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1. Quan tr1 cong ty la gi?

& OECD, WB (2004, 2015) Quan tri Cong ty dé cap dén cac co cau va qua trinh cho viéc dinh
hudéng va klem soat cac cong ty Quan tri cong ty lién quan dén moi quan hé glu:a ban giam
doc, Hoi dong Quan tri, cac co dong 16n, cac cd dong nho va nhitng bén co quyén loi lién
quan.

&R Muyc ti€u cua Quan tri cong ty la de xdy dyng mot mo1 truong cua long tin, tinh minh bach va
tinh giai trinh, cac yéu t6 can thiét dé thuc day phat trién dau tu dai han s on dinh tai
chinh va dao dirc trong kinh doanh, tir d6 ho tro thac diy tang trudng va xay dung céc
xa ho1 ¢6 tinh bao ham cao.

ar Cadbury (1992): hé thong diéu hanh va kiém soat cac cong ty

a® Charreaux (1997): cac co ché nham gidi han quyén luc va gdy anh hudng dén cac quyét dinh
cua lanh dao cong ty, no1 cach khac la quan tr1 hanh xtr cua lanh dao cong ty dong thoi xac
1ap khong gian tu do cua ho;

&R Shleifer & Vishny (1997): cac bién phap dé ngudi cung cap von cho doanh nghiép dam bao
tinh sinh 101 cho khoan dau tu cua ho;



Quan tr1 cong ty la gi?

R Zingales (1998): tap hop cac diéu kién rang budc quy dinh viéc thwong lwgng ex-post
doi voi loi nhuan thang dw tir sy hop tac;

&R Demsetz (1969): hé thong cho phép nhan dién va trién khai nhitng dy 4n dau tu sinh loi trong
trién vong hiéu qua ning dong;

&R O’Sullivan (2000): hé¢ théng quan tr1 xac dinh ai ra quyét dinh dau tu, cac loai dau tu nén thuc
hién va phan chia ngudn ngan luu thu duoc;

@R Perez (2003): cac bién phap thé ché va hanh vi diéu chinh mdi quan hé gifta cac lanh dao
doanh nghiép, rong hon 1a ciia mot to chirc va cac bén lién quan véi to chiic nay, va voi cac
bén nam quyén hop phap doi vai to chire do.



Khai niém co ban

&® Adam Smith (1776): sw phan tach giira s& hitu va kiém soat (separation
of ownership and control, SOC)do phét trién vé quy mod va hoat dong
cua doanh nghiép

R Karl Marx (1894): SOC do ban chat cta tw ban san xuat

&R Marshall (1890): SOC do lgi ich clia phan cong lao dong va phan bo von;

R Vai tro cua nha doanh nghiép, nha tw ban va su giam sat;

R Jean Baptiste Say (1826a, b), Joseph Alois Schumpeter (1911, 1942, 1954).
cac nha kinh t€ hoc c6 dién chi ra sw lan 1on gitta nha doanh nghiép va
nha tw ban, sy khac biét gitra vai tro nghiép chu cua moét nha tw ban
thuan nhat va mét nha quan ly thong thwong.



Khai niém co ban

Berle & Means (1932): nén kinh té hién dai véi doanh nghiép quy mod ngay cang 16m, gia
tang sy phan tdn c6 dong va tang SOC

Coase (1937), Jensen & Mecklin 51976): Ly thuyét chi phi giao dich va nguyén do ton tai
cia cong ty, ly thuyét t6 chirc va ly thuyét vé hang (cong ty), ly thuyét vé iy quyén thura
hanh (agency theory).

La Porta, Lopez-de-Silanes, Shleifer & Vishny (1997): Luat va quan tri cong ty (LLSV, Law
and finance)

Quan tri cong ty: cac co ché bén trong va bén ngoai chi phoi mot td chirc va dwa cac lanh
dao cong ty vao khudn phép dé khién ho hanh xt vi loi ich ctia doanh nghiép. Loi ich
doanh nghiép bao ham tinh trrdng ton cta san xuat va tang trwdng gia tri. Sw trudng ton
cia DN dam bao tinh 6n dinh cong viéc, vi lgi ich cia nguoi lao dong. Tang truong gia tri
tinh theo gia c6 phiéu hay theo cac dang thirc twong thwong khac dam bao sinh 1l¢i cho nha
dau tw, bao gom ca cac to chirc tai chinh, ngan hang, c6 dong lén hay nho.

Quadn tri cong ty & tam vi mo vs vi mo, khia canh thé ché vs khia canh t6 chitc, bén trong vs
bén ngoai, he thong vs cau trac...



SO htru va hi€u qua doanh nghi€p

&R Moi quan hé gilta ngudi sé hitu (cau tric va ban chat ty nhién), kiém soét va hiéu qua cta
doanh nghi¢p
® Aila cd dong chinh (c4 nhan, gia dinh, cac nha dau tu to chic, to chuc tai chinh, doanh nghiép, nha

dau tu nudc ngoai, nha nudc, nguoi lao dong, nghi¢p doan...)?
&R Ai 13 ngudi diéu hanh doanh nghiép? Ho ¢6 1a c6 dong chinh hay sé hiru bao nhiéu c¢6 phan? Mdi quan
hé ctia ho voi c6 dong chinh?

& Ly thuyét co dién: nguoi chu so hitu thuong dong thoi 1a nha doanh nghiép va (hoic) nha tu
ban, moi quan tAm dit vao vai tro quan 1y diéu hanh, tinh sang tao d6i mai va chap nhan rui ro
cua chu nay;

& Ly thuyét hién dai: do SOC, vai trd cta chil s hitu gan lién véi khia canh giam sat, ky cuong;
3 Mirc d0 phan tan vs tap trung cau trac cd dong? Ly thuyét Gy quyén thira hanh, Ly thuyét gan két loi

ich, Ly thuyét bam ré vao cong ty...



Cac Nguyén tic Quan tri Cong ty

% Bao dam co s& cho mét khuon kho QTCT hi¢u qua;

@3 Quyén cua co dong, doi xir binh dang doi voi co dong; va cac chiic ning so
httu chinh;

@3 Cac nha dau tu to chuc, thi truong chimg khoan va céc trung gian khac;

@3 Vai tro cta cac bén c6 quyén loi lién quan trong QTCT;

3 Cong bo thong tin va tinh minh bach;

3 Trach nhi€ém cua HDQT.

&R Nguén: OECD (2004, 2015), B6 Nguyén tac Quan tri céng ty ciia G20/OECD.



Vai tro cua Quan tr1 cong ty

& Doi véi nén kinh té thi truong méi ndi, viée ting cudng quan tri cong ty c6 thé
phuc vu cho rat nhiéu cdc muc dich chinh sach cong quan trong.
o3 Giam thiéu kha ning ton thuong trudc cac khing hoang tai chinh,
3 Cing ¢ quyén s0 htru, giam chi phi giao dich va chi phi von, va dan dén viéc phat
trién thi truong von.
o3 Tang cuong muc do tin twdng ciia cac nha dau tu, va khuyén khich dau tu tir bén
ngoai.
o3 Bao vé cac khoan tiét kiém huu tri, khuyén khich cac quy huu tri tiép tuc dau tu vao
cac thi truong chig khoan.
ar Cac nghién ciru cho thay cac thuc tién quan tri cong ty tot dan tdi ting trudng
manh d6i voi gia tri kinh té gia tdng clia cac cong ty, ning suat cao hon va giam rui
ro tai chinh hé thong cho cac quoc gia.
Nguén: WB (2006), Dénh gid tinh hinh Quan tri cong ty & Viét Nam



Quyén cua co dong

ar Cac quyén co ban ciia c6 dong
@3 1) Pam bao cac phuong thic ding ky quyén sd hitu;
@3 2) Chuyén nhuong co phan;
@3 3) Tiép can cac thong tin lién quan va quan trong vé cong ty mot cach kip thoi va thuong xuyén;
@3 4) Tham gia va biéu quyét tai Pai hoi dong co dong;
@3 5) Bau va bai mién cac thanh vién Hoi dong Quan tri;
@3 6) Huong loi nhuan cua cong ty.
ar C6 dong phai duoc cung cap day du thong tin va cd quyén tham gia phé chuan cac quyét
dinh lién quan t&i nhitng thay doi co ban cua cong ty, vidu:
@3 1) Sira d6i cac quy dinh hay diéu 1é ctia cong ty hay cac van ban quan tri tuong duong cta cong ty;
@3 2) Cho phép phat hanh thém co phiéu;
3 3)~ Cég giao dich bat thuong, bao gom viéc chuyén nhuong tat ca hay motphan 1on tai san cua cong ty,
dan dén viéc ban cong ty.



Cach thure truc lgi cua co dong kiém soat
|
A Typology of Private Benefits of Control

Pecuniary Non-pecuniary
Self-Dealing:

Excessive
Amenities: brand
compensation and
High reputation, influencing
welfare, asset

- Transferability public opinion, corporate
transfers,

facilities.
discounted

company loans.

Reputation: owner-

. Dilution: ESOP, specific value, family-
oW
Freeze-out, Insider oriented treatments
Transferability
trading (relatives” employment,

personal visions).
The size of private benefit would depend on both sophistication of investors in

monitoring and interfering with company executive decisions and the design
quality of the regulatory system.

Nguon: Ehrhardt& Nowak (2001), trich lai tir ludn véin Vii Hoang Nam (MPP21-PA)



2. DNNN va van dé quan tri

R Pau la nhitng van dé vé quan ly, sit dung von, tai sdn nha nwéc tai
doanh nghiép can sw can thiép cta chinh sach va phap luat?
R DPau la muc tiéu cua cac chinh sach, phap luat nay va co s thang do
tinh hiéu lyc, hiéu qua cua chinh sach, phap luat?
3 Co’ so can thiép cua nha nwdc: khi nao va tai sao nha nwéc can hodc nén
dau tuw, str dung von, tai san vao doanh nghiép?
@3 Quan tri doanh nghiép: viéc str dung von, tai sdn nha nwéc tai doanh
nghiép c6 van dé gi bat cap can giam sat, quan ly?
3 Cong cu ky thudt: khung phan tich va thang do nhitng van dé co ban vé
kinh té, tai chinh ctia doanh nghiép?



2. DNNN va van dé quan tri

o Kinh té nha nuéc — ma trung tam la DNNN — duoc ‘chQn d(’)r}g
vai tro chu dao, dugc giao nam cac “yeét hau” cua nén kinh te,
co quy mo ap dao so véi khu vuce tw nhan

 Khong phai canh tranh ma ludn 13 “nguoi thang cudc”

* Puoc hudng vi thé doc quyen hay thong linh thi trudong

. Chi’phéi quyén va co ho1 kinh doanh thong qua quy hoach va
chién lugc phat trién nganh

« Uu ai vé nguon luc va khung kho phap 1y, chinh sach

« Biét dii vé vai tro, vi thé, nguon luc d3 nuodi dudng su thu
dong va y lai cua cac DNNN

» “Gi6i han ngén sach mém” hay khong phai chiu ky luét khac
nghiét “lo1 an — 16 chiu” cua thi truong



“Hop den” DNNN trong con mat

nguo1 dan
Thu twdng Chinh phu

H6i déng

quan tri

Ban giam
doc

Cong ty Cong ty Cong ty
thanh vién con-chau lién két

90 triéu chd s& hiru cudi cung




Hai hién tuong “ba trong mot”

Piéu tiet




Bat cap quan tri DNNN

(i) Thé lwong nan:
- Nha nwéc thwe thi qud mirc quyén sé hivu (voi dong co chinh tri) khién trach nhiém khong
rd rang (thiéu trach nhiém giai trinh, kém hiéu qua);
- Nha nwéc qud thu déng, thuc thi quyén sd hitu tir xa = thiéu giam sat, suy giam dong co
cua DNNN phuc vu lo1 ich t6t nhat ciia DN va nguoi dan, thay vao do truc la 1g1 ca nhan;
(i) Co ché giam sat béi thi trwong khong phat huy tac dung:
- Lanh dao DNNN khong phai la chu s¢ hiru thuc su, khong sg bi trung phat b1 kha nang bi
thau tom hay pha san — tirc 1a khong phai chiu ky luat cua thi truong;
(iii) Cac bd ban nganh va cac co quan chinh phu c6 thé c6 xung ddt lgi ich;
(iv) Cau tric quan tri khong rd rang mach lac:
- Hé thong trach nhiém giai trinh bao gdm mot chudi tic nhan dai dién (Ban diéu hanh,
HDQT, cac co quan sé hiru, cac bd v.v.), trong khi chu thé khong dé x4c dinh rd rang
- Xung dot loi ich ndi tai gilta cac bén dan dén ra quyét dinh dua trén cac tiéu chi khong phai
1a loi ich tot nhat ctia DN va ngudi dan — nguoi so hitu toi thugng ctia DN,



7 yéu to trong yéu quan tri DNNN

& Ly do cho viéc nha nwéc dong vai tro chi s¢ hitu: sira chiva that bai thi
treong, vi loi ich cua nguoi dan

&® Nha nuéc dong vai tro chi sé hiru: mot cach tich cuc, c6 hiéu biét,

& DNNN trén thi treomg: bdo ddm mot san choi binh dang

&R Pdi xtr cong bang véi c6 dong va cac nha dau tw khac, dic biét 1a cac co
dong nho le.

&® Quan hé véi cac bén c6 quyeén loi lién quan va hoat dong kinh doanh c6
trach nhiém

R Cong bo thong tin va tinh minh bach

R Trach nhiém ciia HPQT ciia DNNN



Thiéu minh bach & céc tong cong ty

Toéng B k&t | Ba@o cado [Cac quyét
quan Chiéen > thwong | dinh quan
Téng céng ty Yé lwore/tin I?i:?\ nién/ tai |trong/nghi
céng trc doanh _ghlnhl’ quyeéet
ty kiém toan DHTV
TCT Nha va phat trién dé thi 4 5w X X X
TCT Song ba X X
TCT Lwong thwc mién Bac X G G
TCT Lwong thwc mién Nam i A ¢ oG
TCT Giay Viét Nam X X X X
TCT Ca-phé Viét Nam G 5% G X
TCT Hang khéng Viét Nam G = o X X
TCT Thubc la Viét Nam X X 2.5 X
TCT Van tai bién X X
TCT Bbwong sat Viét Nam X X
TCT Thép Viét Nam
TCT Xi mang Viét Nam ", 9, o X

Nguén: Ngan hang Thé giéi (2013)



Thiéu minh bach & cac tap doan kinh té

Téng ) K&t Bao cao | Cac quyét
quan Chién Ua thwong | dinh quan

Tap doan Nha nwéc ve lworc/tin I?inh nién/ tai |trong/nghi
cong turc doanh chinh/ quyet

ty kiem toan DHTV

TP Bwu chinh — Vién théng VN X x X

TP Than — Khoang san VN A 2 AC

T Dau khi Québc gia VN X X

T Pién lvc VN X X X

T Dét May VN 2C 4 XX

TP Cao su VN o o o

TD Tai chinh — Bao hiém Bao

Viét

TP Vién thong Quan doi o4 5.

TP Hoéa chat VN x x x

TD Cbng nghiép Tau thay VN . X X

TD Xang Dau VN X

Nguén: Ngan hang Thé gi&i (2013)



3. Quan tr1 ngan hang

&k Cac nguyén tac quan tri ngadn hang (Basel core princilples)

CAC NGUYEN TAC

Nhom 1:
Tham
quyén,
trach
nhiémva
chuic nang
giam sat

Nguyén tac 1: Trach nhiém, muc tiéu va tham quyén

Nguyén tac 2: Tinh doc lap, trach nhiém, nguén luc va su bao vé déi véi can bo
thanh tra giam sat

Nguyén tac 3: Hgp tac, phéi hop

Nguyén tac 4: Cac hoat dong duogc phép

Nguyén tac 5: Tiéu chi cap phép

Nguyén tac 6: Chuyén quyén sé hiru I6n

Nguyén tac 7: Cac giao dich mua trong yéu

Nguyén tac 8: Phuong phap giam sat

Nguyén tac 9: Cac ky thuat va cong cu giam sat

Nguyén tac 10: Bdo cdo giam sat

Nguyén tac 11: Quyén diéu chinh va x{r phat cia can bo thanh tra, giam sat

Nguyén tac 12: Thanh tra, giam sat hop nhat

Nguyén tac 13: Mdi quan hé gilra co quan giam sat nguyén xi va sd tai

Nhom 1 tir Nguyén tac 1 dén
Nguyén tac 13 dé cap dén nhifng
ky vong ddi v6i co quan quan ly:
+ Pdanh gid ¢6 tinh du bdo tuong
lai vé cac TCTD

+ C6 kha nang nhan dién, danh
gia va xu ly rdi ro

+ C6 khung khé can thiép s6m
+ C6 ky thuat va céng cu giam
sat

+ C6 phuong phap thu thap, ra
soat va phan tich cac bao cdo, dur
liéu

+ C6 kha nang xtr ly khi xay ra
cac truong hop khéng an toan,
khéng lanh manh.




3. Quan tr1 ngan hang

&k Cac nguyén tac quan tri ngadn hang (Basel core princilples)

Nhom 2:
Cac quy
chéva
quy dinh
an toan

Nguyén tac 14:

Quan tri doanh nghiép

Nguyén tac 15:

Quy trinh quan tri rai ro

Nguyén tac 16:

Miuc d6 da von

Nguyén tac 17:

Ri ro tin dung

Nguyén tac 18:

Tai san c¢6 van dé, du phong va du trir

Nguyén tac 19:

RUi ro tap trung va cac han muc trang thai l6n

Nguyén tac 20:

Cac giao dich véi cac bén lién quan

Nguyén tac 21:

RaGi ro quéc gia va rdi ro chuyén dai

Nguyén tac 22:

Ri ro thi truong

Nguyén tac 23:

Rai ro 13i sudt trén s6 ngan hang

Nguyén tac 24:

Rai ro thanh khoan

Nguyén tac 25:

Rai ro hoat dong

Nguyén tac 26:

Ki€m toan va kiém soat ndi bo

Nguyén tac 27:

Bao cdo tai chinh va ki€m toan doc lap

Nguyén tac 28:

Cong khai, minh bach

Nguyén tac 29:

Lam dung cdc dich vu tai chinh

Nhom 2: Tir nguyén tac 14 dén
nguyén tac 29 dé cap dén nhiing
ky vong ddi véi TCTD, nhan manh
tam quan trong cia quan tri
doanh nghiép va quan tri rui ro,
ciing nhu viéc tuan tha cac chuan
muc giam sat.

Nhirng ky vong d6i vé6i TCTD bao
gom:

+ Quan tri doanh nghiép lanh
manh

+ C6 quy trinh quan ly rdi ro dé
nhan dién, do luong, danh gia,
theo doi, bdo cdo, kiém soat hoac
giam thiéu tat ca cac rdi ro trong
yéu

+ Pay du vé von

+ Bdo cdo tai chinh minh bach
va dang tin cay

+ Kiém soat noi bo, kiém toan
noi bo, ki€ém toan doc lap phat
huy hiéu qua.




Bang 1. Tuan thu Nguyén tac co’ ban Basel trong hé thfing ngan hang Viét Nam

- Cac nguyén tic Tuéan thit mot phan Kho?hgutuan

Objectives, independence, powers, transparency and
cooperation

Permissible activities X \Y
Licensing criteria X \Y
Transfer of significant ownership XV

Major acquisitions XV

A Capital adequacy XV

Risk management process XV

B Credit risk XV

BERN Problem assets, provisions and reserves XV

Large exposure limits XV
Exposures to related parties

Country and transfer risks

Market risks

Liquidity risk \%
Operational risk

Interest rate risk in the banking book
Internal control and audit

Abuse of financial services

Supervisory approach
Supervisory techniques

Supervisory reporting

Accounting and disclosure

Corrective and remedial powers of supervisors
Consolidated supervision

Home-host relationships
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Pyramidal ownership — S6 hiru dang thap

Hinh 2.2. S hitu thap dang

don gian

Céng ty

Hinh 2.3. S6 hitu thap dang
mo rong

Hinh 2.4. S6 hiru thap dang

quay nguogc
Cong ty Cong ty
E C
L Cong ty Cong ty J
D B




Cross-ownership- S hiru cheo

Hinh 2.5. $& hitu chéo don gian Hinh 2.6. S& hitu vong tron




VAN PE UY QUYEN - THUA HANH TRONG NHTM

Co dong nho
(Uy quyén)

Van de thir 2:
co-dong nhovaco-dong ton

Co dong lom Ban kiém so:it
- 2 - 4 p——— ] s -
(Uy quyen/thira hanh) (thtra hanh)
Van dé tha 1:
(Chu so hiru va Ban diéu hanh)
. . " . -x = = .. K
Nguwoi guri tién Ban diéu hanh Ban Giam doc

(Uy quyen) (Uy quyén/thira hanh) | (Uy quyen/thira hanh)

Nhin vién

Negwdi di vay _ = SROvErS
-« (Uy quyen/thira hanh)

(thtra hanh)

Nguon: (H6 Trong Thing, 2017)
Ve



LY THUYET CAU TRUC SO HUU

Mirc do tap trung
Giu tric so hiru
(Tap trung; phan
tan)

Ban chat céu tric
so hiru
(Nha meoce; hr
nhan; khoi
ngoai...)

/S('v hiru gién\

llép (SH chéo;
SH thap:;

SH khong chinh

\ danh) )

Van & Uy

quyén-
CAU TRUC thira hanh
SO HU'U
Qll)‘ifn
Tu hiru

Khau vi rii ro
(risk appetite)

Nguon: Tac gia tr vé

Nguon Luéan van Phan Ba Quy (MPP20-PA)

Phin bo quyén
Kiém soat

Co ché
giam sat

- Hiéu qua hoat
dong (ROA,
ROE, NIM,

NPL, Q Tobin)

- Rui ro (CAR,

ng xﬁu...)



SJ hiru chong cheo, cho vay lién ngan hang
va uy thac dau tu

Cho vay lién NH Y

Uy thac dau tw

CT Chifng khodn ~ Dau tu > (B:Qtrgg khoan
, = = WAIUE G/ | at dong san

Uy thac dau tw =

cua NH A Y quan ly quy X G6p von

lCho vay

. o . O\ Dautw | Ching khodn
Nha dau tur l Bat dong san

ca nhan =
/ GOp von

Nguoén FSPPM




Cau tric sé hiru giita NHTM va cac TP, TCT nha nwéc va tw nhan &
Viét Nam tai thoi diem 30/6/2011

NH Ngoai
(Vietcombank) (Agribenk)
) 5.3%
|

11% 5% o
* - 12,5%
NH NH Hang Hai NH Buu Dién

[+ —8.9% ] (Mmaritime Lién Vist (6%

NH Dau Khi
Toan Cau

5
3.2%

20%

NH Béng Nam A
(SeABank) [+ 1-5%

2 .
0%
‘ﬂm‘ SN DRSO B ZS>
" (Techcombank)

< - =

Ghi chi: So d6 khong thé hién s hiru ciia to chirc dudi 5% trir to chirc c6 daidién trong HDQT. S hitu ctia ca nhan ciing khong dugc trinh bay & day. Nguon: Tinh toan tir
thong tin trong bao cao thuong nién, ban cdo bach va bao cao quan tri cua cac NHTM.
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Nguon Luan van Phan Ba Quy (MPP20-PA)

Cau tric s& hirvu NHTM, 2019

Ngd Chi

6.09%

Ding&GD

PGBank

14.37% 20.28%

VPBank

PVCom
Bank 3 Stanley

LienViet
PostBank

Maritime
Bank

Sumitomo
Mitsui

Dacbdaa

9.97%

Nguén: BCTC, BCQT, BCTN, BCB

Morgan HDBank

11.51% SHB 8.49%
e

P —

NamA
Bank

Nguyén
Ding Quang
&Masan

15.01% Hb Hing
Anh&GD

Phuong
Thao& Sovice

14.91% Pang Khic
vy & GD

Huy& Gb

12,.99%
< Gelexi

AnBinh
Bank

10.86%

14.16%

19.21%

=

- NHTMCP

DNNN
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Cac nguyen tac co ban

&R Chinh sach, phap luat can quy dinh gi¢i han chat ché linh vuc, diéu kién
nha nwéc can va/hodc nén tham gia von, tai sdn vao doanh nghiép.

@3 V& nguyén tac, nha nuwéc chi nén tham gia dé sivra chira thit bai cda thi
truong.

&® Chinh sach, quy dinh phap luat can huwéng téi chat lwgng quan tri
doanh nghiép tot nhat, gidm thiéu tinh trang bat can xting thong tin,
tang cwong tdi da minh bach hoéa thong tin, tan dung tdi da sy giam sat
bé&i thi tredng canh tranh va cac to chitc, ca nhan trong xa hoi.

&R Chinh sach, quy dinh phap luat can lam rd trach nhiém giai trinh va
hinh thitc gidm sat, ché tai xtr phat kha thi, nghiém minh.



Cac nguyen tac co ban

&® Chinh sach phap luat can quy dinh ché do ké toan, kiém toan, bdo cao tai
chinh theo Cﬁuﬁn muc quoc t€ dé viéc tinh toan cac thong s6 sat thue, tin cay
va so sanh duorc.

3 Nhitng bat cap trong cac quy dinh vé minh bach théng tin, bao cao kiém
toan, thong 1é ké toan, dac biét vé ghi nhan gia tri hop ly (fair value) va
cac quy dinh phap luat vé s¢ hiru dat, dinh gia gia tri st dung dat...dan
anh hudng dén viéc 1\griélm sat, danh gia viéc sir dung von, tai san @ DNN
va qué trinh CPH DN.

&® Chinh séch, quy dinh phap luat phai dya trén nhitng nguyén tac can ban; c6
tinh dw bao, phong ngura rui ro, diéu chinh hanh vi cia doi twong chinh sach
mot cach ro rang, hop ly dé dat dwoc ding muc tiéu chinh sach de ra.
©8 Cac chinh séch, quy dinh phép luat mang tinh hanh chinh, chay theo su

vu c6 thé dap ing tinh cap thiet, kip thoi nhung sé khong thé thong nhat,
dong bo va kho c6 hiéu qua lau bén.



