s& hiru
phai chiu trach nhiém vé quan ly von nha nuédc tai doanh nghiép, bao
dam hiéu qua, bao toan va gia tang gia tri vén nha nuéc dau tu vao
doanh nghiép. Ban hanh quy dinh lam rd trach nhiém cua co quan
dai dién chd s& hiru trong viéc phé duyét cac cac truong hop dy an,
phuong an kém hiéu qua, thua 16, gay that thoat tai san nha nuéc.

15. B6 sung, hoan thién thé ché giam sat co quan dai dién chu s
hiru theo huéng:

15.1. V& chu thé giam sat, Bao cdo nay kién nghj B6 Tai chinh la
co quan chu tri gitp Chinh phui t6 chirc gidm séat viéc thyc hién cac
quyén va trach nhiém clia co quan dai dién chu s& hiru; cac Bo, co
quan ngang bd tham gia thuc hién giam sat, danh gia hoat déng cua
co quan dai dién chu s& hiru theo phan céng va yéu cau clia Chinh
phd, Thu tudng Chinh phu.

15.2. Viéc danh gia hoat déng cua co quan dai dién chu sé& hiru
can cir mirc d6 hoan thanh céac chi tiéu duoc giao vé hiéu qua tai
chinh, hiéu qua xa héi va muc tiéu dau tu vén nha nudc vao san xuat
kinh doanh tai doanh nghiép; mirc dd hoan thanh ké hoach, 10 trinh tai
co cédu, sap x&p, d6i méi doanh nghiép thudc dién quan ly; tinh hop
phéap, hop Iy va cén trong clia cac quyét dinh chd sé hiru do co quan
dai dién cha s& hiru da thyrc hién trong ky bao céo.

15.3. Co quan dai dién chu s& hiru phai lap va cong khai bao cao
hdng ndm vé tinh hinh thurc hién nhiém vu quan ly v8n nha nuéc. Co
guan dai dién chl sé& hiru co trach nhiém cong bé thong tin day du,
chinh xac va kip th&i theo quy dinh cla phap luat vé t6 chirc va hoat
dbng cua minh.

16. M6t s6 giai phap nang cao hiéu qua cong tac giam sat DNNN:

16.1. Co quan dai dién chi s& hiru t8 chirc tdng kiém ké, ra
soat, danh gia hién trang toan b gia trj tai san va vén nha nudc dau
tu tai cac doanh nghiép dugc giao quan ly; xay dung co s¢ dir liéu
va hé théng thong tin quan ly cac doanh nghiép. Xay dung co sé dir
liéu dién tir vé toan bd doanh nghiép cé von nha nudc trén co s
két néi v&i co s& dir liéu doanh nghiép cua tirng co quan dai dién
chu s& hiru.

16.2. Trong quan ly, giam sat doanh nghiép, co quan dai dién chu
s& hiru can ap dung co ché quan tri va céng cu quan ly kinh doanh
hién dai dé giam sat chat ché, hiéu qua, ndm dugc théng tin tai chinh
h&ng ngay, tham chi hdng gi¢ cua tirng doanh nghiép.

Bau tu xay dyng va van hanh trung tam thong tin quan ly, giam
sat danh muyc dau tu tai doanh nghiép, nhat la thong qua hé théng
théng tin quan ly trurc tuyén két néi vai tirng doanh nghiép trurc thudc;
dam béo yéu cau ty déng danh gia va déi chiéu cac chi sé tai chinh,
hiéu qua cla doanh nghiép v&i ké hoach va ngan sach dé theo doi va
canh bdo thudng xuyén cho co quan dai dién chu sé& hiru.

Xay dung doéi ngli chuyén gia phan tich, danh gia dé co quan chu
s@ hiru dua ra cac quyét dinh kip thai, hop ly, trudc hét la cac phan
tich canh bao, ngén nglra cac nguy co gay that thoat, mat von nha
nuéc, cac dy an kém hiéu qua.

Xay durng va van hanh hé théng do luorng va danh gia hiéu qua cac
chi tiéu giao cho doanh nghiép thyc hién, trén co s& do, thurc hién ché
dé thudng, phat véi tirng doanh nghiép, tirng ngu¢i quan ly do minh
b6 nhiém, ty quyén.

16.3. Co quan dai dién chu s& hiru can tich curc, chd déng hon
trong viéc tham gia xay dung céac chi tiéu, dinh mirc doanh nghiép
phai thurc hién. Dé thiét 1ap cac muc tiéu & mirc hop ly, can tién hanh
nghién clru bai ban, ki lwvdng vé nang luc cua doanh nghiép, so sanh
v&i cac doanh nghiép cung nganh, linh vuc.

Bén canh céc chi tiéu giao nhiém vu theo quy dinh cua phap luat,
can cd chi tiéu va tiéu chi danh gia két qua va hiéu qua déc thu cta tirng
doanh nghiép vé ndng suét lao dong, doanh thu xuét khau, trinh do déi
m&i codng nghé, v.v. Lugng hda céac chi tiéu bao toan va phat trién vén
va chi tiéu danh gia vé chap hanh ché do, chinh sach, phap luat.
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16.4. Viéc theo doi, kiém tra, danh gia clia co quan dai dién chu
s& hiru can thyrc hién thudng xuyén lién tuc qua hé théng thong tin két
nGi trurc tuyén két hgp voi ché dd bao céo van ban dinh ky theo quy
dinh; ap dung hinh thirc bao cao tai chinh dién tur.

16.5. Pén doc, yéu cau cac doanh nghiép nang cao chét lwgng
cong tac minh bach héa théng tin. Xt ly trach nhiém cac co quan, té
chirc, ca nhan chua thyre hién day du, nghiém tuc viéc céng bo théng
tin dé nang cao hiéu lyc thyc thi.

16.6. Tang cud'ng quan tri rdi ro trong hoat dong giam sat cua co
guan dai dién chd s& hiru. Ban hanh quy dinh vé trach nhiém cla co
quan dai dién chu sé hiru thurc hién giam sat, phong ngtra va canh bao
rui ro cho doanh nghiép.

Co quan dai dién chu s& hiru chiu trach nhiém cén trong trong
tham dinh, phé duyét phuong an huy dong vén thudc tham quyén phé
duyét cua co quan dai dién chd sé& hiru. Phéi hgp véi co quan cép
bao Ianh va cac co quan nha nuéc co lién quan dé thdm dinh, phé
duyét dé an vay von va tham gia vao tat ca cac khau ctia qua trinh dam
phan thoa thuan vay vén nudc ngoai cé bao 1anh Chinh phd.

Khuyén khich DNNN dau tu van hanh hé théng théng tin canh bao
rui ro tryrc tuy€n dé két ndi véi hé théng gidm sat thong tin cia chu s
hiru nha nuéc; ap dung cac cong cu tét cia qudc té vao hoat dong
quan trj rui ro nhu str dung cac bé chi sd KRI, thang danh gié rui ro,
ban do rui ro, v.v.

1. NHO’NG VAN DE CHUNG VE GIAM SAT, PANH GIA HOAT
DONG CUA DNNN'

1.1. Khung khé giam sat, danh gia hoat déng cua DNNN

Giam sat DNNN la viéc theo doi, xem xét, danh gia hoat déng ciia DNNN
trong viéc thurc hién cac muc tiéu, nhiém vy dugc giao.

Vi vai trd chd sé hiru, hau hét cac qubc gia déu xac lap co ché dé Chinh
phl va co quan chi s& hiru chiu trach nhiém trudc Qudc hdi vé viéc quan ly
vOn dau tu nha nude. Gidam sat DNNN 14 vira 14 nhiém vy, vira 1a co s& dé co
quan chu s& hiru thyrc hién trach nhiém giai trinh trwé'c Chinh phd, Quéc hoi.

Giam sat DNNN la cong viéc thud'ng xuyén, lién tuc clia co quan chd s&
hiru. Theo OCED (2010), viéc giam sat, danh gia DNNN phai dam bao céac
yéu cau sau day:

- Thong tin day du, dam bao tinh xac thyuc: DNNN phai xay dung va
trinh cac bao cédo ding han cho co quan chd sé& hiru. Moi sy khac
biét gitra muc tiéu ké hoach da cam két va két qua thurc hién déu phai
dugc ghi nhan va bao cao co quan chi s& hiru, Chinh phu, Quéc héi.

- Giai trinh: Phai c6 gidi trinh trong truo'ng hop két qua thyrc hién khong
dat muc tiéu k& hoach da cam ké&t. Hoi dong quan tri DNNN cé thé giai
trinh tryrc ti€p v&i co quan chud sé hiru.

- Coéng khai, minh bach: DNNN va co quan chu sé& hiru phai cong bg,
c6ng khai théng tin dinh ky vé két qua thurc hién ctia DNNN so v&i cac
muc tiéu k& hoach da cam két hodc nhirng tiéu chuan cé lién quan.

" Trong pham vi Bao cao nay, DNNN bao gdm cac doanh nghiép do Nha nuéc ndm gitr tir

trén 50% von diéu lé.
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Hinh 1.1: No6i dung giam sat, danh gia hoat dong cua DNNN
Ngudén: OECD (2010)

XD muc tiéu,
/ nhiém vu \
Cbng khai Theo dai,
két qua danh gia danh gia
Bao céo két qua Kiém chirng, kiém
danh gia dinh

~—_

Giam séat cua co quan chud s& hiru déi véi DNNN 1a mét qua trinh, co ban
gbm 5 ndi dung:

(1) Thiét l1ap muc tiéu, nhiém vu:

Van dé quan trong nhat dé thurc hién khung khé giam sat dinh ky 1a duara
nhirng chi tiéu va muc tiéu hoat dong phu hop déi véi tirng DNNN. Thiét 1ap
muc tiéu rd rang dé lam co s& cho sy giam sat, danh gia.

Céac muc tiéu cta Nha nuédc thuong da dang, khéng thuan kinh té va cé
nhiéu doi trong lién quan, vi vay, viéc thiét 1ap muc tiéu can bao quat cac
ndi dung sau:

- Xay dung chinh sach sé hiru chung

- Thiét lap muc tiéu cho céc co quan dai dién chd s& hiru nha nuéc
- Xac dinh sir ménh, muc tiéu dai han cho cac DNNN

- X&c dinh cac muc tiéu, nhiém vu cu thé cho DNNN

- Xac dinh rd rang cac trach nhiém xa hoi, nhiém vu céng ich ma DNNN
phai dam nhiém

- Xay dung hé thdng cac chi tiéu danh gia hiéu qua
(2) Banh gia thuc hién muc tiéu, nhiém vu

N6i dung thdr hai cua gidm sat la theo ddi va danh gia hoat dong cua
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DNNN. Viéc danh gia gom 3 thanh t6 quan trong:
- banh gia dinh ky
- Trién khai hé théng danh gia hang nam
- Tiéu chuén hoa két qua hoat dong ctia DNNN
(3) Kiém chirng danh gia:

Cong cu dé kiém chirng do tin cay cho qua trinh danh gia, thudong la béo
cdao kiém toan, gém 03 hinh thirc:

- Kiém toan ndi bo

- Kiém toan doc lap

- Kiém toan nha nu¢c (khdng nhat thiét ap dung cho moi DNNN)
(4) Bao cao cua co’ quan chu sé hiru DNNN:

Viéc bao céo két qua hoat dong cuia co quan dai dién chu s& hiru c6 thé
bao gbm cac ndi dung sau:

- Phat hanh bao céo tong quat vé giam sat, danh gia hiéu qua hoat

ddng cua DNNN va sur dung hiéu qua bao cao nay

- bang tai va cap nhat thdng tin trén trang tin dién tcr.

- Bao cao, giai trinh v&i Quoc hoi

(5) Céng khai két qua giam sat:

Cong khai va minh bach thong tin v& DNNN déng mét vai trd quan trong
trong quy trinh giam sat. Giam sat DNNN khéng phai la viéc riéng cua co
quan chd s& hiru va Chinh phl ma con la trach nhiém cla cac nha dau tu,
ngudi dan va cong luan. Théng 1é t6t ctia OECD vé quan tri DNNN khuyén
nghi thuc hién céng khai va minh bach thdng tin v&i nhirng chudn muyc cao
dé giam thiéu sy b&t d6i xirng théng tin va hé trg sy giam sat clua cac ¢
doéng khac, gidi truyén thong va xa hoi véi DNNN. Viéc cong khai minh bach
théong tin duwoc ban hanh van ban phap luat va phai ddm bao thyc hién
nghiém tdc trén thuc té.

1.2. Cong cu giam sat

1.2.1. Thiét 1ap hé théng théng tin giam sat vé cac DNNN:
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Viéc dau tién co quan dai dién chd sé& hiru can lam la xay dung moét hé
théng thong tin giam sat vé cac DNNN, bao gom nhirng cong viéc sau:

- Xdy dung co s¢ dir liéu tdp trung, thong nhat va ddy du vé DNNN:
Hau hét cac quéc gia déu gép kho khan trong viéc xay dung mét danh
sach day du cac DNNN va tai san sé& hiru nha nuwéc. Nhiém vu nay sé
dugc giai quyét dé dang hon khi chuyén tir mét hé théng quan ly phi
tap trung sang mot hé théng quan ly tap trung hodc khi mét co quan
chu sé& hiru chuyén trach dugc thanh lap.

- Phan loai DNNN dya trén dia vi phap ly va thyc trang hoat déng:
Mbi quéic gia cé cac dinh nghia vé& DNNN khac nhau nén c6 sy phan
loai doanh nghiép khac nhau. Théng thurdng DNNN bao gém doanh
nghiép 100% s& hiru nha nuéc va doanh nghiép ¢6 phan Nha nuéc
chi phai.

- Thuc hién phén tich ma trdn “SWOT” dé danh gia diém manh, diém
yéu, co hoi va nhan biét rui ro déi véi cac linh vure hoat déng chinh
cua trng DNNN.

- Thu thap nhirng théng tin tai chinh. Nhiém vy nay yéu cau téng hop hd
so* di liéu vé DNNN, bao gbm cac bao cao dinh ky ctia doanh nghiép;
béo céo clia co quan kiém toan doc 1ap va kiém toan nha nuéc, bao
céo chi tiét vé cac khoan sir dung ngan sach nha nuée va cé tirc ma
doanh nghiép ndp ngén séach; théng tin vé cac khoan tin dung danh
cho doanh nghiép va nhirng théng tin c6 sén khac.

- Xay dung mét béo cdo tém tat vé danh muc déu tu dya trén nhirng
thong tin chinh thu thap dugc tir tat ca cac DNNN. Nhirng thong tin
nay can duoc cap nhat dinh ky va céng khai.

- Tim hiéu théng tin thurc t€ vé DNNN. Dé hiéu rd vé thyc trang hoat
ddng cua cac DNNN va linh vuc ma cac doanh nghiép nay dang hoat
déng, co quan chu s& hiru va DNNN can cé nhirng két néi tryrc tiép.
Muc tiéu cua két néi nay la dé tim hiéu thém chirc nang va nhiém vu
cta DN, ndm dugc dau méi chinh dé lién lac v&i doanh nghiép trong
tuong lai va giai quyét nhirng thac mac vé nhirng thong tin quan trong
con thiéu, dac biét la trong cac bao cao tai chinh.

- Két ndi thdng tin. Xu hué'ng chung 1a co quan chu s& hiru str dung
céach thirc va céng cu quan ly, giam sat DNNN tuong tu nhu cac
nha dau tu tw nhan quan ly danh muc dau tu tai cac doanh nghiép
bang hé thng ké&t néi théng tin trurc tiép, cap nhat vé tinh hinh doanh
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nghiép. Dac biét trong ky nguyén phat trién cong nghé, hé théng bao
c4o tai chinh dién tir dugc ap dung phd bién & hau hét quéc gia.

1.2.2. Xay du'ng nhiém vu, chién lw'o’'c va muc tiéu hoat ddng ctia DNNN:

Xac dinh rd nhiém vu cia méi DNNN 14 viéc can thiét dé xac dinh trach
nhiém giai trinh, quyét dinh pham vi thuc hién cac dich vu céng hodc cac
nghia vu dac biét khac va dé hinh thanh co s& cho nhirng muc tiéu cu thé
hon trong hoat déng ctia DNNN.

Nhirng nhiém vu ctia DNNN thudng bao gom: (i) xac dinh nhirng finh vurc
hoat déng va kinh doanh chinh; (i) dam bao muc tiéu vé tinh bén virng tai
chinh; (iiiy m6 ta pham vi thyrc hién céac dich vu cdng va cac nghia vy dac biét
khac nhu cam két vé viéc lam.

Tirng DNNN can xay dung chién lugc/ké hoach riéng dé trién khai cac
nhiém vy dugc giao. Sir ménh, tam nhin va ké hoach chién lugc dugc dé
ra rd rang c6 thé gilp cho quan ly va nhan vién ndm bat dinh huéng ré rang
trong qué trinh thyrc hién. Chién Iugc rd rang gilp nha quan ly dua ra cac
quyét dinh kinh doanh phu hop véi dinh hudng chung clia doanh nghiép,
dong thoi cung cép co sé dé danh gia hiéu qua hoat dong cua DNNN cho
co quan chu sé hiru.

Viéc xay dung muc tiéu chién lwgc rd rang va phu hgp thudng gép khéd
khan do DNNN phai can déi gitra muc tiéu kinh doanh va muc tiéu chinh
sach. Vi vay, co quan chd s& hiru can tham khao y kién ctia Chinh phu, cac
bd nganh va Bo Tai chinh vé muc tiéu va chién lugc cia DNNN, nham t6i uru
hoa gia tri clia chu s& hiru va cac muc tiéu kinh té xa hoi.

biéu quan trong nhat cia muc tiéu chién Iurgc la phai lién két chat ché
véi qua trinh quan tri doanh nghiép, phai thuc té va dugc quy chuén héa
trong ndi boé doanh nghiép. Qua trinh xay dung muc tiéu chién lugc can co
sur tham gia ctia cd DNNN va co quan chu s¢ hiru. HDQT DNNN can c6 quéa
trinh giai trinh v&i co quan chud sé hiru vé chién luoc.

Theo théng I& t6t v& quan tri DNNN, mdi bén cé lién quan déu cé vai trd
quan trong trong chién lurgc ctia DNNN: Giam ddc/Téng Giam déc chiu trach
nhiém trién khai chién lwrgc. HDQT phé duyét va gidm sat Ban diéu hanh
thure hién chién Iurge. Co quan chu s& hiru chiu trach nhiém giam sat DNNN
thure hién chién lwgc va nhirng cam két khac pht hg'p v&i muc tiéu chung
ma Nha nuéc xac dinh cho tirng DNNN. Nhirng thay déi I&'n cua chién lugc
(dac biét trong nhirng doanh nghiép quy mé I&'n) phai dugc sur chép thuan
cuia cha sé& hiru nha nuéec va cac cd déng khac (néu co).
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1.2.3. Ho'p dong thoéa thuan/cam két giira co’ quan cha s& hiru va
DNNN:

Ho'p déng thoa thuén la véan ban ky két gitra Chinh phi hodc co quan chu
s& hiru véi DNNN, bao gdbm nhirng ndi dung sau day:

- Nhiém vu va pham vi hoat déng ctia DNNN (bao gém ca nhirng céng
ty con).

- Tam nhin va chién lugc clia doanh nghiép.

- M6 ta rd rang va udce tinh chi phi tai chinh cho nhirng muc tiéu phi
thuong mai ctia doanh nghiép. Khi nhirng DNNN phai thyrc hién nhiéu
muc tiéu xa hoi, co quan chu s& hiru can tham khao y kién tir cac bo
chl quan hodc B6 Tai chinh dé can bang nhirng muc tiéu thuong mai
va phi thuong mai.

- Céc chi tiéu tai chinh va phi tai chinh, cling nhu muc tiéu déi vaoi
nhirng chi tiéu nay dé danh gia hiéu qua hoat déng cltia doanh nghiép
so vé&i chién luoc dat ra.

- Ché d0 bao cao dinh ky va quy trinh bao céo.

- Chinh sach ¢ tire/loi nhudn cho vén nha nuée, v.v.

Hop ddng théa thuan & mdi quéc gia khac nhau cé hinh thirc hodc tinh
chét phap ly khac nhau. Tén goi clia hgp déng thoa thuan thudng la: Ban
tuyén bé muc tiéu cta DNNN, Hop dong thoa thuén gitra Chinh phu va
DNNN, Bién ban ghi nhé (MOUSs), Ban tuyén bé ky vong, Thu théa thuan va
K& hoach kinh doanh.v.v.
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Hép 1.1: Ho'p ddng théa thuan khéng phai liéu thuéc chira
bach bénh, nhuw'ng la céng cu quan tri t&t dé gitp thu'c hién day
dua trach nhiém giai trinh.

Ngudn: World Bank, 2014

Hop ddng thoa thuan la cdng cu cai thién tinh hinh quan tri DNNN. Tuy nhién, viéc ap
dung hop déng thoa thuan déi véi cac DNNN néi chung déu chua dat dugc ky vong.
Shirrley (1998) dua 3 digu kién dé co6 thé thanh cong mac du it co kha nang dat dugc:

i) DNNN khéng thua I6;

i) Tao dong lurc thurc hién cho cac bén;

iii) Phai c6 do tin cdy cao (cac bén ky két phai ton trong cac thda thuan clia minh).

Co it nhat 2 vén dé chinh lam giam hiéu qua cla hop dong thda thuan. Mét 1a, hop
dong thoa thuan khéng dugc ban bac vai HDQT. Hai 14, do thiéu ché tai xtr Iy khi mét trong
hai bén khéng tuan thu hgp dong.

Muir va Saba (1995) da mé ta nhirng sai lam ky thuéat, cho thdy cac hgp dong thudng
qué phurc tap va viéc gidm sat hoat déng tir bén ngoai thi khd mo hd. WB chira ring ké ca
khi nhirng van @& vé thua 16, dong Iuc thuc hién va do tin cay ctia hop dong duoc giai
quyét, két qua thure hién cling cé thé khéng t6t bai muc tiéu thudng dugc viét theo mot
céch rat mau thuan “mét s6 muc tiéu nhét dinh nhu tang trrdng doanh thu cé thé tao nén
déng co khéng t6t, vi du nhur dau tu quéa mirc vao linh vure kinh doanh khéng mang lai loi
nhuéan” (Robinett 2006, 16). H& qua la nhirng hop dong thoa thuan co thé gay nén sy méo
mé do viéc danh gia chi quan dyra trén nhirng muc tiéu khac nhau.

Sy yéu kém trong viéc tuan thi hgp dong thoa thuan cé thé gay nén nhirng hau qua
V& tai chinh va chinh tri d6i v&i cac nude. Shirley (1998) chi ra vi du tir cac nudc Ghana,
India, va Senegal, noi nhirng hgp dong thoa thuan yéu cau Chinh phu tra tién dién ma
DNNN str dung, nhung Chinh pht d4 tir chéi va bét cac DNNN tra tién.

Kinh nghiém cla cac nudc cho thdy hop dong thoa thuan dugc thyrc thi t6t sé gop
phan cai cach toan dién va cai thién hiéu qua hoat déng ctia DNNN, Chinh pht can chuén
bi t6t vé& mét chinh trj dé dura ra nhirng quyét dinh cai cach va ung hé né. Sy thanh cong
clia co ché hop dong thda thuan khéng phai la cac diéu khoan ky thuat, ma phu thudc rét
I6n vao thé ché hd tror c6 lién quan, nhét 1a phai lam cho HDQT va co quan chu s& hitu cé
thure quyén dé ky két va thure thi hgp dong.
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Hop 1.2: Sir dung bién ban ghi nhé* dé gitp quan tri hoat déng & An b

Ngudn: World Bank 2010, DPE 2013

Co quan chu sé hiru va DNNN phai thao luan va dam phan vé nhirng noi
dung cuia hop déng thoa thuan. Tai mét s6 qudc gia, quy dinh va muc tiéu
trong ho'p dng durorc didu chinh hing ndm. O nhigu nuére, hop ddng thoa
thuan dugc céng khai va dugc trinh [én Qudc héi dé dam bao trach nhiém
giai trinh. Diéu quan trong la ky vong cua Chinh phu v&i DNNN can duoc
chinh thirc héa, rd rang va cong khai hoa véi ngudi dan.

Dé dam phan hop déng, co quan chii s& hiru phai co kién thirc va kinh
nghiém t6t vé cac linh vire hoat déng clia doanh nghiép, c6 sy trao déi vai
doanh nghiép, cting nhur tham van y kién tir cac chuyén gia. Tai An 8, hop
dong thda thuan do cac co quan chuyén trach soan thao véi sy tham vén
clia mdt s6 chuyén gia doc 1ap. O Thai Lan, Co quan Chinh sach DNNN
(SEPQ) giam sat va danh gia két qua hoat déng ctia cac DNNN théng qua
Céng ty Dich vu danh gia théng tin Thai Lan.

Ho'p dong thoa thuan la cong cu gitp cho hoat déng quan ly ctia HDQT
va co quan chu s& hiru tot hon, nhung ciling xuét hién nhigu trudrng hop
khéng thanh cong. Thurc tién da chi ra, dé phat huy vai trd cua hop dong
thoéa thuan, cac bén lién quan phai ton trong tinh hgp phap clia ching va
tuan thu nghiém tuc quy trinh thyrc hién.

Cac DNNN duroc sé hiru bai chinh quyén trung wong (CPSEs) & An Do
dugc giam sat va danh gia théng qua mét hé thong dyra trén Bién ban ghi
nhé (MOU), mét hinh thirc hgp dong thoa thuan duwgrc dam phan va ky két
gitra tirng DN va Bé chu quan. Mbi Bién ban ghi nhé chi ré cac muc tiéu,
cac chi tiéu hoat dong chinh (ca tai chinh va phi tai chinh) va nhirng phan
thudng khich €.

Hé théng Bién ban ghi nh¢ dugc thiét 1ap vao ndam 1986 dé cai thién
hoat déng clia cac DNNN, nang cao tinh tur chu béng cach giao cho ho chiu
trach nhiém vé két qua hoat dong ctia DN. Hé thdng nay bat dau véi 4 cong
ty trong giai doan 1986-1987, sau d6 dugc phat trién cho 143 cong ty trong
giai doan 2007-2008. Bat dau tir ndm 2007, Vu Doanh nghiép céng (DPE)
yéu cau tat ca cac DNNN déu phai c6 mét bién ban ghi nhé, ky két truc
ti€p véi BO chu quan, hodc voi cac cdng ty me (d6i vai cac cdng ty con).

Nhirng néi dung can thiét trong Bién ban ghi nh¢ dugc quy dinh b

Vu Doanh nghiép céng, bao gdm tuyén bd sir ménh, muc tiéu ctia doanh
nghiép, linh vurc hoat déng kinh doanh, muc tiéu hoat déng va cam két
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clia chinh phl déi véi doanh nghiép. Trong cudc dam phan, muc tiéu hoat
déng clia DN la méi quan tdm chinh cuia cua cac bén tham gia dam phan,
va diém s6 dé danh gia hoat dong ctia DN co ban sé dugc tinh dua trén
diéu nay. Huéng dan cuia Vu chi rd cac muc tiéu va trach nhiém dugc phan
cbng cho tirng DN, dyra trén linh vure hoat déng cua cac doanh nghiép dé
(cac cong ty thua 16 va céac cdng ty dang thanh 1ap ¢ muc tiéu riéng cuia
ho). Mé hinh do ludng hiéu qua hoat dong thé diém can bang dugc st
dung v&i 50% trong s6 1a muc tiéu tai chinh va 50% la nhirng muc tiéu phi
tai chinh.

Hé théng chi ra rang viéc xay dung va dam phan quy dinh 1a mét nhiém
vu khé khan, doi hoi ban giam déc cong ty va co quan dai dién chi s&
hiru phai cé sy am hiéu vé linh vurc hoat dong kinh doanh va tai chinh. Vi
vay, viéc dam phan duoc sép x8p bai Vu Doanh nghiép cong va dugc sy
hd tro clia 12 t6 cdng tac theo tirng linh vire hoat déng. Mdi DNNN duoc
giao cho mét t6 - da dugc ghi trong Bién ban ghi nhé - va co quan nay sé
danh gia k&t qua hoat déng ctia DN so v&i muc tiéu. Méi t6 bao gdm mét
t6 trrdng va 6 thanh vién la nhirng céng chirc da nghi huru, giam déc diéu
hanh khu vyrc cong, nhirng nha quan ly chuyén nghiép va nhirng thanh vién
déc lap giau kinh nghiém. Té céng tac dugc hinh thanh dé dam bao nhirng
yéu cau vé kinh nghiém va tinh doc 1ap cua qua trinh giam sat va danh gia
(khéng cé thanh vién chinh phu nao trong t6 céng tac). Bién ban ghi nh¢
cudi cuing phai dugc sy chap thuan ctia mét hoi dong cédp cao, day ciing
la co quan danh gia két qua thurc hién cac cam két cua cac doanh nghiép
va céac bb chu quan.

Hiéu qua hoat dong dugc danh gia bang viéc so sanh thanh tyu dat
duogc véi nhirng muc tiéu hang ndm da cam két. Mdrc do hiéu qua dugc
danh gia trén thang diém 5, tir xuét sac (1), dén toi té (5) déi vai méi loai
muc tiéu. Phan In cac doanh nghiép thudong nhan diém gira 1 va 2.
Nhirng phan thud'ng khuyén khich sé bao gdm tién mét dura trén s6 diém,
giai thwéng DN hoat déng t6t nhét, va chirng chi hoat déng xuét sdc cho
nhirng DN cé diém tong két tur 1.5 tré 1én (gan day, giai thugng do chinh
Thu tuéng trao). Diém s cling dugc xem xét dé danh gia va tang tién
thurdng cho gidm déc diéu hanh va nhirng lanh dao cao cdp khac. Chinh
phu da chdp nhan d& xuét cta Uy ban stra déi tién Iwong [an thir 2 rang
ban danh gia két qua la mot trong nhirng tiéu chi co ban dé thiét 1ap mdrc
chi tra lwrong va thurdng lién quan dén hiéu qua hoat dong dura trén Bién
ban ghi nhé da dugc ky gitira cac DNNN v&i bd chl quan hodc cong ty me.
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1.2.4. M6 hinh thé diém can béng:

Thé diém can bang la mét céng cu quan ly/giam sat dua trén muc tiéu,
theo dé6 dinh hué'ng phat trién ciia DNNN dugc thé hién bang cac chi tiéu cu
thé. Y nghia “can bang” clia mé hinh thé hién & chd: Cac muc tiéu ngén han
phu hg'p v&i muc tiéu dai han; bao dam can déi gitra thuwde do tai chinh véi
thué'e do phi tai chinh, gitra chi tiéu phan anh két qua véi chi tiéu thuc day
thyrc hién cbéng viéc, gilra hoat ddng huédng ngoai v&i hoat déng huédng néi.

Bang 1.1. Mau B4ao cao Thé diém can bang
Nguon: R.S. Kaplan, 1996

Tiéu chi Chi tiéu do lwong born vj Giai Ngan
phap sach
TAI CHINH: Ty 1& hoan vén ROI Vén dau | xxx
T6i da hoéa lgi ROA, ROE tu str
nhuan. Lgi nhuan thang du RI dung cho
Tang gia tri va uy tin | Banh gia kha nang thanh toan hoat
DN Gia tri kinh té tang thém EVA, doéng
V.V.
KHACH HANG: Chi tiéu vé doanh s6, chat Quang XXX
Dap rng moi luc, | lwgng hang ban, khéi lugng cao, tiép
moi noi cho khach | hang ban thi, ...
hang vé&i chi phi | Chi phi giao nhan, sé b6 chirng
canh tranh. tlr, th&i gian giao chirng tur
HOAT BONG NOI | Chi tiéu vé san xuét san Nghién | xxx
BO: pham, hiéu qué céng viéc, chi clru phéat
Nhanh chéng, chinh | phi quéan ly trién...
Xac S6 lwgng ching tir bi sai,
Hiéu qua cham tré, ...
NGUOI LAO Ky nang tay nghg, thadm nién Chi dao XXX
DONG: cong tac tao nhan
Phat trién nhan lyc | Chi phi dao tao trong téng chi vién,
Phat trién thong tin | phi, hiéu qua cla chi phi dao khen
Cai tién tha tuc tao thuong
Chi phi va s6 lan dau tu phat
trién hé théng théng tin quan
ly
Quy md phuc lgi cong ty
Téng cong XXX
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1.3. Chi tiéu danh gia hoat dong ciia DNNN
Chi tiéu danh gia gom chi tiéu tai chinh va chi tiéu phi tai chinh:
1.3.1. Chi tiéu tai chinh

Chi tiéu tai chinh la thuwdc do truyén théng cén clr vao bao cdo tai chinh
doanh nghiép, vi du: Luat DNNN cua New Zealand yéu cau cac DNNN phai
“c6 lgi nhuan va hiéu qua nhu cac doanh nghiép twong ty khéng thuéc s&
hiru cta chinh phu”). Tai Thuy Dién, Chinh phd va HDQT DNNN cam két
muc tiéu tai chinh hdng nam duyra trén hiéu qua clia nhirng déi thu canh tranh
quéc té thanh céng. Vi du, céng ty Budng sét quéc gia dugc yéu cau phai
dat chi tiéu thu nhap tir vén cd phan va ty 1& no' trén vén t6i thiéu cua mirc
trung binh nganh.

M6t s6 quéc gia khéng chi do luorng hiéu qua tai chinh ciia DNNN theo
s6 séach ké toan, ma con sir dung hé sé gié tri thi trudrng, con goi la cac hé
sO vé tang trurdng tai san. Sy két ho'p clia hai nhém do lrdng nay mang lai
cho nha quan ly, Ianh dao doanh nghiép, chu sé& hiru va thj trwd'ng nhirng
danh gia bao quat vé hiéu qua tai chinh trong qua khir cling nhu tiém néng
lgi nhuén va tang trud'ng tuong lai cua DNNN.

Bang 1.2. Chi tiéu dac thu danh gia hoat dong cua DNNN
Ngudén: OECD (2016b)

Binh luong Binh tinh
Tai - L&i suét rong (Bhutan) - Céc hoat dong c6 chu trurong chinh
Chinh | - Gia trj gia tang vé kinh t€ (Trung | séach" (Bhutan)
Qudc) - Chat lwgng quan ly rui ro (Indonesia)
- Lgi nhuan rong (India) - Tinh minh bach trong thurc tién ngan
- Chi s6 tai chinh (Indonesia) sach (Han Qudc)

- Nang suét lao déng (Han Quéc)
- Hoan lai vén dau tu (Philippines)

Phitai | - Chi s6 hai long cua khach hang |- Chét lugng quan tri doanh nghiép

chinh | (Bhutan) (Bhutan)
- S8 lwgng san phdm méi (Trung |- Cam két trach nhiém XH (India)
Qudc) - Kip thoi trinh bao céo 1én co quan
- Chi phi dy an tran (India) quén ly (Indonesia)
- 86 sy kién cla cong ty (India) - Binh déng gi6i (Han Quéc)
- K&t qua thuc hién "muc tiéu kinh |- Gidy chirng nhan tuan tha chuén
doanh c6t 16i (Han Quéc) muc qudc té (Philippines)

- Ty |é ngu¢i thy hudng dugc hudng
(Philippines)
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1.3.2. Chi tiéu phi tai chinh

Chi tiéu phi tai chinh dé ap dung v&i DNNN c6 chirc nang phi thwong mai
gan véi cac chuong trinh cu thé, cac “nhiém vu dic biét”.

Mot s6 chi s6 phi tai chinh m@i da dugc ap dung dé danh gia thuc té
doanh nghiép, dat trong tdm vao phan hoat déng chlr khéng phai vé tai
chinh, c6 wu diém: i) Gilp kha néng dy doan tuong lai; ii) Lién két chat ché
véi chién lugc doanh nghiép; iii) Ndm bat nhirng nhan t8 thanh céng khéng
nhin thdy dugc (tai san vé hinh); iv) Pua ra sur khuyén khich quan trj tot hon.
Tuy vay, viéc ap dung chi s6 phi tai chinh c6 nhirng thach thirc nhu ton chi
phi dé ap dung va danh gid; thi€u mau sé chung dé do lurdng, so sanh dan
téi danh gia cha quan, khéng chinh xac...

Bang 1.3. Mét so chi tiéu méi vé hiéu qua phi tai chinh
Ngudn: Robu, V., Vasilescu (2004)

Quan ly chat lwong: Hiéu qua cua chinh sach thanh toan va
- Mirc @6 thuc hién chién lwgc cua | quan ly diéu hanh:

cong ty - Sy hai hoa cla chinh sach tang
- Chét lwrong chién lrgc clia cdng ty cudng quan ly vai quyén loi clia ¢
- Kinh nghiém quan ly déng
- Chét lugng cua tam nhin t6 chirc - Céc chinh sach thanh toan dya trén

cac tiéu chi twong (rng véi hiéu suét

Phong cach 1anh dao quan ly
- Ty & gitra thanh toan clia quan ly diéu

1.3.3. Thuwc hién danh gia DNNN qua cac cac chi tiéu:

Nhidu quéc gia ban hanh quy dinh huéng dan vé viéc sir dung céc chi
tiéu dé danh gia hoat dong cua DNNN, trong dé quan trong nhét la xac dinh
“trong s6” clia cac chi tiéu (mlrc dd quan trong cua tirng chi tiéu trong két
luan danh gia).

Bang 1.4: Chi s danh gia hiéu qua DNNN cua Han Quéc
Ngudn: Uy ban kinh t€ Quéc hoi (2014)

Trong

Loai chi s6 Chi s6 cu thé .
s6

Chién lugc  L&nh dao Lanh dao clia can bd quan ly

va lanh dao Hoat déng quan ly va quan tri

Trach nhiém xa hoi

Chién lugc Tam nhin va chién lugc phat trién

Ké& hoach hoat déng/ kinh doanh

Ol | W| W| | W

Hé théng Hoat déng kinh doanh chinh  Cac hoat dong kinh doanh chu 1
quan ly yéu

T6 chirc va ngudn nhan luc

Quan ly tai chinh
Hiéu qué quan ly Quan ly khen thuong
Quan hé lao déng — can bd quan
ly
Hé théng quan ly hoat déng 5

Wl W W w

hanh va thanh toan cula lyc lwgng lao
déng

Van héa doanh nghiép:

Chét luong cta hé théng théng tin v6i

Két qua Két qua kinh doanh cha yéu

Céc két qua kinh doanh chu yéu 20

quan ly Murc db hai long khach hang

Yéu t6 can hoan thién thém

Két qua cua hiéu qua quan ly

Nang suét lao dong

Nang suét vén 5

- Kha nang thu hat va gitr nguoi tai | cd déng:

nang - Uy tin quéanly
- Chét lugng lyc lugng lao déng - Kha nang truy cép quan ly

- Chét lwgng cla hé théng phan| - Hiéu qua cla bd phén quan hé co
thudng dong

- Chét lugng chuong trinh dao tao | - Chét lugng clia cac tai liéu duge xuét
nhan sy ban

- Chinh sach xa héi va méi trud'ng

- St dung cbng viéc nhom
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Chi phi nhan cong 11

Két qua tai chinh 4
Tong sé 100

Tai Han Qudc, BO Tai chinh da thanh 18p mot nhom danh gia bao gom
khoang 130 chuyén gia dan sur. Cé khoang 20 chi tiéu trong 3 hang muc
duoc danh gia, bao gom ca sy 1anh dao va chién lugce, hé théng quan tri
va két qua quan tri. Han Qudc dua ra cac chi sé thanh phan dugrc tinh toan
theo thang diém v&i téng s6 100 diém; trong do, cac chi s6 thanh phan cé
thé c6 céac trong s6 diém khac nhau tly thudc vao mirc do tac dong dén két
qua hoat dong.
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Bang 1.5: Trong s6 danh gia hiéu qua theo Ho'p ddng tai Kenya
Nguén: Simpson, S.N.Y & Onumah, J.M. (2010)

Trong s6 hiéu qua Chi tiéu hiéu qua

Tai chinh/ Kinh t& Tuan thu cac mirc ngan sach da thda thuan
(20%) Giam chi phi

Kha nang sinh 1&i

Cé6 tirc

Hiéu qua trong viéc str dung cac quy

Dich vu giao hang

Thurc hién diéu 1& giao dich vu
B0%)

Su hai long cua khach hang

Phi tai chinh (10%) Tuan tha cac ké hoach/ chién Iugc cong ty
bam bado chirng nhan ISO
Quan ly tai san nhan réi

Hoat dong (25%) Banh gia chinh sach va phap ly vé hoat déng
Tiét 16 thoéng tin vé san pham va dich vu
Nghién clru va phat trién
Trién khai dy &n va chuong trinh
Hang hoéa va dich w sang tao

Higu trng dong Nang lurc t6 chirc (phat trién ki ndng théng qua dao tao va
(15%) str dung CNTT)

Béi m&i trong cung cép dich vy

Sy hai long clia nhan vién

Cac bién phap an toan

Pap Urng nghia vy theo luat dinh

Gido duc vé thay doi hanh vi (HIV/AIDS, v.v.)

Giam tham nhiling

1.4. Quan ly rai ro doi vé'i DNNN
1.4.1. Muc tiéu

So v&i khu vyre doanh nghiép tu nhan, viéc danh gia va quan ly rui ro cua
DNNN khoéng dugc quan tam nhiéu bai vi DNNN thudng khéng chiu strc ép
pha san hoac bi thon tinh, sat nhap?.

2 OECD (2014)

26

Néu nhu DNNN thurc hién cac muc tiéu chién luwgc ma khéng cé danh gia
rui ro, thi DNNN cé thé tao ra &n twgng sai léch vé tinh hinh tai chinh ciing
nhu hiéu qua hoat ddng, c6 thé dan t&i nhirng sai lam chién lugc quan trong
hodc gay thiét hai tai chinh cho chd s& hiru nha nuéc. Do vay, thdi gian qua
nhiéu quéc gia da ap dung hé théng quan tri rui ro tir DNNN v&i cac muc tiéu
sau day:

- Nhan dién, quan tri, kiém soat va bao céo t6t vé céac rui ro, bao gdm ca rai
ro tai chinh va rui ro hé thong, vi du nhu rai ro vé lao dong, méi trurdng, thué...

- Str dung cac céng cu cla quan trj rii ro doanh nghiép dé dat dug'c muc
tiéu chién luoc

- Tao ra gia tri bang viéc giam thiéu rui ro dé tang lgi nhuan

- Xac dinh va xép thir tu wru tién trong viéc quan ly, xtr ly cac rdi ro chinh
nham t6i uru héa ngudn lyc doanh nghiép

- Giam sat hiéu qua hoat déng cua doanh nghiép théng qua cac chi tiéu
do luérng rui ro chinh, cac tiéu chuan danh gia rdi ro

1.4.2. Banh gia rui ro

Néu DNNN khéng hoat dong t6t, Chinh phla phai d6i mat véi rii ro tai
chinh, vi vay, can dinh lurgng rui ro, ban hanh quy dinh phéap Iy va thuc hién
chinh séach quan ly rui ro, trrée hét 1a chinh sach quan ly ng cia DNNN.
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Bang 1.6 : Danh gia rai ro cia DNNN d6i vé'i nén kinh té
Nguén: World Bank (2014)

Tiéu chi L »
i . Cau héi danh gia
danh gia
- Co ché dinh gia ctia DNNN cé phu hgp véi chuédn quéc t&?
Quany - DNNN c6 thiét 1ap chi phi bao hiém dy phong?
doclap Ché do thué quan c6 turong thich v&i kha néng ton tai lau dai cua
o DNNN va tuong thich v&i cadc doanh nghiép tu nhan?
- Chinh phu c6 can thiép vao quan hé lao dong cia DNNN?
- Chinh pht bao hd/bao lanh cac khoan vay von cho DNNN va khéng
M&i quan lam nhu vay v&i cac cong ty tu nhan hay khéng?
he b - DNNN cung cép dich vu/san pham cho chi tiéu chinh pha hay khéng?
C.hl'nh - DNNN phai thyrc hién nhiém vu ngoai muc tiéu kinh doanh ma khéng
ohil dugc thanh toan?
- Phép luat clia nganh va phap luét vé thué c6 khong dong nhét gitra
DNNN va céng ty tu nhan?
Kétcau DNNN c6 duoc kim toan doc lap bai mét cong ty tu nhan cé uy tin?
.. - Bao céo quan trj co6 dugc céng b6 hang nam khong?
quan tri

- Quyén clia c6 ddng thidu s6 c6 duoc bao vé hiéu qua khéng?

Diéu kién - DNNN c6 thé vay vén ma khéng c6 bao lanh ctia Chinh phu, vai mic

va sy Idi suat canh tranh v&i cac cong ty tu nhan khéng?

bén virng - Hé s6 no+/tai san cuia DNNN so doanh nghiép tu nhan ciing nganh?
vé tai - Loinhuan ctia cac DNNN c6 so sanh duoc véi lgi nhuan cua cac
chinh. céng ty tu nhan trong nganh hay khéng?

- Nhirng khoan ng I6n 1a cua DNNN hay dugc coi la ng cua Chinh

Yéu t6 rui )
phu?

ro khac I~ .
- Liéu co sur mét can déi tram trong gitra thu nhédp va nghia vu tra ng'?

Tai cac nude thanh vién OECD, 88% qudc gia ban hanh quy dinh vé quan
ly rti ro déi vai DNNN giéng hodc tuong tu nhu quy dinh déi vai cac céng
ty tu nhan, niém yét.

Cac van ban phap luat thurdng quy dinh rd vé viéc: Cha thé va cach thirc
theo déi ng cia DNNN; nguon dir liéu chinh va cac chi s6 cu thé dugc st
dung dé theo dbi cac khoan ng tiém &n c6 ngudn goc tir DNNN; chd thé chiu
trach nhiém thu thap va phéan tich dir liéu ng DNNN...
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Bang 1.7: Mot s6 bién phap kiém soat no' DNNN
Nguén: World Bank (2014)

Brazil Canada Chile Phap Tay Ban Nha

Cac DNNN | Bo Tai | B6 Tai | No la mét | Luat ngan sach quy
can cé su | chinh phé |chinh phé | trong ba chi| dinh mirc tran vay vén
phé duyét | chuén t4t|chuén t&t|tiéu hoat | cia DNNN. Co quan
trwéc  khi|ca céac |ca cac | déng chinh | chi s& hiru phé chuén
vay ngoai | khoan vay | khoan vay | cia DNNN, | moi hoat dong vay ng
té. no cla|no clia | dugc theo | ngoai ké hoach. DNNN
DNNN. DNNN. déi béi co | lon (tai san hon 1,6 ti
quan  dai | d6 la My) phai trinh B6
dién chu s& | trwdng B Tai chinh ké
hiru. hoach quan ly tai chinh
5 ndm, bao gom ca ké
hoach quan ly ng.

1.4.3. Hé théng giam sat, quan ly rui ro cua DNNN:

Théng |1&é chung la HDQT chiju trach nhiém nhéan dién, do ludng va thyc
hién quan ly rdi ro cia DNNN; co quan chd sé hiru giam sat HBQT trong viéc
thyurc hién nhiém vu quan ly rdi ro DNNN.

Theo OECD (2016), da phan cac qudc gia bao céo rang cac co quan kiém
toan nha nudc thyc hién kiém toan cac DNNN trong pham vi quyén han cuia
ho. Trong dé, ki€ém toan cé thé bao gom nhirng danh gia vé hé théng quan tri
rui ro ctia DNNN ciing nhu chire nang s& hiru nha nuéc dé giam sat quan tri
rui ro trong khu virc DNNN.

Vi du, & Phap, Cour des Comptes cé thé kiém tra chirc nang s& hiru clia
nha nuéc, duoc thuc hién bai I’Agence des participations de I'Etat (APE) va
viéc kiém toan co thé dugc thuc hién céng khai. Trong hau hét cac truwdng
hop, kiém toan dugc thyc hién mét cach co hé théng. Viéc kiém toan cé
thé duoc thuc hién dua trén co sd hiéu suét va tai chinh hoéc chi dyra trén
mat trong hai diéu trén. Trong trud'ng ho'p cac co quan kiém toan nha nuwéc
khong thurc hién giam sat trurc tiép doi véi DNNN, ho co thé tham gia vao mot
s0 trurorng hop khi can thiét ho&c theo yéu cau.

Kiém toan ddc lap la chu thé giam sat; cung cap nhirng hiéu biét hiru ich
vé cac [inh vire rli ro chinh ctia doanh nghiép, chi ra nhirng diém yéu trong
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kiém soat ndi bo va qua trinh bao céo. Trong trudng hop cia moét doanh
nghiép 1&n cé dia diém & nhiéu noi va nhiéu don vi kinh doanh, kiém toan
vién thudng theo ddi céac linh vire kinh doanh ¢é rii ro cao nhat, cung cap
théng tin hiru ich vé rui ro ma cac nha quan ly cua doanh nghiép co6 thé
khéng dugc biét dén.

O tam doanh nghiép, quan tri rui ro 1a viéc clia HDQT hoadc nha quan ly c6
kha nang nhan dién, phong tranh nhirng rui ro.

Theo OECD (2016), 42% céac nuwdc OECD c6 quy dinh bat buéc cac DNNN
quy mé I&n phai cé Uy ban chuyén trach vé quan tri rdi ro dé thurc hién cac
bién phap phong tranh rai ro. Trong dé, viéc tuyén dung va bé nhiém nhirng
quan ly chuyén mén vé quan trj rdi ro nhu cac giam déc quan ly rui ro, bo
phan phan ly rdi ro, cac nhan sy dau méi quan tri rli ro & clp co so la rat
can thiét. Dugi day la vi du minh hoa vé co cdu quan tri rti ro trong Uy ban
quan ly rui ro (Deusche Bank, 2007):

- Uy ban quan Iy rui ro: B6 may giam sat rli ro nay can hoat dong doc
lap, riéng biét v&i Uy ban kiém toan, khdong tham gia vao qua trinh tao
ra rui ro, c6 chirc nang quan ly, giam sat rai ro.

- Giam déc quan ly rdi ro (Chief Risk Officer): Ngudi dirng dau Uy ban
nay la giam déc doc 1ap va khdng do Chu tich HOi ddng quan tri hodc
Giam déc cua bat ky uy ban nao khac kiém nhiém, duwgc quyén bao
cao tryrc tiép 1én Hoi ddng quan tri. Diéu nay gilp cho chirc nang clia
Giam déc quan ly rdi ro dug'c nang cép, doc lap hon, c6 ngudn ly-c t6t
hon va dugc tham gia vao qua trinh ra quyét dinh. Thyc tién tét cho
thay ngurdi dam nhan vi tri nay sé c6 quyén truy cap thong tin cia cac
chi nhanh, cac céng ty con, dé co dugc thdng tin day du va toan dién
vé cac cong ty nay, nhdm ndm bat dugc cac rui ro téng thé cé thé xay
ra vé&i céng ty me cling nhu cac céng ty con va chi nhanh, gitp hé tro
cho hé théng quan ly rui ro.

- Dau mai quan ly cac loai hinh rui ro theo tirng don vi: Diéu phéi cac
hoat déng quan ly rdi ro theo tirng loai hinh va van héa quan ly ri ro
tai don vi. Dau méi quan ly rui ro tai don vi can dugc dao tao, hudng
dan vé danh gia rui ro theo khung quan trj rti ro doanh nghiép.

Theo OECD (2016), 52% s6 nuéc trong OECD yéu cau cac DNNN phai
thiét lap hé théng quan tri rui ro (thong qua luat, quy dinh va cac chinh sach
rd rang); 42% yéu cau cac DNNN Ion, dac biét quan trong trong mot so
nganh linh vire phai thiét lap mét hoi ddng quan tri rdi ro dé quan ly cac rui ro
trong nodi bo DN; 18% s6 nudre yéu cau cac DNNN Ién phai thué cac chuyén
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gia quan ly rui ro chuyén nghiép & bén ngoai.

Théng 1& quan tri DNNN yéu cau khéng nén co sy khac biét dang ké gitra
quan tri rti ro cia DNNN va céc cong ty niém yét mac du trén thyc t€ quan
tri rui ro ctia DNNN c6 thé yéu hon do chét lrgng quan ly, do nang luc va
trinh d6 cua HPQT thap hon, do Nha nuédc chua thuc hién quyén chu sé
hiru dung cach, v.v.

Ve viéc thyre thi va gidam sat qua trinh quan tri rdi ro, kinh nghiém quéc té
kha da dang vi cac quéc gia khac nhau c6 cac quy dinh khac nhau. Vé co
ban, cé ba mé hinh chinh vé co quan chju trach nhiém quan tri rdi ro trong
DNNN:

i) Uy ban kiém toan cua HPQT kiém nhiém chirc ndng quan ly rui ro.
i) HDQT thanh lap Uy ban chuyén trach quan Iy rui ro.

i) HDQT tryrc ti€p thuc hién nhiém vy quan ly rui ro.

Nhiém vu cua cac chu thé lién quan:

- Co quan chu s& hiru/cé déng nha nude: Giam séat viéc tuan tha caa
DNNN it nhat mot nam mot lan théng qua cac bao cao, trong doé xac
dinh ré tinh trang cua toan bd danh muc dau tu cta Nha nuéc, bao
gbm ca kha nang quan ly ri ro tai chinh va phi tai chinh cta DNNN.
Noi dung nay phai duoc trinh bay trong bao céo téng hop vé DNNN
trinh Qudc hoi hang nam.

- Hoi déng quan tri: Giam sét tong thé hoat déng quan ly rui ro; xac dinh
murc do rdi ro ma doanh nghiép sén sang chdp nhan trong qué trinh
thure hién chién lurgre kinh doanh, cac muc tiéu tai chinh va duy tri ti 1&
an toan vén (dé Ban diéu hanh co6 can cir thyc hién).

- Uy ban Kiém todn (hodc Uy ban quan trj ri ro chuyén trach cia HDQT):
Giam sat tinh thich hop clia kiém soat ndi b, viéc xay durng, trién khai
ctia mo hinh va chinh sach quan ly rti ro; giam sat cac ho so rui ro clia
doanh nghiép. Uy ban phai do mét thanh vién khéng ndm trong Ban
diéu hanh chu tri; bao gém cac thanh vién doc lap va cé hiéu biét t6t
vé tai chinh doanh nghiép.

- Ban didu hanh va Giam déc diéu hanh: Chju trdch nhiém trién khai
quan ly rdi ro cho doanh nghiép; quan ly va giam séat ho so rui ro doanh
nghiép; déng vai trd tién phong trong viéc thuc ddy van hoa rui ro, ting
cuwong nhan thirc va chia sé vé rui ro; phan tich rdi ro trwée khi dua ra
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cac quyét dinh quan trong.

- Kiém toan noi bo: Giam sat hé théng kiém soat ndi bd, quy trinh quan
Iy rdi ro, danh gia rui ro va diéu tra nhirng van dé cu thé. Bo phan kiém
toan néi bd thudng trure thudc HOi dong quan tri, doc 1ap véi Ban didu
hanh, c6 thé dua ra quyét dinh c8p cao, bao vé td chirc trudc cac rui
ro va nang cap cac hé théng kiém soat.

- BO phdn tai chinh (Giam d6c tai chinh va kiém soat): Chiju trach nhiém
dé xuét kiém soat ndi bd, quan ly rui ro, chinh sach ké toan va viéc thyc
hién, déng thoi chuan bi bao céo tai chinh va céac bao cao dinh ky.

1.4.4. Chi s6 do lwd'ng rui ro:

Chi s6 do luwdng rui ro (KRI) la mét chi s6 dur bao vé céac rai ro hién tai hodc
tuong lai cé thé quan séat hay do lwdng dwoc nhdm cung cép cac ddu hiéu
nhéan biét sém vé kha nang gia tang rdi ro déi véi nhirng nguy co dang phat
trién trong cac khu vyrc khac nhau cua doanh nghiép.

Cac doanh nghiép can xay dung cac KRI cu thé vé céac sy kién dién ra
ho&c cac diém kich hoat c6 thé bao hiéu nhirng van dé lién quan t&i hoat
déng trong ndi bd doanh nghiép ho&c nhirng rui ro tiém &n tir bén ngoai,
cung cap théng tin cho Ban diéu hanh va Hoi ddng quan tri xem xét khi ho
thure hién cac chién lurge clia doanh nghiép.

Trong M6t sé trurong ho'p, chi s6 nay khong nhirng du bao vé cac rui ro,
ma con ca cac co hoi tieém nang. Déi khi chi la mét KRI don 1€ vé mot sy kién
dang xay ra nhung néu dugc phan tich da chiéu c6 thé chuyén héa tur rui ro
thanh co héi dén véi doanh nghiép.

1.4.5. Ky thuat danh gia rai ro trong DNNN:
Xay dung thang danh gia:

DBa phan cac doanh nghiép xac dinh thang do mdrc dé rui ro theo tac dong,
kha n&ng rui ro va mét sé phurong dién khac. Nhirng thang do nay bao gém
cac cdp do danh gia va ndi dung nham giai thich tinh pht ho'p va kha nang
ap dung cho cac nhém khac nhau. Thang do cang chi tiét, sy gidi thich cang
rd rang va can phai két hop gilra sy don gian va tinh toan dién.

Cac thang do nén cho phép cé sy phan biét ré rang vé xép hang va muc
tiéu wu tién. Luru y, cac thang do 5 mirc diém sé sé t6t hon thang do 3 mirc.
Thang do 10 mirc diém lai khi€én ngu¢i ta phai méat thoi gian phan biét sur
khac nhau giira diém 6 va 7 khi phan tich dinh lug'ng, trong khi sy khac nhau
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thuong la khéng dang ké.

Thang do can dugc thiét 1ap dé phi hop véi nganh, quy mé, mirc do
phirc tap va van hda cua doanh nghiép. Dugi day la mot s6 vi du:

Do luong tac ddng:

Tac dong dé cap t&i mirc d6 ma khi rdi ro do xay ra c6 thé anh hudng
t&i doanh nghiép. Chi s6 danh gia tac dong co thé bao gém tac dong vé tai
chinh, danh tiéng, quy dinh, an toan, an ninh, méi truong, ngudi lao déng,
khach hang va hoat déng,...

Khi &n dinh mirc do tac déng d6i véi mét loai rdi ro, can danh gia mirc do
h&u qua & mdrc cao nhat co thé xay ra.

Vi dy: Néu mot trong nhirng tiéu chuén danh gia mirc dé 1a 5 diém, thi mdrc
do tac dong ciling phai dugrc danh gia 1a 5 diém, mac du cac tiéu chi khac co

thé thdp hon trong thang do. M6t sé t6 chirc con quy dinh phai co thang do
tac dong danh cho céc co hdi ciling tuong tu nhu thang do céac rui ro.

Do lurong kha nang xay ra:

Kha nang xay ra cé thé dugc dién ta bang cach sir dung cac tur chi dinh
tinh (nhu: thuwdng xuyén, cd thé xay ra, khong thé xay ra, hiém gap...), %
hodc tan s6. Khi str dung cac gia tri s6 nay, khoang thoi gian co lién quan
can duoc xac dinh cu thé (nhu tan sudt hang ndm hodc xac suét tuong doi
trong thoi gian vong déi cda dy an hoac tai san,...).

Co6 ba céach tiép can thudong duoc sir dung dé udce lwgng xac suat xay
ra rui ro:

(i) Str dung dir liéu lién quan dé nhan biét cac su kién hodc tinh hudng
da xay ra trong qué khr, tir d6 c6 thé suy ra xac suét cé thé xay ra trong
twong lai;

(i) Dy b&o xac suét xay ra rli ro bang cach sir dung ky thuat dy bao;

(iii) Str dung y kién chuyén gia dé uwéc lugng xac suat doi vai doi vai rdi ro
da mang tinh hé théng va cé két céu rd rang.v.v.

Do luwrong mire dé tén hai dur kién:

Viéc tinh toan mirc do ton hai cuia moét sy kién rdi ro can ctr vao két qua
do ludng tac dong va do ludng kha nang xay ra néu trén.

Doanh nghiép cang dé bj tén hai truéc rdi ro nao thi sy kién rui ro d6 cang
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co tac dong I&n. Néu phan trng vé rui ro nhu ki€ém soat khéng ding Iiic hodc
khoéng thure hién nhu dyr dinh, thi kha nang xay ra rui ro cang tang.

Danh gia mlrc do ton hai cho phép cac doanh nghiép danh gia kha nang
quan ly rui ro cua ho. Tiéu chi danh gid mirc do tén hai c6 thé bao gébm kha
nang dy doén cac su kién nhu 1ap ké hoach cac vién canh cé thé xay ra,
nhirng sy Iura chon thét sur, kha nang dé tranh rdi ro nhu phan (rng rui ro tai
chd, kha nang dap (rng va thich (rng nhanh chéng v&i cac sy kién chura dién
ra va kha nang chéng lai rui ro. Ngoai ra, con co cac nhan t6 khac cé thé theo
déi nhu mirc do thay déi cua nganh hoéc té chirc.

Do khéng cé thang do danh gia phu hop danh cho t4t ca nén méi doanh
nghiép can tao ra nhirng thang do phl hg'p véi nhu cau cua minh.

Do lurong téc dp khdi phat:

Toc do khai phat [a khoang cach thai gian gilra viéc sy kién xuét hién cho
t&i khi doanh nghiép cam nhan dugc sy anh hudng cua né. Biét dugc toc
do khéi phat rat hiru ich khi xay dung ké hoach (rng pho véi rui ro.

Xay dung ban do rui ro:

Ban do rui ro (heat map) thuwdrng cé hai truc, dai dién cho tac dong va kha
nang xay ra. Viéc xay dung ban db rui ro nham dua ra danh sach day du cac
rdi ro va sdp x8p cac rui ro theo mirc dé wu tién can xur ly.

Khi cac doanh nghiép da xac dinh mirc do anh hudng ca vé co hoéi va rui
ro, ho cé thé vé so do rui ro, diéu nay cho phép co sy so sanh truc tiép gitra
co hoi va rui ro dé xem xét va uru tién xur ly.

Két qua cua qua trinh danh gia rdi ro sau dé dugc coi la ngudn théng tin
chinh dé phan (rng rui ro khi cac lya chon phan (rng déi vai rui ro da dugc
kiém nghiém (ch&p nhan, giam thiéu, chia sé hoadc (rng phd), thuyrc hién phan
tich chi phi va Igi ich, tinh toan chién lrgc trng pho va xay dung ké hoach
phan (rng v&i céc rui ro.
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2. THU'C TRANG GIAM SAT, DANH GIA HOAT DONG CUA
DNNN O VIET NAM

2.1. Thuc trang giam sat DNNN

“Hoat ddng thanh tra, kiém tra, giam sat cla co quan dai dién chu sé&
hiru, kiém soéat ndi bd chua hiéu qua la mot trong cac nguyén nhan dan
dén nhirng vi pham trong quan ly, sir dung vén, tai san nha nuédc tai doanh
nghiép” [Bao cao Poan giam sat cua Quéc hdi ndm 2018 vé két qua giam
sat viéc thyre hién chinh sach, phap luat vé quan ly, sir dung vén, tai san nha
nudc tai doanh nghiép va cé phan hoéa doanh nghiép nha nuéc giai doan
2011-2016.]

Nhirng vi pham trong viéc quan ly, str dung von, tai san nha nwéc trong
DNNN da dé lai nhiéu hau qua thiét hai. Mét sd bang chirng vé thuc trang
hiéu qua va céc thiét hai do DNNN xuat phat tir sy yéu kém trong thanh tra,
kiém tra, giam sat nhu sau:

Hiéu qua kinh doanh cia DNNN khéng thdp hon mirc binh quan cua khu
vuc doanh nghiép, nhung chua tuong xirng véi ngudn luc ndm gilr va thye
té la téng loi nhuén cling nhu ty suét Igi nhuan cua toan khu vire DNNN da
giam trong giai doan 2011-2016 (ty suét lgi nhuan trén vén chu sé hiru giam
39%, ty suét lgi nhuan trén téng vén kinh doanh giam 30%).

Bao céo tai chinh hgp nhat nam 2016 cho thay, cé t&i 23 trén 91 cong ty
me trong nhém céng ty me-céng ty con, tap doan kinh té va téng céng ty nha
nuéc co 16 10y ké trén 17 ngan ty dong.

Céc vu viéc thua 16 I6n, gay théat thoat tai san nha nuéc dau tu vao kinh
doanh ludn xuét hién, khéng chi lam suy yéu DNNN, ma con anh huéng xdu
dén nén kinh t&, giam long tin véi chinh sach quan ly kinh té. Chi riéng nganh
Céng - Thuong da xac dinh cé 12 du an, doanh nghiép kém hiéu qua v&i
téng mlrc dau tu 63 nghin ty ddng, co 16 luy ké Ién dén 16 nghin ty dong.

DPau tu ngoai nganh cua céc tap doan, téng cong ty nha nuéc lén dén
hang chuc nghin ty déng, dén nay chua thu héi dugc va gia tri thuc té cua
mot s6 du an dang & mirc duGi gia tri da dau tu.

Trong phan nay, Bao céo sé nghién clru nhirng nguyén nhan lam cho hoat
dong giam sat cua co quan dai dién chu s& hiru chura hiéu qua, tir do kién
nghi giai phap déi méi cong tac giam sat cua co quan dai dién chu so hiru,
trong d6 c6 Uy ban Quan ly vén nha nuéc tai doanh nghiép.
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2.1.1. Quy dinh phap luat vé giam sat hoat dong cia DNNN

Qua ra soat cdc van ban phap ludt hién hanh vé giam sat hoat déng cua doanh
nghiép do Nha nuéc ndm gitr 100% vén diéu 16 va giam sét viéc quan ly vén nha
nurée tai doanh nghiép da so hiiu, cd thé rit ra mét s6 nhén xét sau day:

(1) Phédp luat hién hanh da quy dinh turong doi ddy du vé thdm quyén, chu thé va
déi turg'ng giam sét.

(2) Tuy vdy, ndi ham/khai niém/pham vi hoat dong giam sat ctua co' quan dai dién
chti sé hiru chura con thiu théng nhét.

(3) Hé théng quy dinh huré'ng dén chi tiét vé cach thirc, céng cu thurc hién gidm sat
ctia co” quan dai dién chu so hiru chura thure sy 16 rang, dén téi nhirng ling ting

trong t6 chire thurc hign, anh hudng khéng tét téi hiéu qua giam sat.

Luat 69/2014/QH13 quy dinh vé giam sat, kiém tra, thanh tra hoat dong
dau tu, quan ly, str dung vén nha nuéc tai doanh nghiép véi 04 ndi dung: i)
hoat déng dau tu von nha nuwéc vao doanh nghiép (Biéu 51); ii) hoat déng
quan ly, str dung vén, tai san tai doanh nghiép do Nha nuéc ndm gitr 100%
von diéu Ié (Biéu 52); iii) hoat déng quan ly von nha nuéc dau tu tai cong ty
c6 phan, céng ty trach nhiém hiru han hai thanh vién tré 1én (Diéu 53); va iv)
viéc co cau lai vén nha nuéc tai doanh nghiép (Didu 54).

Vé chu thé giam sat:

- Qudc hoi: Giam séat hoat déng dau tu, quan ly, sir dung von nha nuéc
tai doanh nghiép theo quy dinh clia phap luat vé hoat déng giam sat
cua Quéc hoi; xem xét bao cao ctia Chinh phu tai ky hop Quéc hoi cudi
nam vé tinh hinh dau tu, quan ly, sir dung vén nha nuéc tai doanh
nghiép ctia nam truwde. Uy ban Thudng vu Quéc hdi cé quyén yéu cau
Chinh phu, Thu twéng Chinh phu, cac thanh vién khac cua Chinh phu
gidi trinh, tra I&i chat van nhirng van dé vé dau tu, quan ly, sir dung
von nha nuée tai doanh nghiép.

- Chinh phu, Thu tuéng Chinh phu t6 chirc kiém tra, thanh tra viéc
xay dung, ban hanh, t6 chirc thuc hién chinh séach, phap luat vé dau
tw, quan ly, str dung von nha nuéc tai doanh nghiép; viéc thuc hién
quyén, trach nhiém cla co quan dai dién chi s& hiru; két qua hoat
dong san xuat, kinh doanh, bao toan, phat trién von nha nudc tai
doanh nghiép.

- B¢ Tai chinh: Kién nghi, d& xuét giai phap v&i co quan dai dién cha sé
hiru vé hoat dong dau tu, quan ly, sir dung von nha nuéc tai doanh
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nghiép; hang nam téng ho'p, kién nghi, d& xuét giai phap vé hoat dong
dau tu, quan ly, stir dung vén nha nuéc tai doanh nghiép trong pham
vi toan quéc va bao cao Chinh phu.

B9, co quan ngang bg thyrc hién kiém tra, thanh tra hoat dong dau tu,
quan ly, str dung von nha nu¢c tai doanh nghiép trong pham vi nhiém
vy, quyén han.

Co quan dai dién chu sé hiru:

v" Thyc hién giam sat, kiém tra, thanh tra hoat déng dau tu, quan
ly, str dung v6n nha nudéc tai doanh nghiép; hiéu qua hoat déng
san xuét, kinh doanh, bao toan, phat trién vén nha nué-c tai doanh
nghiép; thuc hién quyén, trach nhiém cla ngudi quan ly doanh
nghiép, Kiém soat vién, ngudi dai dién phan vén nha nuwéc; viéc
ch&p hanh chinh sach, phap luat clia doanh nghiép; dau tu, thu
hoi vén, thu lgi nhuan, ¢é tirc dugce chia tai céng ty cd phan, céng
ty trach nhiém hiru han hai thanh vién tré 1&n; thuc hién kién nghi,
canh bao cla co quan quan ly nha nuéc, co quan thanh tra, kiém
toan, co quan dai dién chu s& hiru vé dau tw, quan ly, str dung
vOn nha nuée tai doanh nghiép.

v Canh béo, xtr ly kip thoi van dé phat hién trong qua trinh giam sat,
kiém tra, thanh tra; yéu cau thurc hién day du, kip thdi kién nghi,
canh bao cla co quan quan ly nha nuéc, co quan thanh tra, kiém
toan vé dau tu, quan ly, sir dung vén nha nuéc tai doanh nghiép;
xtr ly hodc kién nghj xtr ly theo thdm quyén d6i véi ngudi quan ly
doanh nghiép, Kiém soat vién, ngudi dai dién phan vén nha nuéc
¢6 hanh vi vi pham vé dau tu, quan ly, str dung vén nha nudéc tai
doanh nghiép; hang nam téng ho'p, gtri B Tai chinh két qua giam
sat vé hoat dong dau twr, quan ly, sir dung vén nha nuée tai doanh
nghiép do minh quyét dinh thanh 18p hodc dugc giao quan ly.

Doanh nghiép thuc hién gidam sat ndi bo vé hiéu qua hoat déng san
xuét, kinh doanh, bao toan, phat trién vén nha nudc tai doanh nghiép;
viéc thyre hién quyén, trach nhiém cua ngudi quan ly doanh nghiép,
Kiém soat vién, ngudi dai dién phan von ctia doanh nghiép; viéc dau
tur, thu hdi vén, thu lgi nhuén, c6 tirc dugc chia tai céng ty ¢d phan,
cong ty trach nhiém hiru han hai thanh vién trd 18n; viéc chip hanh
chinh sach, phap luat ctia doanh nghiép; nhirng néi dung khac theo
yéu cau cla co quan dai dién chl s& hiru.
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HGi dbéng thanh vién hodc Chu tich céng ty thyrc hién kip thdi cac bién
phap ngén chan nguy co mét an toan vé quan ly vén, tai san tai doanh
nghiép theo két qua giam séat ndi bo; thurc hién day du, kip thai kién
nghi, canh bao clia co quan giam sat, kiém tra, thanh tra.
Hinh 2.1: Dau mai giam sat DNNN
Ngudn: Tac gia téng hop
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Giam sét Kién ngh
dé xuat
Quéc héi CP, Thu tuéng CP A
I 2 S
Kiém tra, ~ U
1 thanh tra ~ ~ B& Tai chinh
1 A 4 —-
Kim toan 2 - 5
iem toz CQDAIDIEN CSH  |a— Bo,
nha ?u'crc co’ quan ngang Bo
I Quyén Giam sat
I GSH Panh gia
I \ 4 \ 4
——————— DNNN <
Kiém tra, thanh tra

Quan ly, str dung

) 4

Vén, tai san
nha nudc

Thuc hién quy dinh clia Luat s6 69/2014/QH13, Chinh phd d& ban hanh
hé théng cac van ban huéng dan, trong dé c6 cac quy dinh hudng dan vé
giam sat DNNN. Cuy thé la:

Vé thyre hién quyén, trach nhiém vé giam sat, kiém tra, thanh tra viéc
quan ly, sir dung, bao toan va phat trién vén, thurc hién chién lugc,
ké hoach dau tu phat trién, viéc tuyén dung lao déng, thuc hién ché
do tién lrong, tién thudng cua DNNN: Nghi dinh s6 87/2015/ND-CP
ngay 06/10/2015 vé giam sat dau tu vén nha nuwéc vao doanh nghiép;
giam sat tai chinh, danh gia hiéu qua hoat déng va céng khai thong
tin tai chinh cua doanh nghiép nha nudc va doanh nghiép cé von
nha nuéc; nhom cac Nghi dinh vé quan ly can bd, ngudi lao déng,
tien lurong, tién thurdng da néu trén (bao gom Nghi dinh s6 97/2015/
ND-CP; Nghj dinh s6 51/2016/ND-CP, Nghij dinh 52/2016/ND-CP, Nghi
dinh s6 106/2015/ND-CP, Nghi dinh s6 53/2016/ND-CP).

Veé thyrc hién danh gia két qua hoat déng, hiéu qua hoat dong san xuét,
kinh doanh cta doanh nghiép; danh gia mdc dé hoan thanh nhiém vu
trong quan ly, diéu hanh cua ngudi quan ly doanh nghiép, Kiém soat

vién: Nghj dinh s6 87/2015/NB-CP ngay 06/10/2015 vé giam sat dau
tur vén nha nudc vao doanh nghiép; giam sat tai chinh, danh gia hiéu
qua hoat dong va cong khai théng tin tai chinh ciia doanh nghiép
nha nuéc va doanh nghiép c6 von nha nwéc; nhém cac Nghi dinh vé
quan ly can b, ngudi lao déng, tién lurong, tién thudng da néu trén
(bao gdm Nghi dinh s6 97/2015/ND-CP; Nghj dinh s6 51/2016/ND-CP,
Nghi dinh 52/2016/ND-CP, Nghi dinh s6 106/2015/ND-CP, Nghi dinh
s6 53/2016/ND-CP).

Vé giam sat quan ly phan vén nha nuéc tai cong ty c6 phan, cong ty
trach nhiém hiru han hai thanh vién tr& 1én: Nghi dinh s6 106/2015/
ND-CP ngay 23/10/2015 cua Chinh phd quy dinh chi tiét phan cép
tham quyén quyét dinh; kiém nhiém, s lugng; danh gia; ctr, ctr lai,
mién nhiém; khen thudng, ky luat; dé cir dé bau, mién nhiém, bd
nhiém; théi viéc, nghi huu va quan ly hd so déi véi ngudi dai dién
phan von nha nuéc gilr cac chirc danh quan ly tai doanh nghiép ma
Nha nudc nam gilr trén 50% vén diéu 1&. Nghi dinh s6 91/2015/ND-
CP va Nghi dinh 32/2018/ND-CP da quy dinh huédng dan chi tiét vé co
quan dai dién chl s& hiru d6i véi phan vén nha nuére dau tu tai cong
ty c6 phan, cong ty trach nhiém hiru han hai thanh vién tré 1én (Didu
36); ngudi dai dién phan vén nha nuéc (Diéu 37); chuyén nhuong
von nha nuée (Diéu 38); phurong thirc thyc hién chuyén nhugng vén
nha nu¢c (Didu 38a); thuc hién chuyén nhurgng quy@n mua c6 phan,
quyén gép von (Diéu 38b); thu tién chuyén nhuong von, lgi nhuan, cé
tlrc tai cong ty c6 phan, cong ty trach nhiém hiru han hai thanh vién
tré 1én (Biéu 39).

Vé mdi quan hé gitra co quan cha s& hiru v&i doanh nghiép, trong
dé cd quan hé giam sat, Chinh phu da ban hanh cac Nghi dinh phé
duyét Diéu |é t6 chirc va hoat dong cta doanh nghiép do Thu tuéng
Chinh phu quyét dinh thanh lap; co quan dai dién chu sé& hiru ban
hanh quyét dinh phé duyét diéu 1& clia doanh nghiép do minh quyét
dinh thanh lap.

Vé khai niém va pham vi clia hoat déng giam sat, hién nay c6 nhiéu véan
ban quy dinh chua thuc sy théng nhét, chang han:

e Theo quy dinh clia Luat hoat dong giam sat ctia Quéc hoi va Hoi
doéng nhan dan, Giam sat la viéc chu thé giam sat theo dbi, xem
xét, danh gia hoat déng clia co' quan, td chirc, ca nhan chiu sy
giam sat trong viéc tuan theo Hién phap va phap luat vé viéc thuc
hién nhiém vy, quyén han cua minh, xtr ly theo thAm quyén hoéac
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yéu cau, kién nghi co quan c6 thadm quyén xur ly.

e Luat 69/2014/QH13 (Diéu 42.2.k) quy dinh co quan dai dién chu
s& hiru “gidm sdt, kiém tra, thanh tra” viéc quan ly, sir dung vén
tai doanh nghiép, ndi cach khac, da tach riéng hoat déng giam sat
V@i cac hoat déng thanh tra va kiém tra.

e Trong khi d6, Nghi dinh 87/2015/NB-CP quy dinh: Giam sat tai
chinh 1a viéc theo dbi, kiém tra, thanh tra, danh gid cac véan dé vé
tai chinh, chap hanh chinh sach phéap luat vé tai chinh clia doanh
nghiép. Ngoai ra con c6 cac khai niém:

v' Giam sat truc tiép 1a viéc kiém tra, thanh tra trurc ti€p tai doanh
nghiép. Giam sat gian tiép la viéc theo dbi va kiém tra tinh hinh
cuia doanh nghiép théng qua cac béo céo tai chinh, théng ké va
bao céo khac theo quy dinh cta phap luat va cua co quan dai dién
chu sé hiru.

v' Giam sét truec 1a viéc xem xét, kiém tra tinh kha thi cua cac ké
hoach ngén han, dai han, du an dau tu, phuong an huy déng vén,
céc dy an va phuong an khac cta doanh nghiép. Giam sat trong
14 viéc theo dai, kiém tra viéc thuc hién cac k& hoach, du &n cua
doanh nghiép, viéc chap hanh cac quy dinh clia phap luat, cta co
quan dai dién chu sé hiru trong suét qua trinh trién khai ké hoach,
du an. Giam sat sau la viéc kiém tra két qua hoat dong ctia doanh
nghiép trén co s& cac béo cao dinh ky, két qua chap hanh phap
luat clia co quan dai dién chu s& hiru hoac diéu 1&é doanh nghiép,
viéc tuan thu cac quy dinh cla phap luat.

2.1.2. Té chirc giam sat trén thuc té

e Chu thé giam sat con phan tan, trach nhiém giai trinh chua
tap trung:

Luat s6 69/2014/QH13 quy dinh co quan dai dién chl s& hiru chiu trach
nhiém giam sat doanh nghiép 100% vén nha nuéc va giam sat viéc quan
ly phan vén nha nudc tai doanh nghiép da s& hiru. Luat s6 69/2014/QH13
khong cé quy dinh vé trach nhiém giam sat cua Bo, co quan ngang Bo, ma
chi c6 quy dinh vé trach nhiém kiém tra, thanh tra hoat déng dau tu, quan ly,
str dung vén nha nudre tai doanh nghiép trong pham vi nhiém vy, quyén han.

Tuy vay, trén thuc té, Diéu 1é cua cac doanh nghiép, tréc hét 1a Digu 1&
clia céc tap doan kinh t& van quy dinh vé thdm quyén “phéi hop giam séat”
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clia cac B9 lién quan.

Chéng han, truérng hop cia Tap doan Dau khi Viet Nam (PVN), B Céng
Thuong la co quan dai dién chd sé hiru - chu tri dau maéi thyre hién giam sat
giam sat, kiém tra, thanh tra cia chd s& hiru nha nuéc. Cac Bo Tai chinh, Bo
K& hoach va Dau tu, Bd Lao dong- Thuong Binh va Xa hoi, Bo Noi vy phéi
hop thurc hién chirc nang giam sat déi véi cac linh vure lién quan, nhu: giam
sat tai chinh; dau tur; thure hién chién lugc, muc tiéu; cong tac can bo; co ché
tuyén dung, lurong, thudng.

Hinh 2.2: Chua thé giam sat tap doan kinh té nha nuéc:
Trwo'ng ho'p cua PVN
Nguoén: Nghj dinh 07/2018/ND-CP vé Dbiéu Ié cua PVN

4 BO cONG THUONG N
Ch tri, phdi hop vé&i cac bd
lién quan trong viéc thuc hién
giam sat, kiém tra thuorng
xuyén va thanh tra
e A )
BO KH&DT BO TAI CHiNH
Phoi hgp giam sat, y{— Phéi hop kiém tra, giam
kiém tra vigc thurc hién Phéi hop ® K Phéihop | satva tai chinh, két qua
chién lugc, ké hoach, b1 i R
in " c N\ & higu qua KD
muc tiéu, nhiém vy
= o /
\ Y, 5
o 9]
4 BO LDTBXH ) = | A 4 BONOIVY R
Phéi hop giam sat, kiérp Phéi hop < Phéi hop ‘I?h(")'i hop thurc hién
tra dinh ky hang nam va 7 \17 giam sat, kiém tra viéc
thanh tra viéc thuc hién 2 chép hanh quy dinh v&
ché d6 tuyén dung, tién cong tac can bd
lrong, tién thudng \ ‘ )
| PVN

V&i md hinh thyrc t€ nhu vay, cé6 mét s6 van dé chua rd rang vé co ché
giam sat doanh nghiép cla co quan dai dién chu sé& hiru nhu sau day:

M6t 1a, ndi dung giam sat clia co quan dai dién chi s& hiru bi chia cat
thanh nhiéu néi dung giam sat khac nhau theo linh virc tham gia phéi hop
cuia cac Bo cé lién quan. Vi vay, khéng con dam bao tinh thdng nhét vé noi
dung giam sat cua co quan dai dién chu sé hiru.
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Hai la, trach nhiém “phdi hgp” giam sat gitra co quan dai dién chu s& hiru
va cac Bo co lién quan la van dé chura rd rang, dac biét 1a phan cong trach
nhiém giai trinh vé ndi dung giam sat thudc linh vurc phu trach clia cac B6 lién
quan, cé thé lam giam hiéu lyc va hiéu qua giam sat trong tirng linh vure nay.

Ba la, cach thirc “phdi hop” giam sat cé nhiéu bat cap. Vé ban chét, viéc
giam sat doanh nghiép phai la céng viéc theo ddi, kiém tra, danh gia thudng
xuyén, lién tuc. Vi vay, dé dam bao yéu cau va hiéu qua giam sat, cac Bo lién
quan ciing phai tham gia thudgrng xuyén, lién tuc vao qua trinh theo déi, kiém
tra, danh gia doanh nghiép trén co s& chia sé thong tin va két ndi chat ché
v@i co quan dai dién chu s& hiru. Tuy nhién, thurc t& da khong dap (rng yéu
cau nay. Céch thirc phdi hop phd bién van 1a co quan dai dién chl s& hiru
thurc hién cac cudéc hop hodc thanh 1ap doan giam sat, kiém tra, danh gia
doanh nghiép, trong dé co6 thé mai dai dién cac co quan lién quan tham gia
y kién hodc ldy y kién bang van ban sau cac cudc hop. V.v.

Ngoai ra, do quy dinh phap luat chua ré rang, nén hoat déng giam sat con
chong 14n v&i hoat dong thanh tra, kiém tra do nhiéu co quan khac chu tri
thyrc hién theo nganh, linh vy'c dugc phan cong, phu trach.

Cé thé noi, chirc nang giam sat DNNN van trong tinh trang phan tan vé
trach nhiém thurc hién, dan t&i nhirng hé qua sau day:

v" Xao nhéang trach nhiém khi khéng cé mét co quan nao chju trach
nhiém hoan toan cho viéc giam sat, kiém tra DNNN.

v Khéng co quan nao c6 du thadm quyén va kha nang theo déi, danh
gia doanh nghiép mot cach day du, hiéu qua va toan dién.

v Hiéu lyc va hiéu qua giam sat con thdp do mot sé doanh nghiép
khéng tuan thi thyre hién cac khuyén céo, chi dao clia doan giam
sat, kiém tra.

Theo cac quy dinh hién hanh, Bo Tai chinh 1a dau méi dé téng hop, kién
nghi, dé xuat giai phap vé hoat dong dau tu, quan ly, str dung von nha nuéc
tai doanh nghiép trong pham vi toan quéc dé bao cao Chinh phu. Tuy nhién,
B6 Tai chinh lam dau méi chi trén phuong dién téng hop bao céo la cha yéu.

Céach phan céng nay da va dang tao ra ganh ndng cho cé doanh nghiép
IAn cac co quan gidm sat. O géc do cuia doanh nghiép, ho phai chiu strc ép
gidam sat, thanh tra, kiém tra cla nhiéu co quan. O géc dd co quan giam
sét, viéc thiéu phéi hop, chia sé théng tin giam sat dan dén sy qua tai céng
viéc, lam giam chét lurong va hiéu qua giam sat. Du cé nhiéu co quan thuc
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hién hodc tham gia gidm sat nhung hau nhu khong c6 co quan nha nuwéc
nao ndm dugc day du va kip thdi tinh hinh hoat déng clia doanh nghiép.
Méi khi can ndm bét tinh hinh hoat ddng cua doanh nghiép, co quan quan ly
t6 chirc thu thap théng tin théng qua co ché bao cao “dot xuét” hodc doan
cong tac. Cach lam nay vira gay t6n kém thai gian chi phi va anh huéng tai
chlrc ndng quan ly nha nuéc clia cac BG, nganh, UBND lai vira khong hiéu
qua. Mét s6 sai pham cua céac tap doan kinh té, téng cong ty nha nuéc I16n
da khong dugc phat hién cho dén khi Thanh tra Chinh phu, Kiém toan Nha
nuéc vao cudc.

Do B6 quén ly nganh nao cling c6 cac DNNN tryc thubc va phai thue hién
chirc nang giam sat nén méi Bo lai ban hanh quy ché gidm sat riéng cho céc
DNNN clia minh® . Diéu nay c6 thé lam giam tinh déng bd, quy chuan cua
giam sat DNNN, dan t¢i tinh trang cuing 1a DNNN, cé quy mé va vai trd twrong
duong, tham chi cung linh vurc hoat déng nhung dugc ap dung hinh thirc,
quy chuén giam sat khac nhau, danh gia hiéu qua hoat déng khac nhau.

¢ Thiéu thdéng tin day du, c6 tinh xac thu'c cao va cap nhat veé tai san
nha nwé'c dau tu tai cac doanh nghiép:

Cho dén nay van chua c6 co s& dir liéu thdng nhat, day du va cap nhat
vé vOn, tai san nha nuée tai doanh nghiép ciing nhur danh muc day du cac
doanh nghiép cé vén dau tu ctia chl s& hiru nha nuée.

Trong pham vi toan qudc, hang ndm B Tai chinh thay mat Chinh pha xay
dung va bao cao Quéc hdi vé hoat dong dau tur, quan ly, sir dung vén nha
nuéc tai doanh nghiép, trong dé cé thong ké s6 Iwgng doanh nghiép va cac
chi s6 tai chinh co ban cua doanh nghiép do Nha nuéc ndm gitr 100% vén
diéu Ié va doanh nghiép c6 c6 phan nha nudc trén 50% vén diéu 1& ctia ndm
truédc nam bao céo.

Tuy vay, qua nghién clru cac bao cao hang nam cua Chinh phd guri Quéc
hoi tir ndm 2011 dén nay va so sanh, dgi chiéu v&i cac bao céo, 4n phdm clia
co quan nha nuéc cé lién quan, chdng han nhu Téng Cuc Théng ké, c6 thé
nhéan thay s6 liéu théng ké vé vén va tai san nha nudc dau tu vao san xuét
kinh doanh tai doanh nghiép con thiéu théng nhat. Cac ngudn béo cao coé sy
khéac biét I&'n vé s6 liéu doanh nghiép da s& hiru do Nha nuéc ndm giir trén
50% von diéu 8. Trong khi dé, thong tin vé doanh nghiép cé von nha nudéc
dudi 50% von diéu lé it khi dugc dé céap.

3 Danh sach cac Bo, UBND c6 vin ban huéng dan riéng vé giam sat DNNN trong Phu luc 2
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Nguyén nhan la:

Thir nhat, khéng cé mét co quan nao cé di tham quyén va nang luc dé
téng hop danh muc day du cac doanh nghiép co6 vén dau tu cla chi s& hiru
nha nuéc.

Thir hai, s6 liéu dugc tdng hgp theo cach thirc ctia ché do bao céo hanh
chinh tir doanh nghiép hoac ngudi dai dién tai doanh nghiép Ién cac co
guan nha nudéc cap trén. Vi vay, chi can moét ty 1& nhéat dinh doanh nghiép va
ca nhan & cép co sé hodc co quan/to chirc & cép trung gian (vi du cac Bo,
Uy ban nhan dan cép tinh) khéng thurc hién bao céo (hodc bao céo cham) thi
cling dan tGi sai I&énh rat I6'n s6 liéu téng hop cudi cung vé doanh nghiép cé
von nha nuée trong toan bd nén kinh té “.

Thir ba, do nhiéu yéu t6 chld quan va khach quan, viéc quan ly doanh
nghiép 100% von nha nuédc dugc cac co quan dai dién chu s& hiru quan
tAm horn rét nhidu so v&i quan ly phan vén nha nuée tai doanh nghiép da so
hiru, trong dé cd cong tac quan ly dir liéu thong ké.

Cho du v&i nguyén nhan nao, viéc thiéu mét co sé dir liéu théng nhét, day
du va cép nhat vé vén, tai san nha nudéc tai doanh nghiép ciing nhu danh
muc day du cac doanh nghiép cé vén dau tu ctia chd sé hiru nha nuwére ciing
lam cho chu s& hiru nha nudc khéng co dugc céng cu théng tin dé thuc
hién tot chirc nang giam sat cling nhu diéu chinh chinh sach cho phu hop
va kip thoi.

Xét riéng vé muc tiéu dam bao Igi ich t6i cao clia chu s& hiru nha nuéc,
B&o cdo nay cho rang, viéc khéng nam dugc thdéng tin day du, chinh xac,
cap nhat v& tinh hinh quan ly, str dung von nha nuéc trong téat ca cac doanh
nghiép cda nén kinh t& cé thé dan t&i khong tan dung, khai thac dugrc, tham
chi bo qua, lang phi mét nguén lyc Ién cua Nha nuéce.

¢ Hiéu qua va hiéu luc giam sat con thip, cach thire thure hién giam
sat c6 nhiéu bat cap:

Dé thurc hién giam séat chat ché, mdi budc trong quy trinh giam sat (thiét
lap muc tiéu, xem xét, danh gia, kiém dinh, céng b6 thdng tin) can dugc thiét
ké va thurc thi mot cach hiéu qua, hiéu lyc. Tai Viét Nam, phap luat va trén
thyre té da thye hién twong doi day du tat ca cac budec cla quy trinh giam

4 Chéng han Bao cao clia Chinh pht hding nam téng hop bao céo cutia chwra dén 300 doanh
nghiép c6 ¢ phan nha nuéc, nhung theo s6 liéu digu tra clia Téng cuc théng ké thi co tdi trén
2000 doanh nghiép loai nay.
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sat theo théng I& qudc té, nhung cach thirc thurc hién con nhiéu han ché,
bét cap.

Cu thé la:

- Viéc giao muc tiéu, nhiém vu chura tao ap luc nang cao hiéu qua
hoat déng cho doanh nghiép:

Thyc hién quy dinh cia Luat 69/2014/QH13, co quan dai dién cha s&
hiru da trién khai thyrc hién viéc phé duyét diéu I&é cia doanh nghiép 100%
von nha nudc do minh thanh lap hoéc trinh Chinh phu phé duyét diéu 1& cta
doanh nghiép do Thu tuwdng Chinh phl thanh Iap, trong dé cé quy dinh vé
chilrc nang, nhiém vu, nganh nghé kinh doanh cét 16i clia doanh nghiép; phé
duyét chién lugc, ké hoach dau tu phat trién 05 nam va ké hoach san xuét,
kinh doanh hdng nam cua doanh nghiép.

Trén thyec té, viéc phé duyét ké hoach muc tiéu ctia doanh nghiép 100%
von nha nuéc dién ra kha thu déng, chd yéu la phé duyét ké hoach muc tiéu
do doanh nghiép trinh 1én. Cac co quan chd sé& hiru chua that cha dong,
tich cuc tham gia vao qua trinh hoach dinh chién lug'c, muc tiéu cho doanh
nghiép.

Khao sét thuc té cho thdy, cac muc tiéu ké hoach do doanh nghiép trinh
& murc thép dé dat, dé thyc hién, co ban la “ndm sau cao hon nam trudc”.
Muc tiéu thdp dan t&i khéng tao dugc ap luc dé t6i da hda hiéu qua str dung
von nha nudc noi riéng, hiéu qua cua doanh nghiép ndi chung.

Nguyén nhan chu yéu la do co quan dai dién chu s& hiru khéng du ngudn
luc va nhan lyrc chuyén trach t6 chirc nghién clru, tham gia xay dung chién
lurge, ké hoach cho doanh nghiép; chura ké cac trwdrng ho'p co quan dai dién
chu sé hiru thi€u cén trong hodc khéng du co s& thong tin nhung van quyét
dinh phé duyét kién nghj do doanh nghiép trinh 1&n, dién hinh la trwérng hop
phé duyét chu trrong thure hién clia mét s6 dy an dau tur gay that thoat tai
san nha nud'c ma co quan chirc nang da co6 két luan vira qua.

V& hinh thirc giao nhiém vu, viéc phé duyét muc tiéu, nhiém vu, chién
lurgre, ké hoach cuia doanh nghiép, co quan dai dién chd s& hiru cé ban hanh
quyét dinh phé duyét (ho&c trinh Tha twdng Chinh phiu ban hanh quyét dinh
phé duyét k& hoach 05 nam cua doanh nghiép do Thu twégng Chinh phu
quyét dinh thanh Iap sau khi cé y kién thdm dinh cua Bd K& hoach va Dau
tu). Nhin chung, hinh thirc phé duyét nay dam bao yéu cau vé hiéu lyc thuc
thi. Tuy vay, nghién clru cac quyét dinh phé duyét cho thdy con thiu vang
céc diéu khoan chi tiét vé trach nhiém hoan thanh muc tiéu, nhiém vu, va dac
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biét rat it quy dinh néu rd vé viéc xtr ly cac truong hgp khong hoan thanh
muc tiéu, nhiém vu.

- Cobng téc té chirc theo d6i, kiém tra, dén déc doanh nghiép thuc
hién muc tiéu, nhiém vu duoc giao chua dap trng yéu cau:

Bat cap I&n nhét hién nay la viéc giam sat viéc thyc hién muc tiéu, nhiém
vu ctia doanh nghiép con hinh thire, dura trén van ban bao cao dinh ky, thiéu
twrong tac thudng xuyén va kip thai gitra cha thé giam sat (co quan dai dién
chu sé hiru) va doi twgng giam séat (doanh nghiép).

Do thi€u cong cu thong tin theo doi, giam sat tryrc ti€p va chu yéu xem xét
van ban bao cdo dinh ky (6 thang, 1 nam, mét s6 doanh nghiép c6 bao céo
hdng quy) nén co quan dai dién chu sé& hiru khéng kip thdi ndm bat duoc
tinh hinh thyrc t€ cua doanh nghiép gilra cac ky bao céo, dac biét la tinh hinh
trién khai thyrc hién cac ké hoach, cac du an dau tu va cac quyét dinh ma co
quan dai dién chu s& hiru da phé duyét dé doanh nghiép thurc hién.

Day la nguyén nhan vé thé ché dan t&i tinh trang co quan dai dién chu so
hiru khéng kip thdi nhan biét, canh bao va dé ra bién phap sém xir ly cac
du an cham tién do, kém hiéu qua gay that thoat vén nha nuéc trong thoi
gian qua.

- V@ viéc kiém toan hoat doéng cua doanh nghiép:

Theo quy dinh tai Diéu 60 Luat 69/2014/QH13, doanh nghiép phai thyc
hién kiém toan Bao cao tai chinh ndm. Tru'd'c va sau khi kiém toan, Bao cao
tai chinh ndm phai dugc giri dén co quan dai dién chu s& hiru, co quan tai
chinh cling cép va co quan quan ly nha nudc theo quy dinh clia phap luat.

Cu thé hon, Diéu 37 Luat Kiém toan doc 1ap quy dinh, DNNN phai dugc
kiém toan déi v&i bao céo tai chinh hang nam (trir DNNN trong linh vyrc thudc
bi mét nha nuéc). Doanh nghiép thyrc hién dur an quan trong qudc gia, du an
nhém A str dung vén nha nuéc phai dugc kiém toan doc 1ap doi vai bao cao
quyét toan dy an hoan thanh (trir cac duyr an trong linh vyrc thudc bi méat nha
nuwéc). Doanh nghiép c6 vén gop cua Nha nuwée va dur an str dung vén nha
nuéec khac do Chinh phu quy dinh phai dugc kiém toan déi voi bao céo tai
chinh hang ndm hodc bao cao quyét toan dy an hoan thanh.

Ngoai ra, mét bé phan DNNN la doi twgng cla kiém toan Nha nudc
h&ng nam.

Nhu vay, vé phuong dién phap luat, hau hét DNNN phai thuc hién kiém
toan déc lap nhu thong 1é quéc té vé quan tri DNNN da khuyén nghi.
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Véan dé dang quan tam la chét lugng cua kiém toan déc lap doi voi bao
c4o tai chinh cia DNNN. Thurc té 1a c6 nhirng trud'ng hop kiém toan doc 1ap
khéng phat hién sai pham, nhung sau doé kiém toan Nha nu¢c két luan cé
sai s6t trong viéc hach toan ®.

- Viéc giam sat théng qua céng cu cdng bé théng tin va minh bach
hda hoat déng ctia DNNN con nhiéu han ché:

Ngay 18 thang 9 nam 2015, Chinh phu da ban hanh Nghj dinh s6 81/2015/
ND-CP vé coéng bo thong tin cia DNNN. Tuy nhién, trong trién khai thyrc hién
tinh t&i thei diém 31/12/2017 ¢, ca nude chi cd 275/584 DNNN thurc hién
cbng bé thong tin theo Nghi dinh s6 81/2015/ND-CP; 309/584 doanh nghiép
con lai chura thyre hién hodc céng bd khong day du. Viéc cong bé théng tin
ctia DNNN con thiéu minh bach, déi khi chi mang tinh d6i pho.

Theo quy dinh, cac doanh nghiép do Nha nuéc lam chd s& hiru, cac cong
ty con do doanh nghiép nha nuwéc s& hiru 100% vén diéu 1& phai cong bé
thong tin trén trang thong tin dién tr cua doanh nghiép, déng thoi glri cac
bao céao cong b théng tin vé co quan chu s& hiru va Bo K& hoach va Bau
tu dé thurc hién cong bo thong tin.

Trong s6 309/584 doanh nghiép chua thuc hién céng bo théng tin hodc
cbng bo théng tin khéng day du, cé cac doanh nghiép thay néng, thuy I,
cac cong ty ndng, 1am nghiép, x0 s6 kién thiét cua cac dia phurong va mot sé
doanh nghiép I&n nhu Téng céng ty Céng nghiép Tau thuy Viét Nam, Tong
cong ty Pau tu Phat trién dudng cao téc Viét Nam, Téng céng ty Luong
thurc Mién Bac, Ngan hang Néng nghiép va Phat trién néng thén, cac doanh
nghiép thudc B6 Van hoa Thé thao va Du lich,... chura giri bao céo dén Bo Ké
hoach va Dau tu dé thyrc hién céng b thdng tin theo quy dinh cta Nghi dinh
s6 81/2015/ND-CP. M6t s6 céng ty con do céng ty me nam 100% vén tai
mot s6 doanh nghiép I6n nhu Tap doan Dau khi Viét Nam (01 doanh nghiép),
Tap doan Hoda chat Viét Nam (2 doanh nghiép), Tap doan Than - Khoang san
Viét Nam (5 doanh nghiép), Tap doan Cong nghiép cao su Viét Nam (4 doanh
nghiép) chua thyc hién cong bd thong tin theo quy dinh clia Nghj dinh s6
81/2015/ND-CP.

5 B4o cao t6ng hop két qua kiém toan nam 2017 cua Kiém toan Nha nuwéc cho thdy trong
s8 201 doanh nghiép doanh nghiép thudc 27 tap doan, téng céng ty dugc kiém toan déu phat
hién c6 sai s6t trong viéc hach toan, ké khai nghia vu ngan sach nha nu¢c; da kién nghi tang thu
ngén sach 9.400 ty dong va 420.000USD.

6 Bao c4o s6 1940/BKHDT-PTDN ngay 29/3/2018 clia B6 KH&DT vé tinh hinh céng bé théng
tin cia DNNN nam 2017.
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Phan I&n cac doanh nghiép thudc déi tuong cong b thong tin chura thurc
hién day du cac quy dinh vé céng bd théng tin nhu: chura phan cdp tham
quyeén, trach nhiém, phan cong nhiém vu cla cac ca nhan, bd phan lién quan
théng qua quy ché ndi bd vé cong b thong tin; chura bao cao day du, trung
thyrc co quan dai dién chii s& hiru nha nwg'c dé giam sat, dén doc thyre hién
cdng b6 théng tin; chura guri cac théng tin vé ngudi dai dién theo phap luéat,
ngu i dugc Uy quyén thuc hién cong b thong tin vé B K& hoach va Dau tu
theo quy dinh dé phoi hgp; chura cé trang thdng tin dién tir cling nhur chua
xay dung chuyén muc riéng vé céng bd théng tin theo quy dinh.

Khong chi cac DNNN khéng thure hién dugre tot chire nang céng khai minh
bach théng tin ma ngay ca cac co quan chd sé hiru nha nuéc cling khéng
thyre hién dugre t6t. Theo Biém a Khoan 2 Diéu 22 Nghi dinh s6 81/2015/ND-
CP quy dinh “C6ng hoéc trang théng tin dién tir cia co quan dai dién chu
so hiru nha nuéc phai cé chuyén muc riéng vé cong bd théng tin cia doanh
nghiép. Co quan dai dién chd s& hiru nha nuéc cé trach nhiém dang tai cong
b6 théng tin clia doanh nghiép dlng thi gian, bao dam céac thong tin céng
b6 dugc tiép can dé dang va thuéan tién”. Tuy nhién, tinh dén 31/12/2017,
m&i cé 6/15 Bo va co quan ngang B0 (chi tinh cac don vi cé doanh nghiép
nha nuéc), 8/63 tinh, thanh phd thudc trung wong va 6/6 Tap doan kinh té
thudc dién phai thurc hién cdng bd théng tin cé chuyén muc riéng vé céng bo
théng tin theo quy dinh nay.

Nhu vay, méi chi c6 20/84 co quan chl s& hiru (chiém 23,81%) thurc hién
dang quy dinh vé t6 chirc thurc hién céng bd théng tin néu trén. Hau hét cac
co quan Cha s& hiru chua thyc hién nghiém tuc céac quy dinh vé cong bd
thong tin tai Nghi dinh s6 81/2015/ND-CP nhu chua xay dung chuyén muc
riéng vé cong bo théng tin; chuwra thurc hién cong tac thanh tra, kiém tra, giam
sat, xtr ly cac vi pham vé viéc thuc hién céng b6 thdng tin cua cac doanh
nghiép thuéc pham vi quan ly; trong qua trinh thyc hién c6 kho khan, vuéng
méc chua phan anh kip thdi vé Bd Ké hoach va Dau tu dé téng hop.

Mac du tai Biéu 23 va Digu 27 Nghij dinh s6 81/2015/ND-CP cua Chinh phu
da quy dinh vé xtr ly trach nhiém cac co quan, t6 chirc, ca nhan chua thuc
hién day du, nghiém tdc viéc cong bd théng tin, tuy nhién dén nay van chua
c6 co quan, t6 chirc, ca nhan nao bi xur ly khi vi pham cac quy dinh nay.
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Hinh 2.3: Tinh hinh tuan thu quy dinh vé céng bé thdng tin vé DNNN
Ngudn: Bé K& hoach va dau tu (2018)

Cong bé théng tin day dd Khéng cong bé thong tin day du

Co quan chu s& htru nha

. 2064
nwoc

DNNN 100% 275 309

2.2. Thuwc trang cdng tac danh gia hoat dong ctiia DNNN

Trong giai doan 2011-2016 7, hiéu qua hoat déng clia doanh nghiép 100%
v6én nha nuéc con chura twong xirng véi ngudn luc dang nam gitr, téng tai
san va von tang (tai san tang 45,8%, vén chl s& hiru tang 92,2%) nhung
doanh thu, lgi nhuan trwéc thué va ndp ngan sach nha nudc co téc do
tang cham (t6c do tang ndp ngan sach nha nuwéc chi 18%, binh quan 3%/
nam), téng s6 ng phai tra cao, tang 26% so v&i ndm 2011 (tir 1.292.400 1én
1.628.649 ty dong); chua thuc sy phat huy dugc vai trd quan trong dugc
ky vong trong nén kinh t& cling nhu chua thurc hién dugc nhiém vu dan dat,
thac day cac chu thé thudc cac thanh phan kinh té khac phat trién, tao dong
lyc phat trién kinh té. Co trwdrng hop doanh nghiép chua thurc thi nghiém
tc céac ké hoach dét ra; nang suét lao déng, hiéu quéa san xuét kinh doanh
con thép é.

Mot s6 doanh nghiép thure hién nhiém vy cung (rng san pham, dich vu céng
ich hiéu qua hoat déng chua cao, gédp nhiéu khé khan, con xay ra tinh trang

7 Theo Béo c&o Boan giam sat cua Qudéc héi nam 2018 vé két qua giam sat viéc thuc hién
chinh sach, phap luat vé quan ly, str dung vén, tai san nha nuéc tai doanh nghiép va cé phan
hda doanh nghiép nha nuéc

8 Do anh hudng clia khiing hoang kinh &, gia nang lwgng, nguyén vat liéu thd giam sau cung
nhirng yéu kém trong céng tac quan tri nén hiéu qua SXKD cua nhiéu doanh nghiép bi giam sut
SO cac ndm trudre, trong d6 c6 mot s6 TD, TCT Ion nhu: TD Dau khi Viét Nam (PVN), TD Céng
nghiép Than Khoang san Viét Nam (TKV), Tb Céng nghiép Cao su Viét Nam (VRG)...
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thua 16 16'n. Ngudn kinh phi va gia dich vu phu thudc nhiéu vao quy dinh cta
Nha nuéc. Chura chu déng dugc ngudn von dé phuc vu hoat déng san xuét
kinh doanh. Chua tach bach hoat déng kinh doanh vé&i hoat déng céng ich.

Nhirng tin hiéu dang lo ngai vé hiéu qua hoat déng cia DNNN dat ra yéu
cau xem xét, ra soat lai cach thirc danh gia hoat dong ciia DNNN. Trong phan
nay, nghién clru sé tém lugre lai tiéu chi va cach thirc danh gia hiéu qua cua
DNNN dong thei chi ra mot s6 van dé néi com.

2.2.1. Tiéu chi danh gia chua toan dién, cach thirc danh gia con hanh
chinh, khép kin, thi€éu su danh gia cua cac té chirc, co’ quan ddc lap
bén ngoai:

Theo quy dinh cua Nghi dinh 87/2015/ND-CP, tiéu chi vé hiéu qua hoat
déng cua doanh nghiép 100% vén nha nudc bao gom:

- Tiéu chi 1. Doanh thu.

- Tiéu chi 2. Lgi nhuan sau thué va ty suét Igi nhuan sau thué trén von
chu s& hiru.

- Tiéu chi 3. Ng phai tra qua han, kha nang thanh toan ng dén han.

- Tiéu chi 4. Chap hanh phap luat vé dau tu, quan ly va str dung von nha
nuéc tai doanh nghiép, phap luat vé thué va cac khoan thu nép ngan
sach khac, quy dinh vé ché do bao céo tai chinh va bao cao dé thuc
hién gidm sat tai chinh.

- Tiéu chi 5. Tinh hinh thyrc hién san pham, dich vu céng ich.
Can clr danh gia hiéu qua va xép loai doanh nghiép:

- Ké hoach dau tu phat trién, ké hoach san xuét kinh doanh, ké hoach
tai chinh hdng ndm cuia doanh nghiép;

- K&t qua thuc hién k& hoach dinh ky sau (06) thang, hang nam;
- Bé&o c&o tai chinh sau (06) thang, hdng nam;
- K&t qua giam sat tai chinh doanh nghiép;

- Cac véan dé phat sinh c6 thé tac dong dén két qua thuc hién ké hoach
dau tu phat trién, ké hoach san xuét, kinh doanh, ké hoach tai chinh
cua doanh nghiép.

C6 thé thay rang céc tiéu chi danh gia con don gian. Can cir dé danh gia
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dura cht yéu vao viéc so sanh gitra ké hoach va thuc té trién khai cung voi
mot s6 chi tiéu danh gia tai chinh. Cac van dé quan trong khac nhu tinh hinh
thurc hién c6 phan hoa, thoai vén; viéc thurc hién chirc nang cha s& hiru tai
doanh nghiép, mirc d6 hai long cta khach hang; hiéu qua quan tri doanh
nghiép, kinh doanh bén virng, trach nhiém xa hoi, déi méi sang tao, nang
suét lao dong,... chua dugc sir dung lam can cir xép loai doanh nghiép.

No6i dung giam sat, kiém tra, thanh tra d6i véi DNNN mi chi tap trung dén
céc muc tiéu kinh doanh, tai chinh, dau tu, quan tri doanh nghiép, thuc hién
chilrc nang cht s& hiru va chirc nang cong ich, nghia vu thué. Céac tiéu chi vé
phat trién bén virng nhu: trinh d6 céng nghé, trach nhiém xa hoi cta doanh
nghiép, tac dong t&i canh tranh, mirc do hai long cua khach hang, tac déng
t&¢i moi trudng,... khong dugce bao ham trong cac muc tiéu nay. Cac muc
tiéu vé phat trién cdng nghé, déi méi sang tao, mirc dd sén sang cho cong
nghiép 4.0 cling khong dugc dua vao giam sat, kiém tra.

Vé céch thire danh gia, xép loai doanh nghiép, theo quy dinh hién hanh,
doanh nghiép tu danh gia va xép loai doanh nghiép, lap va gtri bao cao danh
gia va x8p loai hang nam cho co quan dai dién chu sé& hiru dé thdm dinh va
cbng bb xép loai cho doanh nghiép. Bé Tai chinh tham gia y kién v&i co quan
dai dién chd s& hiru vé xép loai doanh nghiép.

Cach thirc danh gia nay, mét mat, mang nang tinh hanh chinh, thiéu cha
dbng clia co quan dai dién chu sé& hiru; mat khac, con khép kin, néi bg, cé
thé dan dén su thiéu khach quan, doc lap trong danh gia, xép loai, thiéu sy
tham gia danh gia cuia cac co quan, t6 chirc déc lap bén ngoai.

Ban than viéc t6 chirc thuc hién ché do ndp bao cao cling ton tai nhiéu
han ché, bat cap. Viéc chédp hanh ché dd bao céao clia doanh nghiép va mét
s0 dai dién chu s& hiru chura nghiém, nép béo cao tai chinh cham so vai thoi
gian quy dinh va khéng dam bao du cac ndi dung theo quy dinh. Theo bdo
cao clia B Tai chinh tai Cong van s6 211/BTC-TCDN, ngay 06/01/2017 béo
céo Tha twéng Chinh phu vé vé viéc cac b, dia phuong thuc hién bao céo
giam sat tai chinh 6 thang dau ndm 2016, tinh dén ngay 31/12/2016, van con
31 co quan dai dién cha sé hiru chua guri Bao cao két qua giam sat tai chinh
6 thang dau nam 2016 vé BO Tai chinh. B Tai chinh cling néu rd, trong s6
31 co quan trén thi c6 9 bd, co quan ngang bd, co quan thugc Chinh phu
va 22/63 dia phuwrong chura guri bao cao. BGi véi cac b, dia phuong da nop
bao céo thi hau hét déu lap, giri t&i BO Tai chinh cham so v&i quy dinh néu
trén va cham so v&i ca céng van dén déc ma B Tai chinh phat di vao ngay
03/11/2016. Chi c6 10 don vi lap bao cao trudc ngay 31/8/2016.
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Qua ra soat cac co quan da nép, Bo Tai chinh cho biét mot s6 don vij thuc
hién bao céo két qua giam sat tai chinh chuwra day du nhu: Co lap biéu két
qua giam sat tai chinh theo Biéu s6 03 tai Thong tu s6 200/2015/TT-BTC
nhung khéng nhan xét danh gia tinh hinh tai chinh ctia doanh nghiép theo
cac ndi dung quy dinh tai Diéu 9 Nghi dinh s6 87/2015/ND-CP, hodc khéng
glri kém theo bdo cdo giam sat cua tirng doanh nghiép nha nuéc; khéong
duaray kién, két luan “An toan” hay “Cé dau hiéu mat an toan vé tai chinh”;
chua co day du s liéu cua doanh nghiép,...

2.2.2, Co’ quan dai dién chu soé hiru thi€u hé thdng théng tin danh gia
tién do:

Theo théng 1&, co quan chll s& hiru can c6 co ché danh gia hiéu qua hoat
dong thudng xuyén dé kip thoi ndm bat tién do, trién vong dat dugc cac
muc tiéu, sém nhan dién cac thach thire, co hoi va phan (rng kip thei dé déi
pho vé&i rai ro khéng dat dugc muc tiéu, tinh trang kém hiéu qua hoac nhirng
thay déi I6n cia DNNN. D& c6 thé giam sat hoat déng thudgrng xuyén, chu sé
hiru va DNNN can thiét I1ap cac hé théng thong tin giam sat trurc tuyén vé cac
chi tiéu tai chinh co ban hodc cé cac cudc hop hoac bao cao dinh ky hang
thang tham chi hang tuan.

Tuy nhién, tai Viét Nam, viéc danh gi hiéu qua hoat déng dinh ky, thud'ng
xuyén déi vai DNNN chua dugre chd trong. Cac co quan chd s& hiru phan
tan bi 1& thudc vao ché do bao cao bang van ban gidy, theo chu ki nira ndm
ho&c mét nam clia doanh nghiép. Nhugc diém clia hé thdng bao céo nay la
thiéu tinh khach quan, chua kip th&i. Cac quy trinh thi tuc quan liéu trong
cac khau soan thao, trinh, ti€p nhan, xtr ly va tra I&i van ban doi hoi nhiéu
thoi gian nén cling gia tdng do tré cho viéc xtr ly cac van dé quan trong cua
doanh nghiép. Diéu nay dac biét dang ké khi ma cac co quan dai dién chu
s hiru nha nwéc nhu cac Bo, UBND vén da qua tai trong viéc tiép nhan, xur
ly cac van ban thudc cac linh vurc vé quan ly nha nuéde. Trong nhiéu truorng
ho'p, doanh nghiép phai bao c4o bang van ban dén chu sé hiru dé xin y kién
giai quyét cac van dé quan trong nhung khi dugc co quan chu sé hiru hoi
am thi co hdi da tréi qua hodc hdu qua da xay ra.

2.2.3. Chura chuén héa dé danh gia, so sanh DNNN véi doanh
nghiép khac:

Viéc danh gia, xép loai hiéu qua hoat déng cua DNNN Viét Nam chi dya
vao viéc so sanh gilra ké hoach va thurc hién. Hiéu qua hoat déng nay chi la
hiéu qua tuyét déi hoc hiéu qua ké hoach. Mot doanh nghiép co hiéu qua so
véi k& hoach, nhung chua chac da co6 hiéu qua tuong déi, tire hiéu qua so
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v@i cac doanh nghiép khac cung nganh, linh vurc hoat dong trén thij trudng.
Thua kém vé hiéu qua tuong déi trong thdi gian dai sé dan t&i suy giam nang
Iurc canh tranh va suy thoai. DNNN can xac dinh nhirng doanh nghiép tuong
dong trong nuére, khu vure va tham chi & tam quéc té dé tiéu chuén hoéa, so
sanh hiéu qua hoat dong kinh doanh. Ngay ca nhirng DNNN thuan tdy lam
nhiém vu céng ich cling van cé thé so sanh v&i cac doanh nghiép tuong
dong & khu vyrc khac kinh té€ khac hodc nuéc ngoai.

Hién nay, Viét Nam chua cé quy dinh DNNN phai so sanh hiéu qua véi cac
doanh nghiép tuong duong cung nganh, linh vurc cua khu vyrc ngoai nha
nuwée. Nhiém vu nay chi yéu do cac co quan nghién clru thurc hién. Thuc
trang nay ly giai tai sao cac DNNN Viét Nam hau hét van dat duwoc muc tiéu
ké hoach, xép loai t6t nhung trén thurc té hiéu qua san xuét kinh doanh hoat
déng lai kém hon so v&i cac khu vyc khac.

2.3. Thuc trang quan tri rui ro tai DNNN

Quan tri rdi ro cé 18 1a mét trong nhirng khau yéu kém nhat clia quy trinh
giam sat, kiém tra, danh gia hiéu qua hoat dong déi véi DNNN. Trong thoi
gian qua, nhigéu DNNN do quan tri rdi ro khéng t6t da dan téi thua 16 nang né
va tao ra ganh nang ng quéc gia. Gan day nhat, trudng hop 12 dai dy an,
nha may thudc cac DNNN cua Bé Coéng Thuong véi téng mirc dau tu 63.610
ty ddng, trong dé, vén chu s& hiru 14.350 ty d4 thua 16 I6'n, dirng hoat déng
gay tam ly birc xdic cho du luan xa hoi.

Cac sai pham trong quan ly tai chinh ctia cac DNNN déa gay ra nhiéu rui ro
tai chinh nghiém trong °. Nhirng dy an that bai, thua 16 va ganh ndng ng cla
DNNN hoan toan cé thé phat hién va phong ngtra néu cé co ché quan trj rui
ro hiéu qua hon. Trong phan nay, nghién ciru sé phan tich cac han ché cua
quan tri rdi ro tai cp dd qudc gia va cdp dé doanh nghiép & Viét Nam.

% Hé s6 no phai tra/vén chu so hiru nam 2014 d6i véi Vinalines: Cong ty TNHH MTV Céng
nghiép Tau Thay Ca Mau 153,92 [an, Cong ty TNHH MTV Cang N&m Can 17,69 [an...Ty 1& ng
phai tra/Vén chl s& hiru tai mot s6 doanh nghiép & mirc cao nhu: Céng ty Phan dam va Héa
ch&t Ha Béc 8,53 lan, Céng ty CP DAP s6 2 — Vinachem 9,97 [an, Céng ty CP phan bén va
hoa chat Can Tho 5,01 lan... Riéng Coéng ty TNHH MTV Bam Ninh dang mét can déi tai chinh
nghiém trong. Tai th&i diém 31/12/2016, t6ng no' phai tra la 11.066,20 triéu dong, von s& hiru
am 968.199 triéu dong; TCT Phat dién 1 c6 hé s6 ng phai tra/Vén chi s& hiru tai thoi diém
31/12/2014 la 4,35 lan; TCT Phat dién 3 c6 hé s6 ng phai tra/Von chd sé hiru tai thdi diém
31/12/2014 12 6,74 lan vugt qua gidi han 3 lan. Nam 2012, Coéng ty me EVN dau tu vurot 21.312
ty déng, Céng ty me TKV vurgt 1.268 ty déng so véi quy dinh tai Théng tu s6 117/2010/TT-BTC.
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2.3.1. Quan tri rai ro cia DNNN cép dé qudc gia:

Trudc nam 2015, Viét Nam khéng xac 1ap mot nguwdng chép nhan rui ro
phé théng dé ap dung cho toan b cac DNNN. Ngudng chdp nhan rui ro
thudrng dugc do lurdng thdng qua cac chi so tai chinh nhu hé sé ng/von chu
s& hiru ; ty 1& don bay ; ty 1& lgi nhuan. Cac ngudng rui ro nay tuy khong co
mat trén quy dinh phap ly nhung trén thyrc té co thé dugc xac dinh mét cach
ngam &n ho&c théng qua k& hoach, muc tiéu cua cac co quan chu s& hiru
nha nuéc. Do khdong cé quy dinh nén viéc vi pham cac ngudng rui ro xay ra
kha phd bién.

Gan day, theo Nghi dinh 87/2015/ND-CP, cac DNNN sé roi vao dién giam
sat tai chinh déc biét néu cé cdc ddu hiéu mét an toan tai chinh. Cac déu
hi@éu mé&t an toan tai chinh bao gém: ty 1& thua 16/ vén dau tu CSH; hé sé no/
von chl s& hiru; hé sé thanh toan ng; doanh thu giam; xép hang tin nhiém
th&p. Cac ngudng rdi ro trén khdng ap dung cho toan bé cac DNNN ma chi
cho mot s6 nhom (DNNN 100%) va mot s6 chi s6 tai chinh nhur hé s6 no/vén
chu s& hiru c6 thé thay déi tuy theo co quan chu s& hiru. Song rd rang cac
quy dinh nay cho thdy nha nuwéc da budc dau dat ra cac ngudng chdp nhan
rdi ro cho DNNN.

Tai nhiéu quéc gia, nha nudc khéng nhirng xac dinh cac ngudng rui ro
cho cac DNNN ma con ban hanh cac hudng dan cu thé vé quan tri rdi ro
cho DNNN (Trung Quéc, Israle, Ba Lan, Mexcico). Tai Viét Nam, cach thirc
truyén dat vé gi¢i han rdi ro chu yéu théng qua kénh cac co quan dai dién
chu s& hiru.

Mot giai phap khac dé nang cao hiéu qua quan tri rdi ro 1a ap cac tiéu chuén
V& quan trj rui ro clia cac cong ty niém yét cho DNNN. Tai Viét Nam, DNNN
cling chura phai thurc hién cac quy dinh vé quan tri nhur cong ty niém yét.

Theo théng |& t6t cuia mot s6 nwéc OECD, co quan chu s& hiru nha nuéce
co thé cai thién chét lwgng quan tri ri ro qua cac co ché b6 nhiém, luvong
thudng cho hdi dong quan tri cdé chuyén mén va thyc hién tét viéc quan tri
rti ro. Tai Viét Nam, ra soat cac quy dinh vé DNNN cho thay khéng cé quy
dinh nao yéu cau thanh vién HDTV, HDQT phai c6 chuyén mén vé quan tri rdi
ro. C4c tiéu chudn danh gia hiéu qua cta HPTV, HDQT khéng gan v&i kha
nang quan trj rai ro.
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Hop 2.1: Cac ngwd'ng xac dinh rui ro mat an toan tai chinh déi vé'i DNNN 100%
Nguon : Nghi dinh 87/2015/ND-CP

1. B8i v&i doanh nghiép dang trong giai doan 16 k& hoach: Cé s6 16 phat sinh nam bao céo
I6n hon 30% so vai mire 16 ké hoach dugc clp cé thdm quyén phé duyét.
2. B8 v&i doanh nghiép sau giai doan 16 k& hoach:

- Cb s0 16 phat sinh trong ndm bao céo tir 30% von dau tu clia chd so hiru tré 1én
hodc s6 16 Ity ké I6n hon 50% von dau tu clia chu so hiry;

- CO hé s6 no phai tra trén von chl s& hiru vurgt qua mirc an toan theo quy dinh cla
phap luat v& quan ly, str dung vén nha nudc dau tu vao san xuét kinh doanh tai
doanh nghiép va quy dinh clia co quan dai dién cht s& hiru (néu co);

- C6 hé s6 kha nang thanh toan ng’ dén han nho hon 0,5.

3. Céac dau hiéu khac co quan dai dién chu s& hiru can két hop xem xét khi xac dinh dau
hiéu mat an toan tai chinh ctia doanh nghiép bao gom:

a) D6i vai doanh nghiép dang trong giai doan 16 k& hoach: C6 s8 16 thurc t& I6n hon s6 16
ké hoach trong 2 nam lién.

b) D3i v&i doanh nghiép sau giai doan 16 ké hoach:

- L& hai nam lién tigp tré 1én;

- Doanh thu thué&n ho&c lgi nhuan gop giam lién tiép 2 nam tro 1én;

- C6 hé s tin nhiém th&p theo x&p hang clia cac t6 chirc x8p hang tin dung;

- Khéng tién hanh kiém toan bao cao tai chinh, hodc co y kién khong chdp nhan, y kién tor
chgi trong B&o céo kiém toan, hodc cé y kién ngoai trir trong Bao céo kiém toan trong 2
nam lign vé cung mot van dé co6 anh hudng trong yéu téi hoat dong san xuét kinh doanh
clia doanh nghiép.

2.3.2. Quan tri rui ro 6 cap dé doanh nghiép:

Vé mat phéap ly, Luat Doanh nghiép 2014 quy dinh quéan ly rdi ro trong
DNNN la trach nhiém cua Ban Kiém soat. Cac van ban phap luat khac da
thira nhan quan trj rui ro 1a mét thanh t6 cla quan tri doanh nghiép nhung
chura gén trach nhiém cua Hoi dong quan tri, HDTV v&i van d& quan tri rdi
ro va cling chua yéu cau thanh 1ap bo phan chuyén trach dé quan tri rui ro.
Trong cac tiéu chuén dé Iua chon, bd nhiém cac vi tri giam déc, cha tich hoi
dong quan trj, hoi déng thanh vién cting khéng c6 tiéu chuan nao ré rang lién
quan dén quan trj rui ro.

Vé mat quy trinh, Nghi dinh 87/2015/ND-CP da dua ra nhiéu quy dinh
nham thiét 1ap nhirng théng |é t6t v& quan tri rdi ro trong DNNN, cu thé nhu

sau: DNNN 100% c6 trach nhiém thiét lap quy ché quan ly rdi ro, hé thng
thoéng tin canh bao rdi ro, hé thong kiém soat ndi bd. Ngoai ra DNNN con

55



dugc phép thué t6 chirc dich vu tu van tai chinh dé giam sat tai chinh dac
thu, phai thué cong ty ké toan, kiém toan doc lap theo yéu cau cla co quan
dai dién chl sé hiru, va thurc hién céc kién nghi cia co quan chu s& hiru NN
dé xur ly rui ro tai chinh. Bay déu la nhirng quy trinh, théng I to6t dé quan tri
rui ro hiéu qua.

Tuy nhién, trén thyrc té cac quy dinh va théng 1€ tot vé quan tri rui ro dudong
nhu chua dugc thuc hién triét dé tai cac DNNN. Qua nghién ciru 19 tap
doan, téng cdng ty nha nuédc quy mé Ién, cé thé rat ra mot s6 nhan xét vé
thyre trang thi hanh cac thong 1é t6t vé quan tri rdi ro nhur sau: 100% doanh
nghiép c6 Ban kiém soat va kiém soat ndi bd chju trach nhiém vé quan ly rui
ro; 47% doanh nghiép gan trach nhiém cua HDQT/HPTV hodc Téng Giam
doc vai quan ly rdi ro; 42% doanh nghiép c6 ndi dung lién quan t&i quan tri
rui ro trong bao céo thudng nién; 37% doanh nghiép cé thdng tin cong khai
vé quy ché quan tri rui ro va 5% doanh nghiép cé hé théng théng tin canh
béao sém vé quan trj rui ro.

Hinh 2.4: Thuc tién quan tri rai ro tai 20 TD, TCT quy mé 16'n nam 2017
Ngudn: Téng hop tur website, diéu 1@ va céc van ban phap ly lién quan
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& kiem soat ndi HPQT/TGD vdi nién co muc quan veé quan tri rii ro  bao sém vé quan
bo quan tri rii ro tri rii ro tri rai ro

100%

Ty |é rat thap cac doanh nghiép cé quy ché riéng vé quan tri rui ro cho
thay y thirc vé rui ro cua cac DNNN con thdp va chura tuan thu triét dé cac
quy dinh vé giam sat tai chinh. Tuy tit ca cac doanh nghiép déu co6 ban kiém
soat va kiém soat ndi bé nhurng trach nhiém quan tri rti ro khéng duoc hoi
dong quan tri hodc hoi dong thanh vién quan tdm day du. Viéc cong khai
minh bach théng tin v& cac rui ro hién tai cia cong ty chi théng qua béo céo
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tai chinh dugrc ki€ém toan ma khéng dugc phan tich, danh gia riéng trong béo
cao thudng nién. Du quy mo Ién, cé nhiéu cong ty con, chi nhanh nhung hé
théng théng tin nhdm canh bao rui ro cla cac tap doan, t6ng cong ty nha
nuéc dudng nhu chua dugc trién khai.

2.4. Giam sat trach nhiém cua co’ quan dai dién cha sé hiru

Hé théng phap luat vé méi quan hé giam sat cia co quan dai dién chu sé&
hiru d6i véi DNNN la rat day du. Nhurng lai thiu han cac quy dinh cu thé vé
viéc giam sat d6i véi ban than cac co quan dai dién chu sé hiru trong thuc
hién nhiém vu quan ly vén nha nwéc dau tu trong kinh doanh.

M6t s6 B6 quan ly nganh dugc giao quan ly hang tram ngan ty déong von
nha nuéc dau tu tai cac tap doan, téng céng ty, nhung hiéu qua quan ly
thé nao, trach nhiém nang cao gia tri von nha nwéc ra sao, trach nhiém clia
B6 trong viéc giam sat, theo ddi, kiém tra doanh nghiép dén mirc do nao,...
la nhirng van dé chura dugc thudrng xuyén xem xét, danh gia va céng bo
cong khai.

O cac nudc, cac Bo duoc giao quan ly vén nha nuwéc dau tur vao kinh
doanh déu phai cong bo thong tin vé tinh hinh cling nhu hiéu qua tién von
do minh quan ly. Trong khi d6 & Viét Nam, hang ndm chi c6 béo cao chung
cuia Chinh ph tai cac ky hop cua Qudc héi vé tinh hinh DNNN trong pham vi
toan qudc, réat it thong tin vé tinh hinh thyc thi trach nhiém quén ly cua cac
b6, UBND trong quan ly von nha nuéce.

Va trong thurc té, cling khéng rd co quan, t6 chirc nao la dau moi xem xét,
danh gia hiéu qua quan ly von nha nuéc cua cac Bo, UBND cép tinh ngoai
trir cac cudc thanh tra, kiém toan theo chuyén dé, khéng thuérng xuyén va
thién vé khia canh chdp hanh phap luat cia Kiém toan Nha nuéc hay Thanh
tra Chinh phu. Trong khi dé, viéc str dung cac dich vu danh gia, xép hang cua
c4c t8 chirc trung gian lai chua dugc trién khai, &p dung mét cach phd bién.

Do thi€u co ché giam sat, danh gia déi v&i cac co quan dai dién chi hiru
nén khéng tao dugc ap luc cho cac Bo, UBND phai quan ly vén nha nuéc
t6t hon, hiéu qua hon. Va dac biét, sé kho khan hon trong viéc xac dinh trach
nhiém déi v&i cac trudrng hop thua 16, that thoat tai san nha nude dau tu tai
doanh nghiép.

Mot trrdrng ho'p dién hinh gan day la sai pham cla cac co quan chl sé&
hiru trong vu MobiFone mua lai c6 phan cua Cong ty AVG. Do lo la trach
nhiém, bd qua cac canh bao rui ro ma co quan cha so hiru truc ti€p cla
MobiFone 1a B6 Théng tin va Truyén théng da dé xay ra sai pham, dan toi
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thiét hai udc tinh trén 7.000 ty déng cho Nha nuéc. Vu viéc nay da cho thay
I6 héng cua viéc gidm séat sy tuan thu, trach nhiém cla chinh cac co quan
dai dién cha s& hiru. Chi khi thiét hai da xay ra va thanh tra vao cuéc thi sai
pham mé&i bi phat hién. Chi tiét phan tich vé vu viéc tham khao & HOp dudi.

Hop 2.2: Sai pham cua cac co’ quan chu sé& hiru trong thuwro’'ng vu
mua lai Cong ty AVG
Nguon: Téng hop tur két luén cua Thanh tra Chinh phu

Trong vu viéc Téng Cbng ty Vién théng MobiFone mua 95% c6 phan clia Céng ty
Nghe nhin Toan cau AVG, nhiéu B6 nganh da cé sai pham. Day la ndi dung chinh
trong két luan thanh tra dy an vira néu, dugc Thanh tra Chinh phu céng bd vao
chiéu ngay 14 thang 3 ndm 2018.

Theo ban két luan, Thanh tra Chinh phll danh gia day la vu viéc kinh t& rat nghiém
trong va chi ré nguy co thiét hai nghiém trong vén clia Nha nuéc tai MobiFone
khoang hon 7 ngan ty dong trong do thiét hai do mua ng phai tra ctia AVG 1a hon
1.100 ty dong.

Ngoai ra, Thanh tra Chinh phu con néu rd sai pham cua 4 b nganh la Bo Thong tin
va Truyén thong, B Tai chinh, Van phong Chinh pht va Bé6 Cong an trong qua trinh
tlr khau thdm dinh dur an, tham muu phé duyét va phé duyét du an.

Trong trudrng ho'p nay, sai pham clia co’ quan chti s& hiru la Bé Théng tin va Truyén
théng da dan dén thét thoat wdre tinh 7000 ty dong trong thurong vu mua lai AVG
cua Tap doan nha nu¢'c Mobiphone.

Theo thanh tra Chinh phu, co' quan dai dién chu sé& hiru (B Thong tin va Truyén
théng) da phat 1o rdi ro trong vu viéc AVG: "ngay tir giai doan tham dinh da cé mot
s6 canh b&o rui ro vé tinh kha thi, sy thiéu cn clr vé mirc gia Mobifone mua 95%
c6 phan cta AVG, tuy nhién t6 thdm dinh ctia B6 Théng tin va Truyén thong déu
phét 16", Hién nay, B6 Coéng an da tién hanh diéu tra. Cac lanh dao cép cao nhét
cuia Bo Thong tin va Truyén thong, tirc 1a dai dién chi sé hiru ctia MobiFone, da bj
két luan 1a c6 sai pham nghiém trong va bi canh cao, ky luat. Ong Truong Minh
Tudn, vi sai pham nay nén da bj Chl tich nudc quyét dinh théi ndm gitr chirc Bo
truéng.

Vu viéc mua c6 phan ctia AVG cho thdy co ché giam sat viéc thurc hién chirc nang
chli s& hitru ctia co quan dai dién con nhiéu 16 héng. Khi thiét hai xay ra rdi va thanh
tra vao cudc roi mai phat hién ra sai pham.

Bén canh do, trud'ng hop nay ciing cho thay rdi ro bi ky luat, mét chirc clia dai dién
chu s& hiru néu khdng tuan thi thyc hién cac quy dinh vé quan tri rdi ro trong
DNNN.

Téng quat lai, thuc trang giam sat DNNN chua hiéu qua la do méi quan
hé Nha nudc va DNNN néi chung, thé ché quan tri DNNN néi riéng chura van
hanh day du theo co ché thj truong.

Nhirng bat cap vé co ché quan ly giam sat DNNN chi la hé qua tat yéu cua
méi quan hé “lgi ich” gén bo gitra co quan dai dién chd s& hiru nha nuéc
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v&i DNNN trong béi canh co quan chu s& hiru vira la chu thé cé tham quyén
“ban phat”, phan b6 nguén Iuc chung cla nén kinh té vira la dai dién chu s&
hiru cia DNNN.

No6i cach khac, nguyén nhan géc ré cua van dé nam & chinh sach
thanh phan kinh t& va ché dd sé hiru. Quyén tai san s& hiru toan dan
dau tu tai DNNN & nude ta van con chura rd rang, tao nén tinh trang “cha
chung khéng ai khéc” vé trach nhiém quan Iy va la co hoi dé phat sinh cac
hanh vi tu Igi, bon rut tai san cong. Trong qua trinh hoat dong, nhiéu DNNN
tim moi cach dé dugc phé duyét cac ngudn vén dau tu va cac khoan mua
s&m hon la can phai xem xét mot cach than trong, hop ly va khach quan vé
hiéu qua kinh t& clia cac dy an. Pay la dac diém chung cla nhiéu vu viéc
kinh doanh thua 16 I&'n cua DNNN trong théi gian qua. C6 trudrng hgp con
thurc hién dau tu bang moi gia, b4t chép hiéu qua dau tu béi ho biét réng,
dau tu va mua sdm cang I&n thi co hdi tu lgi cang cao, dién hinh 1a nhirng
sai pham trong céc vu dai an da duoc cdng b6 nhu mua sam tai san cii nat,
cdng nghé lac hau vai gia tri thanh toan gdp nhiéu lan gia tri thyc nham thu
lgi bt chinh théng qua cac thda thuan hodc théng dong vai doi tac cung
cép nuwd'c ngoai, V.v...

Nguyén nhan nay da dugc dé cap trong nhiéu nghi quyét, két luan cua
DPang, Quédc héi, Chinh phu. Vira qua, Nghi quyét s6 12 -NQ/TW clia HGi nghi
Trung wong 5 khoa Xl c6 danh gia: “Thé ché quan ly, quan tri doanh nghiép
nha nudc con khong it han ché, yéu kém, tao k& hé dé hinh thanh “nhom lgi
ich”, thao ting hoat déng cua DNNN, tham nhiing, lang phi; khéng ré rang vé
trach nhiém cla céc t chirc, ca nhan; quyén han chua gén vai trach nhiém
trong quan tri, didu hanh doanh nghiép nha nuéc; thiéu co ché kiém soat
quyén luc”.

59



3. MOT SO KIEN NGHI DOI MGl CONG TAC GIAM SAT, DANH
GIA CUA CO’ QUAN DAI DIEN CHU SO' HU'U BOI VO'I DNNN

Thoi gian qua, hé théng giam sat, danh gia hoat déng cia DNNN da
tirng buédc dwgc hoan thién. Chinh phd da ban hanh nhiéu van ban phap ly
nham hoan thién thé ché quan ly, sir dung vén, tai san nha nuéc tai doanh
nghiép. Nhin chung cac quy dinh vé quan ly, giam sat, danh gia hiéu qua
DNNN hién nay da kha day du, tién bé hon so vai giai doan trurée khi ban
hanh Luat Quan ly, str dung vén nha nudc dau tu vao san xuét kinh doanh
tai doanh nghiép.

Tuy nhién, hé théng giam sat, danh gia hoat déng va quan trj rii ro DNNN
van ton tai nhirng han ché can phai thay déi, didu chinh sau day:

e V& giam sat, mot s6 quy dinh con chdng chéo, trung 13p vé néi dung
giam sat gay khé khan, ling ting cho thyc hién. Trach nhiém giam sat
van bi phéan tan, trong khi sy phéi ho'p va chia sé théng tin chua day
du, lam giam hiéu lyc va hiéu qua cla hoat déng giam sat, tao ganh
nang chi phi cho doanh nghiép. Cac khau, cong doan cua quy trinh
giam séat van chua duoc thuc hién day du va triét dé nhu quy dinh
phap luat yéu cau va cé khoang cach so véi theo thong 1€ tét vé quan
tri DNNN. Thém vao dé, cac ndi dung giam sat chua chu trong téi yéu
cau phat trién bén virng va déi mai sang tao ciia DNNN.

e V& danh gia hiéu qua hoat déng, van dé néi com la thiéu vang mot hé
théng danh gia cap nhat cho chu s& hiru tinh hinh thyc t€ cua doanh
nghiép. Banh gia hiéu qua chl yéu dya trén cac bao cao cua doanh
nghiép, theo chu ky ntra nam va mét nam. Viéc xép loai doanh nghiép
dua theo céc tiéu chi don gian, dé dat dugc va khéng cé so sanh, déi
chirng v&i cac doanh nghiép turong tu trén thj trudng.

e V& quan tri rdi ro, hé thdng quy dinh phap luat da hinh thanh va tao
hanh lang phap ly t6t dé quan tri rui ro tai chinh trong DNNN. Tuy vay,
trén thurc t€, quan ly va giam sat rui ro cia DNNN la van dé chua dugc
quan tam, tac dong tiéu curc dén do tin cay va chat lugng cla hé thong
giam sat, danh gia hiéu qua DNNN. Cung véi viéc chua chdp hanh
nghiém chinh cac quy dinh tai chinh v& giam sat rui ro, tinh trang bi
dong, déi pho va thi€éu cong khai minh bach, nhiéu DNNN da cung cép
nhirng hinh anh sai lac vé tinh hinh hoat déng, dan dén nhirng thiét hai,
thua |6 va ganh néng tra ng' cho Nha nu¢e. Trong khi do, co quan dai
dién cha s& hiru khéng phat hién hodc khéng cé kha nang phat hién
dé ngan chén kip thdi rdi ro tir cac du an do DNNN thure hién.
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Nham tiép tuc hoan thién hé théng giam sat, danh gia va quan tri rdi ro
trong DNNN, Bao céo dé xuét thirc hién cac kién nghi, giai phap chi yéu sau:

3.1. Tiép tuc tap trung va chuyén nghiép héa hoat déng giam sat cua
co’ quan dai dién chu sé hiru

Tap trung chirc nang giam sat hoat déng cua DNNN va quan ly vén nha
nudc dau tu vao san xuét kinh doanh la xu thé chung, ké ca trong truong
hop thanh 1ap co quan dai dién chi s& hiru chuyén trach doc 1ap hay van
theo mo hinh bd chd quan (WB, 2014).

Hop 3.1: Thanh céng va nhirng han ché ctia mé hinh co’ quan dai dién
cht s& hiru chuyén trach theo kinh nghiém quéc té
Ngudn : Nhém tac gia

M5 hinh co quan dai dién cht s& hiru chuyén trach khong chic chdn s& dam bao thanh
cong. Viéc thanh 1ap moét co quan méi, quan Iy nhiéu doanh nghiép quy ma Ion, thudc nhiéu
finh vurc tét yéu sé lam nay sinh cac chi phi quan ly, chi phi phéi hop. Néu cac chi phi té
chirc nay khéng dugc quan ly t6t thi co thé s& tn kém hon so vai chi phi clia mé hinh bd
chl quan. Ngoai ra, nang luc va thdm quyén thuc sy clia co quan chuyén trach ciing sé
anh hudng téi trién vong thure hién hiéu qua cac chire nang, nhiém vu.

Tai Trung Quéc, md hinh tap trung héa dura vao Uy ban Giam sat va Quan Iy nha nuéc
(SASAC) sau mdt thai gian thyre hién da gap phai mot sé thach thirc sau:

- Su phan tach khéng r6 rang gitra Chinh phu va doanh nghiép, Chinh phu va Cé déng
nha nuéc van tiép tuc ton tai.

- Giam séat va quan ly tai san nha nu¢rc van gdp phai nhirng van @& ctia Nha nuéec nhur
"lam qué nhiéu, qua it hodc lam sai".

- O mot s6 doanh nghiép, viéc lam thét thoat tai san nha nuére, vi pham céc quy téc ky
lut va ludt phap van la van dé c8p bach.

- C4u tric clia khu vire nha nuwdc cham cai cach va phan bé vén nha nuéc cé hiéu qua
thap.

Kinh nghiém Trung Quéc cho thdy, mé hinh quan ly kiéu tap trung dua vao Uy ban nha
nudc co thé khdng giai quyét dugc cac han ché, bat cdp ctia md hinh bd chi quan. Bé
tranh durgrc rli ro ndy, can thiét k& cac co ché hd tro' dé dam bao mé hinh co' quan chuyén
trach dat dugc hiéu qua.

Theo khuyé&n nghj ctia OECD (2005), dé dam bao sur thanh céng cuia co quan chu s& hiru
chuyén trach, can phai:

- DPam bao céac hé trg chinh tri c&p cao va sy giam sat cua céng ching, truyén théng
- Tao ra mét khung khé Uy théc rd rang va cé trong tam véi mire d6 tu chd cao

- B6 nhiém nhirng nhan sy ¢ nang luc

- Xay dung chinh sach s& hiru rd rang véi huéng dén cu thé

- Bam bao nhirng nguon Iyc day du dé xay dyng nang Iuc quan ly

- Nang cao nang lyrc gidi trinh cho co quan chuyén trach.

- Giam sat hiéu qua, tinh giai trinh cua chinh ban than co quan chuyén trach,...
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Kinh nghiém quéc té cho thay, ngay cang nhiéu quéc gia chuyén tir moé
hinh phan tan, phi tap trung sang mé hinh tap trung dé thyrc hién chirc nang
chud s& hiru nha nuwee tai DNNN (WB, 2016). Cac ly thuyét kinh 1€ hoc da chi
ra van dé dai dién, “ké an khéng” cang tram trong hon & mé hinh phi tap
trung. Viéc nhiéu dau méi cung giam sat mét DNNN sé& dan téi tinh trang
xao nhang trach nhiém hoac ngugc lai, can thiép qua mirc vao cong viéc
thuwong nhat clia doanh nghiép. Thuc trang tai Viét Nam (dugc trinh bay
trong chuong 2) cling da minh chirng, gét chan Asin cuia hé théng giam sat,
danh gia hiéu qua DNNN hién nay bat ngudn chinh tir sy phan tan thuc hién
chlrc nang giam sat, danh gia hiéu qua clia cac chu sé& hiru nha nuéce.

Pé khéc phuc dugc nhugc diém nay, can gidm cac dau maéi thuc hién
chirc nang giam sat, danh gia hiéu qua tai DNNN so v&i hién tai. Trong thoi
gian t&i, Uy ban Quan ly vén nha nuéc tai doanh nghiép sé chinh thirc di vao
hoat ddng, gép phan giam baét sy phan tan thuc hién chlrc ndng giam sat,
danh gia, kiém tra DNNN khi ma co quan nay sé thay thé nhiéu B6, UBND
cép tinh thyc hién chirc nang chd sé& hiru nha nugc & nhiéu TD, TCT quy
mo Ion.

O Viet Nam trong thdi gian téi, can tap trung chirc ning giam sat, danh
gia hoat dong cua doanh nghiép 100% vOn nha nudc va viéc quan ly, sur
dung v6n nha nuéc tai cong ty cd phan, cong ty trach nhiém hiru han hai
thanh vién tr& 1én vé co quan dai dién chu s& hiru (bao gom Uy ban Quan
Iy vén nha nwée tai doanh nghiép va cac co quan dai dién chu sé hiru khac
theo quy dinh phap luat) theo cac nguyén téc sau day:

3.1.1. Xac dinh rd va day du ho'n trach nhiém cua co’ quan dai dién chu
sé hiru trong giam sat viéc quan ly von nha nwéc tai doanh nghiép; bao
dam hiéu qua, bao toan va gia ting gia tri vén nha nwéc dau tw

Céc van ban hudng dan Luat Quan ly, str dung von nha nuwdc dau tu vao
san xuét kinh doanh tai doanh nghiép phai quy dinh rd co quan dai dién chu
s¢ hiru chiu trach nhiém toan dién thyc hién chirc nang giam sat.

Trong trién khai, co quan dai dién chd s& hiru c6 thé méi tham gia hodc
tham khao y kién cua cac B lién quan, nhung phai chiu trach nhiém cudi
cling veé viéc giam sat. Va vi vay, khéng nén quy dinh “clirng” vé trach nhiém
clia céc B0 lién quan ' trong viéc phdi hg'p giam sat doanh nghiép nhu trong
mot sO Diéu 1é cla cac tap doan, téng céng ty nha nu¢c da ban hanh thei
gian qua dé tranh hiéu lam phap luat c6 sy phan tan vé dau maoi giam sat.

10 Nhu cac Bo: Ké hoach Bau tu, Tai chinh, N6i vy, Lao déng Thuong Binh va Xa hoi
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Hinh 3.1: M6 hinh giam sat tap trung théng qua co’ quan dai dién chd sé hiru
Nguén: Tac gia

[ CHINH PHU
Muc tiéu, Giam st,
nhiém vu danh gia

Thong tin,
bao cao

A N
_ CO QUAN CHU SOHUU/ |«
UY BAN QUAN LY VON NHA
NUGC TAI DN
v

Thong tin,
bao cao

Nlig-f tiéu, Giam sat,
nhiém vu . ¥
LVE danh gia

DOANH NGHIEP | ‘

Vé ndi dung giam sat, co quan dai dién chu s& hiru phai tién hanh cac
hoat déng giam séat theo quy dinh tai Diéu 57 Luat s6 69/2014/QH13,
bao gom:

v Giam sét viéc dau tu, quan ly, str dung von nha nwéc tai doanh
nghiép; hiéu qua hoat déng san xuét, kinh doanh, bao toan, phat
trién vén nha nu¢c tai doanh nghiép;

v Giam sat thyc hién quyén, trach nhiém cla ngudi quan ly doanh
nghiép, kiém soat vién, ngudi dai dién phan von nha nuéc;

v Giam sat viéc chap hanh chinh sach, phap luat ctia doanh nghiép;

v' Gidm séat dau tu, thu hdi vén, thu lgi nhuan, cd tire duoc chia tai

codng ty c6 phan, cong ty trach nhiém hiru han hai thanh vién trég
Ién;

v' Giam sat thyrc hién kién nghj, canh bao cuia co quan quan ly nha
nuwéc, co quan thanh tra, ki€ém toan, co quan dai dién chd s& hiru
vé dau tu, quan ly, str dung von nha nurée tai doanh nghiép.
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Ngoai ndi dung giam sat dugc quy dinh Digu 57 Luat s6 69/2014/QH13,
co quan dai dién chu s& hiru phai trién khai viéc giam sat tinh hinh doanh
nghiép thurc thi cac quyét dinh clia co quan dai dién chu s& hiru vé nhirng
néi dung sau day:

v T6 chire lai, chuyén ddi s& hiru, giai thé, pha san doanh nghiép.
v Chuyén giao v6n nha nudc tai doanh nghiép.
v Diéu lé da dugc phé duyét.

v Chién lurgc, ké hoach dau tu phat trién 05 nam va ké hoach san
xudt, kinh doanh hdng nam cta doanh nghiép da dugc phé duyét.

v/ Cong tac can bg, tién lwong, thu lac hdng ndm clia ngudi quan ly
doanh nghiép, Kiém soéat vién.

v Cac phuong an huy déng vén, du an dau tu, xay dung, mua, ban
tai san c6 dinh, du an dau tu ra ngoai doanh nghiép, dy an dau tu
ra nwé'c ngoai clia doanh nghiép da dugc phé duyét.

v Phuong an phan phéi loi nhuan, trich lap cac quy hang nam cua
doanh nghiép da dugc phé duyét.

Vé ché do ndp béo cao va xtr ly kién nghj ctia doanh nghiép, co quan dai
dién chu s& hiru la dau méi théng nhat nhan cac bao céo cua doanh nghiép
va chiu trach nhiém kip thdi chuyén tiép dén cac co quan co lién quan theo
quy dinh; khéng nén dé tinh trang doanh nghiép phai ndp bao cao déng thoi
dén nhiéu co quan.

Can bd sung quy dinh chi tiét dé8 co quan dai dién chd s& hiru phai
chiu trach nhiém vé quan ly vén nha nudc tai doanh nghiép, bao dam
hiéu qua, bao toan va gia tang gia tri von nha nuédc dau tu vao doanh
nghiép; phong, chdng dan trai, l1ang phi, that thoat vén, tai san ctia Nha
nuéc va doanh nghiép.

Ban hanh quy dinh lam rd trach nhiém cla co quan dai dién chi s& hiru
trong viéc phé duyét cac trudng hop du an, phuong an kém hiéu qua, thua
16, gay that thoat tai san nha nuéc.

V& nhéan sy, co quan dai dién chl sé& hiru nén cé cac giam déc chuyén
trach vé quan tri rai ro. Tai cac DNNN quy md 16, héi déng thanh vién/hoi
dong quan tri cling nén quy dinh cé nhirng nhan sy quan ly chuyén trach
V& quan tri rui ro, cac giam doc co thé tuyén dung cac nhan sy nay trén thi
trudng dé dam bao tinh chuyén nghiép, doc 1ap va hoat dong vi lgi ich t6t
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nhat cua chu s& hiru.
3.1.2. B4 sung, hoan thién thé ché& giam sat co’ quan dai dién chu s& hiru

Co quan dai dién chu s& hiru chiu sy giam sat, thanh tra, kiém tra clia
Qudc hoi, ctia Chinh phu quy dinh tai Diéu 55 va Diéu 56 cua Luat Quan ly,
slr dung vén nha nudc dau tu vao san xuét kinh doanh tai doanh nghiép.

DPong thi, can ban hanh quy dinh phap luat hwdng dan cu thé co ché
giam sat, danh gia hoat dong cua co quan dai dién chu sé hiru, bao gom
cac nbi dung sau day:

« Chu thé giam sat:

V@i chirc ndng, nhiém vu da dugc quy dinh tai Luat s6 69/2014/QH13 va
phap luat hién hanh, Bao cao nay kién nghj B Tai chinh 1a co quan chu tri
gitp Chinh phu t6 chirc giam sét viéc thuc hién cac quyén va trach nhiém
cla co quan dai dién chd sé hiru; cac Bo, co quan ngang b6 tham gia thyc
hién giam sat, danh gia hoat déng clia co quan dai dién cha s& hiru theo
phan cong va yéu cau cta Chinh phd, Thia tudng Chinh pha.

* N§i dung giam sat:

Néi dung giam sat co quan dai dién chu sé hiru bao gém: Giam sat tinh
hinh thurc hién muc tiéu va nhiém vu dugc giao trong quan ly, giam sat vén
va tai san nha nuéce tai doanh nghiép; giam sat viéc té chirc thyc hién cac
quyén, nghia vy va trach nhiém doi v&i doanh nghiép nha nudc va von nha
nuéc tai céng ty c6 phan, cdng ty trach nhiém hiru han hai thanh vién tré 1én
va cac ndi dung giam sat khac theo quy dinh cua phép luat.

- T6 chirc gigm sat:

Viéc giam sat hoat dong clia co quan dai dién chud s& hiru dugc thurc hién
h&ng nam va 05 ndm theo cac phuong thirc: Kiém tra tryc tiép; theo déi va
kiém tra tinh hinh thdng qua céc bao céo theo quy dinh cltia phap luat; xem
xét, kiém tra tinh kha thi cua cac ké hoach hoat déng cuia co quan dai dién
cht s& hiru trong thurc hién trach nhiém dugc giao; theo dai, kiém tra viéc
thure hién cac ké hoach ctia Chinh phu vé s3p x&p, d8i m&i va nang cao hiéu
qua quan ly, str dung vén nha nuédc dau tu vao doanh nghiép; kiém tra két
qua hoat déng cua co quan dai dién chu s& hiru trén co s& cac bao cao
dinh ky.

Co quan dai dién chi s& hitu phai 1ap bao cao hang nadm vé tinh hinh thuc
hién cac quyén va trach nhiém déi véi doanh nghiép nha nudc va phan vén
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nha nudc tai cac cong ty co phan, cong ty trach nhiém hiru han hai thanh
vién tror 1én guri Chinh phu tru¢'c ngay 31 thang 5 hang nam; bao gdm nhirng
noi dung chu yéu sau day:

v Muc tiéu va nhiém vu ma Chinh phl giao trong quan ly vén nha
nuédc dau tu tai cac doanh nghiép nha nuée, cdng ty cd phan,
cong ty trach nhiém hiru han hai thanh vién tré 1én;

v" Tinh hinh chung vé hoat dong, tai co céu, sdp x&p, déi mé&i cla
cac doanh nghiép nha nuéc, doanh nghiép c6 phan vén nha nuée
do co quan lam dai dién chu s& hiru nha nuérc;

v Céc chi tiéu tai chinh, k&t qua, hiéu qua san xuét kinh doanh;

v Toan bd cac quyét dinh da ban hanh thudc quyén han, trach nhiém
va nghia vu cla co quan dai dién chd s& hiru déi vai tirng doanh
nghiép trong ky bao céo va cac néi dung khac.

« Pdnh gia két quéa hoat dong ctia co quan dai dién chi sé hiru:

Tiéu chi danh gia bao gdbm: Mirc dd hoan thanh cac chi tiéu dugc giao vé
hiéu qua tai chinh, hiéu qua xa héi va muc tiéu dau tu von nha nudc vao san
xudt kinh doanh tai doanh nghiép; mirc d6 hoan thanh ké hoach, 16 trinh tai
co céu, sap x8p, d6i méi doanh nghiép thudc dién quan ly; tinh hop phap,
hop ly va cén trong cla cac quyét dinh chu s& hiru do co quan dai dién chu
s6 hiru da thyrc hién trong ky bao céo.

Viéc danh gia can cr vao muc tiéu va nhiém vu ma Chinh phu giao; két
qua thuyrc hién cac quyén va trach nhiém déi véi doanh nghiép nha nuéc va
phan vén nha nuéc tai cac cong ty c6 phan, céng ty trach nhiém hiru han hai
thanh vién tro 18n; két qua giam sat viéc thurc hién cac quyén va trach nhiém
clia co quan dai dién chu s& hiru. Pé thuc hién dugc cong viéc nay, Chinh
phu can giao co quan dai dién chu s& hiru cac chi tiéu can thyc hién hang
nam va 05 nam; céac chi tiéu khéng dugc diéu chinh trong suét ky thyrc hién
ké hoach, trir trro'ng ho'p bat kha khang.

« Trdch nhiém c6ng bd théng tin cta co quan dai dién chu so hiru:

Co quan dai dién chl s& hiru c6 trach nhiém coéng bé thong tin day du,
chinh xac va kip th&i theo quy dinh cta phap luat vé t6 chirc va hoat déng
cua minh.

Phuong tién cong bd théng tin gobm: Hé thdng tiép nhan théng tin, céng
hodc trang théng tin dién tir, &n pham va cac phuong tién théng tin dai
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chung khac theo quy dinh cla phap luat.
Cac thong tin co quan dai dién chd s& hiru can céng bd céng khai:

v Thong tin chung vé tinh hinh thyc hién cac quyén va trach nhiém
d6i v&i doanh nghiép nha nuéc va phan vén nha nudc tai cac
cong ty c6 phan, cong ty trach nhiém hiru han hai thanh vién tr&
lén, bao gom:

o Muc tiéu, nhiém vu dugc giao va két qua thuc hién.

o Cac quyét dinh da ban hanh thuéc quyén han, trach nhiém
va nghia vu clia co quan dai dién chi s& hiru déi véi tirng
doanh nghiép trong ky bao cao.

o K&t qua thuc hién tai co cdu, sap xép, déi mai clia cac
doanh nghiép nha nud¢c, doanh nghiép c6 phan von nha
nuéc thuéc co quan dai dién cha sé hiru.

o Cac chi tiéu tai chinh, két qua, hiéu qua san xuét kinh doanh
chung cua toan bd doanh nghiép nha nuéc va phan von
nha nuéc tai doanh nghiép; s6 liéu tai chinh tdng hop cua
toan bd gia tri vén nha nuéc tai doanh nghiép nha nudc va
doanh nghiép khac.

v' Théng tin v& danh muc cac doanh nghiép nha nuéc va phan von
nha nuéc thudc co quan dai dién chd sé hiru, bao gém: Muc tiéu,
nhiém vu cla doanh nghiép; ngudi dai dién tai doanh nghiép; cac
chi tiéu tai chinh, vén nha nuéc, két qua va hiéu qua san xuat kinh
doanh.

v Cac bao cdo can cong bd: Bao céo hoat dong 6 thang va thudong
nién vé hoat déng cla co quan dai dién chl s& hiru; cac bao cao
clia doanh nghiép da glri co quan dai dién cha sé& hiru theo phap
luat vé cong bo thong tin clia doanh nghiép nha nuéec.

3.2. Mt so giai phap nang cao hiéu qua cdng tac giam sat clua co
quan dai dién chu sé hiru

3.2.1. Xay du'ng, quan ly va van hanh hé théng dir liéu quéc gia vé toan
bd doanh nghiép c6 vén nha nwéc dau tu

Co quan dai dién chl sé hiru t6 chirc tdng kiém ké, ra soat, danh gia hién
trang toan bd gia tri tai san va vén nha nuédc dau tu tai cac doanh nghiép
duoc giao quan ly; xay dung co s& dir liéu va hé thdng théng tin quan ly cac
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doanh nghiép.

Xay dung co s dir liéu dién tir vé toan bd doanh nghiép c6 vén nha nuédc
trén co s& két nGi vai co sé dir liéu doanh nghiép clia tirng co quan dai dién
chu s& hiru; dugc cdp nhat it nh&t 3 thang/lan va phai cé cac théng tin chi
yéu sau day:

- Tén doanh nghiép.
- Co céu vén chl s& hitu (trong do cé vén chil s¢ hiru nha nuére).
- Tén co quan dai dién chl s& hiru von nha nuéc.

- Cac chi tiéu tai chinh co ban cua doanh nghiép (trich xuét tir Bang
can déi ké toan va Bao céo két qua hoat déng kinh doanh cua doanh
nghiép).

3.2.2. Hién dai h6éa cong cu quan ly, giam sat

Trong quan ly, giam sat doanh nghiép, co quan dai dién chd s& hiru can
ap dung co ché quan tri va céng cu quan ly kinh doanh hién dai dé giam sat
chat ché, hiéu qua, ndm duoc théng tin tai chinh hdng ngay, tham chi hang
gio clia tirng doanh nghiép:

- Giai phap ky thuat la dau tu xay dung va van hanh trung tam théng
tin quan ly, gidm sat cac dong vén nha nwéc dau tu tai doanh nghiép,
nhat la théng qua hé théng thong tin quan ly truc tuyén (MIS) két noi
vGi tirng doanh nghiép trurc thudc dé thu thap sé liéu lién quan truc
ti€p tai cac doanh nghiép; dam bao yéu cau ty dong danh gia va déi
chiéu cac chi s0 tai chinh, hiéu qua clia doanh nghiép v&i ké hoach
va ngan sach dé theo déi va canh bao thudng xuyén cho co quan dai
dién chud sé hiru. Tat ca cac yéu t6 nhur k& hoach kinh doanh, muc tiéu
nhiém vu, ngan séch, hiéu qua hoat dong, tién dé cac du an sé duogc
giam sét trén cung mot co sé dir liéu thu thap tir doanh nghiép, qua
do dam bao viéc giam sat dugc tién hanh thudng xuyén, minh bach
va hiéu qua hon.

- Xay dyng déi ngli chuyén gia phan tich, danh gia dé co quan chu s&
hiru dua ra cac quyét dinh kip thai, hop ly, truéc hét la cac phan tich
canh bao, ngan ngtra cac nguy co gay that thoat, mat vén nha nuéce,
cac du an kém hiéu qua.

- Xay dung va van hanh hé théng do lwd'ng va danh gia hiéu qua cac chi
tiéu giao cho doanh nghiép thurc hién, trén co s& doé, thurc hién ché do
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thudng, phat véi tirng doanh nghiép, tirng ngurdi quan ly do minh b6
nhiém, Gy quyeén.

3.2.3. Nang cao trach nhiém giam sat

Tha nhdt, & khau giao nhiém vy cho doanh nghiép va ngudi dai dién
phan von nha nuwéc, co quan dai dién chl s& hiru can tich cuc, chu dong
hon trong viéc tham gia xay dung céac chi tiéu, dinh mirc doanh nghiép phai
thuc hién. Dé thiét 1ap cac muc tiéu & mirc hop ly, can tién hanh nghién
clru bai ban, Ki lwdng vé nang lyc cia doanh nghiép, so sanh véi cac doanh
nghiép cung nganh, linh vurc.

Bén canh céc chi tiéu giao nhiém vu theo quy dinh clia phap luat, can cé
chi tiéu va tiéu chi danh gia két qua va hiéu qua dac thu cua tirng doanh
nghiép vé ndng suat lao déng, doanh thu xudt khau, trinh dé déi méi céng
nghé, v.v.

Luong hoa céac chi tiéu bao toan va phat trién vén va chi tiéu danh gia vé
chép hanh ché do, chinh sach, phap luat.

Dé danh gia toan dién hiéu qua hoat dong clia doanh nghiép, can danh
gia, xép loai doanh nghiép dua theo khung phat trién bao trum, bén virng,
bao goém 3 tru cot:

- Hiéu qua san xuét kinh doanh, bao gbm cac chi s6 tai chinh hién dang
str dung (ROA, ROE, hé s6 ng, ty I& don bay) va cac chi tiéu: nang suét
lao déng (gia tri gia tdng/lao dong/nam), tdc d6 tang trudng nang suat
lao déng, chi phi quan ly doanh nghiép.

- Hiéu qua xa héi do ludng bang céac chi tiéu: Luong binh quan lao
dong, t6c do tang luong, chi phi thuc hién trach nhiém x& hoi, phat
trién bén virng, cac tiéu chuén bao vé maéi trudng...

- Hiéu qua thuong mai do ludng nang luc xuét nhap khau bang cac chi
s6 ty trong xuét khdu trén téng doanh thu, téng gia tri doanh thu xuét
nhap khau, t6c do tang trwrdrng xuét khau.

Nghién clru b sung cac tiéu chi danh gia mirc do san sang cho Céng
nghiép 4.0 cua doanh nghiép (Tham khao mé hinh danh gia mirc d6 sén
sang cua doanh nghiép cho CN 4.0).
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Bang 3.1: M6 hinh sin sang cua doanh nghiép cho CN 4.0
Ngudn: IMPULS et.al (2015)

Cé&u phan

Nhom chi tiéu

Mo ta

Chién lvoc va | Chién luoc Kha néng doanh nghiép hinh thanh va
t6 chirc DAu tr trién khai chién luoc CN 4.0

Quan ly sang tao
Nha xuéong Ung dung mé hinh s | Kha ning doanh nghiép cé cac co s&
théng minh héa san xuét ty dong va két ndi s6 dua

Ha tang, thiét bi

Str dung dir liéu

Hé théng IT

trén cac hé théng thuc-ao (cyber
physical system).

Van hanh thong
minh

Sir dung dién toan dam
may

An ninh mang

Qui trinh tu déng hoéa

Chia sé théng tin

Muirc d6 ma cac qui trinh van hanh,
san xuét trong céng ty dugc moé hinh
hoa, s6 hda va co kha ndng diéu khién
théng qua céng nghé théng tin va cac
thuét toan trong thé gigi do.

San phém Phan tich dir liéu trong | Khd nang doanh nghiép céi thién san
théng minh cac khau sir dung san | phdm, dich vu dya vao phan tich dir
pham liéu thu thap dugc tur khach hang
Tich hop cac (rng dung
m& rong, coébng nghé
truyén thong
Céac dich vu Cé cac dich wu dugc | Kha nang doanh nghiép quan ly san
dugcchidan | thiét k& tir phan tich dir | phdm bang cong nghé théng tin, kha
b&i dir liéu liéu néng truyén théng va tuong tac véi
Ty trong doanh thu céc chu thé khac trong chubi gia tri.
Ty trong cac dir liéu str
dung
Lao dong Cac ky nang cua lao | Ki nang cua lao ddng trong cac linh

déng

Kha nang hoc hoi K
nang

vure thay déi do CN 4.0 ciing nhur nd
luc clia cong ty dé gilip lao déng thich
nghi va s& hiru cac Ki nang mai, can
thiét.
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Cac chi tiéu can dugc danh gia theo céac trong sé khac nhau theo mirc do
quan trong déi v&i tirng loai doanh nghiép, phu thuéc vao muc tiéu, nhiém
vu cu thé cuia doanh nghiép doé, dac biét doi vai doanh nghiép c6 hoat dong
cbng ich.

Tha* hai, viéc theo ddi, kiém tra, danh gia ctia co quan dai dién cha sé&
hiru can thuc hién thuong xuyén lién tuc qua hé théng thong tin két néi truc
tuyén két hgp vai ché dd bao cao van ban dinh ky theo quy dinh; ap dung
hinh thirc bao cao tai chinh dién ttr.

Tha ba, d6n doc, yéu cau cac doanh nghiép nang cao chét lwgng céng
tac minh bach héa théng tin. Xtr ly trach nhiém cac co quan, t6 chirc, ca
nhan chua thyc hién day da, nghiém tuc viéc cong bo théng tin dé nang cao
hiéu luc thure thi.

Tha tur, tang cudng quan tri rui ro trong hoat dong giam sat cua co quan
dai dién chu s& hiru:

- Ban hanh quy dinh vé trach nhiém cuia co quan dai dién chu s& hiru
thurc hién giam sat, phong ngtra va canh bao rui ro cho doanh nghiép
trén nguyén tac sau:

v Khi phat hién tinh hinh hoat déng clia doanh nghiép c6 dau hiéu
rui ro, co quan dai dién chi s& hiru phai canh bao kip thai cho
doanh nghiép. Chi dao doanh nghiép c6 gidi phap kip thoi ngan
chan, khac phuc céac rui ro, yéu kém; dua ra cac bién phap chan
chinh va xur ly sai pham; bao céo Thu twéng Chinh phu doi véi
céac truong hgp vi pham quy dinh cla phap luat.

v' Co quan dai dién cha s& hiru chiu trach nhiém cén trong trong
thdm dinh, phé duyét phuong an huy dong von thudéc thadm quyén
phé duyét clia co quan dai dién chu sé& hiru.

v" Ph6i hop v&i co quan cdp bao lanh va cac co quan nha nudc co
lién quan dé tham dinh, phé duyét d& an vay von va tham gia vao
tat ca céc khau clia qua trinh dam phan théa thuan vay vén nuéc
ngoai c6 bao lanh Chinh phu.

v' DPén doc, giam sat chat ché doanh nghiép thuc hién cac nghia
vu da cam két v&i chl ng va bén cé lién quan; theo ddi chat ché
tinh hinh tai chinh cua doanh nghiép, dam bao cac chi tiéu an
toan tai chinh ctia doanh nghiép trong gi¢i han cho phép va can
doi dugc ngudn tra ng; co6 canh bao kip thdi véi cac co quan
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nha nudc cé thAm quyén veé rui ro tai chinh va kha nang tra ng
cua doanh nghiép.

v Trudo'ng hop phat sinh thiét hai dugc xac dinh la thiu cén trong
khi thd&m dinh, phé duyét phuong an huy dong vén, dam phan
thoéa thuan vay vén hoéc khéng cé bién phap phong ngtra, canh
béo rui ro, thi ngudi dirng dau co quan dai dién chd sé hiru bi xir
ly Ky luat hodc bij truy clru trach nhiém hinh sy tly theo tinh chat,
mirc d6 vi pham theo quy dinh cla phap luat.

- Ap dung céc tiéu chudn vé quan tri rti ro déi véi cac DNNN tuong
dong vai tiéu chuén vé quan tri rai ro, cong bé thong tin clia cac coéng
ty niém yét

- Ban hanh céac quy dinh chinh thirc hodc giao nhiém vu dé gan trach
nhiém cua HDQT, HDTV v&i viéc quan tri téng thé vé rui ro tai chinh
clia doanh nghiép.

- Ban hanh cac hudng dan cu thé vé quan tri rdi ro cho cac DNNN tham
khao.

- Yéu cau DNNN céng khai thong tin vé quy ché quan trj rui ro trén
website va hang nam thurc hién bao cao thudrng nién cé ndi dung vé
tinh hinh quan tri rti ro cua doanh nghiép.

- Co ché tai xtr phat nghiém ngat véi cac ca nhan, tap thé, doanh nghiép
vi pham quy ché vé quan trj rui ro.

- Khuyén khich DNNN dau tu van hanh hé théng théng tin canh bao rui
ro truc tuyén dé két néi vai hé théng giam sat thoéng tin clia co quan
chu s& hiru nha nude; ap dung cac cdng cu t6t ciia qudc té vao hoat
ddng quan trj rdi ro nhu str dung céc bo chi s6 KRI, thang danh gia rui
ro, ban do rui ro, v.v.

Tha* nam, tang cud'ng cong khai, minh bach théng tin dé tao diéu kién
cho truyén théng va nhan dan cuing theo doi, giam sat cac DNNN va co’ quan
chu s& hiru thyrc hién chirc nang, nhiém vu ctdia minh.

3.3. M6t sé giai phap hoan thién thé ché thi truwé'ng khac

DNNN khéng hoat déng trong chan khéng ma trong méi truong thé ché
cu thé. Do do ngoai cac giai phap ndi tai trén, nha nué'c can thuc hién thém
céc giai phap b6 tro vé hoan thién cac thé ché thj trurdrng nham tao diéu kién
cho DNNN hoat dong hiéu qua, minh bach va chiju trach nhiém giai trinh tot
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hon d6i v&i cac hoat dong thanh tra, giam séat. Cu thé, co6 cac giai phap sau:

Can déi mai, hoan thién co ché quan ly tai san nha nuwéc theo co ché
thj trro'ng. Xac dinh cu thé va chi tiét cac quyén dinh doat va chiém
hiru tai san coéng, tir d6 giao cac co quan, t6 chirc, ca nhan trong va
ngoai béd may quan ly hanh chinh nha nuéc thuc hién theo nguyén tac
dam bao trach nhiém giai trinh & mdc cao nhat, tranh dan xen, chéng
chéo, thiéu dau mai chiju thach nhiém; khéng nén quan niém chi c6 co
qguan nha nuéc mai cé tham quyén quan ly tai san cong. Theo co ché
nay va déi véi méi loai tai san cong cu thé (d&t dai, tai nguyén, vén nha
nudc dau tu tai doanh nghiép...), nén hinh thanh cac céng ty hoac t6
chilrc chuyén trach, chuyén nghiép thurc hién cac nghiép vu quan ly tai
san coéng. Chinh phi va bé may co quan quan ly hanh chinh nha nuéc
tap trung vao thyc hién cac ndi dung quan ly tai san céng ma khu vyc
khac khéng hodc chua thé hién nhur: Ban hanh quy pham phéap luat
lién quan, quyét dinh dau tu mua sdm hinh thanh tai san céng, dinh
doat tai sdn céng quy mé Iémn,...

Riéng quyén str dung tai san céng, can phan bé theo nguyén tic thi
trudng, binh dang, hiéu qua; cham dirt déc quyén dudi moi hinh thirc
trong phan bd quyén sir dung tai san céng.

V& quyén tai san céng la dét dai, can phan bé ngudn lyc hop ly dé
xay dung nang luc thé ché trong quan ly va phan bé quyén str dung
dat dai phu hop véi cac muc tiéu cta Hién phap va Luat dat dai
nam 2013. Chinh thirc thira nhan quyén str dung dét la hang héa
(tai san) giao dich trén thj truérng; phat trién hé théng dang ky dat
qudc gia va hé thong théng tin, véi hé thong dién tir dé dang ky va
chuyén giao quyén sir dung dat; thiét 1ap cac yéu cau vé thé ché dat
cong dé dugc ddu thau cong khai, chir khdng phai 1a phan b hanh
chinh; phat trién hé théng dé thyrc thi cac yéu cau phap ly cho viéc
lap k& hoach minh bach hoéa va 1ap ké hoach va thd tuc quy hoach;
tao thuan lgi cho viéc phan bd dyra trén thi trrérng clia cac quyén sur
dung dat néng nghiép...

Triét a8 ap dung nguyén tac thi truérng trong quan ly tai san cong dau
tw vao linh vure san xudat kinh doanh tai doanh nghiép, theo do, moi tai
san nha nwéc dau tu vao doanh nghiép phai duoc dinh gia thi tredong
dé tinh, dung tinh du gia tri von nha nuée, cling nhu cac chi phi lién
quan cla doanh nghiép nham tao quyén tu do dinh gia va tranh bién
dang thi trwdng; khan truong hinh thanh va van hanh cac mé hinh
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chuyén trach thyc hién chirc nang chu sé hiru véi DNNN, tach bach
v&i chrc nang quan ly hanh chinh nha nuéc,...

D6i vai moi loai tai san cong, can xay dung dugc mot hé thdng co
s& dir liéu tap trung, théng nhat, chinh xac, cap nhat, cong khai hoa
va phai tra 1o dugc cau héi: Viet Nam dang cé nhirng tai san céng
nao, do ai quan ly, ai str dung, gia tri thi trurorng (hodc gia tri quy doi
thi trurong) 1a bao nhiéu, hiéu qua str dung nhu thé nao,v.v. Pay la co
s& quan trong cho cac quyét dinh phan bd va tai cdu tric tai san cong
cho nén kinh té Viét Nam trong tirng thoi ky.
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PHU LUC

Phu luc 1: Tinh hinh thuc hién cac quy tic vé quan tri rui ro tai 19 TD, TCT I&'n
(tinh dén thang 7/2018)

Phu luc 2: Quy trinh giam sat tai chinh theo Nghi dinh 87/2015

Chu
thé

Noi dung giam sat

Tho'i han

Ghi chu

DNNN

Céng khai Bao cao tai chinh sau (06) thang,
gébm: Bang can déi ké toan; Bao céo két qua
hoat ddng kinh doanh; Bao céo luu chuyén
tién t&; Ban thuyét minh Bao céo tai chinh theo
quy dinh cua phap luat vé ké toan. Dai v&i
doanh nghiép hoat déng theo mé hinh céng ty
me - céng ty con, khi cong khai Bao cao tai
chinh ndm (da dugc kiém toan) doanh nghiép
phai thyc hién cong khai Bao cao tai chinh
nam cua céng ty me va Bao cdo tai chinh nam
hop nhét.

15-Thg8

B4o c4o tai chinh nam (da dugc kiém toan),
gbm: gbm: Bang can déi ké toan; Bao cao két
quéa hoat dbéng kinh doanh; Bao cao luu
chuyén tién t&; Ban thuyét minh Bao céo tai
chinh theo quy dinh cua phap luat vé ké toan.
Dai v&i doanh nghiép hoat déng theo mé hinh
cong ty me - céng ty con, khi céng khai Bao
cdo tai chinh nam (da dugc kiém toan) doanh
nghiép phai thuc hién céng khai Bao céo tai
chinh nam cua cong ty me va Bao céo tai
chinh ndm hop nhét.

31-Thg5

nam tiép
theo

Bao C6 quy ché | Gan Co Co hé
cao riéng vé | trach kiém | théng
thuwong | quan tri rdi | nhiém soat | canh
nién ro HDQT, noi bao
co TGP bo sém
muc voi quan vé
quan trj tri rti ro quan
rdi ro tri  rai
ro

Téng céng ty dau tu va kinh doanh X X X X

vén nha nudc

Tap doan Xang dau VN X X X

Tap doan Héa chat VN X X X X

Tép doan Bién lyc VN (cdng ty me) X

Tap doan Dau khi VN X

Tap doan coéng nghiép cao su VN X

Tép doan Coéng nghiép than khoang X

san VN

Tap doan Buu chinh Vién théng VN X X

Téng céng ty Vién thdng MobiFone X

Téng coéng ty Thudc 14 VN X

Téng cong ty Hang khéng VN X X X

Téng cong ty Hang hai VN X

Téng cong ty Pudng sat VN X X

Téng coéng ty Pau tu phat trién

dudong cao téc VN

Téng cong ty Cang Hang khéng X X X

Téng coéng ty Ca phé VN

Téng céng ty Luwong thuc mién X X X

Nam

Téng cong ty Luong thuc mién Bac X X

Téng cong ty LAm nghiép VN

Co
quan
CSH
NN (B9,
UBND,
SCIC)

Cong khai ké hoach gidm sat cac doanh
nghiép & gri B6 Tai chinh

31-Thg1

Giao chi tiéu cho doanh nhiép trong nam ké
hoach

30-Thg4

Bao cao danh gia hiéu qua hoat déng va xép
loai doanh nghiép

31-Thg5

nam tiép
theo
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Cong khai Quyét dinh giao chi tiéu danh gia
héng nam cua tirng doanh nghiép guri B6 Tai
chinh

31-Thg5

N6p béo cao danh gia hiéu qua HD va xép loai
doanh nghiép cho Bé Tai chinh

31-Thg5

(n&m tiép
theo)

Phu luc 3: Théng ké cac van ban phap luat lién quan t&i giam sat, danh gia

hiéu qua DNNN giai doan 2014-2018

Cong bo két qua xép loai doanh nghiép

30-Thg6

nam tiép
theo

Co’ quan
ban hanh

Van ban phap luat

Quéc Hoi

Luét 69/2014/QH13

B4o c4o tinh hinh dau tur, quan ly, sir dung von
nha nuéc tai doanh nghiép

30-Thg6

Cobng khai Bao c&o tai chinh sau (06) thang va
B4do cdo tai chinh nam cua doanh nghiép

(05) ngay
sau khi
nhan tor
DN

B6 Tai
chinh

Cong khai k& hoach giam sat dau tu v6n nha
nudéc vao doanh nghiép

31-Thg1

Bao cédo danh gia hiéu qua hoat dong va xép
loai doanh nghiép guri Chinh phu

31-Thg7

Cdng khai Bao céao danh gia két qua hoat déng
va x&p loai doanh nghiép cham nhét

30-Thg10

Coéng khai Bao céo giam sat tinh hinh thyrc hién
cong khai théng tin tai chinh ctia doanh nghiép
va cac co quan dai dién cha sé hiru

30-Thg10
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Chinh phu

Nghi dinh s6 61/2013/ND-CP ngay 25/6/2013 cta Chinh phu
ban hanh Quy ché giam sat tai chinh va danh gia hiéu qua hoat
dong va cong khai théng tin tai chinh doi véi doanh nghiép do
Nha nuée lam chu sé hiru va doanh nghiép c6 vén nha nuéc

Nghi dinh s6 49/2014/NB-CP ngay 20/5/2014 ctia Chinh pht vé
giam sat, kiém tra, thanh tra déi voi doanh nghiép nha nudéc
trong viéc chap hanh phap luat va tuan thi cac quyét dinh clia
chu s& hiru.

Nghi dinh s6 115/2014/ND-CP ngay 03/12/2014 ctia Chinh phu
quy dinh ché d6 giam sat, kiém tra viéc thurc hién chién lugc, ké
hoach, muc tiéu, nhiém vu dugc giao clia doanh nghiép nha
nuéc

Nghi dinh s6 84/2015/ND-CP ngay 30/9/2015 ctia Chinh pht vé
giam sat va danh gia dau tu.

Nghi dinh s6 81/2015/ND-CP ngay 18/9/2015 clia Chinh pht vé
cong b thong tin cua cong ty TNHH mét thanh vién do Nha
nudc nam gir 100% von didu lé.

Nghi dinh s6 87/2015/ND-CP ngay 06/10/2015 cua Chinh phu
vé giam sat dau tu vén nha nudc vao doanh nghiép; giam sat tai
chinh, danh gia hiéu qua hoat déng va céng khai thong tin tai
chinh ctia doanh nghiép nha nuéc va doanh nghiép cé von nha
nudgc.

Bo Tai
chinh

Théng tu s6 158/2013/TT-BTC ngay 13/11/2013 huéng dan
giam sat tai chinh va danh gia hiéu qua hoat dong déi vai doanh
nghiép do nha nudéc lam chd s& hiru va doanh nghiép cé von
nha nudéec.
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Théng tu s6 200/2015/TT-BTC ngay 15/12/2015 clia B6 Tai
chinh hudng dan mét s6 ndi dung vé giam sat dau tur von nha
nudéc vao doanh nghiép, gidm sat tai chinh, danh gia hiéu qua
hoat ddong va cong khai théng tin tai chinh cua doanh nghiép nha
nuée va doanh nghiép cé von nha nuéce.

B6 Quéc
phong

Thoéng tu s6 48/2017/TT-BQP ngay 05/3/2017 clia B6 Qudc
phong hudng dan quy ché giam sat tai chinh, danh gia hiéu qua
déi véi doanh nghiép nha nudc va doanh nghiép cé vén nha
nuée thuée Bo Qubc phong

B Coéng
thuong

Quyét dinh s6 22/Qb-BCT ngay 02/01/2014 cua B6 Cong
thurong vé quy ché giam sét tai chinh déi véi cac Tap doan, Téng
cong ty, Céng ty TNHH mot thanh vién, cdng ty c6 phan co6 vén
nha nuéc do B6 Cong thuwong lam dai dién chu s& hiru

B& Néng
nghiép &
PTNT

Quyét dinh s6 5457/QD-BNN-QLDN ngay 28/12/2016 vé Quy
ché giam sat tai chinh déi véi doanh nghiép nha nuéc va doanh
nghiép co6 vén nha nuwéc do B6 Nong nghiép va Phat trién néng
thén lam dai dién chu sé hiru.

Quyét dinh s6 4482/QD-UBND ngay 29/8/2016 clia UBND
thanh phé H6 Chi Minh vé Quy ché giam sat tai chinh va danh
gia hiéu qua hoat déng doi véi cong ty me, cong ty TNHH MTV
doc 1ap do UBND thanh phé H6 Chi Minh quyét dinh thanh lap
(thay thé Quyét dinh s6 3312/QDP-UBND ngay 03/7/2014 va
Quyét dinh s6 1332/QD-UBND ngay 27/3/2015, Quyét dinh s6
5773/QD-UBND ngay 25/11/2014 va Quyét dinh s6 1334/Qb-
UBND ngay 27/3/2015 ctia UBND thanh phé Hd Chi Minh).

Quyét dinh s6 1332/Qb-UBND ngay 27/3/2015 clia UBND
thanh phé H6 Chi Minh vé stra d6i bd sung Quy dinh co’ ché phdi
hop giam sét tai chinh déi véi cac doanh nghiép 100% von nha
nuéc do UBND thanh phé lam chu s& hiru, Quy Phat trién nha
& thanh phé, Quy Bao lanh tin dung cho cac doanh nghiép nho
va vira thanh phé.

UBND Ha
Noi

Codng van s6 6560/UBND-KT ngay 14/11/2016; s6 1427/UBND-
KT ngay 29/3/2017 va s6 4789/UBND-KT ngay 02/10/2017 cla
UBND thanh phé Ha Noi vé viéc cong b théng tin clia cac
doanh nghiép nha nu¢c thuéc UBND Thanh phd.

UBND ba
N&ng

Quyét dinh s6 25/2016/QD-UBND ngay 22/8/2016 cua UBND
thanh phé Ba Nang ban hanh quy ché giam sét tai chinh va danh
gia hiéu qua hoat dong ctia DNNN va doanh nghiép c6 vén nha
nudc do UBND thanh phé Ba Nang lam dai dién chu s hiru.

UBND
HCM

Quyét dinh s6 3312/QD-UBND ngay 03/7/2014 cua UBND
thanh phé H6 Chi Minh vé viéc ban hanh Quy dinh co ché phéi
hop gidm sat tai chinh d6i v&i cac doanh nghiép 100% von nha
nuéc do UBND thanh phd lam chd sé hiru, Quy Phat trién nha
¢ thanh phd, Quy B&o lanh tin dung cho cac doanh nghiép nho
va vira thanh phé.

Bén Tre

Quyét dinh s6 2802/QD-UBND ngay 29/12/2015 vé viéc Ban
hanh Quy ché giam sat tai chinh va danh gia hiéu qua hoat dong
cta DNNN va doanh nghiép do nha nu¢c ndm gitr trén 50% vén
didu lé

bong Nai

Quyét dinh s 4147/QD-UBND ngay 05/12/2016 ban hanh Quy
ché Giam sat tai chinh, danh gia hiéu qua hoat dong va xép loai
cac DNNN va doanh nghiép c6 vén nha nu¢c thuéc UBND tinh
Pong Nai.

Quyét dinh s6 1332/QD-UBND ngay 27/3/2015 cua UBND
thanh phé H6 Chi Minh vé stra doi bd sung Quy dinh co ché phdi
hop giam sét tai chinh d6i v&i cac doanh nghiép 100% vén nha
nuéc do UBND thanh phé 1am chd sé hiru, Quy Phat trién nha
& thanh phd, Quy Bao lanh tin dung cho cac doanh nghiép nho
va vira thanh phé.

Binh
Duong

Coéng van sé 114/UBND-KTTH ngay 13/01/2014, Céng van s6
3455/UBND-KTTH ngay 19/9/2016 cua UBND tinh Binh Duong
ban hanh Quy ché giam sat tai chinh va danh gia hiéu qua céc
doanh nghiép.
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Kontum

Cong van s6 1874/UBND-KTTH ngay 28/7/2014 cua UBND tinh
Binh Duong vé viéc trién khai lap Bao cao két qua giam sat tai
chinh, Bao cao danh gia hiéu qua va xép loai DNNN dia phuong
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nam 2013 theo theo ndi dung Van ban 9842/BTC-TCDN ngay
18/7/2014 cua B6 Tai chinh.

Codng van s6 701/VP-KT ngay 17/5/2016 cuia Van phong UBND
tinh vé viéc bao cao giam sat tai chinh va danh gia hiéu qua hoat
déng doanh nghiép nam 2015.

Nghé An

Quyét dinh s6 7048/QDB-UBND ngay 31/12/2016 cua UBND tinh
Nghé An ban hanh Quy ché giam sat tai chinh va danh gia hiéu
qua hoat déng DNNN va doanh nghiép cé vén nha nudc do
UBND tinh Nghé An quan ly.

Yén Bai

Quyét dinh s6 36/2016/Qb-UBND ngay 26/10/2016 cua UBND
tinh Yén Bai vé viéc ban hanh Quy ché giam sat dau tu vén nha
nudc vao doanh nghiép, giam sat tai chinh, danh gia hiéu qua
va xép loai, cong khai théng tin tai chinh déi véi cac DNNN va
doanh nghiép co6 vén nha nuéc tai dia phuong.

Quang Ninh

Quyét dinh s6 3617/QD-UBND ngay 31/10/2016 clia UBND tinh
Quang Ninh vé viéc ban hanh Quy ché giam sat tai chinh, danh
gia hiéu qua hoat dong va cong khai thong tin tai chinh cua
DNNN do UBND tinh Quang Ninh quyét dinh thanh 1ap va doanh
nghiép c6 vén nha nuée thuéec UBND tinh Quang Ninh.

B3ac Ninh

Quyét dinh s6 209/QD-UBND ngay 09/5/2017 cua UBND tinh
Bac Ninh vé viéc quy dinh thdi gian ndp bdo céo giam sét tai
chinh va danh gia hiéu qua hoat dong ctia doanh nghiép trén dia
ban tinh B&c Ninh.

Quyét dinh s6 222/QD-UBND ngay 17/5/2017 cua UBND tinh
Bac Ninh vé viéc ban hanh Quy ché giam sét tai chinh va danh
gi4 hiéu qua hoat déng cac DNNN trén dia ban tinh Bac Ninh.

Hung Yén

Quyét dinh s6 2125/QD-UBND ngay 03/10/2016 clia UBND tinh
Hung Yén vé viéc ban hanh Quy ché giam sat tai chinh va danh
gia hiéu qua hoat déng cac DNNN trén dia ban tinh Hung Yén.

Lam Bong

Cac quyét dinh phé duyét ké hoach giam sat tai chinh hang nam
daéi véi cac DNNN va doanh nghiép co6 von nha nuéce.

Son La

Bao cao s6 329/BC-UBND ngay 14/11/2014 cua UBND tinh
Son La vé két qua giam sat tai chinh déi vai cac DNNN trén dia
ban tinh Son La 6 thang dau nam.

Bao c4o s6 1655/UBND-TH ngay 30/5/2017 cua UBND tinh Son
La vé viéc bao cao két qua giam sat tai chinh va danh gia hiéu
qua hoat ddng nam 2016 d6i v&i doanh nghiép.

Quang Ngai

Quyét dinh s6 346/QD-UBND ngay 17/9/2014 cta UBND tinh
Quang Ngai vé viéc giao nhiém vu cho S& Nong nghiép va Phat
trién néng thdén giam sat cac DNNN tryrc thuéc UBND tinh.

Quyét dinh s6 347/QD-UBND ngay 17/9/2014 ctia UBND tinh
Quang Ngai vé viéc giao nhiém vy cho S& Cong thuong giam
sat cac DNNN trurc thudc UBND tinh.

Quyét dinh s6 348/QD-UBND ngay 17/9/2014 ctia UBND tinh
Quang Ngai vé viéc giao nhiém vu cho S& Xay dung giam sat
cac DNNN tryrc thudc UBND tinh.

Quyét dinh s6 349/QD-UBND ngay 17/9/2014 ctia UBND tinh
Quang Ngéi vé viéc giao nhiém vu cho S& K& hoach va Bau tu
giam sat cac DNNN truyrc thuéc UBND tinh.

Quyét dinh s6 350/QD-UBND ngay 17/9/2014 cta UBND tinh
Quang Ngéi vé viéc giao nhiém vu cho Sé Tai chinh giam sat cac
DNNN trure thuéc UBND tinh.

Quyét dinh s6 421/Qb-UBND ngay 13/03/2017 cta Chu tich
UBND tinh Quang Ngéi ban hanh Quy ché gidm sat tai chinh va
danh gia hiéu qua hoat ddng cac DNNN va cac doanh nghiép cé
vén nha nuérce trén dia ban tinh Quang Ngai.

Hoa Binh

Quyét dinh s6 46/2016/QD-UBND ngay 10/11/2016 ctia UBND
tinh Hoa Binh ban hanh Quy ché giam sét tai chinh, danh gia hiéu
qua hoat déng cua DNNN va doanh nghiép c6 vén nha nuéc
thuéc UBND tinh Hoa Binh quan ly.
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INTRODUCTION

The Vietnamese Government has delivered strong commitments
and carried out many bold and pragmatic insititutional reforms in
order to reform and enhance the efficiency of state-owned enterprises
(SOEs). At the present, the Government is implementing solutions to
improve institutions, restructure SOEs and promote SOE’s corporate
governance in accordance with international best practices. Especially,
one of a key solution is the renovation of the organizational model of
state owner’s representative agency by establishing the State Capital
Management Committee, which can specialize in performing the
ownership function on behalf of the State.

However, the issue is not simply about model adjustment. More
importantly, it poses an urgent need to implement solutions to improve
the actual effectiveness of the management and supervision of state
assets invested in enterprises.

Standing on the fact, many SOEs still have poor business
performance. Some State Business Groups (SBGs), General
Corporation (GCs) and state investment projects inflict heavy losses,
negatively affect the economy and lead to a significant loss of trust in
government economic policy.

Apart from objective factor such as market turbulences and
subjective factor such as enterprise’s project management capability,
many studies and reports show that one of the underlying cause of
SOE’s poor performance is the limitations of monitoring and evaluation
mechanism of owner’s representative agencies. Due to these
limitations, the monitoring and evaluation (M&E) of SOE performance
is not effective, lack of enforcement and unable to prevent business
losses.

The ineffective M&E and lack of enforcement could derive from
weaknesses and shortages of human resources, tools, methods
and especially from the responsibility in implementing monitoring,
evaluation of the management and use of state capital in SOEs.

The main objective of the report on “Reforming the monitoring
and evaluation of owner’s representative agency in the restructuring
process of SOEs” is to present a scientific, practical basis and sound
recommendations for improvement of the monitoring and evaluation
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mechanism of owner’s representative agency in SOEs; to provide the
Central Institute for Economic Management (CIEM) inputs to draft legal
documents on owner’s representative agency and the State Capital
Management Committee.

This report is prepared on the basis of thematic papers on
“Reforming the monitoring and evaluation of owner’s representative
agency in the restructuring process of SOEs” financed by the Australia-
Viet Nam Economic Reform (AUS4REFORM) Program.

On this occasion, the CIEM would like to express our profound
thanks multi-dimensional supports of the AUS4REFORM Program,
valuable comments and suggestions of experts from inside and
outside the CIEM during preparation of this Report.

We would also like to thank Mr. Raymond Mallon, AUS4REFORM
Program Advisor, who has provided valuable and useful comments to
help finalize the Report.

The Report was prepared by CIEM and AUS4REFORM -
funded consultants. The team is led by Dr. Nguyen Dinh Cung, with
contributions by Mr. Pham Duc Trung, Mr. Trinh Duc Chieu, Mr. Nguyen
Van Thinh, Ms. Pham Thi Thanh Hong, Ms. Nguyen Thi Minh Thu, Ms.
Dang Thi Bong and Ms. Vu Doan Minh Thuy. The consultants, who
have provided inputs and data include Dr. Tran Thi Thanh Hong and
Ms. Tran Thanh Huong.

All views and opinions presented in this Report are solely of the
authors and may not necessarily reflect those of AUS4REFORM
Program and/or CIEM.

Dr. NGUYEN DINH CUNG

Director, Central Institute for Economic Management
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EXECUTIVE SUMMARY

International experiences:

1. SOE monitoring is the supervision, review and evaluation of SOE’s
performance in implementing assigned objectives and tasks. As the owner,
most countries have established monitoring mechanism on the management
of state investment in order to ensure government and ownership agencies
to be accountable to Congress. SOE monitoring is both a task and a basis
for the state ownership agencies to put in place appropriate accountability
before the Government and the National Assembly.

2. SOE monitoring is the continuous tasks of ownership agency, including:
i) Setting clear objectives and assigning tasks to SOEs which are the basis for
monitoring and evaluation; ii) Monitoring and evaluating the implementation
of objectives and tasks; iii) Verifying the reliability of the assessment results;
iv) Reporting monitoring results; v) Disclosing monitoring results.

3. In order to carry out effective monitoring, state ownership agencies
should apply similar monitoring tools used by private sector investors: Setting
up adequate, updated information system on SOEs which are the objective
of monitoring. The managers must bear responsibility for fulfilling the goals
and tasks of the enterprises and that should be enforced effectively by legal
documents. The monitoring criteria should be diversified and suitable for each
type of business. They should cover not only financial indicators but also non-
financial indicators in order to match with the requirements of state owner.

4, The risk management of SOEs increasingly plays a key role in monitoring
function. It requires the ownership agency to have the capacity and tools to
identify, measure, alert and prepare responsive measures when necessary,
especially in the management and supervision of liability and investment of SOEs.

The current situation in Vietnam:

5. The legal system for monitoring and evaluating the performance of
SOEs has been improved compared to those before the issuance of the Law
on management and utilization of state capital invested in the enterprise’s
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manufacturing and business activities. However, the definition and scope
of the monitoring of the owner’s representative agency are still not unified
and overlap with the inspection and examination activities of the state
management function. Guidelines on methods and tools used for monitoring
are not clear, causing negative impacts in monitoring.

6. In fact, there is still a dispersion of monitoring responsibilities. None
ownership agencies have sufficient authority and ability to monitor and
evaluate enterprises in a comprehensive and effective manner. The monitoring
contents are divided into different parts based on fields and expertises of
related ministries. At the same time, the responsibility to coordinate between
the owner’s representative agency and the related ministries is unclear.
Especially, it is also not clear about the accountability of related ministries in
disclosing their monitoring results.

7. The overlap between monitoring activities of owner and inspection
activities of state administrative agency as well as the lack of coordination
and sharing of information among related agencies have created a heavy
cost burden for enterprises and reduced the efficiency of state owner’s
monitoring.

8. The information system of SOE in general, and information system
for SOE’s monitoring in particular have been inadequately developed for
many years. Until now, there is lack of consistent, complete and updated
database on state capital and assets invested in enterprises as well as lack
of complete list of enterprise which have state investment at national level
and by monitoring scope of each state owner’s representative agency. As
a result, it is impossible for the state owner to have the tool to properly
and timely monitor and adjust the policies. Given the ultimate objective of
ensuring the best interests of state owner, this report suggests that the lack
of adequate, accurate and updated information on the management and
utilization of state capital in all enterprises could lead to the failure in utilizing,
exploiting state investment and the big waste of resources, especially in
multi-owned enterprises.

9. The efficiency of monitoring is still poor and the implementation method
has many limitations. Due to limitations in human resources, especially
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information resources, the main monitoring activity is only reviewing reports
(6 months, annual reports) submitted by enterprises instead of having regular
and constant monitoring. This type of monitoring is bureaucratic which is
not suitable for the owner’s representative agency who supposed to act as a
professional investor.

10. All stages of the monitoring process (including assignment, monitoring,
evaluation, reporting, disclosure) have not been fully implemented as required
by law, and have not strictly followed international best practices. Enterprise
evaluation and classification bases on simple criteria which fails to create
sufficient pressure for raising the business efficiency of SOEs. In addition,
there is a lack of performance benchmarking with similar enterprises on the
market. The evaluation method still has characteristics of state administrative
management and lack of involvement of independent external organizations.

11. Regarding the monitoring on state owner’s representative agency:

11.1. Some ministries have been assigned to manage state capital invested
in State Business Group, General Corporations up to VND hundreds of trillion.
However, the responsibility of related ministry in raising value of state capital,
monitoring, evaluating and inspecting enterprises., etc are issues that have
not been regularly reviewed, assessed and disclosed.

11.2. In reality, it is not clear which agencies and organizations are the
focal authority which conducts the review and evaluation on the efficiency
of state capital management of the ministries and the People’s Committees.
There are only some irregular inspections and audits by the State Audit or the
Government Inspectorate. Meanwhile, the evaluation of external independent
parties has not been commonly applied.

11.3. Due to lack of monitoring and evaluation mechanism on owner’s
representative agencies, there is no pressure for ministries and people’s
committees to manage state capital better and more effectively. Consequently,
it is more difficult to determine the responsibility for the loss of state assets
invested in enterprises.

Some recommendations:

12. Centralizing and professionalizing the monitoring of the owner’s
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representative agency. Issuing a decree on the implementation of the rights
and responsibilities of the owner’s representative agency (including the State
Capital Management Committee), clearly stating that the ownership agency
takes full responsibility for monitoring SOEs.

13. In addition to the monitoring content as provided for in Article 57 of
Law No. 69/2014/QH13, the owner’s representative agency must supervise
the implementation status of the enterprises with respect to owner’s
decisions, especially in the implementation of capital mobilization plans,
investment projects, construction, purchase and sale of fixed assets, external
investments, outward investments of the enterprises.

14. Supplementing detailed regulations so that the owner’s representative
agency shall bear responsible for the state capital management at the
enterprise to ensure the efficiency, preservation and growth of state capital
invested in enterprises. Issuing regulations to clarify the responsibilities of
owner’s representative agency in approving bad projects causing losses of
state assets.

15. Strengthening and improving the monitoring system on owner’s
representative agency:

15.1. For the subject of monitoring, this report recommends the Ministry
of Finance as the coordinator to assist the Government in monitoring the
implementation of rights and obligations of the ownership agency; Ministries,
ministerial-level agencies shall participate in supervising and evaluating
activities of the ownership agency according to the assignment and the
requirement of the Government or the Prime Minister.

15.2. The performance of owner’s representative agency shall be evaluated
based on the accomplishment level of the assigned targets on financial and
social efficiency; the goal of State investment in production and business of
the enterprises; the restructuring, reorganizing and renovating their belonging
SOEs; the compliance with legal regulations, reasonableness and prudence
of decisions made by owner’s representative agency ownership agency
during the reporting period.

15.3. Owner’s representative agencies must carry out and disclosure
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annual reports on the state capital management. The owner’s representative
agency also have to disclose information adequately, accurately and promptly
in compliance with regulations on it’s organization and operation.

16. Some measures to improve the efficiency of SOE monitoring:

16.1. Owner’s representative agencies shall hold the overall review and
assessment of the whole value of state assets and capital invested in the
enterprises; to develop database and enterprise information management
system; to develop digital databases of all state capital enterprises by linking
each ownership agency’s enterprise database together ownership agency

16.2. Regarding the management and monitoring of enterprises, ownership
agency should apply modern corporate governance and management
tools to supervise closely and effectively the daily and even hourly financial
information of each enterprise.

It is also recommended to invest and develop a management information
center to monitor state capital inflows at the enterprises, especially through
the online management information system (MIS) linked with each enterprise
to directly collect data, enabling the automatic evaluation and comparison
between enterprise’s factual performance with planned targets and budget in
order to regularly monitor the performance and make timely warning for the
ownership agency.

Recruiting and forming a team of experts to give supports for ownership
agency in making the right decisions. The expert team will carry out analysis,
research and warnings to prevent the risk of losses and inefficient projects.

Developing and implementing an efficient measurement and evaluation
system on targets assigned to enterprises. Based on the evaluation results,
giving incentives, rewards or disciplinary actions, punishments to each
enterprises, managers.

16.3. The owner’s representative agency should actively participate in
developing indicators and criteria assigned to their enterprises. In order to
set up appropriate criteria and indicators to the enterprises, the owner’s
representative has to research carefully about the capacity of their enterprises
and benchmark them with other enterprises in the same sector, industry.
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Besides common regulated criteria, it is recommended to have other
specific monitoring criteria, such as labour productivity, export revenue,
technological innovation, etc. Qualitative indicators, such as capital
reservation and development, and the compliance of regulations and
policies, should be quantifiable.

16.4. Monitoring, inspecting and evaluating the performance of the owner’s
representative agency should be permanently and consecutively implemented
based on online network system and periodical report as required; applying
electronic financial report.

16.5. The enterprises should follow guidelines on information disclosure
and improve the quality of information disclosed to the public. Strict
punishments shall be enforced on organizations, enterprises or individuals
who violate regulations on information disclosure.

16.6. Improving the risk management activities in the operation of the
owner’s representative agency. Issuing regulations on obligations of the
owner’s representative agency in monitoring and warning possible risks for
the enterprises.

The owner’s representative agency must be cautious in appraising and
approving the proposal for mobilizing capital under its authority. They should
co-operate with credit provision organizations and relevant state agencies in
appraising and approving the proposal for domestic borrowing. In addition,
they should participate in all negotiating processes of borrowing foreign loan
with the government guarantee.

Encouraging SOEs to develop and operate online risk management
system connected to information monitoring system of state owner; applying
good international tools for risk management mechanism, including KRI, risk
assessment, risk mapping, etc
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1. OVERVIEW OF MONITORING AND EVALUATION OF
SOE’S PERFORMANCE

1.1. Framework for performance monitoring and evaluation of SOEs

Monitoring SOEs" is the supervision, review and evaluation of SOFE’s
performance in implementing the assigned objectives and tasks.

As the owner, most countries have established mechanisms for the
Government and the State ownership agencies to be accountable to Congress
for the state investment management. The supervision of SOEs is both a task
and a basis for the Owner to exercise accountability to the Government and
the National Assembly.

SOE monitoring is a regular, consecutive task of state ownership agency.
According to OECD (2010), SOE monitoring and evaluation must meet the
following requirements:

- Sufficient and accurate information: SOEs must prepare and submit
reports on time to the State ownership agency. Any difference
between commitment objectives and performance outcomes must
be recorded and reported to the Owners, the Government and the
National Assembly.

- Accountability: If the performance results failed to commitment
objectives, Board of Directors will directly account to the Owner.

- Disclosure and Transparency: SOEs and the Owner have to disclose
periodic information on SOE performance against commitment targets
or relevant standards.

" In the scope of this report, SOE means an enterprise of which the State owns over 50% of
chartered capital.
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Figure 1.1: SOE performance monitoring and evaluating
Source: OECD (2010)
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SOE monitoring of the State ownership agency is a process including 5
components:

(1) Setting objectives, mandates:

The most important issue to implement the periodical monitoring framework
is setting objectives and mandates suitable with each SOE. Clear objectives
are basis for monitoring and assessing.

The objectives of the State are diverse with not only purely economic goals,
but also related to many relevant objects. As a result, setting objectives
should cover the following tasks:

- Developing a mutual ownership policy

- Setting specific targets for the ownership agency

- Defining SOE long- term mandates

- Defining SOE specific objectives and targets

- Clearly identifying SOE community service and social obligations
- Developing effective performance indicators system

(2) Reviewing performance
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The second part of monitoring is SOE performance supervision and review.
The process of reviewing performance has 3 important elements:

- Assessing periodically
- Developing robust systems to review yearly performance
- Benchmarking SOE performance

(3) Auditing performance:

A tool to verify the reliability of the assessment process usually is audit report,
consisting of three lines:

- Internal audit

- External audit

-  State audit (Not necessarily apply to all SOEs)
(4) Reporting of the Owner:

The report on the performance of the State ownership agency may include
the following tasks:

- Publish aggregate reports of SOE performance monitoring and
evaluating, and make active use of them

- Disclosure and timely update websites
- Report and account to Parliament
(5) Disclosing the monitoring outcomes:

Disclosure and transparency play key a role in the monitoring process.
SOE monitoring is the responsibility of not only the ownership agency
and government but also investors, people and public opinion. Sound
practices for corporate governance of OECD recommended high standards
of disclosure and transparency to minimize information asymmetry and
support the oversight of other stakeholders, media and society to SOEs. The
disclosure and transparency must comply with legal transaction and should
strictly implement in practice.

1.2. Performance monitoring instruments

1.2.1. Obtaining baseline monitoring information system of SOEs:
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The ownership agency should build a monitoring information system on its
SOE portfolio, involving the following tasks:

- Building a centralized, unified and comprehensive database on
SOEs: Most countries find it difficult in the beginning to construct a
comprehensive list of SOEs and assets owned by government. This
task can be easier when moving from a decentralized system to a more
centralized one or when a specialized ownership agency is created.

- Classifying the SOEs based on their legal and operational status: Each
country has another definition on SOEs, therefore, the classification is
also different. SOEs usually comprises wholly state- owned enterprises
and joint-stock company partly owned by the state.

- Carrying out a “SWOT” analysis for key sectors involves assessing the
strengths, weaknesses, opportunities, and risks in the main operation
areas of each SOE

- Collecting financial information about the companies: This task requires
building files of company information, including annual reports; reports
from the external audit authority or state auditor; budget documents
detailing payments form the government budget to the company
and dividends paid by the company to the government; information
on credits outstanding to the company; and any other information
available.

- Drafting a summary report on the portfolio: The ownership agency
ideally should be able to produce a few pages that summarize the key
information collected from all SOEs. These data should be periodically
updated and published.

- QGetting to know the companies: In order to know more about the
sectors in which SOEs operate, the ownership entities should connect
directly to them. An initial meeting should have basic goals: to introduce
the role and mission of SOEs, to identify key points of contact in the
company for future communication, and to address initial questions
about critical missing information, especially financial reporting.

- Integrating information: The common trend is that the ownership
agency uses the same methods and tools to monitor and supervise
SOEs in the same way that private investors manage their portfolios
through the direct information integration system to update operation
status. Especially, in the era of technology development, e-financial
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reporting system is widely applied in most countries.
1.2.2. Setting mandates, strategies and objectives

Defining the mandates of each SOE is necessary to determine the
accountability, the scope of public service and other special obligations and
to build the basis for more specific objectives in the operation of SOEs.

The tasks of the SOEs typically comprise: (i) identifying key operation
and business areas; (ii) ensuring financial sustainability; (i) describing the
scope of public services and other special obligations such as employment
commitments.

Each SOE should develop its own strategy/ plan to carry out its assigned
tasks. Clear missions, visions and strategic plans can help managers and
employees understand the oriental implement process. A clear strategy
helps managers make business decisions in line with the company’s general
direction, as well as provides a basis for the Owner to assess the performance.

Establishing clear and appropriate strategic objectives is often difficult
because SOEs must balance their business and policies. Therefore, the
ownership agency should consult with the Government, line ministries, and
the Ministry of Finance on the targets and strategies of SOEs, in order to
optimize the value of the Owner and socio- economic objectives.

The most important of the strategic objectives is to be closely linked to the
corporate governance process, to be pragmatic and standardized within the
internal enterprises. The process of developing strategic objectives requires
the participation of both SOEs and the State ownership agency. The Board of
Directors should account for the strategy to the Owner.

According to good governance practices, each relevant party plays a key role
in the SOE strategies: Director/ CEO takes responsible for implementing the
strategies. The Board of Directors approves and supervises the Executive
Board to implement the strategies. The ownership agency takes responsible
for supervising the SOEs to implement the strategies and other commitments
in line with the assigned objectives by the State. Major changes in strategy
(especially in large-scale enterprises) must be approved by the Owner and
other shareholders (if any).

1.2.3. Performance contract between the ownership agency and SOEs
Performance contract is a signed document between the ownership agency

and the SOEs. It will typically include the following elements:
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- Its mandates and the scope of activities that the SOEs (including
subsidiaries) will undertake.

- Vision and strategy of companies

- Aclear description and explicit financial cost estimate of the company’s
noncommercial objectives. When SOEs have significant social
objectives, the ownership agency needs to consult with line ministries
or the Ministry of Finance to balance commercial and noncommercial
objectives.

- Financial and nonfinancial performance criteria, as well as targets for
those criteria, to measure the performance of the company against its
strategy.

- Frequency and procedures for reporting.
- A statement describing the dividend policy

Performance contract in different countries have different forms or legalities.
The names of the contract are usually: Statement of Objectives, Agreement
between Government and SOE, Memorandum of Understanding (MoU),
Statement of Expectations and Business Plan Agreement.
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Box 1.1: Performance contract is not a panacea: it is
only a tool to help implement a full accountability framework.
Source: World Bank, 2014

Performance contract is an instrument to improve corporate governance. However,
its application to SOEs generally hasn’t met expectation. Shirley (1998) argued that
the three conditions for success were rarely if ever met:

i) To prevent gaming.

ii) To provide incentives.

iiiy To have credible impact (The contracting parties have to respect their agreements)
There were at least two main issues reduced the effectiveness of these contracts.
Firstly, performance contracts were not negotiated with the board. Secondly, lack of
sanction when one of the parties failed to comply with the performance contract.
Muir and Saba (1995) described further technical failures, suggesting that contracts
were often too complex and that external performance monitoring was ambiguous.
The World Bank pointed out that even if the problems of gaming, incentives, and
impact could be resolved, the result might still be poor because the goals were often
written in a way that created conflicting incentives: “Certain targets, such as revenue
growth, could create perverse incentives, leading, for example, to overinvestment in
unprofitable businesses” (Robinett 2006, 16). A corollary is that performance
contracts may create distortions through a subjective weighting of different objectives.
The fundamental weakness of performance contract is that compliance can have
adverse financial and political consequences for the state. Shirley (1998) cited
examples from Ghana, India, and Senegal, where performance contracts required the
government to pay for the electricity consumed by SOEs but the government refused
to force public entities to pay their bills.

Experiences in other countries suggest that well-executed performance contract will
contribute to comprehensive reforms and improve the performance of SOEs, if the
government is politically prepared to make tough decisions and stand by them. These
successes mechanism may have less to do with the technical precision of the
contracts than with establishing strong boards and ownership entities to make the

process work.

The owners and SOEs must discuss and negotiate the content of the
performance contract. In some countries, regulations and targets in the
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contract are adjusted annually. Contract deals are public and submitted to
the National Assembly for accountability, in many countries. It is important
that government expectations for SOEs should be notarized, clear and
transparent.

In order to negotiate the contract, the State ownership agency must have
good knowledge and experiences in the operation areas, discuss with the
SOEs, as well as consult with experts. In India, the contract was drafted by
specialized agencies in consultation with independent experts. In Thailand,
the State Enterprise Policy Office (SEPO) monitors and evaluates SOE
performance with the Thailand Rating Information Service.

The contract is a good instrument for the management of the Boards and the
Owners, but there are also many instances of failure. In practice, in order to
promote the role of a contract, stakeholders have to respect their legitimacy
and strictly comply with the implementation process.

Box 1.2: Using MOU to help in performance management in India
Source: World Bank 2010, DPE 2013

Centrally owned public sector enterprises (CPSEs) in India are monitored and
evaluated through a system based on the “memorandum of understanding” or MOU,
a performance agreement negotiated between, and signed by, each enterprise and
its administrative ministry. Each MOU sets out objectives, targets, key performance

indicators (financial and nonfinancial), and incentive-based rewards.

The MOU system was established in 1986 to improve the performance of CPSEs by
increasing their autonomy while holding them accountable for results. The system
started with four companies in 1986-87, growing to 143 in 2007-08. Beginning in
2007, the Department of Public Enterprises (DPE) required all CPSEs to have an
MOU,either directly with the administrative ministry or, for subsidiaries, with the parent

company.

The elements required in each MOU are set by the DPE. These include a mission
statement, the objectives of the enterprise, areas where power has been delegated
to the enterprise, performance targets, and commitments from the government to the
enterprise. In negotiations, it is the performance targets—and the composite score

calculated on the basis of them-that appear to be the main focus of participants in
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the system. The department’s guidelines specify targets, with weights assigned to
each, based on the broad sector in which the enterprise operates (loss-making
companies and those under construction have their own formats). A balanced-
scorecard approach is used, with 50 percent of the weight given to financial targets

and 50 percent to nonfinancial ones.

The system recognizes that developing and negotiating the agreements are a difficult
task, requiring sectoral and financial expertise in both the company boards and the
ownership agency. Therefore, negotiations are arranged by the DPE and facilitated by
12 “task force syndicates” organized by sector. Each enterprise is assigned to a task
force, which approves the MOU and evaluates how well the enterprise performed
against its targets. Each task force includes a convener and six members—rretired civil
servants, public sector executives, management professionals, and experienced
independent members. The task forces were formed to bring both technical expertise
and independence to the process (no current government member can serve on a
task force). Final MOUs must be approved by a high-powered committee, which also
assesses the performance of the enterprises and line ministries in meeting their

commitments.

Performance is evaluated by comparing achievements against the agreed annual
targets. It is measured on a five-point scale, ranging from excellent (1) to poor (5) for
each target area. Most enterprises typically receive scores between 1 and 2.
Performance incentives include monetary payments based on the scores, excellence
awards for the best performing enterprises, and excellence certificates for those with
a final score of 1.5 or better (awards have been presented in recent years by the prime
minister). The score is also taken into account in the evaluation and bonuses for
managing directors and other senior officers. The government has accepted the
recommendation of the Second Pay Revision Committee that the MOU performance
evaluation is one of the basic criteria for establishing performance -related pay and
variable pay, provided CPSEs sign MOUs with their parent ministries or holding

companies.
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1.2.4. Balanced Scorecard

Balanced Scorecard is a management/ monitoring tool based on the targets,
in which the development orientation of SOEs is represented by specific
indicators. The “balanced” meaning is that: Short-term goals must be in line
with long-term goals to ensure the balance between financial and nonfinancial
metrics, between indicators reflecting results with job performance, and
between extroverted and introverted activities.

Table 1.1. Balanced Scorecard
Source: R.S. Kaplan, 1996

Category Measurement Unit Solution Budget
FINANCE: Return on investment (ROI) Operating XXX
Profit maximization ROA, ROE working
Business value and | Residual Income (RI) capital
reputation acceleration | Solvency assessment

Economic value added (EVA),

etc
CUSTOMERS: Target sales, sales quality, sales Advertising, XXX
Response for | volume marketing, etc
customers with | Delivery cost, number of
competitive costs documents, delivery time
INTERNAL Targets on production Research and | xxx
OPERATION: manufacturing, work efficiency, development
Fast, accurate, management costs
effective A number of wrong, delay

document
EMPLOYEE: Skills, experiences Expenses for | xxx
Human resources Training costs in total costs, staff training,
development the effectiveness of the training reward
Information costs
development Expenditure and number of
Procedure times to develop management
improvement information system

Company welfare scale

Total XXX

1.3. Performance evaluation indicators

Evaluation indicators include financial and nonfinancial indicators:
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1.3.1. Financial indicators

Financial indicators are the traditional measures of company performance
based on financial report. For example, The New Zealand State-Owned
Enterprises Act requires SOEs to be “as profitable and efficient as comparable
businesses not owned by the government”. In Sweden, the government and
each SOE board agree annually on detailed financial targets, based on the
performance of internationally successful competitors. For example, the
national rail operator was required to match industry standards for returns on
equity, interest coverage, and minimum debt-to-equity ratios. Some countries
not only measure the financial performance of SOEs based on accounting
document, but also use market value coefficients, a.k.a asset growth factors.
The combination of these two measurement groups gives managers, leaders,
owners and markets a general assessment into financial performance in the
past as well as potential profit and growth of SOEs in the future.

Table 1.2. Performance evaluation indicators
Source: OECD (2016b)

Quantitative Qualitative
Financial | - Net interest margin - “Policy directed activities” (Bhutan)
- Economic value added (China) - Quality of risk management
- Net profit (India) (Indonesia)
- Financial ratios (Indonesia) - Transparency of budgetary
- Labour productivity (Korea) practices (Korea)

- Return on investment (Philippines)

Non- - Customer satisfaction index |- Quality of corporate governance
financial | (Bhutan) (Bhutan)
- Number of new products (China) |- Commitment to corporate social
- Project cost overrun (India) responsibility (India)

- Number of corporate events (India) |- Timely submission of reports to
- Achievement of “core business| regulators (Indonesia)
targets” (Korea) - Development of a gender equality

- Percentage of beneficiaries served | policy (Korea)

(Philippines) - Certifications indicating compliance
with international standards
(Philippines)
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1.3.2. Non-financial indicators

Non-financial indicators are applied for non-commercial SOEs with specific
programs and “special mandates”.

A number of new non-financial indicators have been applied to the assessment
of business practices, focusing on operations instead of finance, with the
following advantages: i) Facilitate forecast; ii) Closely link with corporate
strategy; iii) Seize invisible success factors (intangible assets); iv) Propose
better governance incentives. Nonetheless, the application of non-financial
indicators poses challenges such as the expenditure of application and
evaluation; lack of common denominator for measurement leading to the
subjective and inaccurate evaluation.

Table 1.3. Some new indicators on non-financial performance
Source: Robu, V., Vasilescu (2004)

Quality of management: The effectiveness of payment policy and
- The level of strategic implement management:

- The quality of strategies - Harmonization between management
- Management experiences acceleration policies and shareholders'

- The quality of the organizational vision | interests

- Management style - Payment policies based on performance
criteria

- The ratio between the payment of

management and labor force

Corporate culture: Quality of information system with

- Ability to attract and retain talented | shareholders:

employees - Prestige management
- Quality of labor force - Access management capabilities
- The quality of the reward system - Effect of shareholder relations

- The quality of personnel training | - Quality of published materials
programs
- Social and environmental policies

- Teamwork

1.3.3. SOE evaluation indicators:

Many countries establish guidelines on the use of indicators to assess the
performance of SOEs, in which measure the indicators is the most importance.
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Table 1.4: Korea SOE Performance Evaluation Indicators
Source: Economic Committee of the National Assembly (2014)

Categories Index Indicators
Strategy and Leadership Leadership of Management 3
Leadership Management and 4

administration

Social Responsibility 3
Strategy Vision and Development 3
Strategy
Action plan 5
Management Main business activities =~ Main business activities 15
system Effective management Organization and human 3
resources
Financial Management 3
Reward Management 3
Employee- manager 3
relationship
Operation Management 5
System
Management Main operation Main operation outcomes 20
outcomes outcomes
Customer Satisfaction Factors to be improved 5
Management efficiency  Labor productivity 5
outcomes Capital productivity 5
Labor cost 11
Financial result 4
Total 100

In Korea, Ministry of Finance established an assessment team consisting of
approximately 130 civilian experts. There are about 20 indicators out of 3
categories are evaluated, including leadership and strategy, management
systems and governance outcomes. Korean indicators are calculated
on a scale of 100 points, in which component index may have indicators
depending on the impact on the performance.
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Table 1.5. Performance evaluation dimensions under the Kenya

performance contract system

Source: Simpson, S.N.Y & Onumah, J.M. (2010)

Performance

Performance Indicators
Dimension
Finance/ Economy Compliance to agreed budget levels
(20%) Cost reductions/ saving

Profitability

Dividend

Efficiency in utilizing funds
Delivery service

Implementation of service delivery charter
(30%)

Customer satisfaction

Non- finance (10%)

Compliance to corporate/ strategic plans
Ensuring ISO certification

Management of idle asset

Operation (25%)

Policy and legal reviews on opertations
Information disclosure on products and services
Research and development

Project and program implementation

Innovative goods and services

Dynamic (15%)

Organizational capacity (skills development via training and
use of IT)

Innovations in service delivery

Employee satisfaction

Safety measures

Meeting statutory obliagation

Education on behavioral change (HIV/AIDS, etc)

Reducing corruptions
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1.4. SOE Risk Management
1.4.1. Objectives

Compared to the private sector, the assessment and risk management of
SOEs is not paid much attention because SOEs are often not under pressure
of bankruptcy or merger. 2

If SOEs pursue strategic objectives without risk assessment, they may create
a false impression of financial situation as well as performance, which may
lead to important strategic mistakes or financial loss to the State ownership
agency. As a result, many countries have applied SOE risk management
system with the following objectives:

- ldentify, manage, control and well report risks, including financial risks
and system risks, for example: risks of labour, risks of environment,
risks of tax., etc.

- Use the tool of corporate risk management to obtain the strategic
objectives

- Create value by reducing risks, enhancing profits

- Identify and prioritize in managing, responding to the main risks in
order to maximize the enterprise resources

- Manage the performance of enterprises via key risk indicators, risk
assessment standards

1.4.2. Risk assessment

If the SOE performance is not good, the Government has to face financial
risks. As a result, the Government should measure the risks, establish legal
regulations and implement risk management policies, especially SOE debt
management policies.

2 OECD (2014)
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Table 1.6 : SOE risk assessment for the economy

Source: World Bank (2014)

Categories Questions
- Are prices of the SOE in line with international benchmarks?
- Are prices of the SOE set at cost coverage?
Managerial
- Is the tariff- setting regime compatible for long-term viability of
independence

the SOE and compatible with private firms?

Does the government intervene in wage setting and hiring?

Relations with

Does the government provide direct or indirect subsidies or
explicit and implicit loan guarantees to the SOE not provided to
private firms?

Does the SOE provide special transfers to government?

government - Does the SOE reform uncompensated functions or incur cost
not directly related to its business objectives?
- Is the tax and regulatory regime in the industry the same for the
SOE and for private firms?
- Are SOE audits carried out by a reputable private firm?
Governance - Are comprehensive performance reports published on an annual
structure basis?
- Are minority shareholders’ rights effectively protected?
- Can the SOE borrow without government guarantee and at rates
Financial
comparable to private firms?
conditions
g - Is the SOE’s debt- to- asset ratio comparable to that of private
an

sustainability

firms in the industry?
Are the SOFE’s profits comparable to those of private firms in the

industry?

Does the SOE have sizable contingent liabilities, or is it a source

of contingent liabilities for the government, say, through

Other risk
guaranteed debt?
factors
- Is there a currency mismatch between revenues and debt
obligations?
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In OECD member countries, 88% of the countries report that rule for risk
management by SOEs are the same as, or similar to those applicable to
private companies.

Legal transaction usually clearly prescribe which entity is in charge of and
which method will be used for debt monitoring of SOEs; where the key data
sources is and which specific indicators used to track potential debts from
SOEs; which entity responsibles for collecting and analyzing debt data of
SOEs,.etc

Table 1.7: Examples of controls over SOE indebtedness
Source: World Bank (2014)

Brazil Canada Chile France Spain

Ex ante | The All Indebtedness | SOE borrowing
approval is | Treasury borrowing is one of three | capacity is limited by
required for | Board and debt | key SOE | the budget law. Debt
foreign reviews all issued by | performance | operations outsite the
borrowing SOE SOEs indicators annual operating plan
by SOEs corporate require monitored by | must be submitted to
borrowing authorizati the ownership | SEPI for prior

plans. on by the | entity. approval. Large SOE

Ministry of (more than US$ 1.6

Finance billion in assets) are

required to submit a
5 - year financial
management plan,
including a  debt
management plan, to

the minister of finance.

1.4.3. SOE risk management systems

In common practices, Board of Directors are in charge of identifying,
measuring and implementing SOE risk management; the Owner monitors the
implementation of Board in SOE risk management.

According to OECD (2016), most of countries report that their state audit
institutions perform audits of SOE in their jurisdictions. Audits may include
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reviews of SOE’s risk management systems as well as the state ownership
function for supervision of risk governance in the SOE sector.

For example, in France, Cour des Comptes may audit the state’s ownership
function, exercised by I’Agence des participations de I’Etat (APE), and the
audit can be made public. In most cases, audits are undertaken systematically.
Audits may be exercised by both financial and performance or one of two
things above. In cases where state audit institutions do not exercise direct
oversight over SOEs, they may nevertheless become involved in some cases
on an ad hoc or as- needed basis.

External audit is the subject of monitoring, providing useful insights into the
company’s main risk areas, pointing to weaknesses in internal controls and the
reporting process. In the case of a large company with a broad geographical
presence and multiple business units, the external auditors normally cover
those business areas that present the highest risks, and the audit can provide
useful information on risks of which the company’s management may be
unaware.

At the level of SOEs, risk management is the ability of the Boards and
managers to identify and prevents the risks.

According to OECD (2016), 42% of OECD members required large SOEs
to establish a specialised committee in risk management to oversee
implementation of the SOE’s risk management measures. In particular, the
recruitment and appointment of risk management specialists such as Chief
risk officers, Risk management units, Risk management curators at local level,
etc are very necessary. The following is an example of a risk management
framework in the Risk Management Committee (Deusche Bank, 2007):

- Risk Management Committee: Separating from the Audit committee,
Risk management committee should be independent which not
involving in the risk-making process, and has the function of managing
and supervising risks.

- Chief Risk Officer (CRO): The chairman of this commission is an
independent director who is not concurrently held by any chairman of
the Board of Directors or any director of any other committee. CRO has
the rights to report directly to the Board of Directors in order to improve
his function which is more independent, has better resources and is
involved in the decision-making process. Sound practices indicated
that the person in charge of this position will have open access to
the information of affiliates and subsidiaries in order to obtain more
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complete and comprehensive information about these companies.
This activity helps CRO can understand the potential risks of holding
companies as well as its subsidiaries and affiliates, helping to support
the risk management system.

- Risk management curator in each unit: Coordinating risk management
activities according to each category and culture of risk management.
The risk management curators should be trained and guided on the
risk assessment in accordance with the enterprise risk management
framework.

According to OECD (2016), 52% of OECD member countries required the
SOE Board of directors to establish the internal risk management system (via
laws, regulations and clear policies); 42% of reporting countries required large
SOEs to establish a specialized board committee to oversee implementation
of the SOFE’s risk management measures; 18% of countries required large
SOEs have to hire external professional risk management specialist.

Corporate governance required that SOEs should follow similar risk
governance practices as listed enterprises in spite of the fact that SOE risk
management can be weaker due to management quality, Board’s capacity
and improperly State owner rights.

In term of risk management implementing and monitoring, international
practices are diversity because of the variety of regulations in difference
countries. There are 3 main models of agencies which are in charge of risk
management in SOEs:

i) Audit Committee of Board takes responsibility of risk management
function.

i) Risk management committee is established by the Board
i) Board of Directors directly implement risk management function
Tasks of relevant parties:

- SOE Ownership agency/ Share holders: Monitors the compliance of
SOE at least once a year through reports that clearly identify the status
of the entire State portfolio, including the ability to manage financial and
non-financial risks. This content should be presented in an aggregate
report on SOEs submitted to the National Assembly annually.

- Board of Directors: Monitors risk management activities; determines
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the level of risk appetite, financial objectives and capital adequacy
ratio (as a basis for the Executive Board).

- Audit Committee (Or Risk Management Committee of Board):
Monitors the appropriateness of internal controls, the development
and implementation of risk management models and policies, the risk
profile. The committee includes independent members having good
understanding of corporate finance and must be chaired by a non-
executive member.

- Management and Chief Executive: Responsibles for risk management
implementation; manages and monitors enterprise risk profiles, plays
a pioneering role in promoting risk culture, raises risk knowledge and
sharing; analysis risks before making major decisions.

- Internal Audit Unit: Monitors the internal control systems, risk
management process; assesses risk exposure, and investigates
specific issues. Belonged to the Boards and independent with the
Management, internal audit unit can make high-level decisions, protect
the organizations against risks and upgrade control systems

- Finance Department (Chief Financial Officer and Controller): Proposes
internal control, risk management, and accounting policies and
implement them, as well as prepare financial statement and other
periodic reporting.

1.4.4. Key risk indicators

Key risk indicators (KRI) are metrics forecasting on the risks at present or in
the future, in order to provide an early signal of increasing risk exposure in
various areas of the enterprises.

Enterprises should develop specific KRI about events and trigger points
which can refer to the issues related to internal operation or external hidden
risks, provide information for the Management and the Boards to consider in
strategic implementation.

In some cases, these indicators may represent not only risks, but also potential
opportunities. Sometimes, a single KRI of an event which was analysed in
multidimention can make risks into opportunities.

1.4.5. Risk Assessment Techniques

Developing Assessment Scales:
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Most of enterprises define scales for rating risks in terms of impact,
likelihood, and other dimensions. These scales comprise rating levels and
definitions that foster consistent interpretation and application by different
constituencies. The more descriptive the scales, the more consistent their
interpretation will be by users. The trick is to find the right balance between
simplicity and comprehensiveness.

Scales should allow meaningful differentiation for ranking and prioritization
purposes. Five point shaces yield better dispersion than three point scales.
Ten point scales imply precision typically unwarranted in quantitative analysis
and assessors may waste time trying to differentiate between a rating of 6 or
7 when the difference is inconsequential and indefensible.

The scales should be customized to fit the industry, size, complexity and
culture of the organization. Here are some examples:

Impact:

Impact refers to the extent to which a risk event might affect the enterprise.
Impact assessment criteria may include financial, reputational, regulatory,
safety, security, environmental, employee, customer and operational
impacts,. etc

When assigning an impact rating to a risk, assign the rating for the highest
consequence anticipated.

For example, if any one of the criteria for a rating of 5 is met, then the impact
rating assigned is 5 even though other criteria may fall lower in the scale.

Likelihood:

Likelihood can be expressed using qualitative terms (frequent, likely,
possible, unlikely, rare) as a percent probability or as a frequency. When using
numerical values, the relevant time period should be specified such as annual
frequency or the more relative probability over the life of the project or asset)

There are three approaches commonly used to estimate probabilities:

(i) use relevant data to identify events or situations that have occurred in the
past and forecast which probabilities may be derived in the future;

(ii) forecast the probability via forecasting techniques;

(iii) use expert judgment to estimate the probability for a systemic and
well-structured risk.
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Vulnerability:
Vulnerability is based on the result of impact and likelihood assessment above.

The more vulnerable the entity is to the risk, the higher the impact will be if
the event occurs. If risk responses including controls are not in place and
operating as designed, then the likelihood of an event increases.

Assessing vulnerability allows entities to gauge how well they are managing
risks. Vulnerability assessment criteria may include capabilities to anticipate
events such as scenario planning, real options, capabilities to prevent events
such as risk response in place, capabilities to respond and adapt quickly as
event unfold, and capabilities to withstand the event. Other factors can also
be considered such as the rate of change in the industry or organization.

There is no one- size- fits- all assessment scale. Every entity must define
scales to meet its needs.

Speed of onset:

Speed of onset refers to the time that elapses between the occurrence of an
event and the point at which the company first feels its effects. Knowing the
speed of onset is useful when developing risk response plans.

Risk maps:

Risk map (heat map) are usually two- dimensional representations of
impact plotted against likelihood. Risk mapping is developed to provide a
comprehensive list of risks and prioritize risk to be handled.

Where enterprises have defined impact scales for both opportunities and
risks, they may plot risks on a map. This allows a direct comparison of the
highest rated opportunities and risks for consideration and prioritization.

The result of the risk assessment process then serves as the primary input
to risk responses whereby response options are examined (accept, reduce,
share or avoid), cost- benefit analyses performed, a response strategy
formulated, and risk response plans developed.
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2. CURRENT SITUATION OF MONITORING AND EVALUATION
OF SOE PERFORMANCE IN VIETNAM

2.1. The monitoring of SOE’s performance

“The ineffective inspection, examination, monitoring of state ownership
entities and internal control is one of the causes leading to violations in the
management, and use of state capital and assets in SOEs.” [According
to a report of the National Assembly’s Supervision Delegation in 2018 on
the monitoring results of the implementation of policies and laws on the
management and use of state capital, assets and the equitization of SOEs in
the period 2011-2015.]

Violations in the management and use of state capital and assets in SOEs
have taken many consequences. Some evidences of losses derived from the
poor monitoring, inspection and evaluation of SOEs are as follows:

The business performance of SOEs is not lower than the average of corporate
sector, but it does not meet expectation given its huge control of national
resources. In fact, total profits and profit margins of the entire SOE sector had
declined in 2011 -2016 (return on equity declined 39%, return on total capital
decreased 30%).

The consolidated financial statements for 2016 fiscal year show that 23 out
of 91 parent companies of State Business Groups and General Corporations
accumulated losses of more than VND 17 trillion.

Heavy losses, resulting in the loss of state assets invested in business, have
not only weakened SOEs but also created negative impact on the economy
and reduced confidence in economic policy. Only the industry and trade
sector itself has identified 12 major projects, enterprises with total investment
of VND 63 trillion that accumulate losses of VND 16 trillion.

Beside, State Business Groups and Corporations have invested VND ftrillions
to non-core businesses and have not fully withdrawn from these ineffective
investments. Some project’s current value is lower than investment value.

In this section, the Report will provide underlying causes of ineffective
monitoring of state ownership agencies, accordingly, suggest policy
recommendations in order to renovate the monitoring of state ownership
agencies, including the National Committee for management of State Capital
at enterprises.
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2.1.1. Regulatory framework

The review of current legal documents on the performance monitoring in wholly SOEs
and the monitoring of state capital in multi-owned enterprises has revealed following

issues:

(1) Current legal framework has sufficiently regulated on authority, the subject and

object of monitoring

(2) However, the contents/definition/scope of monitoring of state ownership

agencies have been not unified and integrated.

(3) The detail guidance on the monitoring method, tools of state ownership agencies
are not clear, which lead to difficulties, confusions in implementing, negatively affect

to monitoring activities.

Law No. 69/2014/QH13 on management and utilization of state capital
invested in the enterprise’s manufacturing and business activities stipulates
4 key contents: i) state investment in enterprise (Article 51); ii) management
and utilization of capital, asset in wholly SOEs (Article 52); iii) management
of state capital invested in join-stock company and multiple-member limited
liability company (Article 53); iv) restructuring of state capital in enterprises
(Article 54).

For monitoring subjects:

- National Assembly: shall take control of investment, management
and utilization of state capital in enterprises in accordance with
legal regulations and laws on the National Assembly’s supervision
activities; review the report of the Government on the current status of
investment, management and utilization of state capital in enterprises
that take place in the prior year. The Standing Committee of the
National Assembly shall have the right to request the Government,
Prime Minister and other governmental cadres to clarify and answer
any question about investment, management and utilization of state
capital invested in enterprises.

- The Government, Prime Minister shall organize the inspection and
supervision of the formulation, issuance and implementation of policies
and laws on investment, management and utilization of state capital
in enterprises; the implementation of rights, responsibilities of the
owner’s representative agency; outcome of manufacturing, business
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activities, and preservation and development of state capital invested
in enterprises.

Ministry of Finance: shall advise, suggest solutions for the owner’s
representative agency on investment, management and utilization
of state capital invested in enterprises; Annually collect, propose
and suggest solutions and measures to investment, management
and utilization activities of state capital in enterprises throughout the
country, which shall be then reported to the Government.

Ministries, ministerial-level bodies shall carry out the inspection and
supervision of investment, management and utilization of state capital
invested in enterprises within their powers and duties.

State owner’s representative agency

v/ Shall exercise the monitoring, inspection and supervision on the
investment, management and utilization of state capital invested
in enterprises; efficiency in manufacturing, business activities, and
preservation of development of state capital invested in enterprises;
implementation of rights and responsibilities of managers,
auditors and representatives of state capital share; Compliance
with policies and laws; Investment, capital divestment, profits
distribution and collecting dividends in joint-stock companies and
multiple-member limited liability companies; Conformance to any
requests and alerts from State management agencies, inspection
and audit agencies, and the owner’s representative agency relating
to investment, management and utilization of state capital invested
in enterprises.

v' Shall warn of and handle any problem that has been detected during

supervision, examination and inspection process; Requesting the
full implementation, and send the timely petition and warning
pertaining to investment, management and utilization of state
capital invested in enterprises to state management agencies,
inspection and audit agencies; impose or request, within its
delegated authority, imposition of penalties for managers, auditors
and representatives of state capital share, who have committed
violations against regulations on investment, management and
utilization of state capital invested in enterprises; Submit to the
Ministry of Finance annual summary reports on investment,
management and utilization of state capital in enterprises
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established under their decision or managed under their delegated
authority.

Wholly SOEs shall carry out the internal supervision over the
followings: Outcome of manufacturing and business activities, and
preservation and development of state capital invested in enterprises;
implementation of rights and responsibilities of managers, auditors
and representatives of corporate capital share; Capital investment
and divestment, and distribution of profits and dividends in joint-
stock companies and multiple-member limited liability companies;
Compliance with policies and laws on enterprises; Other contents as
requested by the owner’s representative agency.

The Board of Members or the President of the enterprise shall timely take
preventive measures against any risk to the safety of management of
capital and assets in enterprises with reference to the result of internal
supervision; strictly follow requests and warnings from supervision
and inspection agencies.

Figure 2.1: SOE’s monitoring subjects
Source: Authors
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In accordance with Law No 69/2014/QH13, the Government has issued
supporting guidance, including detail guidance on SOE’s monitoring:
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With respect to the exercise of rights and responsibilities on the
monitoring, examination and inspection of the management, utilization,

preservation and development of capital, implementation of strategies
and development plans, recruitment, salary and remuneration of SOEs:
Decree No 87/2015/ND-CP dated in 06/10/2015 on the monitoring of
state capital invested in enterprises; financial supervision, evaluating
business performance and financial information disclosures of SOEs
and State invested enterprises; group of decrees on management
of officer, employee, salary and remuneration (including Decree No
97/2015/ND-CP; Decree 51/2016/ND-CP, Decree 52/2016/ND-CP,
Decree 106/2015/NB-CP, Decree 53/2016/ND-CP).

Regarding evaluation of business performance of SOEs; evaluation
of the level of accomplishment of tasks in the management and
administration of SOE managers, inspectors: Decree No 87/2015/Nb-
CP dated in 06/10/2015 on the monitoring of state capital invested
in enterprises; financial supervision, evaluating business performance
and financial information disclosures of SOEs and State invested
enterprises; group of decrees on management of officer, employee,
salary and remuneration (including Decree No 97/2015/NB-CP; Decree
51/2016/ND-CP, Decree 52/2016/ND-CP, Decree 106/2015/ND-CP,
Decree 53/2016/ND-CP).

Regarding the monitoring of state capital in join-stock company and
multi-owner limited liability company: Decree No 106/2015/ND-CP
dated in 23/10/2015 stipulates in detail about the decentralization of
authorization and decision making rights; co-directing and number;
evaluation; appointment, re-appointment, dismissal; Reward
and disciplinary measure; nomination, dismissal or appointment;
Retirement and dossier management for representatives of state
capital in enterprises where the State controls over 50% of the charter
capital. Decree No. 91/2015 / ND-CP and Decree No. 32/2018 / ND-
CP provide detailed guidance for state owner’s representative agency
on state capital invested in joint stock companies, multi-owners
limited liability companies (Article 36); representative of state capital
(Article 37); transfer of state capital (Article 38); the transferring method
of state capital (Article 38a); transfer of right to purchase shares and
right to contribute capital (Article 38b); collecting transfer fees, profits,
dividends at joint-stock companies, multi-owner limited liability
companies (Article 39).

Regarding the relationship between state ownership agency and SOEs,
including monitoring, The Government has promulgated Decrees
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which approved the Charter of SOEs established by Prime Minister;
state ownership agencies issued Decision which approved the Charter
of their belonging SOEs.

With respect to the definition and scope of monitoring, currently there are
some conflicting regulations, for instance:

e According to the Law on monitoring of National Assembly and
People Committee, Monitoring is defined as: The monitoring
subjects supervise, consider and evaluate activities of agencies,
organizations, individuals, which subjected to monitoring, in
complying with the Constitution, laws on the exercise of their
duties, rights within their own authorities or requesting authorized
agency to take necessary actions.

e Law No. 69/2014 / QH13 (Article 42.2.k) provides that the state
owner’s representative agency shall “monitor, examine and inspect”
the management and use of capital at enterprises. In other words,
the law separates monitoring and inspection function.

e While the Decree No.87/2015/NB-CP stipulates that: Financial
supervision means the monitoring, examination, inspection
and evaluation of financial issues, the compliance with financial
regulations. Besides, there are other concepts:

v' Direct supervision refers to the inspection and examination
directly carried out at enterprises. Indirect supervision refers to
the monitoring and checking of current state of an enterprise
through financial statements, statistical and other reports
provided for by legislation and the ownership representative
agency.

v Pre-supervision refers to review and examine the feasibility
of short-term plans, long-term investment projects, plans for
raising capital, projects and other alternatives of an enterprise.
In-process supervision refers to the monitoring and inspection
of the implementation of plans and projects of an enterprise, the
observance of the provisions of the law, and the representative
agency during implementation plans and projects. Post-
supervision refers to the examination of business operating
performance on the basis of periodic reports, and the results
of the representative agency’s compliance with laws, company
charter or provisions of laws.
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2.1.2. The current situation of monitoring
¢ Monitoring agencies are numerous and lack of accountability

Law No. 69/2014/QH13 provides that the owner’s representative agency
shall be responsible for supervising 100% SOEs and the management of the
state capital in the multi-owner enterprise. Law No. 69/2014 / QH13 does not
provide for the supervision responsibility of ministries and ministerial-level
agencies, but only regulates the responsibility of examination and inspection
of investment activities, management and use of state capital at enterprises
within ministry’s duties and authorities.

However, in fact, the Charter of SOEs, for instance the Charter of State
Business Groups, still promulgate that relating ministries have “coordinating
supervision” role.

For example, Ministry of Industry and Trade (MOIT) is the ownership
representative agency responsible for Petrol Vietnam (PVN). The MOIT plays
as a focal supervising agency in monitoring, supervising, examining and
inspecting on behalf of the state owner. Other relating ministries, such as MOF,
MPI, MOLISA, MOHA shall coordinate in implementing monitoring function in
relating fields, such as: financial supervision, investment, implementation of
strategy and goals, human resources, recruitment and remuneration, salary
policy, etc.
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Figure 2.2: Monitoring agencies of State Business Groups: the case of PVN
Source: Decree 07/2018/ND-CP on the Charter of PVN
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Given its current supervising model, there are some confusing problems on
the monitoring mechanism of owner’s representative agency, listed as follows:

Firstly, the supervision contents are divided into many different components
based on relating fields of coordinating Ministries. As a consequence, there
could be some inconsistency in the overall supervision contents.

Secondly, The coordinating responsibility in supervising SOEs is not clearly
defined between owner’s representative agency and relating ministries,
especially the responsibility of each ministry in reporting results in related
fields. Therefore, it could hinder and reduce the effectiveness of each
supervising content.

Thirdly, the coordination mechanism has many limitations. In essence, the
supervision should be based on regular and continuous basis of monitoring,
inspection and evaluation. Therefore, ministries are supposed to participate
regularly and continuously in the monitoring and evaluating process in order
to ensure the effectiveness of supervision. In addition, they must keep close
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contacts and share information with the owner’s representative agency.
However, in fact, they were unable to do that requirement. Currently, the
coordinating popular method is that the owner’s representative agency
conduct meetings or set up delegations to supervise, inspect and evaluate
enterprises, which may invite representatives of related agencies to comment
or collecting documents after the meetings, etc.

More over, there are some overlaps in monitoring, examining and inspecting
due to ambiguous regulations. Many government agencies carry out
monitoring activities in their assigned fields.

In general, it could be seen that the monitoring function in SOEs is quite
fragmentary in term of implementing responsibility and it leads to following
consequences:

v Dilution of responsibility when no agency is fully responsible for
supervising SOEs.

v" No authority has authority and ability enough to monitor and
evaluate the business in a comprehensive and effective manner.

v The enforcement and effectiveness and of supervision are poor
because someenterprises donotcomply withtherecommendations
and directions of the supervision and inspection committee.

According to current regulations, MOF shall act as the focal point for
synthesizing, recommending and proposing solutions on investment,
management and use of state capital at enterprises throughout the country
in order to report to the Government. However, in fact, MOF is just a focal
entity in gathering and synthesizing reports.

This decentralized supervision model and mechanism create heavy burdens
for both SOEs and the supervising authorities. Regarding SOEs, they are
under pressure of being supervised by many agencies. For supervising
agencies, the lack of coordination and sharing of information cause work
overload, resulted in poor quality and ineffective monitoring. Despite of many
supervising agencies, there is no single agency which have full understand
and updated information on the current stats of enterprise.

Whenever it is necessary to grasp the current situation of enterprise, the
supervising agency collects information by asking SOEs for reports or
sending delegation to supervise. This way is not only costly in term of time and
negatively affect the state management functions of the ministries but also
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is ineffective. A number of serious violations of State Business Groups and
General Corporations were not detected until the Government Inspectorate
and State Audit took over.

In addition, ministries have their own SOEs and must perform supervising
functions so each ministry issues its own supervising regulation for their
SOEs. This may reduce the uniformity and standards of SOEs’ supervision.
SOEs which have similar size and roles, even operating in the same field,
industry but they could be subjected to different regulations and practices of
monitoring and evaluation because they belong to different ministries.

e The lack of updated and reliable information on state asset
invested in enterprises

Currently, there has been not a unified, updated, appropriate information
system on state equity, assets invested in enterprises as well as the full list of
enterprises which have state investment.

In a whole country, the MOF, on behalf of the Government, conduct an annual
report on the investment, management and use of state capital invested in
enterprises, which submit to the National Congress. The report has statistics
on the number and some basic financial indicators of 100% SOEs and
enterprises which has more than 50% of state shares in the previous year.

However, there are some inconsistencies between statistics of the MOF
report (since 2011) and those of other government agencies, such as General
Statistics Office (GSO). Each reports and their statistics have quite significant
differences in term of the number of multi-owner enterprises which have more
than 50% of state shares. In addition, statistics on the enterprises, which
have less than 50% of state shares, are rarely found in any reports.

The causes are:

- Firstly, there is not any government agency which have enough
authority and capability to collect a full list of enterprises which have
state investment.

- Secondly, enterprises or state representatives at enterprises collect
information according to administrative reporting regime and then
report to state authority. Therefore, if only a certain percentage of
enterprises and state representatives or some intermediary agencies
(eg. ministries, provincial people’s committees) do not report, it could
lead to a big distortion in the overall statistic of the entire SOE sector
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in the whole economy. 13

- Thirdly, due to many subjective and objective reasons, state ownership
representative agencies pay much more attention in 100% SOEs than
they do in multi-owner enterprises which have state shares, including
the management of information and statistics.

Regardless of the causes, the lack of a unified, completed and updated
database on state capital and assets invested in enterprises as well as a
complete portfolio of enterprises which have state investments, could pose
challenges for state owner. The State owner do not have access to sufficient
information in order to implement the monitoring function effectively and
make timely appropriate adjustments.

Given the ultimate interest of state owner, the study suggests that State do
not have sufficient access on updated, completed, accurate information on
the management and use of state capital invested in enterprises and it could
lead to the failure in utilizing, exploiting even missing or wasting a significant
potential part of state resources.

¢ The effectiveness and enforcement of supervision are limited, the
implementation of supervision has many drawbacks:

It is widely recognized that each step in the monitoring process (goal setting,
reviewing, monitoring and evaluating, disclosing) needs to be designed,
implemented and enforced effectively to ensure a close and effective
supervision. In Vietnam, the law and the real implementation have conducted
all steps of the monitoring process in accordance with international practices,
but the implementation method is still limited and inadequate.

Details are:

- The assignment of objectives, missions has not created appropriate
pressures on SOEs to increase their business performances

In line with the provisions of Law 69/2014/QH13, the owner’s representative
agencies approved the charter of their own established 100% SOEs. For
SOEs which established by the Prime Minister, their charters were submitted
to the Government for approval. The charters specified SOE’s functions,

3 For example, according to Government annual reports, there are usually around 300
enterprises which have state shares but according to GSO statistics, there are more than 2000
of those enterprises.

131



missions, core business lines, approved 5 years strategy and business plan
and the annual production and business plan.

In facts, the state owner’s representative agencies do not actively set
objectives for 100% SOEs. They mostly just approve objective plans
submitted by SOEs themselves. In general, the state ownership agencies
do not actively, specifically develop a clear ownership policy, strategy and
targets for their enterprises.

According to some surveys, planned targets proposed by SOEs, are easy to
achieve and basically are “higher than previous year”. Easy objectives could
not motivate and create pressures for SOEs to utilize their use of state capital
in particular, and the overall performance in general.

The main reason is because the state ownership agencies do not have
sufficient material resources and staffs who specialized in researching,
developing strategy for SOEs. It should not forget to mention that in some
cases, state ownership agencies carelessly approve SOE’s proposals without
taking into account accurate information. There is a recent striking example:
Ministry of Information and Communication approved some investment
projects which later create heavy losses of state capital.

Regarding the form of task assignment, the owner’s representative agency
shall make approval decision for SOE’s proposal of objectives, duties,
strategy and business plan. For SOE established by Prime Minister, the Prime
Minister promulgate approval decision for enterprise’s 5 years business plan
after having appraisal of MPI. In general, this form of task assignment ensures
enforcement requirements. However, study on approval decisions shows that
there is a lack of detailed provisions on the responsibility for accomplishing
objectives, tasks, and, in particular, very few explicit provisions on the
handling mechanism with failed fulfilment of objectives, tasks.

- The work of monitoring, inspecting and urging enterprises to fulfill
their assigned objectives and tasks does not meet requirements:

The biggest shortcoming is that the monitoring on enterprise’s performance
in fulfilling objectives, missions is a mere formality. The monitoring of state
owner’s representative agency mostly bases on periodical reports, without
close, timely interactions.

Due to the lack of supervising tools, direct monitoring and mostly bases on
periodical reports (half year and annual reports), so the owner’s representative
agencies do not have an updated insights on the real situation of enterprises,
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especially the current implementation of business plans, investment projects
and decisions assigned by state owners.

This is the institutional cause for a current situation where state owner’s
representative agency can not promptly identify, warn and propose measures
to deal with delayed and ineffective projects, thus causing loss of state capital.

- Regarding effective auditing of enterprises:

According to the provisions of Article 60 of Law 69/2014 / QH13, enterprises
must audit their annual financial reports. Before and after the audit, the annual
financial report must be sent to the owner’s representative office, the finance
agency of the same level and the State management agency as prescribed
by law.

More specifically, Article 37 of the Law on Independent Auditing stipulates
that SOEs must be audited for annual financial reports (except SOEs relate to
national secret list). Enterprises which implement national important projects,
group-A projects funded by state capital, must be independently audited for
finalization report of completed project (except for projects relate to state
secret list). Enterprises invested by State and other state-funded projects
must be audited for annual financial report or finalization report of completed
project.

Besides, a part of SOEs is being subjected to State Audit in every year.

Therefore, regarding legal regulations, almost SOEs have to conduct
independent audit as recommended by international best practices on
corporate governance.

The more problematic issue is the quality of independent audit of SOE’s
financial report. In facts, there are cases where independent audit could not
identify company’s violations only to be found later by State Audit .

- The monitoring by information disclosure and transparency is still
limited:

The Government issued Decree No. 81/2015/ND-CP on SOE disclosure.
However, regarding the implementation of the Decree, as of 31/12/2017,

14 The 2017 overall State Audit report shows that 201 enterprises belong to 27 State Business
Groups, General Corporations were found to have mistakes in accounting and declaration of
state budget obligations. The report proposed to raise budget revenues of about VND 9,400
billion and USD 420,000.
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there were 275/584 SOEs implementing information disclosure according to
Decree No. 81/2015/ND-CP. 309/584 enterprises have not implemented or
implemented inadequately. The disclosure of SOEs is lacking in transparency,
sometimes it is just a mere formality.

According to regulations, SOEs and SOE’s daughter companies shall disclose
information on their websites and concurrently send disclosure report to the
owner’s representative agency and MPI as required.

Of about 309/584 enterprises which have not disclosed information or
disclosed incomplete information, there are irrigation, agricultural, forestry
and lottery SOEs in provinces. There are also some large enterprises, such
as SBIC (Ship building industry Corporation), VEC (Vietham Expressway
Corporation), Vinafood1, AGRI Bank, SOEs belong to the Ministry of Culture,
Sports and Tourism, etc that have not sent information disclosure reports to
MPI as requested by the Decree No. 81/2015/ND-CP. Some SOE’s wholly-
owned subsidiaries, including PVN (01 subsidiary), VINACHEM (2 subsidiaries),
VINACOMIN (5 subsidiaries), Vietnam Rubber Group (4 subsidiaries), have not
disclosed information in accordance with the Decree No. 81/2015 / ND-CP.

Most of enterprises have not fully implemented regulations on disclosure of
information, such as: SOEs do not decentralize authority and responsibility
of related individuals and departments through internal regulations on
information disclosure; failing to fully report or honestly represent the state
ownership agency in order to supervise and urge the information disclosure;
failing to send information about the state legal representatives, or information
about the person in charge to disclose information to the Ministry of Planning
and Investment for coordination; there is no website as well as no particular
section on information disclosure as required by regulations.

Regarding state owner’s representatives agencies, they also do not
excellently conduct the information disclosure tasks. According to Point 2.a
of Articles 22 of Decree 81/2015/NB-CP, “The online portal of state owner’s
representative agency must has a specific section for information disclosure
of enterprises. The state owner’s representative agency has responsibility
to disclose enterprise’s information in timely manner and to ensure easy,
convenient accessibility.” Despite of that, as of 31/12/2017, there were only
6/15 Ministries and Ministerial level agencies' , 8/63 provinces, cities and

5 15 Ministries and ministerial level agencies which have performed ownership functions at
SOEs.
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6/6 State Business Groups, which are subjected to the regulation, fulfilled
the requirement of creating an information disclosure sections in their online
portals.

Therefore, overall there are only 20/84 state ownership agencies, which
account for 23,81%, that carry out the above regulation on information
disclosure. Most of state representative agencies do not strictly implement
the regulation on information disclosure in Decree 81/2015/NB-CP. For
example: they do not have a disclosure section in the website; do not
supervise, examine, monitor and handle violations of information disclosure
of their belonging SOEs; do not report to or consult quickly with MPI when
they have difficulties, troubles in implementing regulations.

Although Article 23 and 27 of Decree 81/2015/ND-CP clearly state about the
disciplinary measures for violation of regulations on information disclosure,
in fact there are not any individuals, agencies or organizations subjected to
these measures.

Figure 2.3. The compliance status of regulation on SOE’s information disclosure
Source: MPI (2018)

Fully disclose of information Incompletely disclose of information

State ownership agencies 2064

100% SOEs 275 309
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2.2. Current situation of the evaluation of SOE’s performance

In the period 2011-2016 6, the business performance of 100% SOEs did
not meet expectation, given their potential abundant resources. Total assets
and equity increased significantly (assets increased by 45.8% and equity
increased by 92.2%) but total revenue, before tax profit and contributions to
state budget experienced a slow increase (annual growth of contribution to
state budget was only 3% which made up to 18% for the whole period). It is
worth noting that total debts have risen rapidly, about 26% in comparision
with the debt level in 2011 (from VND 1292,4 trillion to VND 1628,6 trillion). In
additon, SOEs have not played role as a market leader in the economy as well
as have not promoted the development of other economic sectors to drive the
economic development. Some SOEs have not strictly implemented business
plans which lead to poor business performance, low labor productivity 7.

Some public utility SOEs do not have sound business performance. They
have many difficulties and generate losses. Moreover, public utility SOEs
heavily depend on subsidies and prices regulated by state. They are also
unable to mobilize capital for production and business activities. Some do
not clearly separate solely business activities and public utility services.

These signals raise alarming warn about the operation performance of SOEs
and they require us to supervise, review the evaluation of SOE’s performance.
In this section, we will summary the criteria and mechanism of evaluation of
SOE’s performance. Some challenging issues and drawbacks will also be
analyzed.

2.2.1. Evaluation criteria are not comprehensive and evaluation
mechanism is mostly administrative, closed, lack of involvement of
external independent agencies

According to Decree 87/2015/ND-CP, evaluating criteria for SOE’s
performances include:

- Criterion 1: Revenue

6 According to Monitoring Report of Supervison Delegation of National Congress in 2018 on
the implementation of policies and law on the management and use of state capital and assets
at enterprises and the equitization of SOEs.

7 The business performance of many SOEs was lower than previous year due to negative
impacts of economic crisis; the fall price of energy, raw material inputs as well as weaknesses
of corporate governance. Some large State Business Groups also had poor performances, such
as PVN,TKV, VRG etc.
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- Criterion 2: After-tax profit and after-tax profit ratio on equity.
- Criterion 3: Overdue debts, ability to pay due debts.

- Criterion 4: Ability to comply with the law on investment, management
and use of state capital invested in enterprises, the tax law and other
contributions to state budget, regulations on financial report and
financial monitoring report.

- Criterion 5: Performance of supplying public utility products and
services.

The evaluation of SOE’s performance and the ranking of enterprises also
consider other basis, such as:

- The development investment plan, the annual production and business
plan, the annual financial plan;

- The half year and annual results of the implementation of plans
- Six (06) months, annual financial reports;
- Results of financial supervision;

- Besides, the evaluation also takes into account other arising problems
which may affect the results of implementation of development
investment plans, production and business plans and financial plans.

It can be seen that these criteria are quite simple. In general, assessment bases
primarily on comparison between the plan and the actual implementation
along with some financial indicators. Other important issues such as progress
of equitization, divestment of state capital, the implementation of ownership
functions at enterprise, the satisfaction level of customers, corporate
governance efficiency, sustainable business, social responsibility, innovation,
labor productivity ... have not been taken into consideration for evaluation
and ranking of enterprises.

The contents of supervision, examination and inspection of SOEs only focus
on business objectives, financial status, investment, corporate governance,
implementation of ownership functions, tax and other public utility obligations.
It is found that there is not any sustainable and innovative factors used for
evaluation. The technology level, corporate social responsibility, competition
impact, customer satisfaction, environmental impact, etc. are not included
in evaluating criteria. In addition, given the coming era of Industry 4.0, State
owner should also take into account other technological factors, such as
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technology development, innovation and readiness for industry 4.0.

Regarding the assessment and ranking of enterprises, according to current
regulations, enterprises submit an annual evaluating and ranking report to
owner’s representative agency. Then, the representative agency shall review
and publish the ranking of enterprises. MOF also give advisory comments on
the ranking of enterprises for the owner’s representative agency.

On the one hand, this evaluation mechanism is overly bureaucratic and lack
of engagement of an owner’s representative agency. On the other hand, it is
quite self-contained mechanism, which could lead to the lack of objectivity
in evaluating and ranking. There is also a lack of involvement of external
independent organizations.

The report mechanism also has many shortcomings. The compliance of
enterprises and some owner’s representative is not good. They submit
financial reports later than deadlines and do not ensure enough contents
as prescribed. According to MOF in Document No.211/BTC-TCDN dated
06/01/2017 reporting to the Prime Minister on the implementation of the
financial monitoring report in the first 6 months of 2016 of ministries and
provinces, as of 31/12/2016, there were still 31 representative agencies which
did not submit the financial monitoring report in the first 6 months of 2016
to the MOF. The MOF also clearly pointed out that among above mentioned
31 agencies, there were 9 ministries, ministerial-levelagencies, government
agencies and 22/63 provinces did not submit their reports. For ministries and
provinces which already submitted their reports, most of them missed the
deadline, even later than a reminding note issued by MOF in November 3rd,
2016. There were only 10 agencies that made report before 31/8/2016.

The MOF reviewed reports of state’s owner agencies and found that some
agencies submitted incomplete financial monitoring report, which did
not cover some contents: some reports had Table No.03 in Circular No.
200/2015/TT-BTC but did not comment on the financial status of enterprise in
accordance with the provisions of Article 9 of Decree 87/2015/ND-CP, or did
not attached monitoring report of each SOEs; did not give clear statement
and conclusion: “Safe” or “ Having signs of financial insecurity”; did not have
enough data of enterprises, etc.

2.2.2. Owner’s representative agencies do not have updated information
system for regular monitoring

According to good practices, owner’s representative agencies shall have a
regular monitoring mechanism in order to keep pace with progress, prospect
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for achieving objectives, identify challenges, opportunities and response to
potential risks. In addition, the regular monitoring also help to reveal poor
performance and fundamental chances of SOEs. To be able to monitor on a
regular basis, owners and SOEs could set up online monitoring information
system which reports basic financial indicators or they could rely on monthly
meetings, weekly reports.

However, in Vietnam, the regular monitoring of SOEs has not been paid
much attention. Many owner’s representative agencies mostly depend on
bureaucratic report regime which conduct semi-annually or annually. The
disadvantage of this reporting mechanism is the lack of objectivity and
updated information. The bureaucratic procedures involved in the drafting,
submission, processing, and response of documents also increase delays
in addressing important business issues. This is particularly significant
when state owner’s representative agencies such as ministries and province
people’s committees are already overloaded with huge amount of documents
relating to their state administrative management activities. In many cases,
enterprise must ask the state’s ownership agency for advice in order to deal
with urgent business issues. But when the agency replies, the business
opportunity has already missed or the consequences already occurred.

2.2.3. SOE’s benchmarking

The evaluation and ranking of SOE’s performance base on a mere
comparison between plan and actual implementation. This is only absolute
performance or absolute efficiency. A SOE can achieve it’s business plan but
it does not mean that the company has a relative efficiency, which means
a high efficiency in compare with peer companies in the market. Long-
term relative inefficiencies will negatively affect company’s competitiveness
and cause losses. Therefore, SOEs should identify similar local, regional
and even international competitors in order to benchmarking it’s business
performance. Even SOEs which purely do business in public utility sector,
can still benchmark itself against similar companies in the same industry in
other regions or foreign countries.

Currently, Vietnam is not having any regulations that require SOEs to
benchmark themselves against peer companies in same industries, sectors.
Only research think-tanks seems to be interested in benchmarking SOEs.
This fact could explain why SOEs excellently fulfill their plans and objectives
but still have poor business performance in comparison with enterprises in
other sectors.
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2.3. Risk management in SOEs

Risk management appears to be one of the most serious weakness of SOE
monitoring, inspection and evaluation process. For recent years, many SOEs
have created heavy losses resulting a debt burden for the country due to poor
risk management. Most recently, SOEs of Ministry of Industry and Trade’s
carried out 12 major projects with a total investment of VND 63,610 billion,
of which VND 14,350 billion of owners’ equity. These 12 “thousand billions
projects” all suffered losses, causing deep concerns for the whole country.

Mistakes in financial management of SOEs have caused serious financial risks 2.
Projects that fail, losses and SOE debt burden can be completely detected
and prevented if there is a more effective risk management mechanism. In
this section, the study will examine the limitations of risk management at the
national and enterprise level in Vietham.

2.3.1. Risk management at national level:

Before 2015, Vietnam did not establish a common risk tolerance threshold
for all SOEs. Risk tolerances are usually measured through financial ratios
such as debt/equity ratio, leverage ratio, profit ratio. Although risk thresholds
are not legally established, but in fact they were defined implicitly or through
plans and objectives of owner’s representative agencies. Because there are no
official regulations, the violation of risk tolerance threshold is quite common.

Recently, according to Decree 87/2015 / ND-CP, SOEs will fall into the
category of “special financial supervision” if there are signs of financial
insecurity. Signs of financial insecurity include: loss to equity ratio, debt to
equity ratio, debt settlement ratio, revenues fall and low credit rating. The
above risk thresholds do not apply to all SOEs but only to certain groups
(100 % SOEs) and some financial ratios such as debt to equity ratio may vary
depending on the owner. But these regulations clearly indicate that the State
has initially set the threshold for risk tolerance in SOEs.

8 In 2014, the debt ratio (debt/equity) of some members of Vinaline Group are: 153,92 at Ca
Mau sole member Itd ship company, 17,69 at Nam Can Sea Port sole member Itd company...
In some other SOEs, the debt ratio is also high: Ha Bac Fertilizer and Chemical Company 8.53
times, DAP No.2 Joint Stock Company - Vinachem 9.97 times, Can Tho Fertilizer and Chemical
Company 5.01 times ... Particularly, Dam Ninh sole member Itd company was in serious financial
imbalance. As of 31/12/2016, the total liabilities amounted to VND 11066,20 million, the equity
was negative VND 968,199 million; Electricity Generator 1 company has a debt-to-equity ratio
as of December 31, 2014 of 4.35 times; Electricity Generator 3 has a debt pay-off ratio as of
December 31, 2014 of 6.74 times which is 3 times higher than the limit. In 2012, the parent
company EVN exceeded its investment plan about VND 21,312 billion, the parent company TKV
exceeded VND 1268 billion compared with the provisions in Circular 117/2010/TT-BTC.
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In many countries, state does not only determine risk tolerance levels for
SOEs, but also issues specific guidance on risk management for SOEs
(China, Israeli, Polish, Mexicans). In Vietnam, the communication on risk
management just mainly through the owner’s representative agencies.

Another solution to improve the effectiveness of risk management is to apply
the risk management standards of listed companies to SOEs. In Vietnam,
SOEs also do not have to implement corporate governance regulations as
listed companies have to.

According to OECD’s best practice on corporate governance, state owner’s
representative agencies can improve the quality of risk management through
appointment and bonuses for the board of directors to encourage board
members to have risk management skills and expertises. In Vietnam, the
review of regulations on SOE shows that there is not any regulations which
require board members to have expertise in risk management. Besides,
evaluation criteria of the Board are not linked to the ability to manage risk.

Box 2.1: Signs of financial insecurity for 100% SOEs
Source : Decree No. 87/2015/ND-CP

1. Signs of financial insecurity shall include:

a) As for enterprises undergoing losses permitted according to the plan: incur
losses in the reporting year which are greater than 30% of the permitted losses
approved by competent authorities.

b) As for enterprises which have passed the phase of permitted losses according
to the plan:

- Incur losses in the reporting year which are more than 30% of the owner’s
invested capital, or accrued losses which are greater than 50% of the owner’s
invested capital;

- Have debt-to-equity ratio which exceeds the safe standard in accordance with
laws on use and management of state capital invested in the enterprise’s
production and business activities and regulations set out by the representative
agency (if any);

- Have debt coverage ratio which is less than 0.5.

2. Signs of financial insecurity that the representative agency should also consider

in the process of identifying financial insecurity signs shall include:
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a) As for enterprises undergoing losses permitted according to the plan: incur
actual losses which are greater than those permitted according to the plan in 2
consecutive years.

b) As for enterprises which have passed the phase of permitted losses according to
the plan:

- Incur losses for more than two consecutive years;

- Generate net income or gross profit which decreases for more than 2 consecutive
years;

- Have the low trust factor according to the ranking of credit rating organizations;

- Fail to audit financial statements, or have discontented or rejecting opinions in the
audit report, or qualified opinions in the audit report in 2 consecutive years on the
same issue which may have substantial impacts on the enterprise’s production and

business activities.

2.3.2. Risk management at enterprise level

Regarding legal framework, the Law on Enterprise 2014 stipulates that risk
management in SOEs is the responsibility of the Board. Other legal documents
recognize that risk management is a component of corporate governance
but do not link risk management as responsibility of the Board. In addition,
there is not any legal document that requires to establish a specialized risk
management unit in SOEs. Among criteria for selection, appointment of
board’s directors and members, there are also no standards related to risk
management ability.

For process, Decree No.87/2015/ND-CP stipulates many regulations to
establish good practices on risk management in SOEs, as follows: 100%
SOEs shall establish their own risk management standards, risk warning
information system and internal control system. In addition, SOEs are also
allowed to hire financial advisory services for specific financial supervision.
They must hire accounting firms, independent auditors at the request of the
owner’s representative agency and excercise recommendations of owner’s
representative agency to deal with financial risks.

In practice, however, good governance and risk management practices have
not been fully implemented in SOEs. We examine 19 large SOEs including
State Business Groups and General Corporations on their current practice of
risk management. It is revealed that : 100% SOEs have control committees
and Internal control which is responsible for risk management; 47% of SOES
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assign risk management as a responsibility of the Board of Director; 42%
have disclosure risk management in their annual reports; 37% SOEs public
their risk management regulations and 5% of enterprises have early warning
information system on risk management.

Figgure 2.4: Current practice of risk management in 20 SBGs, GCs in 2017
Source: Authors collect from SOE’s website, charters and relating documents
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The above figure show that there is few SOEs which have their own regulations
on risk management. It indicates that SOEs’ awareness on risk is quite limited
and they do not strictly follow regulations on financial supervision. While all
SOEs have internal control, the Board do not adequately address risk issues.
The disclosure on current risks should be presented in SOE’s annual report.
But it can only be found in audited financial statements. Despite of having
very large scale, most SOEs do not have an early risk warning system.

2.4. Monitoring the responsibility of owner’s representative agency

Regarding legal regulations on the monitoring of owner’s representative
agency in SOEs, it is well established. However, there is a lack of policy focus
on the monitoring of owner’s representative agency itself.

Some ministries are responsible for managing a huge amount of state capital:
hundreds trillion VND invested in SOEs. But, the responsibility of ministries in
stewarding, monitoring, examining the use of that capital has been not often
assessed, evaluated and published.

In other countries, ministries which are in charge of managing state capital
invested in business, have to disclose information on their use of state
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capital. In Vietham, there is only an annual general government report on
current situation of SOEs in the nation. It should be noted that this report
has little information about the responsibility of state’s owner representative
agencies, such as ministries, provincial people’s committee on the
management of state capital.

In fact, it is not clear that which authority is responsible for the monitoring
and evaluating the management responsibility of state owner’s representative
agencies. Sometimes, State Audit or Government Inspectorate conduct
irreqular inspection, audits which mostly address some legal aspects.
In addition, there is not any rating, assessment conducted by external
independent organizations.

The lack of monitoring, evaluation up on owner’s representative agency do
not create sufficient pressure and motivations for ministries, provincial people
committee to improve their management of state capital. It is also especially
difficult to identify the responsibility in case of losses of state capital invested
in enterprises.

Arecent demonstrating example is the case of AVG acquisition by Mobiphone.
MOIT is the representative agency on behalf of the state in Mobiphone.
MOIT did not carefully perform the monitoring function as well as ignored
potential risks in the AVG case, thus, resulting in an estimated loss of VND
7 trillion of state capital. This case underlines the drawback in monitoring
the responsibility of the owner’s representative agencies. Violations are often
detected only after losses occurring. Detailed analysis of the case could be
found in the box 2.2.
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Box 2.2: Violations of owner’s representative agency in the case of AVG
Source: Authors summarizes Government Inspectorate’s report

Many ministries have been found of conducting violations in the case of Mobiphone acquire
95% of AVG shares. This is the main content of inspection conclusions just announced by
the Government Inspectorate in March 14, 2018.

According to the conclusion of Government Inspectorate, this is a very serious economic
case and the authority also pointed out that the potential loss to the state capital in
MobiFone is about over VND 7 trillion in which losses caused by the purchase of AVG's
debt is more than VND 1100 billion.

In addition, the Government Inspectorate also highlighted the violations of four ministries:
the Ministry of Information and Communications, the Ministry of Finance, the Government
Office and the Ministry of Public Security in project appraisal, advisory and approval
process.

According to the Government Inspectorate, the owner's representative agency (Ministry of
Information and Communications) ignored risks in the AVG case: "In the appraisal step,
there were some risk warnings about the feasibility, the poor pricing of AVG shares.
However, the evaluation team of the MOIT ignored these potential risks.” Currently, the
Ministry of Public Security has investigated the case. Top leaders of MOIT, who are state
representatives in Mobiphone, have been found guilty of serious wrongdoing and are
subject to warning and disciplinary measures. Former Minister of MOIT, Mr. Truong Minh
Tuan had to quit his office by order of National President due to his violations.

The AVG case shows that the monitoring mechanims on the implementation of state
ownership function of state’s representative agency has many limitations. In most cases,
the inspector only come into investigation after losses occuring.

Besides, this case also presents that state representative in SOEs could be subjected to
severe disciplinary measures if they do not carefully manage risks in SOEs.

To sum up, the current drawbacks in SOE monitoring derives from the
relationship between the State and SOEs in general, and SOE’s corporate
governance in particular. Both of State-SOE relationship and SOE corporate
governance is not fully based on market mechanism.

Limitations of SOE monitoring are obvious results of the “interest driven
relationship” between SOEs and state representative agencies. State
representative agencies have power to allocate economic resources in the
economy and at the same time, they are also owner of SOEs.

In other words, the root of the evil lies in ownership regime and bias toward
state sector. The ambiguity of people ownership regime in Vietnam’s SOE
lead to the “tragedy of the common”. In that ownership regime, no one
has to bear responsibility and there are many chances for opportunistic
agents to do rent seeking activities to steal public property. Many SOEs
seek ways to obtain approvals of investment and procurement rather than
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to consider carefully, reasonably and objectively the economic feasibility of
the projects. This is a common feature of many SOE’s heavy losses in recent
years. There are cases where investments are made at all costs, regardless
of investment efficiency because they know that the greater the investment
and procurement, the higher chance they can seek benefits for themselves.
Typical violations have been found to share common features: purchase of
old assets, outdated technology with exaggerated value of payment than the
actual price. SOEs conduct that violations in order to seek illegal benefits by
collusion with foreign trade partner, etc...

This cause has been mentioned in many resolutions and conclusions of the
Party, National Assembly and Government. Recently, Resolution No. 12-
NQ / TW of the 5th plenum of the twelfth Central Executive Committee of
the Communist Party stated that: “Management institutions and corporate
governance of SOEs have many limitations, weaknesses which create rooms
for “Interest groups” to manipulate SOEs’ operations, to cause corruption,
wastefulness, unclear responsibilities of organizations and individuals; rights
are not attached to responsibilities in governance and administration of
SOEs; lack of power control and check”.
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3. RECOMMENDATIONS FOR REFORMING THE
MONITORING AND EVALUATION OF OWNER’S
REPRESENTATIVE AGENCY

Supervising and assessing mechanism for SOE performance have been
regularly improved. The Government has been issued various legal documents
on management and utilization of state capital and assets invested in the
enterprises. In general, these regulations are much more comprehensive
and improved compare to the period before the Law on management and
utilization of state capital invested in the enterprise’s manufacturing and
business activities.

However, the supervising, assessing mechanism, and risk management in
SOE sector has limitations and constraints as followings:

- On monitoring, regulations are still overlapping the content of
supervision causing difficulties in implementation. Responsibility for
monitoring was dispersed, while coordination and information sharing
are inadequate that reduce the effectiveness of monitoring, create a
cost burden for enterprises. The stages of monitoring process have
not been fully and completely implemented as required by law, didn’t
follow sound practices in SOE governance. In addition, the monitoring
terms haven’t concentrated on the requirements of sustainable
development and innovation of SOEs.

- On performance evaluation, the biggest problem is the lack of updated
assessment system for enterprises. The performance assessment is
primarily based on semiannual and annual reports. Evaluation and
classification of SOEs base on simple, easy-to-obtain criteria, and
there is a lack of comparisons with similar enterprises in the market.

- Onrisk management, legal framework has been developed to manage
financial risks in SOEs. However, in practice, the risk management
and monitoring has been neglected causing negative impact in the
reliability and quality of the SOE monitoring and evaluation system.
Along with the lack of strict compliance with financial regulations on
risk management, and lack of disclosure and transparency, many SOEs
provided misleading operation information leading to the damage, loss
and the burden of debt repayment to the State; while the ownership
agency didn’t detect or was unable to detect in order to timely prevent
risks from the projects implemented by SOEs.
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In order to improve the system of monitoring, evaluation and risk management
in SOEs, the Report suggests some recommendations and solutions as
followings:

3.1. Centralizing and professionalizing the monitoring of the ownership
agency

According to World Bank (2014), the centralization of SOE performance
monitoring and state capital management is a common trend in many
countries (WB, 2014).

Box 3.1: Achievements and constraints of specialized ownership agency
Source: Collected by authors

The specialized ownership agency model will not necessarily ensure success. The
establishment of a new agency managing a lot of large scale enterprises in many areas
will inevitably generate management and coordination costs. If these costs are not well
managed, it may be much more expensive than that of the decentralized model. In
addition, the capacity and actual authority of the owner will also influence on the effective
implementation prospect of functions and tasks.

In China, the centralized model based on the State- Owned Assets Supervision and
Administration Commission (SASAC) has faced a number of challenges after a period of
implementation:

- Unclear separation between government and enterprise; government and the state
shareholder continues to exist

- Supervision and administration of state assets suffer from problems of the state “doing
too much, too little or doing the wrong things”.

- In some enterprises and areas, loss of state assets, violations of disciplinary rules and
laws remain acute problems.

- The layout of the state sector needs to be further improved and the problem of low
efficiency of state capital allocation needs urgent solution”.

The Chinese experience shows that the centralized model based on SASAC may not
address the constraints of the decentralized model. To avoid this risk, we should develop
facilitation mechanisms to ensure the success of specialized agency model.

According to the OECD (2005), in order to ensure the success of the ownership agency,
it is necessary to:

- Ensure high-level political support and supervision from the public and communication

- Create a clear and concentrated framework with high levels of autonomy

- Appoint competent staff
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- Develop clear ownership policies with specific guidance
- Ensure adequate resources to develop management capacity
- Enhance the accountability for the ownership agency

- Supervise the effective accountability of the ownership agency itself

International experience shows that more and more countries are transforming
from decentralized model to centralized model to implement the State owner
functions in SOEs (WB, 2016). Theories of economics proved that the problem
of wicked men is more serious in the decentralized model. Multiple agencies
monitoring one SOE will lead to distract their responsibility or interfere too
much in the daily work of the business. The situation in Vietnam (see Chapter
2) also demonstrates that the weakness of the current SOE monitoring and
evaluation system derives primarily from the dispersion of monitoring and
evaluation functions of the State owner.

In order to overcome this weakness, it is necessary to reduce the number
of performance monitoring and evaluating agencies in SOEs. In the coming
time, the Commission for the Management of State Capital at Enterprises
(CMSC)- an agency will replace line ministries and people’s committees to
implement the function of State ownership in many large -scale enterprises,
will be officially established. It will contribute to reduce the dispersion of the
SOE monitoring, evaluation and supervision functions.

In the coming time, it is necessary for Vietnam to concentrate on monitoring
and evaluating the operation of wholly - state - owned enterprises and the
management utilization of State capital in joint-stock companies and multiple-
member limited liability (including CMSC and other ownership entities under
the provisions of law) based on principles as followings:

3.1.1. Clearly and fully defining the responsibilities of the ownership
agency in supervising the state capital management in SOEs; ensuring
the efficiency, preservation and growth of the State investment

The guidelines of the Law on management and utilization of State capital
invested in the enterprise’s manufacturing and business activities must clearly
stipulate that the Ownership agency will take comprehensive responsibility
for the supervision.

In spite of the fact that the ownership agency may invite relevant ministries to
participate in or consult with during the implementation, this entity will takes
ultimately responsibility for the supervision. Therefore, there should be no
tough regulatory on the responsibilities of relevant ministries in coordinating
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the supervision of enterprises as stipulated in the regulation of SOEs to avoid
the misunderstanding of the law on the dispersal of supervisory agencies.

Figure 3.1: Centralized model of state ownership management by
establishing the ownership agency
Source: Authors
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With regard to monitoring, the ownership agency must implement monitoring
activities in accordance with Article 57 of Law No. 69/2014/QH13, including:

v'Investment, management and utilization of state capital invested
in enterprises; efficiency in manufacturing, business activities, and
preservation of development of state capital invested in enterprises

v Exercise of powers and assumption of responsibilities of managers,
auditors and representatives of state capital share

v/ Compliance with the enterprise’s policies and laws

v"Investment, capital divestment, collection of distributable profits
and dividends in joint-stock companies and multiple-member
limited liability companies

v" Conformance to any requests and alerts from State management
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agencies, inspection and audit agencies, and the ownership
agency in relation to investment, management and utilization of
state capital invested in enterprises.

v' Besides the monitoring contents prescribed in Article 57 of Law
No. 69/2014/QH13, the ownership agency must supervise the
implementation of enterprises in accordance with the decisions of
the owner in the following contents:

v" Restructuring, ownership transfer, dissolution and bankruptcy
v Transfering state capital at the enterprise.
v' Approved charter.

v" Five-year development strategies and approved annual production
and business plans

v" Recruitment, annual remuneration of the managers and auditors

v Options for capital mobilization, investment, construction,
purchase and sale of fixed assets, external investment of the
enterprise, outward investment of the enterprise

v Distribution of profits and setting up of annual funds in the
enterprises;

Regarding the procedure of submitting reports and handling requests of
enterprises, the ownership agency shall act as the coordinating agency
for receiving reports of enterprises and shall be responsible for promptly
forwarding them to the relevant agencies according to the regulations,
avoiding the situation that the enterprises must submit reports simultaneously
to multiple agencies.

It is necessary to supplement the detailed regulations so that the ownership
agency shall take responsibility for the management of state capital at
enterprises, ensuring the efficiency, safety and promoting the value of State
investments in that enterprise; preventing and combating the spread, waste,
loss capital and assets of the State and enterprises.

The government should promulgate regulations clarifying the responsibilities
of the ownership agency in approving the ineligible projects causing loss of
state asset.

In terms of human resources, the ownership agency should have Chief risk
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officer (CRO) in charge of risk management. In large-scale SOEs, Boards
of directors should also include specialized managers in charge of risk
management. These managers can be recruited from the market to ensure
professionalism, independence; and operate for the best benefits of the
owner.

3.1.2. Supplementing and completing the monitoring mechanism for the
ownership agency

The ownership agency is supervised, inspected by the National Assembly
and the Government as stipulated in Article 55 and Article 56 of the Law
on management and utilization of State capital invested in the enterprise’s
manufacturing and business activities.

Meanwhile, it is necessary to promulgate legal regulations providing specific
guidance on the mechanism for monitoring and evaluating the operation of
the ownership agency, including the following contents:

e Supervisor:

With the functions and duties stipulated in Law No. 69/2014/QH13 and
existing laws, this report recommends the Ministry of Finance as the focal
coordinator to assist the Government in monitoring the implementation
of rights and obligations of the ownership agency; Ministries, ministerial-
level bodies shall participate in monitoring and evaluating activities of the
ownership agency according to the assignment and the requirement of the
Government or the Prime Minister.

e Monitoring content:

The contents of monitoring of the ownership agency including: Monitoring
the implementation of the targets and tasks assigned in the management and
supervision of the State capital and assets in the enterprises; supervising the
implementation of the rights, obligations and responsibilities of SOEs and
State capital at joint-stock companies, multiple-member limited liability and
other supervisory contents under provisions of law.

e /mplementation:

The monitoring of the ownership agency shall be carried out annually
and every- 5- year by: directly inspecting; monitoring and inspecting
the implementation through reports as prescribed by law; reviewing and
inspecting the possibility of the operation plans in implementing assigned
missions of the owner; monitoring and inspecting the implementation of
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the Government’s plans on reorganization, renovation and acceleration of
the efficiency of the management and utilization of State capital invested
in enterprises; inspecting the performance of the ownership agency via
periodical reports.

The ownership agency must make annual reports on the implementation of
the rights and responsibilities of SOEs and the State capital shares at joint-
stock companies, multiple-member limited liability to the Government before
May 31. It includes the following main contents:

v The targets and tasks assigned by the Government in the
management of State capital invested in SOEs, joint-stock
companies and multiple-member limited liability

v' General situation on operation, restructuring, rearrangement and
renovation of SOEs, State capital enterprises;

v' Financial indicators, results and efficiency of production and
business

v' Al decisions issued under the authority, responsibilities and
obligations of the ownership agency with each enterprises in
reporting period and other contents.

* Performance evaluation of the ownership agency:

Evaluation criteria including: the accomplishment level of the assigned targets
on financial and social efficiency, and the goal of investing State capital in
production and business activities in the enterprises; the accomplishment
level of the plan, the roadmap for restructuring, reorganizing and renovating
the enterprises under their management; the legality, reasonableness and
prudence of owners’ decisions made by the ownership agency during the
reporting period.

The evaluation is based on the objectives and tasks assigned by the
Government; the operation results of the rights and responsibilities SOEs
and the State capital shares at joint-stock companies, multiple-member
limited liability; monitoring operation results of rights and responsibilities of
the ownership agency. In order to carry out this task, the Government should
assign the ownership agency the indicators to implement annually and every-
05-year; these indicators are not adjusted during the implementation period
except for force majeure.

* Information disclosure responsibility of the ownership agency:
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The ownership agency shall have to disclose fully, accurately and promptly
according to its organization and operation provision.

The disclosure was implemented via information receiving systems, portals
or websites, publications and other mass media as prescribed by law.

Information should be publicized by the ownership agency including:

v" General information on the implementation of rights and
responsibilities of SOEs and State capital in joint-stock companies,
multiple-member limited liability, including:

o Targets, assigned tasks and their performance.

o Thepromulgated decisions underthe powers, responsibilities
and obligations of the ownership agency in respect of each
enterprise in the reporting period.

o Restructuring, reorganizing and renovating results of SOEs,
State capital enterprises under the ownership agency

o Financial indicators, general results and efficiency of
production and business of SOEs and the State shares in
the enterprise; aggregation financial data of total value of
State capital in SOEs and other enterprises.

v Information on the list of enterprises and State capital under the
ownership agency, including: targets and tasks of the enterprise;
the representatives at the enterprises; financial indicators, State
capital, results and efficiency of production and business

v" Reports to be disclosure: Half-year and annual activity reports on
the operation of the ownership agency; the enterprises’reports
have been sent to the ownership agency in accordance with the
law on disclosure of the SOEs.

3.2. Measures to improve the effectiveness of the monitoring of
ownership agency

3.2.1. Developing, managing and operating the national data system
of SOEs

The ownership agency shall conduct the overall review and assessment
of the whole value of State assets and capital invested in the enterprises;
develop database and enterprise information management system.
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It should also develop digital databases of all state capital enterprises linked
with the enterprise database of each ownership agency, which is updated at
least every 3 months and must contain the following main information:

Company’s name.
- Equity structure (including state owned capital).
- The name of the ownership agency

- The basic financial indicators of the enterprise (extracted from the
accounting balance sheet and the report on business results of the
enterprise).

3.2.2. Modernizing management and monitoring tools

Regarding the management and monitoring of enterprises, ownership
agency should apply modern corporate governance and management
tools to supervise closely and effectively the daily and even hourly financial
information of each enterprise:

- It is recommended to invest and develop a management information
center to monitor state capital inflows at the enterprises, especially
through the online management information system (MIS) linked
with each enterprise to directly collect data, enabling the automatic
evaluation and comparision between enterprise’s factual performance
with planned targets and budget in order to regularly monitor the
performance and make early warning for the ownership agency.

- Recruiting and forming a team of experts to lend supports for
ownership agency in making right decisions. The expert team will carry
out analysis, researchs and warnings to prevent the risk of losses and
inefficient projects.

- Developing and implementing an efficient measurement and
evaluation system on targets assigned to enterprises. Based on
evaluation results, giving incentives, rewards or disciplinary actions,
punishments to each enterprises, managers.

3.2.3. Improving the monitoring tasks

The owner’s representative agency should actively participate in developing
indicators and criteria assigned to their enterprises. In order to set
up appropriate criteria and indicators to the enterprises, the owner’s
representative has to research carefully about the capacity of their enterprises
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and benchmark them with other enterprises in the same sector, industry.

Besides common regulated criteria, it is recommended to have other specific
monitoring criteria, such as labour productivity, export revenue, technological
innovation, etc. Qualitative indicators, such as capital reservation and
development, and the compliance of regulations and policies, should be
quantifiable.

Measuring indicators relating to capital reservation and increase of state
capital, and the impliance of regulations and policies.

In order to evaluate comprehensively enterprise efficient efficiency, SOEs
should be classified based on inclusive development and sustainable
framework, including three core pillars as followings:

- Business performance efficiency, including current financial criteria
as ROA, ROE, debt/equity ratio and other set targets as: labour
productivity (VA/labour/year), the growth of labour productivity,
management expenditure.

- Social efficiency measured by: average income of worker, growth
rate of salary, expenditure for social affairs, sustainable development,
standards for environmental protection, etc.

- Commercial efficiency measuring the export capacity by some
indicator, such as the ratio export to total revenue, total export value,
the growth rate of export.

Adding criteria for assessing the readiness of enterprise in the era of Industry
4.0 (Referring to Model for Assessing Industry 4.0 Readiness).
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Table 3.1: Readiness of enterprises for Industry 4.0

Source: IMPULS et.al (2015)

Dimensions Criteria Description

Strategy and Strategy Possibility of enterprise in

Organization Investments implimenting Industry 4.0 strategy
Innovation management

Smart factory | Digital modeling Possibility of enterprise in investing
Equipment and operating automated production
infrastructure factories and digital connection based
Data usage on cyber physical system.
IT systems

Smart Cloud usage To what extent are the processes and

operations IT security products in your company digitally
Autonomous process modeled and capable of being
Information sharing controlled through ICT systems and

algorithms in a virtual world

Smart Data analytics in usage | Possible improvement of product and

products phase service based on data analysis
ICT add-on collected from customers
functionalities

Data-driven Data-driven services Possibility of application of informatic

services Share of revenues technology in production process and
Share of data used in interaction with other stakeholders

in the value chain.
Employees Employee skills Employee skills in sectors affected

Skill acquisition

by Industry 4.0 and the effort of the
company to help its employees
prepare for needed skills in the era of

Industry 4.0.

Criteria should be assessed with different weights based on their importance
on certain types or sectors of the enterprises, on specific objectives and
tasks of the enterprises, especially for enterprises producing and providing
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public goods and services.

Second, monitoring, inspecting and evaluating the performance of the owner
representative agency should be permanently and consecutively implemented
based on online network system and periodical report as required. In addition,
electronic financial report should be applied.

Third, the enterprises should follow guidelines for information disclosure
and improve the quality of disclosed information to the public. There should
be strict punishment for the organizations, enterprises or individuals when
violating regulations on information disclosure.

Forth, improving the risk management activities in the operation of the owner
representative agency, including:

- Issuing regulations on obligations of the owner representative agency
in monitoring and warning possible risks for the enterprises based on
following rules:

v" When recognizing possible risks/threats, the owner representative
agency should promptly warn and guide the enterprises to rise
appropriate solutions to prevent or deal with risks and arising
problems. The owner representative agency will come to the final
guidelines and solutions dealing with faults and reports to the
prime minister in the cases of legislative violation.

v' The owner representative agency must be caution in appraising and
approving the proposal for mobilizing capital under its authority.

v' In cooperation with credit provision organizations and related
state agencies when appraising and approving the proposal
for domestic borrowing and being authorised to participate
all negociating processes of borrowing foreign loan with the
government guarantee.

v' Supervising and speeding up the enterprises in following
obligations committed to creditors and related parties; supervising
and monitoring financial statement of the enterprises to ensure the
financial security of the enterprises met required regulations and
ability to return due debt. The owner representative agency should
announce and report to authorized state agencies the financial risk
and solvency odd the enterprises.

v In cases of losses arising due to the incautiousness when
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appraising and approving the proposal for domestic borrowing,
or negociating to borrowing foreign loan, or due to the absence
of warnings in risky situation as solutions, the head of the owner
representative agency shall be subject to penalties under the legal
regulations as well as the agreed commitments.

- Applying appropriate corporate governance principles to SOEs similar
to standards for risk management and information disclosure of listed
companies.

- Issuing official regulations or directly assigning tasks to the Council of
Members or Council of Management regarding to the general financial
risk management duties.

- Issuing detailed guidelines on risk management for SOEs.

- SOEs must disclose information on risk management regulations on
their website, and including risk management in the annual report.

- Violation of risk management regulations should be strictly imposed
penalties to related individuals, enterprises.

- Encouraging SOEs building and operating online risk management
system connected to information supervision system of state
ownership; applying good international tools for risk management
mechanism, including KRI, risk assessment, risk mapping, etc.

Fifth, enhancing information disclosure to the public so that the owner
representative agencies, mass media and the people can supervise and
monitor the performance of SOE sector.

3.3. Other recommendations

SOEs as other types of enterprises operate in a certain domain of institution.
Therefore, besides the above solutions, the State should have supplement
regulations and guidelines for SOE sector so that SOEs perform efficiently
with more transparency and accountability. For this target, the following
measures should be implemented:

v Management mechanism of state asset should follow market
principles, in which the determination and possession rights
to public assets should be classified before assigning to the
management of selected organizations and individuals. The
management of public assets by assigned bodies should base on
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principles to ensure the highest accountability, non-overlapping
and specific responsible authority, and public assets should be
assigned to organizations/individuals who can manage with the
highest benefit regardless of sectors, state or private. Certain type
of public assets (land, natural materials, state capital invested in
the enterprises, etc.) should be managed by specialized company
or organization. The government and administrative authorities
should concentrate on carrying out tasks relating to public asset
management that other sectors do not want to or are not authorized
to involve, such as issuance of related regulations, decision to
purchase to form public assets, or decision to large or valuable
public assets, etc.

The usage of public assets should allocate in accordance with
market rules and principles based on efficiency and equality.

For public land, the usage of this type of asset should base
on the issuarance of good and appropriate institutions in
pursuant to the Constitution and the Law on Land 2013. The
right to land usage should be accepted as an asset that can
be traded; developing the national land registration system and
database with the online registration and transaction services
allowed; setting legal regulations and requirements so that the
public bidding regime should be applied rather than the current
administrative allocation regime; encouraging the market
allocation of agricultural land usage.

Thoroughly operating market rules in managing public assets
investing in the enterprises so that the price of any state asset
invested in the enterprises should be market price. Promptly
establish and operate new model of specialized owner
representative agency so as to separate the state ownership
function from the state administrative function.

For all public assets, there should be an online united, centralized
and publicized database including following information: classified
and specified public assets, their managed and utilized agencies/
units, market price of each specific asset (or equivalent market
price), usage efficiency, etc. Based on these types of information,
public assets will be located and relocated for certain periods.
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ANNEX

Annex 1: Implementation of risk management principles in 19 state
economic groups and large corporations (as of July, 2018)

Annual report Separate Risk With | With warning
with risk risk management | internal | system for
management | management duties auditor risk
content regulations | assigned to management
Management
Board and
Director
General
SCIC X X X X
Vietnam National Petroleum X X X
Group (Petrolimex)
Vietnam National Chemical X X X X
Group
Electricity of Vietham X
(Holding com)
Petrovietnam (PVN) X
Vietnam Rubber Group X
Vinacomin X
Vietnam Posts and X X
Telecommunications Group
MobiFone X
Vietnam National Tobacco X X
Corporation
Vietnamairlines X X X
Vietnam National Shipping
Lines
Vietnam Railways X X
Vietnam Expressway
Corporation
Airports Corporation of X X X X
Vietnam
Vinacafe X
Vinafood?2 X X X X
Vinafood1 X X X X
Vietnam Forestry X X
Corporation
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Annex 2: Procedure for financial supervision under

Decree No.87/2015/ND-CP

Submitting the report on Income statement and
the enterprise classification to  Ministry of

Finance

31-May

Following

year

Publicly annoucing SOE classification

30-Jun

Following

year

Submitting the report on investment,
management and utilization of state capital

invested in enterprises

30-Jun

Disclosure of half-year and annual financial

reports

05 days after
receiving  the

report

Ministry of

Finance

Publicly annoucing the plan of supervision of
state capital investment invested in the

enterprises

31-dan

Submitting the report on the performance and

classification of SOEs to the government

31-Jul

Publicly disclosing the report on the

performance and classification of SOEs

30-Oct

Publicly disclosing the report on supervision of

the implementation of regulations relating to the

30-Oct

Disclosure of the report of the government
on investment, management and utilization
of state capital invested in enterprises

10 days after
the gov't
submitted to
the National
Assembly

Subjects Contents Due date Notes
SOEs Disclosure of 6-month financial report including | 15-Aug
following contents: Balance sheet; Income
Statement; Cash flow statement; Notes to the
financial statements pursuant to regulations on
accounting. For SOEs operating under holding-
subsidairy model, when disclosuring annual
financial report (audited), there should include
both, report of holding company and the
Consolidated financial report
Annual Financial Report (audited) should include | 31-May Following
following contents: Balance sheet; Income year
Statement; Cash flow statement; Notes to the
financial statements pursuant to regulations on
accounting. For SOEs operating under holding-
subsidairy model, when disclosuring annual
financial report (audited), there should include
both, report of holding company and the
Consolidated financial report
The State Public Announcement and submission to the | 31-Jan
owner Ministry of Finance the supervision plan to SOEs
representative
agencies Assigning performance indicators and tasks in | 30-Apr
(line- financial year
ministries, | Submitting the Report on Income statement and | 31-May Following
provincial the enterprise classification year
people
provincial Submiting the decision of assigning annual | 31-May
people assessment criteria of each SOE to Ministry of
committees, Finance
SCIC)
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Annex 3: Legal documents relating to supervision and assessment of

SOE performance period 2014-2018

Issued

bodies

Name of documents

MOIT

Decision No.22/Qb-BCT dated 2™ January 2014 by the Minister of Ministry
of Industry and Trade issuing regulations on financial supervision over state
economic groups, general corporations and one-member limited liability

companies under the ownership management of the MOIT

National

Assembly

Law No. 69/2014/QH13

The

government

Decree No. 61/2013/ND-CP dated 25" June 2013 by the government issuing

regulations on financial supervision, assessment of performance and

information disclosure of SOEs and the enterprises with state capital

Ministry of
Agricuture

& rural dev

Decision No.5457/Qb-BNN-QLDN dated 28" December 2016 by the Minister
of Ministry of Agricuture & rural development issuing regulations on financial
supervision over state economic groups, general corporations and one-
member limited liability companies under the ownership management of the
MARD

Decree N0.49/2014/ND-CP dated 20" May 2014 by the government on the
monitor, inspection and investigation of SOEs regarding to observance of

legislative regulations and owners' decisions

Decree No.115/2014/ND-CP dated 3™ December 2014 by the government
promulgating regulations on the supervision and inspection of the

implementation of assigned strategy, plan, taargets and tasks by the SOEs

Hanoi
People

Committee

Document No.6560/UBND-KT dated 14" November 2016; No.1427/UBND-
KT dated 29" March 2017 and No.4789/UBND-KT dated 2" October 2017
by the Hanoi People Committee on the disclosure of information of SOEs

under the ownership management of the Hanoi People Committee

Decree No.81/2015/ND-CP dated 18™ September 2015 by the governmenton

information disclosure of SOEs wholly oowned by the state

Decree No.84/2015/ND-CP dated 30" September 2015 by the government on

supervision and assessment of investment

Decree No.87/2015/NDP-CP dated 6" October 2015 by the government on
supervision of state capital investment in enterprises; financial supervision,
assessment of enterprise performance and disclosure of financial information

SOEs and the enterprises with state capital invested

Ministry of

Finance

Circular No.158/2013/TT-BTC dated 13" November 2013 by the Ministry of
Finance guiding financial supervision and assessment of enterprise

performance of SOEs and the enterprises with state capital invested

Circular No.200/2015/TT-BTC dated 15 December 2015 by the Ministry of
Finance guiding some regulations on supervision of state capital investment
in enterprises; financial supervision, assessment of enterprise performance
and disclosure of financial information SOEs and enterprises with state capital

invested

HCM
People

Committee

Decision No.3312/QB-UBND dated 3 July 2014 by the Chairman of HCMC
People Committee issuing regulations on financial supervision over SOEs
wholly owned by the People Committee, the HCMC Housing Development
Fund, the HCMC SME Credit Guarantee Funds

Decision No.1332/Qb-UBND dated 27" March 2015 by the Chairman of
HCMC People Committee on the amendment of supplement of the Decision
No.3312/Qb-UBND dated 3 July 2014

Decision No0.4482/Qb-UBND dated 29" August 2016 by the Chairman of
HCMC People Committee issuing regulations on financial supervision and
operational efficiency of holding and one-member limited liability companies
established by the HCMC People Committee (replacing the Decision
No.3312/Qb-UBND dated 3™ July 2014, Decision No.1332/Qb-UBND dated
27" March 2015, Decision 5773/QD-UBND dated 25" November 2014, and
Decision 1334/QD-UBND dated 27" March 2015 by the Chairman of HCMC

People Committee).

Ministry of

Defence

Circular No.48/2017/TT-BQP dated 5" March 2017 by the Ministry of Defence
issuing guidelines for financial supervision, operational efficiency of SOEs and

enterprises with state capital invested under the management of the MOD

Danang
People

Committee

Decision No.25/2016/Qb-UBND dated 22" August 2016 by the Chairman of
Da Nang People Committee issuing regulations on financial supervision and
operational efficiency of SOEs and enterprises with state capital invested

under the ownership management of the Da Nang People Committee

Ben Tre
People

Committee

Decision No.2802/QB-UBND dated 29" December 2015 by the Chairman of

Ben Tre People Committee issuing regulations on financial supervision and

operational efficiency of SOEs and enterprises with state capital more than 50
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percent of charter capital under the ownership management of the People

Document No.329/BC-UBND dated 14" November 2014 by Son La People

Committee approving the Report on financial supervision and operational

Son La
Peop| efficiency of SOEs operating in Son La in the first six months of 2014
eople
Document No.1655/UBND-TH dated 30" May 2017 by Son La People
Committee
Committee submitting report on financial supervision and operational
efficiency of SOEs in 2016
Hoa Binh Decision No.46/2016/QD-UBND dated 10" November 2016 by Hoa Binh
oa Bin
Peopl People Committee issuing regulations on financial supervision and operational
eople
efficiency of SOEs and enterprises with state capital invested under the
Committee
ownership management of Hoa Binh People Committee
Nahe A Decision No.7048/Qb-UBND dated 315t December 2016 by the Chairman of
ghe An
Peon Nghe An People Committee issuing regulations on financial supervision and
eople
] operational efficiency of SOEs and enterprises with state capital invested
committee
under the ownership management of Nghe An People Committee
Quang | Decision No.3617/Qb-UBND dated 31t October 2016 by the Chairman of
Ninh Quang Ninh People Committee issuing regulations on financial supervision
People | and operational efficiency of SOEs and enterprises with state capital invested
Committee | under the ownership management of Quang Ninh People Committee
Decisions (No.346, 347, 348, 349 and 350 in 2014) by the Chairman of Quang
Ngai People Committee assigning tasks to departments of Agricuture and
a rural development, Industry and Trade, Construction, Planning and
uang
Noai Investment, and Finance on the supervision on SOEs under the ownership
gai
Peop| management of Quang Ngai People Committee
eople
Decision No0.421/Qb-UBND dated 13" March 2017 by the Chairman of
Committee

Quang Ngai People Committee issuing regulations on financial supervision

and operational efficiency of SOEs under the ownership management of

Quang Ngai People Committee

Committee
Dong Nai Decision No.4147/Qb-UBND dated 5" December 2016 by the Chairman of
People the People Committee issuing regulations on financial supervision, operational
Commites efficiency and classification of SOEs and enterprises with state capital invested
under the ownership management of Dong Nai People Committee
Binh Document No.114/UBND-KTTH dated 13" January 2014 and Document
Duong No.3455/UBND-KTTH dated 19" September 2016 by Binh Duong People
People | Committee issuing regulations on financial supervision and operational
Committee | efficiency of the enterprises
Document No.1874/UBND-KTTH dated 28" July 2014 by Kontum People
Committee reporting the implementation of regulations on financial
Kontum | supervision, operational efficiency and classification of SOEs pursuant to
People | Document No.9842/BTC-TCDN dated 18" July 2014 by Ministry of Finance
Committee | Document No.701/VP-KT dated 17" May 2016 by the Office of Kontum
People Committee reporting the implementation of regulations on financial
supervision, operational efficiency and classification of SOEs in 2015
Decision No0.36/2016/QP-UBND dated 26" October 2016 by the Yen Bai
Yen Bai | People Committee issuing regulations on financial supervision, operational
People | efficiency, classification and disclosure of financial information of SOEs and
Committee | enterprises with state capital invested under the ownership management of
Yen Bai People Committee
Decision No.209/QP-UBND dated 9" May 2017 by Bac Ninh People
] Committee on the submission of the report on financial supervision and
Bac Ninh operational efficiency of SOEs operating in Bac Ninh
C:r:::)i’l:ee Decision No.222/Qb-UBND dated 17" May 2017 by Bac Ninh People
Committee issuing regulations on financial supervision and operational
efficiency of SOEs operating in Bac Ninh
Hung Yen | Decision No.2125/Qb-UBND dated 3 October 2016 by Hung Yen People
People | Committee issuing regulations on financial supervision and operational
Committee | efficiency of SOEs operating in Hung Yen.
Lam Bong
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