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Tom tit. Van de chu s hitu vanguoi dai dién (Pnncnpal agent problem) lamot van dé quan trong lién
quan dén mat sd kho khin nay sinh do tach biét giita quyén so hiru va quyen diéu hanh. Véan dé nay da
dugc cac hoc gia nude ngodi quan tam tir 1&u, nhung né méi dugce chll 'y hon ¢ Viét Nam hién nay. Bai
viét ndy dalam rd van dé chii so hitu va ngudi dai dién trong cac doanh nghiép nha nudc (DNNN) &
Viét Nam ¢ dic diém khéc biét véi cac doanh nghiép ngodi nha nuéc nhu hoi dong quan tri (HDQT)
vangudi dai dién caa Tong cdng ty dau tu va kinh doanh vén nhanudc (SCIC) vé mit ban chat khong
phai & cha so hitu that s cia DNNN, ho 1a nguoi dai dién (dwoc thué) cia chi so hiru dé thuc hién
mot b quyén cia chi so hiru va cd nhiéu dai dién cha o hitu. Do d6 c6 thé nay sinh van d& nguoi dai
dién hanh dong tu loi cho ban than, cd thé thong dong vai gidm déc, nha quan tri nham rdt rudt nha
nudéc, thu loi riéng... Giai phdp nham han ché nhiing khé khan nay sinh trong méi quan hé gitra chi so
hitu va nguoi dai dién & ching ta cin diy manh oong téc ¢d phan héa DNNN, tinh gian dau méi va

tang cuong gidm si dai dién chii s hitu, c6 ché do dai ngo thoadang.

1. Mgt sb khéi niém

Trong khoa hoc chinh tri va kinh té, van dé
cha so hiru va nguoi dai dién hay nghich ly dai
dién dé cap dén nhitng khé khin nay sinh trong
diéu kién théng tin khong hoan hao va khong
can xting khi chi so hixu thué nguoi dai dién dé
thec hién lgi ich caa minh, nhung nguoi dai
dién co thé khdng hanh dong vi loi ich caa chi
so hiru ma vi ban than ho (tur loi)™.

Vay a la cha so hiru? Cha so hiou
(principals) 1a cha cua cac nguon lyc. Con thé
nao la nguoi dai dién (Agent) hay quan ly?
Nguoi dai dién 1a nguoi duoc uy quyén (duoc

* PT: 84-4-37547506 (604)
E-mail: nnthanh@vnu.edu.vn

@ http://vi.wikipedia.org/wiki.

30

thué) cua chii so hitu ngudn lec va dugc cha so
hitu nguon luc trao mot sb quyén quan ly nhat
dinh dbi voi ngudn lyc cia nguoi chi so hitu
nham phuc vu loi ich caa cha so hitu.

Vi du: Trong cac doanh nghiép, cac giam
dbc, quan ly va nguoi lam cong 1a nguoi dugc
uy quyén theo luat dinh (duoc thué-Agents) dé
t6i dahda loi nhuan tir doanh nghiép cho nguoi
chii s& hitu, va cac cd déng (Principals). Con
trong cac co so dich vu nhu bénh vién, truong
hoc, van phong tu van thi béac sy, y t&, chuyén
giatam ly, gido vién, luat su, c6 van tai chinh,
céc chuyén gia cung cip dich vu (Agents) lién
quan dén viéc khdm chita bénh, gido duc, tu
van c6 nghia vu st dung céc kién thirc va ky
nang chuy@n mon dé dap tng nhirng nhu cau va
loi ich cha nguoi bénh, cha sinh vién hoic
khéch hang (principals) ma ho da giao pho ban
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than ho (va mét sd ngudn luc cua ho) cho cac
chuyén gia dé ddi lay nhitng dich vu chuyén
mdn duoc thue hién cho ho.

Trong chinh phu va c&c co quan quyén luc
cia nha nudc, cac chinh khach, quan chic
chinh phua, quan toa hay nhirng nguoi duoc cu
tri, hay nhan dan trao quyén cho ho dé dua ra
céc quyét dinh chinh sach cong, diéu hanh dat
nuéc nham phuc va loi ich cua cir tri hay cong
dén nuéc ho.

Trong c&c to chic phi loi nhuan, ngudi dugc
uy théc, nha quan ly, nguoi lam cong, duoc giao
quyén sir dung quyén kiém soét to chirc va nguon
luc cia ho dé tang dac quyén hoic thyc hién s
ménh mato chirc d6 theo dudi.

2. Méi quan hé giira chii s hiru va nguoi dai
dién

Do c0 sy tach biét gitra chu sé hiru va nguoi
dai dién hay tach biét gita quyén so hitu va
quyén diéu hanh, nén vé mat Iy thuyét va thyc té
d& xuat hién van dé& khi mot nguoi hoat dong vi
loi ich caa nguoi khéc, thi vé ban chat nguoi dai
dién cong ty lubn cd xu hudng tu loi cho ho hon
lahanh dong vi nguoi chi s hiru va cac cd dong.

Nguyén nhéan ctaa hién tugng trén la do cé
su tach biét gita quyén so hitu va quyén diéu
hanh d& tao ra thong tin khéng can xang
(asymestric information), nguoi diéu hanh (dai
dién) c6 wu thé hon chu sd hiru vé thang tin,
nén dé dang hanh dong tu loi, hon nira viéc
giam sét cac hanh dong caa nguoi dai dién ciing
rat tbn kém, kho khan, phic tap nén déi véi
ngudi dai dién hanh déng theo nhiém vu dugc
giao la vi lgi ich caa nhirng nguoi khéc thi ho
S8 cian dén dong luc pht hop nhu dugc huong
két hop mot s loi ich nhu vat chat, tinh than
hoac bi bat budc thuc hién trach nhiém, nhiém
vu duoc uy thac. Théng thuong véi nhiéu
quyén ty cha, nhiéu dong luc tir vat chit vatinh
than thi nguoi dai dién hay duoc uy quyén s&
lam viéc hiéu qua va day du hon nhiém vu ma
nguoi cha s hiru giao cho, con viéc tring phat
c6 tinh cudng birc thi hiéu qua s8 thip hon. Do
vay doanh nghiép can phai xdy dung theo céch

ma ngudi dai dién hang say, can cl lam viéc
theo huéng lgi ich caa cha sé hitu caa ho valoi
ich cua ho lagan lién véi nhau trong dai han.

3. M§t sb gisgi phap nhim khic phuc nhiing
van de, khé khian trong quan hé giira chi so
hiru va ngwoi dai dién

a) Chu so hitu can phai xay dung luat choi
mét céach rd rang, minh bach ngay tir dau trong
viéc xdy dung hop ddng lao dong, hop dong
nay phai danh gia dugc mot cach day du chat
lwong lao dong, gan voi hiéu qua sin xuat -
kinh doanh. Bén canh d6 chi s hiru ciing phai
x8y dung ché do trach nhiém rd rang dé danh gia
xéc thuc duoc nhitng nguoi hodn thanh tét nhiém
vy, chi ra nhirtng nguoi vo tréch nhiém, kém nang
luc, tu loi dé co co s& cho viéc ddi ngd vaxir phat.

b) C6 ché do dai ngd thoa dang cho nhirng
nguoi dai dién khi ho hoan thanh tt nhiém vu
nhu tra lwong xiang dang, bd sung tién thuong
chia s¢ tur lgi nhuan, cht y cac khoan phi phét
sinh, tién hoa hong ban hang, khen thuang khi
c6 thanh tich xuat sic, cho lra chon c6 phiéu
cua cong ty hodc phuong phép cu thé trong hop
ddng dé dén dap vé mit tai chinh cho nguoi dai
dién theo ty 1€ ho @& mang lai lgi ich cho chu so
hitu. Bén canh nhitng d&i ngo vé tai chinh, cha
s6 hitu phai co chinh sach thiang chac, dé bat
nhirng nguoi hodn thanh tét nhiém vu vao
nhirng vi tri ¢6 tréch nhiém.

¢) CO6 ché do xir phat minh bach, nghiém
minh, loai bo dugc (tham chi duaratoa) nhirng
nguoi khdng cé nang luc va hanh vi yéu kém,
khéng hoan thanh nhiém vu c6 thé té chic bau
clr & noi cOng tac hién tai theo nhiém ky dé tim
dugc nhirng nguoi dai dién xing dang va gat bo
dugc nhitng nguoi kém nang luc nhung tu loi.

4. Mot sb van dé vé chii sé' hiru va nguoi dai
dién trong doanh nghiép nha nwéc é Viét Nam

Do ngudn tai liéu va thoi gian c6 han, bai
viét nay chi tap trung vao khd niém va nhirng
van dé lién quan dén cha so hiru va nguoi dai
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diéntrong DNNN ¢ Viét nam trong thoi gian tur
khi c6 luat DNNN 2003 dén nay. Theo Quy ché
giam sé va danh gid hiéu qua hoat dong cua
DNNN do Tha tuéng Chinh phu ky ngay
06/10/2006 bao gdom: Cong ty nha nuéc doc lap
bao gom: tong cong ty nha nuéc (Tong cong ty
do nha nudc quyét dinh dau tu va thanh lap,
Tong cong ty do c&c cong ty tu dau tu va thanh
lap, Tong cong ty dau tu va kinh doanh vén nha
nudc, cong ty me, tap doan la cong ty me).
Coéng ty thanh vién hach toan doc lap thuoc
Tong Cong ty nha nuge. Cong ty tréch nhiém
hitu han mét thanh vién do Nha nuéc so hitu
100% vén diéu |¢é (sau day viét tat 1a Cong ty
tréch nhiém hitu han mot thanh vién). Cong ty
cb phan, cong ty tréch nhiém hitu han tir hai thanh
vién tré 1én co von gop chi phdi cia Nha nuéc.

4.1. Khéi ni¢émva mvi quan hé giira chi so hiru
va nguoi dai dién

O phan trén chdng ta da |am ré cha so hiru
(principals) 1a cha caa cac ngudn luc, trong
doanh nghiép ho la chi ss hiru doanh nghiép,
vacac co dong (Principals). HDQT thuong bao
goém céc ¢b dong lon nam ¢b phiéu cua doanh
nghiép, HPQT ladai dién tryc tiép cua chi so
hitu doanh nghiép.

Con nguoi dai dién 1a nguoi dugc uy quyén
(dwoc thué) caa chii so hitu ngudn luc va dugc
chii s hitu ngudn luc trao mot sé quyén quan
ly nhit dinh d6i véi nguon luc caa cha so hiru
nhiam phuc vu loi ich cia cha so hitu. Cu thé
trong cac doanh nghiép, cac gidm déc, quan ly
va nguoi lam cong la nguoi dwoc ty quyén
(duoc thud) dé tdi da hoa loi nhuan tir doanh
nghiép cho chu so hiru.

Trong cac DNNN ¢ Viét Nam, theo Luat
DNNN nim 2003, diéu 21, cong ty nha nudc
dugc t6 chic quan |y theo md hinh c6 hoic
khéng c6 HPQT. Céc tong cong ty nha nudc,
cdng ty nha nudc doc 1ap sau day co Hoi dong
quan tri: & Tong cong ty do Nha nudc quyét
dinh dau tu va thanh 1ap; b) Téng cong ty dau
tu va kinh doanh vén nha nuéc; ¢) Cong ty nha
nuéc doc 1ap co quy mé von 16n giir quyén chi
phdi doanh nghiép khéc. Cong ty nha nudc

khdng c6 Hoi dong quan tri bao gom céc cong ty
nho, cong ty lathanh vién ciiatong cong ty.

HDQT la co quan dai dién tryc tiép caa chii
s6 hitu nha nuéc tai tong cong ty nha nudc,
cdng ty nha nuéc doc 1ap c6 HPQT, co quyén
nhan danh coéng ty dé quyét dinh moi van dé
lién quan dén viéc xéc dinh va thuc hién muc
tiéu, nhiém vu va quyén loi caa cong ty, V.v...
HDQT chiu trach nhiém truéc nguoi quyét dinh
thanh 1ap tong cong ty nha nugc, cdng ty nha
nuéc doc 1ap c6 HPQT, nguoi bd nhiém va
truéc phép luat vé moi hoat dong cia tong cong
ty, cong ty (Luat DNNN 2003).

Tuy nhién cac HDPQT cbng ty chi [a mot
trong cac dai dién cha chi s& hiru, trén d6 nha
nudc la cha so hitu cdng ty nha nudc, ma chinh
pha 1a co quan dai dién thyc hién quyén va
nghia vu s& hiru ¢ cac cong ty dac biét quan
trong do Thi tuéng ky quyét dinh thanh 1ap. Bo
quan ly nganh, Uy ban Nhan dan cap tinh 1a dai
dién cha s hiru cong ty nha nuéc khéng co
HDQT theo quy dinh tai Piéu 66 cia Luat
DNNN. B Tai chinh thuc hién mot sb quyén,
nghia vy dai dién cha so hiru cdng ty nha nuéc
theo quy dinh tai Piéu 67 cia Luat ndy, chua
tinh mot sd bo khéc ciing tham gia thuc hién
quyén so hitu (Vi du: B6 Noi vu, Bo Lao dong
thieong binh xa hoi,...); HPQT la dai dién truc
tiép chi s hiru tai cong ty nha nuée co HPQT
va dai dién chu so hitu d6i véi cong ty do minh
dau tu toan bo vén diéu I¢é theo quy dinh tai cac
biéu 29, 30 va 33 cua Luat ndy. Tong cong ty
dau tu va kinh doanh von nha nudc (SCIC) 1a dai
dién cha so hitu ddi véi cong ty do minh dau tu
toan bo vén diéu 18 va dai dién cha so hiru phan
v6n do minh dau tu & doanh nghiép khéc theo quy
dinh tai Biéu 60 vabiéu 61 cua Luat ndy.

Nhu vay ddi véi cac cong ty nha nudc co
HDQT thi dai dién cha sé hitu s& [a Chinh phu,
B6 quan ly nganh, Bo Tai chinh va mot sb bo
khéc, Uy ban Nhan dan cap tinh, roi méi dén
HDQT. Con dbi véi cong ty nha nudc khong co
Hoi ¢dng quan tri thi dai dién chii s hiru 1a Bo
quan ly nganh, B6 Tai chinh, Uy ban nhan dan
Cap tinh, Tong cong ty dau tu va kinh doanh
vbn nha nuge (Téng cong ty ndy s3 cir dai dién
tai cac cdng ty nay). HDQT theo mé hinh trén
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|& dai dién chi s& hiru cia cac dai dién cha so
CAp trén, no chiu trach nhiém truée nguoi bd
nhiém va ngudi quyét dinh thanh 1ap DNNN,
chir khdng chiu trach nhiém truge cha sé hiru
va cb déng, hon nira trong cac DNNN theo khéi
niém & trén thi HDQT khdng c6 ¢d phan hoic
khong s hitu c6 phan chi phoi. Do vay, mac du
chirc nang, nhiém vu da co, cha yéu la quyét
dinh chién lugc, ké hoach phét trién va giai
phap phat trién, quyet dinh nhén sy, tai chinh,
dau tu, nhung vé ban chat ho ciing 1a nguoi
dugc uy nhiém (dugc thué lam céng an luong
vé cong viéc d6) nd khong khéc so véi nguoi
dai dién (duoc thué) nhu giam déc, nha quan ly,
nguoi 1am cong, cai khac day chi |a khac vé
chic nang va nhiém vu dugc giao. Ciing tuong
tu nhu vay doi voi nguoi dai dién cua tong cong
ty du tu va kinh doanh vén nha nuge trong cac
DNNN khéng c6 HPQT. Diéu ndy néi 1én ring
HDQT hay Pai dién SCIC khong phai la cha so
hitu thuc s, ho l1a nguoi dai dién (dugc thué)
chi c6 chirc nang nhiém vu thyc hién mot phan
quyén so hitu, diéu ndy chi giéng vé hinh thic
cdng viéc thie hién quyén so hiru caia HPQT 1a
chu s& hitu thuc sy hoac la nguoi dai dién truc
tiép cia chii so hitu.

Nhur vay md hinh dai dién cha so hitu nay
6 qua nhiéu chi thé, phan tan khong tap trung,
qua nhiéu trung gian, hon nita mé hinh nay
nang vé hanh chinh khi thuc hién quyén so hiru
trong c&c DNNN vé kinh té. Mot sb bat cap
trong md hinh ndy co thé duoc khai quéat & mot
sb van dé sau:

- Do ¢c6 qua nhiéu dai dién chia s& hiru nén
quyén bi phan tan, khéng tap trung, khdng ro
rang, hon nira khéng c6 h¢ théng thong nhat,
tuy tien. Khong c¢d nguoi chiu trach nhiém cudi
cuing vé hiéu quéa va sy phét trién caa DNNN.

- Co quan dai dién cha s& hiru la cac bg,
UBND céc tinh nén thyc hién quyén chu s hiru
chir yéu 1a hanh chinh, thiéu tinh chuyén nghiép
vé kinh té va kinh doanh; khéng han ché, loai
bo dugc can thiép chinh tri vao b nhiém nguoi
quan ly, quyét dinh dau tu. ..

- Thiéu hé thong gidam sét, danh gia déi véi
dai dién chi so hiru, din dén c6 nguy co lam

dung quyén luc thu loi riéng co & tat ca cac cip
va chirc danh quan ly (Cung, 2004).

Tat ca nhitng van dé trén anh huong dén
mbi quan hé giita "cha so hitu" (dé trong ngoac
kép dé chi khéng phai chii s hiru dich thyc) va
nguoi dai dién (goi tit 1a gidam ddc - GP) trong
DNNN:

Do s khac biét trong chirc nang, nhiém vu
nén nguoi dai dién (GD) la ngudi dai dién theo
phép luat cho DNNN, truc tiép diéu hanh doanh
nghiép nén Gidam doc co loi thé hon céc loai
"chu s hiu”, cac "chi s hitu" thi phan tan
khéng ai quan tam thuc sy dén hé théng théng
tin danh gia hiéu qua kinh doanh, céc yéu t6 tac
dong dén phét trién cong ty, hon nira mac do
luat doanh nghiép 2005 ciing d& dua quyén
dugc cung cip théng tin cia HDQT, ban kiém
soét, nhung chua cd co ché cung cip va kénh
cung cip théng tin nén xay ra tinh trang thong
tin khéng can xing, dan dén 3 tinh hudng sau:

a) Nguoi dai dién (GD) hanh dong vi loi ich
caaminh honlavi lgi ich cia nha nuéce la cha s
hitu dich thuc, con HDQT haic dai dién tong
cong ty dau tu va kinh doanh vén nha nuéc ciing
chi 1anguoi dai dién, giam sét thué nhung bi thiéu
thdng tin va trong nhiéu trudng hop GB chi phdi
HDQT trong viéc ra quyét dinh.

b) Céc "chii so hitu" cé thé dua ra cac quyét
dinh bat hop ly, hoic tac dong dén cac quyét
dinh cua GD (do thiéu thdng tin hoic vu loi ca
nhan) 1am sai léch sy phét trién cua cong ty
(Cung, 2004).

¢) Do ciing giéng nhau vé ban chat 1a nguoi
|am thué nén "cha s& hitu” va Gb c6 thé lam
dung, cau két, théng ddng voi nhau dé thu loi
ich riéng, rut ruot DNNN va két cuc 1a chi 6 nha
nuée, nguoi dong thué 1a.chiu thiét thoi.

Nhu vay, cac van dé gitra nguoi chi so hitu
vangudi dai diéntrong cac DNNN ¢ Viét Nam
khéc biét va phic tap hon nhidu so véi céc
doanh nghiép ngod nha nudc cia Viét Nam
ciing nhu & c&c nudce, diéu ndy doi hoi hé théng
xtr ly c&c vain dé trén ciing phai phét trién tuong
xung, ching ta hdy khao sét van dé d6 o trong
cac DNNN theo phan duéi day.
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4.2. Mgt so khia canh vé gidi quyét van dé kho
khan gi]a "chu so hau’’ va nguoi dai dién
trong DNNN

a. Hé théng luat

Van ban dudi luat va cac qui dinh lién quan
dén giai quyét mdi quan hé gitra cha so hiru va
nguoi dai dién con nhiéu bat cap, han ché, dac
biét 1& co ché giam sét trong ca&c DNNN con
mot sd khiém khuyét sau:

- Theo qui dinh hién nay, cac cong ty loai
vira hay nho, hay |a don vi thanh vién cua tong
codng ty nha nuac thi khéng c6 HPQT va ciing
khong c6 ban kiém soét hay kiém soét vién.
Nhu vay khéng c6 co quan ndo giam sat viéc
diéu hanh cua ban giam déc DN.

- Céc cong ty nha nudc co HPQT thi khdng
6 co quan nao truc tiép gidm sét cong viéc cua
HDQT trong bé may caa cong ty. Ban kiém
soét do HPQT lap ra duong nhién khdng giam
sat HPQT. Nhu vay la khéng c6 a giam sat
HDPQT ca, day ciing la mot nguyén nhan dan
dén tinh trang tri tré, kém hiéu qua caa DNNN
(Hai, 2007).

- Ciing twong tu nhu vay, dén nay chua biét
co quan ndo gidm sit dai dién tong cong ty
SCIC. Hon nira theo qui dinh vé Quy ché ngudi
dai dién von caa Téng cong ty SCIC tai doanh
nghiép (Theo QP sb 20/QD-DTKDV-HDQT)
do chi tich HPQT tdng cong ty ky, nguoi dai
dién cia Tong cong ty ndy ¢ cac cong ty nha
nudc thi cong ty dé c6 nhiém vy danh gia
nguoi dai dién "cha so httu”, tirc 1a nguoi lam
thué lai danh giddai dién "chu so httru”, nhu vay
s2 lam giam tinh khéch quan, dong thoi khi 1am
viéc dai dién "chu s& hiru” s& theo xu huéng
khéng dam lam hét chac nang, nhiém vu cia
minh vi cha s& hitu thue sir, ho sé theo phuong
an dé nguoi dé ta hoic c6 khi mic ngoic voi
cdng ty dé tu loi. Do d6 s3 la khach quan hon
khi moi dai dién caa mot to chire th ba, nhung
c6 chuyén mén vé linh virc phu hop dé danh gia
nguoi dai dién "cha so hiru”.

b. Ché d¢ dai ngd

Ché d6 da ngd nguoi dai dién (GP) trong
cac DNNN con rat khiém tén, van theo cac

chirc danh quan ly hanh chinh don thuan, chea
xung dang véi céng lao va dac thu kinh doanh
cua ho, nhung bén canh d6 hé théng kiém soét,
gidm sét va diéu chinh thu nhap vin con bat
cap, chua minh bach. Theo Nghi dinh 141 do
Chinh phii ban hanh, tong giam ddc cua cac tap
doan kinh té do Thii tuong ky quyét dinh thanh
lap s& dugc huong hé sd luong tir 8,5 - 8,8 thay
cho 8,2 - 8,5 nhu hién nay, tac la tir 5,525 -
5,720 triéu dong voi mac luong co ban la
650.000 d¢ong, mic lwong ndy chi bang mic
lwong cua ky su mai ra truong trong cac doanh
nghiép tu nhan. Néu chi c6 lwong nhu vay thi
khong thé thu hat nguoi tai 1am tong gidam dbc
DNNN, hodc néu lam thi khéng c6 téng giam
dbc ndo sdng bang luong nhu vy ca, s8 khuyén
khich c&c hanh vi tu lgi, pham phap, v.v...
Ngoa ra, theo Luat DNNN c6 qui dinh mic
thuong cho HPQT, ban giam dbc hoan thanh
tét nhiém vu dugc trich 5% lgi nhuan chia theo
von tu huy dong, nhung khéng qué 500 triéu
ddng cho DN c6 HPQT, 200 triéu dong cho
DN khéng c6 HPQT, mac thuong nay ciing
khong phai hdp dan cho cac GP toan tm toan y
phuc vu loi ich caa nha nudc. Thuc té co gidm
d6c DNNN linh gin 300 triéu ddng tién
lwong/thang, lwong cia 18nh dao SCIC gan
bang mot ty dong nam, Luong cia Ban giam
déc JetStar Pacific tr 2 dén hon 5 ty
ddng/nam®@ dang 1am néng du luan thoi gian
gan day, co du luan cho la cao qué, nhung ciing
co du luan cho 1a con thip qué, thé hién hé
thdng dai ngo lwong, thuéng cia ching ta chua
dugc xé&c dinh mot cach khoa hoc, minh bach
Xung vai ¢ong lao, tai ning cia nguoi quan ly,
gan véi hiéu qua san xuit - Kinh doanh (SX-
KD). Hon nita thu nhap cua Ban Giam dbc
khéng c6 nguoi gidm sét, diéu chinh trong thoi
gian kha lau (khoang 2 nam), nhu truong hop
lwong cua cac tong giam doc, phd giam dbe
Jetstar Airline tir 2 d¢én hon 5 ty dong/nam nhur
da néi o trén trong khi cong ty thua 16 trong
thoi gian dai.

@ http://tuanvietnam.net/2009-12-11-lum-xum-chuyen-
Iuong-khong-the-binh-quan-chu-nghia-

http://www.ti enphong.vn/Tianyon/Index.aspx?Articlel D=
179919& Channel ID=2
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c. Xir phat

- Nguoi dai dién cac DNNN la nguoi dai
dién theo phép ludt cia DNNN, c6 quyén to
chirc thuc hién quyét dinh cia HDPQT, quyét
dinh cac van dé hoat dong kinh doanh hang
ngdy, thuc hién ké hoach kinh doanh, ky ket
hop dong... Hon nira, tuy duoc giao cac quyen
trén, dugc nhan vén nhung nhung bi han ché
trong van dé quyét dinh vé nhan sy va cong
viéc do bi chi phéi bai nhiéu chi s& hitu khéc
nhau. Nhu vdy quyén duoc giao bi han ché,
nhung tréch nhiém ciing khé nang né. Theo luat
hién hanh, néu giam déc dé doanh nghiép thua
15 lién tiép hai nam lién s bj bai mién (diéu nay
ciing chua that hop ly khi doanh nghiép dau tu
|au dai phai chap nhan 1§ trong thoi gian dau).
Tuy nhién do thiéu co ché déanh gia chinh xac
nang lec, mrc do hoan thanh céng viéc, trach
nhiém caa giam dbc nén it co nguoi da bi sa
thai, xtr ly ky luat vi nang luc va hanh vi tu loi.

Mt sb goi y vé chinh sach cho Vigt Nam

1. Bay manh cong tac c6 phin héa DNNN,
coi day la giai phép chi dao dé gan loi ich cua
chii s& hitu v6i nguoi dai dién, han ché nhitng
bit cap trong quan Iy DNNN hién nay. DNNN
ton tai trong moi qubc gia & moi thoi dal nhung
nha nuéc can phai lya chon vanén nim cac IOaI
doanh nghiép nao, trong cac doanh nghiép ay
thi nha nuéc nam giir ty 1& cd phan bao nhiéu 1a
da la van dé riéng cua ting nuéc ¢ cac gial
doan khéc nhau. O Viét Nam, DNNN con
nhiéu, sd lvgng con lam an thua 15 hién chiém
khoang 15 % tong sd DNNN trong nam 2008,
nén giai phdp co ban van |a phai ¢dy manh cong
tac cd phan héa, nha nudc chi nén nim cac
doanh nghi¢p c6 vai tro quan trong doi véi nén
k| nh té, an ninh qudc phong, trong cac cong ty
co phan thi nha nuéc co thé khéng can nim cb
phan khng ché.

2. Can tinh giam dau méi 1am dai dién chua
so hitu dé tranh cong kénh, giam trung gian,
khong théng nhét, tranh duoc sy quan |y hanh
chinh, khéng chuyén nghiép, tap trung von bi
phan tén & c&c co quan khéc nhau, théng nhat
quan ly von, nguoi, viéc. Viéc thu gon dau mbi
dai dién chi so hitu da tach quan ly vén voi

quan |y cong cong x& hdi ¢ Trung wong nhu mo
hinh Uy ban quan ly va thanh tra tii sin quéc
hitu quoc vu vién cua Trung Québc. Uy ban nay
thay cho céc b, nganh thyc hién chirc nang cha
quan d6i voi cac xi nghiép qudc hitu, trong Uy
ban nay c6 céc cuc, vu chiic nang nhe Cuc sat
hach hi¢u qua kinh doanh cua xi nghi¢p, cuc
danh gia thong ké O céc dia phuong cing
thanh [ap uy ban nay. Tét ca cac xi nghi¢p qudc
hitu déu chiu sy quan ly caa hé théng ty ban
ndy, dong thoi Uy ban nay phai chiu trach
nhiém vé hiéu qua kinh doanh cua xi nghiép
qudc hitu (Phuong, 2006). Mic du mé hinh nay
van con tinh quan ly hanh chinh & mét mirc do
nhat dinh, nhung d& thé hién wu viét trong viéc
quan ly chuyén nghiép, tap trung, cé ngudi chiu
trach nhiém cudi cling.

3. Tang cuong cdng tac gidm sat dai dién
"cha s htru” ciing nhu nguoi dai dién (GD) vi
ho déu 1a nguoi dai dién vé mat ban chat. Cu
thé phai c6 co quan va qui ché giam s&t HbQT
trong cac cobng ty c6 HBQT va giam sit dai
dién caa cong ty Dau tu va kinh doanh vén nha
nuéc & cdc DNNN khoéng c6 HPQT cing nhu
ban than cong ty ndy theo nguyén tic nguoi di
giam sé&t cang phai bi giam sat. Hon nira ban
than viéc bd nhiém céc thanh vién caa HDQT
ciing nén tham khao kinh nghiém cia cac nuéc
nhu md hinh mot HPQT ¢ MY, md hinh nay
bao gdbm cé&c thanh vién trong noi bo cong ty va
cac thanh vién doc lap (Phuong, 2006). Cac
thanh vién doc 1ap 1a cac chuyén gia vé Iinh vuc
phap luat, kinh doanh, quan ly tai chinh hoic
linh vuc lién quan. Viéc ndy nhim gilp HBQT
¢ thém sy trg giup bén ngoai vé nhiéu linh
vuc, ciing nhu sy kiém soét tir bén ngoai, giam
thiéu cac ruai ro lam dung quyén luc dé tu loi
cia cac thanh vién trong noi by cong ty
(Charkham, 1995).

4. Viéc da ngo lién quan dén luong thuong,
dé bat,... cia nguoi dai dién (GP) va cua ca
HDQT trong cac DNNN trudéc mat van phai
tuan theo céc qui dinh cua nha nuéce, nhung vé
co ban, 1au dai phai theo co ché thj truong, gin
véi hiéu qua SX-KD va phai minh bach. Cac
DNNN ciing van hanh theo co ché thi truong
(loai trir mot s6 wu dai hién nay) tir luat phép,
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gi4 ca dau vao, dau ra, cong nghé,... khong cd
co S N0 ma céc 1anh dao DNNN lai huong ché
do da ngd khéc, thip hon cac DN ngodi nha
nugc. Néu khdng dai ngd nhu vay s3 khong co
duoc céc gidm doc, tong giam dbc gioi, nay sinh
tham nhiing, tu loi, cA&c DNNN s& khong chién
thang trong canh tranh... Hon nita cng tac danh
gi4, phén loai vaky luat nguoi dai dién ciing nhu
dai dién chu s hitu kém nang luc, khéng hoan
thanh nhiém vu ciing phai dugc tang cuong, chu
trong hon nixatrong thoi gian sip tai.
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Owner and representative - Some suggestions
for Vietnam policy

Dr. Nguyen Ngoc Thanh
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The Principal - Agent Problem is an important issues rdated to some difficulties arise due to
separation between ownership and executive rights. This problem was interested by foreign scholarsin
a long time; however, this was just paid more attention in Vietham. This paper pointed out some
features of Principal - Agent Problem at the State Owned Enterprises (SOES) in Vietnam that are
different with Non-SOEs in mature, Trustees Board and representatives of SCIC that are not real
owners of SOEs, they are agents of SOE's owners who were hired to implement some rights of the
owners and there are many agents of owners. Therefore, it may arise the problems in which the agent
can behave for their own benefit instead, to collude with CEO, managers to squeeze money from
SOEs for themselves, etc. Solutions to minimize the difficulties in the Principal - Agent Problem are
stimulating the equitization process of SOES, reducing the clue of owner's agents and controlling
intensively them, providing good incentives for them.
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