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TOMTAT:

Trong nhitng nim gdn das. Chinh phii Viét Nam di ban hanh rat nhiéu van bin quy pham
phip ludt v ddm bdo an nioh i chinh (ANTC) cla cdc 14p dodn kinh 1€ ¢6 vén nhd nude.
ANTC cia cde tap doan Kinh 1€ cé vOn nha nude duge ddm bio khdng nhitng gitp hoat dong
sdn xudt kinh doanh coa tap doiin duge bén virng. mi cdn dnh hudng tich cyte d&n tinh Mnh kinh
1& ~ chinh tri - X3 héi ca qudc gia. Bai vicl phdn tich 2 bifni phdp dugc cdc tip doiin v cic 18
chic quan tam hién nay 13 gidm sd chinh vi quan tri rii ro tai chinh, ur dé. hiéu ré hon vé
cie phudng thite ddm bio an ninh tai chinh hién nay.

To khéa: An ninh tai chinh. tp doan kinh &, rii ro tai chinh. gidm s4t ti chinh.

L. Gigi thi¢u

Cic tip doidm kinh t€ (TBKT) ¢ van nha nude
{ Vict Nam khong nhitng g6p phn quan trong vio
tang trudng kinh 1&. dd3y nhanh t6c dd cong nzhidp
héat, hién dai héa dit nude. dong edp khong nho
vho ngudn thed. 120 ngudn thu ngoai 1& va ngudn
thu idn cho ngdn sich ohi nude. han ché nhip siéu.
120 nén sitc manh cho nén kinh t&... mit con 26p
phin gidi quyctvide lam cho naudi Jao dang. na
ca0 aife song cho nhin din. dim bdo an sinh X3
hoi. quét phong. an ninh... Tuy nhién. mét <&
TOKT dude s dung ngudn ue tdi chinh cda Nha
nude nhung hoat ddng sin xuiat. kinh doanh chua
thure st hicu qud. Vivdy. ddm bio an ninh tdi chinh
doidi cie TDKT cdvon nhit nudc hién nay 13 mot
vin & dudic Biing va Nha nude quan 1.

Cite nghién cdru gdn diy cila cic nhi Kinh 1€
ciing di difa ra mo1 <6 gidi phip nhim dam bio
ANTC ot vdi cic doanh nghiép (DN néi chung
vit vt cie TDKT o6 vén nhii nude néi riéng. ¢é
1hé K& den nbur Gidian siit 1ai chinh. quan tri i ro
i chinh (RRTC) v3 quan 1§ phin vén nha nude &
i TDKT co von nhd nude.

2. Phuong thie giim sdt tai chinh doi véi
TDKT ¢6 vén nhd nude

Giam ~at tai chinh (GSTC) dén vasi cic TDKT
co van nhd nude giip cho cde cd quan quin 1Y nhi

nudc. ¢d quan dai dién chi s hiu von v chi hé
quan Iy (dp doan dua ra nhing gidi plmp qu1n Iy
hirtu higu nhiim bio todn vi phul rién van nhi
nude ciing nh ning cao hiéu qud hoat déng clia
ciic DN,

2.1. Cosi ly tudin

GSTC d6i vdi TDKT ¢6 v6n nhit mede 1a cong
viée quan trong cta cho thé quan 1y ciing nhu céc cs
quan chi qudn. co quan qu.in 1y nha nudc nhim
ddnh gia thyc (rang. hiéu qui hoat ddng vit tinh hinh
1 chinh ciia tip doan wong tifg thisi ki nhit dinh.

Qui cdng tic GSTC nlup cho cicco quun qudn
ly nhii nudc. chd 8@ hitu vén, chi thé quin Iy tp
doitn céinh bio va dé ra bién phip quan 1y hitw hiéu
431 véi tap doan.

Nghi dinh 53 87/2015/ND-CP quy dinh, GSTC
la viéc theo dai. ki€ém tra. thanh tri. danh gid cdc
van dé vé tai chinh. chap hanh chinh sich phép
Juat vé tai chinh ctia DN néi chung va DN ¢6 vén
dAu W nhd nude néi rieng. Nh vay. GSTC duge
xem la mét trong nhitng bicn phip quin ly. rong
d6. chi sd hiru thong qua cic hinh thie. phuong
thitc va cdc chi ti¢u gidm <dt d€ thye hign viéc
GSTC cia minh d8i vdi cic hoat déng cda tap
doan. nhim dinh gi§'| hicu qui hoyt dong vir phit
hién nhitng rii ro dé cinti bio cho cong tac quan
I¥ diéu hiinh.
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Tren twie té. ¢6 nhidu cich nhin vé phusng thite
GSTC nhung chi y&u dige nhin nhin theo phuong
thife gidm <dt qud inh twre hién vi gidm sdtthong
quil Kidm tra. thanh tra qua trinh thye hign.

Thit nhd’. gidim it qud trinh thye hién. Viéc
@i it dude thye hién biing phuong thite gidm
it rge GEp. gidm il gidn Giép. gidm sdt ruGe.
@idm il trong. gidim sdt sau. Trong d6, 1p trung
vice gidm st trude va gidm sdt trong nhiim phit
hi¢n Kip thdi cic i ro vé tai chinh, han ché trong
qudn I¥ i chinh cda tip dodn vit ¢6 cinh bio. gidi
phip M 1N
i wt rge GEp 13 viee kiém tra, thanh tra
e 1idp i tip doan.

- Giam sdt gidn tiép Iy vide theo doi va kiém
trt nh iinh et tap doan thong qua ciic bio cdo tai
chinh, thang ké vi biio ciio khic theo quy dinh ciia
phép luit vit cia ca quan dai dién chi s6 hitu,

- Guim sit irede 12 viée xem xét, Kiém tra tinh
khd thi cdia cdc k¢ hoach ngan han. dii han. dudn
ddu nr, phudng dn huy dong von, cic dy 4n va
phudng in khie ciia 1ip doan.

- Gidm i1 trong 13 vige theo doi. ki€m tra vide
thite hién cie k€ hoach, dif in cda DN, viéc chdp
bitnh cie quy dinh cda phip ludt cda cd quan dan
dién chil sd hita trong sudt qud trinh trién khai k&'
hoych. duiin

sau 1 vige kidm ra k&€t qud hoat
dodn rén ¢d 5§ cie bio cio dinh ky.
ke quit chdp hiinh phip ludt ciia co quan dai dién
chii s hitu hode didu 18 dp dodn, viée wan thi
cic quy dinh eda phip ludt.

Tiut hai, GSTC théng qua ki€m tra. thanh ra
thye hién dmh ky hodic djt \wit theo quy dinh cda
phip Tuit v& Kidm wra. thanh tea,

Nghi dinh 87201 5/ND-CP chi 1o, cong tic gidm
wit duge thé hién thdng qua gidm sdt hoat dong
ddu s ra nude ngodi v gidm sdt d8i vl cong ty
con v cong ty lién ket

Bén cynh dé. vdi nhitng tdp dodn hoat dong
khong 6 hidu qua. matan toin vé L chinh thidp
doiin do can phai giim sit i chinh diic biét.

Hi¢n nay. cong tic GSTC ctia ¢6 quan quin 1¢
thil mude v3 ehd ~d hitu v L cife tdp dodin L,O
von nhi nude chi y&u 1 phirong thife gidm sdt gi
bépmi ey thé 1 gidm it sau qui trinh hoat dong...
Mt hhie. dit GSTC duce dé cip trong nhiéu vin
ban khic nhau nhung hiu hét ndi dung GSTC 1ai
cic TORT ¢é van nhil nude chia thé hién noi dung
trong phucng thie gidm sit tnrde vi gidm sicwong.

2.2. Gidi phdp hoan thién cdc phitong thiic
GSTC

D€ khic phyc nhime han che’ trong cang tic
GSTC ta1 cic TDKT ¢8 vén nhit nyde can trien
khai cdc ndi dung sau:

Thie nhdr, 87 vé1 GSTC irfe H€p Purge uén
hinh dé1 v di nhimg 13p doin hoat dong kinh doanh
chia ¢6 hiéu qud trong nhiéu nam lién we. clua
st dung ¢6 hiéu qui vdn trong quit winh hoat dong.

Thit hai. d(ji v6i GSTC gidn tiép: Phudng thic
gidm sdtnay cin dude quan tim ¢ cd 3 khia canh:
Gidm sdtrude. trong v sau ddi vé qui trinh hogt
dong cia tap doan.

- Vi phufang thife grim dtinrde gui trinh hot
dong cha tip doin: TDKT ¢6 1dn nhii nucde phii ¢
trdch nhi¢m Xy dyng vi ban hanh vic quy winh
quiin ly phuc vy GSTC v dinb 2ad hi¢u quii hoat
dong sdn xuit - kinh doanh trude quit trinh hoat
dang. bao gém: Quy trinh k& hoach ngin sich vi
du bio. quy trinh k& 10dn. 1ip bio cio (i chinh,
quy trinh quin 1Y RRTC. dy bio nguy cd phi sin,
k& hoach sin audt kinh dounh. quy ¢h& GSTC v
ddnh gid hiéu qua hoat ddng d&1 vdi cic cong Ly
con. céng ty lién k&L ciing niuf tinh hink dau s ra
nude ng

- V@i phudng thie gidm sdttrong qua trinh hoat
dang: DS gidm it qud winh 16 chife thye hién cic
k& hoach sin xudt - kinh doanh. k& hoach tai chinh
vit trién Khai cie dydn diu . cie cd quan quin Iy
nhi nude va cd quan dai dién chi 8 hitu phii thefe
hién gidm sdt tinh win thd. tinh tkin chip hinh
cla cdc DN. ciia tirng bd phin vi ci nhin trong
vide 18 chife thute hién vi trién Khai cdc k& hoach
kinh doanh. cic quyét dinh huy déng v&n ciing nhy
cic phirong dn diu tvén cda DNL i d6 dé ra cic
bién phip kip thdi nhim ngin nglra nhitng rii ro o
Ihé xdy ra.

- V1 phudng thite gidm sat sau qua trinh hoat
ddne: Hoat dong gidm sit nay hige dién ra sau qud
rinh thire hién k& hoach sin xuit - hinh doanh vi
k& hoach huy dong vén. cing nhu sau qud tinh
trién khai cdc dif dn ddu w coa tdp doan.

Bé thye hién day di cdc phuong thie grim sit
néi rén 1RIde tién can phii 16 chitc bd miy giam
st mot cich chit ché. cac bd ngiinh va dia phuong
phdi ¢6 diu mai thong nhit cing nhif vige cong
Khai quy trinh gidm sidt. ngudn nhan Iye cho cong
tdc gidm sdt1ai chinh 6 v L cd cice cip.

Cung v do. cin thue hién nghiém quy trinh vi
sit dung hiéu qua ciic phudng thire gidm st trfc

al.
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UEP Vi g NGl gidn 1ép. dic biét 13 giim st
mde. trong V3 sau qud trinh hoat ddng caa cic
TOKT ¢6 van nha nude.

3. Phudng thite guin tri RRTC

Trong nhifng nim gin day. vin dé RRTC
cic TDKT ¢6 vén ahd nude dic biér duge xa hoi
quan tam. Nhitng du 4n khang hidu qud. tinh hiah
ts1 chinh ctia 1ap doitn bl an. chinh phit phii can
hi¢p d¢ cttu mat 56 tip doin dang Jam vio tinh
¢inh kho Khin... vii can vo viin vin dé xudt phdt
i RRTC clia cite TRKT ¢6 von nhi mude.

3.4, Céu triic RRTC

Nhin 1 cie ¢hde niing etia quan G chinh,
RRTC ciu ciic TDKT ¢6 von nhi nude ve ¢d bin
cing chinh 13 RRTC doanh nghiép. 13 rli ro déi
Vi quil trinh g g v diy W cde qui cha (Z\p doan.
13 nguyén nhin ri sy hit §n trong (]U"Ill it
chinh. Do Jé. nhi qu in tri ai chinh ¢dn phii nhan
dién vit ¢6 nhitng gidi phip hitu hiéw ddi phé v
ciie RRTC nhiam diim bio sy ting trudng beén vimg
cba dp doin.

Ticp ¢dn (r vice phin tich moi truding kinh
doanh um tip doan. ¢6 thé thily RRTC xudt phit
wrd n-'uun e i saue (1) Mo ruiing ben wong @
(i) Moi tnrdng ngdnh: (i M g Kinh 18 vi
mao. Tl GEp ¢dn di. ¢i thé hinh dung ciu e
RRTC cdf bitn nh sau (inl 1)

Riii ro thanh khoidn thiting phiit sinh trong ngin
han. wy nhicn né€u khi ning thanh toin cda DN
khang dirde duy e to1 sau nigu giai doan. c6 the
dAn @i 6 ro pha win. Ca han logi hinh adi ro niny
e y¢u phiit sinly do ¢iu e g, ey irie dong

Hinh 1: Phan logl rdi ro tai chinh theo ngudn
hinh thanh

Run ro i chinh

Neswh[ a sinh
[ 1 [ i 1

Rutra

Run o R 10 Rui ro Rui ro
thanh pha lan hér tin
Khodn \an sudt dodl dung

Newdn. Tde gid 1ong hyp

¢ v khd nang quin rdi chinh cia DN, Ry ro
héi dosti thadng ¢é 2 dang thé hién co ban com:
RaGi ro hon doiii nghiép vu 1dn i kha bigh dong iy
eni de doa gni dong 1idn wgng lai cia DN:
Ruii ro hai dodi kmh (¢ t6n 1ai ki biéh déng & ¢
de doastie canh ranh V& gid ci~in phim do DN
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cung

Rui ro I.u sudl tdng co 2 dang th¢ hién eg

bian. edm: Lii uit bicn dong de doa chi phi iy
ctia DN va it st bi¢n déng de doa hién gid cie
tai sin ng do DN it gidr. Ruii ro tin dung huing
€6 2 dang: Khodn phii thu 1r i tie ted nén khang
chic chifn: Khi ning thunh toin cic cintng Khodn
ng ma DN dang niim git rd nén khdng chic chin

3.2. Nhén dign ciclogi RRTC ciia cac DN Vi
Nam

Hi¢n nay. ¢6 rd1 nhidu loai RRTC ciia DN
abung chd yéu tip trung vio cic logi RRTC sau:

- Rii ro thanh Khodn: Ngoai trlf ciic nginh
chiing khoin. cong nghé vidn thoug. dich vy du
lich. giio dyc. hiing khong. ddu khi. phin bon,
thure ph;fm Vi vin ¢d hé ~& thanh in nhanh
130 han 1, con cde ngdnh nghé khie déu ca neoy
cd vé khil nang thanh toin, Trong dé. cic DN
Khoiing sidn, thép v vilt liéu xdy dung ¢6 cic chi
o thanh khodn thip trong «i giai doan 2012 -
2016 (Hinh 2).

- R ro phi sian: Xu hudng s dung don biy thi
chinh ciing khiic nhau gifta ciic ngdnh. ¢6 nhitng
ngamh ty 1¢& ney/vén ¢h x3 hitu &n dinh & mife cao
nhu bal dong sin. cé nhitng nginh e hién xu
hudng ing don by nhu cao su. nhifa - bao bi, thiy
“dn vd ¢6 nhimg ngiinh gidm s dung don bily i
chinh nhy thép. dau khi. xity dung. mic dir 1y &
ng/vén chii s hitu viin & mire khi cao. Rai ro phi
sin ¢6 thé duge nhan dang biing mo hinh Z-score.

Nhiéu nganh dang st dung don bay tai chinh
cao nhi bt ddng sin. hiing khdng, ning ludng.
thép. thueng mai. thiy sdn va cde DN ngitnh Xay
dung. Pic biét. ¢6 nhirng nginh 1§ 1& ng/vén chi
<§ hitu 6n dinh & mifc cao nhu bat ddng vin vi ¢6
nhitng ngitnh thé hién xu hudng 1ang don biy nhy
cao su. nhua - bao bi, thiy (Hinh 3).

- R0 0 hdi dodi: Riir ro hoi dodi nghiép vu 1dc
dbng 187 cde DN theo nhidu hudng khiic nhau do
dac ngng kinh doanh, cdu trdc tai trg v ¢iiu tnic
dongtién ciu md1 DN C6 nhirng cong ty ¢ khodn
vay biing ngogi & Idn, ddng thisi c6 cic dy &n dau
W a1 nude ngodli tho thu nhap bing ngoai &, do
d6 1y trung hoa rii ro hai dodi. Vi du. trudng hop
ciia Tdp doan Hoang Anh Giu Lai (HAG). & thisi
diém cudr nin 2014, di ng céc khoin vay bhng
USD cta HAG chi¢m khodng 26% 1dng du nd - it
ca déu 1A ddu e nude ngodi nhu cie du in bat dong
sdn tar Myanmar: dau 0 vao cuo sy vi diu co )
Lao va Campuchia.
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Hinh 2: KhG ndng thanh toan nhanh theo nhom nganh (%)
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Neudn: Tinht todn 1it bies cdo tai chinh DN picém xé1

: Ngoai trif ngiinh ning ludng
vd ngdnh vin (di, hiu hét cic DN déu ¢6 ty 18 ng
ngdn han chiém trén 509 1ng na, trong khi dé ¢6
nhng nginh duy tri 1y 1€ nd ngiin han cao trén
Y0% nhu thdy sdn, gido duc. dude phim. Biy la
dilu hi¢u cauh bido rdi ro lii sudt do chién ludc @i
0 wu lién ¢t gidm chi phi tai g sé ¢d sy nhay
cdimeao véi bigh dong 13i sudt wong ngin han. Dic
biét, cic DN khodng sdn nim 2016 ¢ vén luu
doéng dm va cic DN nganh vit lidu Xy dung cé
vén I ddng im trong sudt giai doan 2012 - 2016
ciing la ddu hiéu 1ai chinh ding quan ngai. /\p e
vay ngdn han d&i vdi cdc DN n2y s& cang lam rim
trong han rdi ro 131 suil va rdi ro thanh khodn cda
DN.

- RGi ro tin dung: C6 thé difge nhin dang qua Z-
seore (Altman. 2012). Nghién ciru thiie nghién cho
thi'y. mé hinh cda Alonan ¢é 1y 18 dy bdo chinh
\ic dat 91% 1ai thdsi diém mét nim trude khi DN
Kiét qué 1ai chinh vii dat 72% trong vong hai ndm
(Lan, 2015).

Gidi phdp nhdm ting ciléng qudn tri
i DN Vigt Nam

Hién nay. d€ han ché cic loai RRTC. cic DN
cin trién khai 1 phip sau:

Tint uhdt. thiét lip b6 phin qudn 1ri RRTC. Cic

DN Viét Nam ¢6 thé can nhic nhirng Iy chon gdm
(i) Thitnh l.‘xp bd phiin quin ri RRTC thuac phong
qudn trj rdi ro: (ii) Thinh lip b phin thlH i
RRTC thuge phong quan tr 13i chinh; (iii) BS sung
chitc niing quiin tri RRTC cho ciic bd phin quin tri
hién ¢6: (iv) Sit dung dich vu tu viin quin tri
RRTC. Viéc lua chon md hinh quén tri RRTC nao
13 Qy thude vao quy moé DN. ning lyc va phong
cach ciia nha quin tri. Dong thisi, cén ting cudng
hoat ddng clia cic cdu lac bo. cdc hiép hér dién
dan cdc nha quén (n d€ 1ang cudng hiéu qud truyén
thdng phuong phip. k¥ ning va kinh nghigém quin
tri RRTC doanh nghiép.

Tht hai, vé 1ién irinh quén tri RRTC, nha quin
tri cin twdn i cdc bude sau:

- Budc 1: Xdc dinh muc tiéu cfia DN. Nha quan
tri dya vao muc liéu 4é dé ra cic muc téu va chi
liéu cda quan i RRTC t6ng thé hay cho ting
chugng trinh hinh ddng. ting thudng vu

- Budc 2: Banh gid RRTC 10ian dién. bao gom:
abin dgng RRTC. dinh gid tdc dong qua lyi pitra
¢ic RRTC. dinh gid (8n thit dy kién va phin tich
chudi rdi ro (Merkhafer. 1987).

- Budc 3: Kiém ~oit RRTC. Tip trung vio cdc
hoat dong né trinh RRTC. ngin chin hay 2idm
thi€u 1&n thit do RRTC giy ra cho DN
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Hinh 3: Ty Ié ng/vén chi s8 hilu theo nhom nganh
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Newan. Tinlt todin 1t biio cdo 1 chinh DN niém vét
- Bude 4 Tai trg 13n thit. Hinh thiinh ngin que Thit ne. @8 kiém sodt RRTC. nhi quan i trude
dén bt il e thi€l lip cic chuong rinh 13 et cdn xde dinh “"khiu vi rdi ro™ clia DN minh,
trt phi bido hiém. <& dyng cic cang cu 1rén thj 1ha' hiéu modi truiing kinh doanh va nguén hiem
rudsng tii chinh.. hoa. thiru hi€u ciu tric i trg, ciu tric dong tién

- Bude 3: Quin i chudng trinh hanh dang. Yéu 12 dic trung kinh doanh cia DN. Tif d6. ¢6 chinh
18 iy thi€t lip cic ching winh vi quy winh  ¥dch chi dang né trinh cic giao dich vi pham
ehigp vu mi hoatddng quin tri RRTC hi “khiu virdiro™. ngin ngita }én_lhﬁ( thong qua Cfi,c
phili win 1hii. Viée \dy dung chudng uinh, qu\ Ihéfl thudn bdo.la'm.h hodc chia sé i ro va on thit.
winh thi we. K&t hup visi quan tri chdt lugng oan  Qudn U thong tin lién quan 16i RRTC. chuyén giao
dien (TQNY «& ddm bio quan tri RRTC mét cich RRTC . g‘c{lc thoa (I\}Jan chia se rui ro ho'?L:
Lol dién, biing cugl\ sv dung cﬁ’c cong cu !rén thi trudng tai
: & quiin tr RRTC cha DN néu trén chinh r)hﬁ_m gifim‘ I.hléu BRTF 10 hap. PR

Thut nam, de 1ii trg 160 thét do RRTC. nhi quan
tri truge hét cdn quan tam \di cdc gidi phdp. cdc
cong cu gidp tim ki€m ngudn tai g cho cic 60
thil giy nén bd1 RRTC. Trong d6. cin chi trong
viée sif dung hai hda cdc bién phip w i irg 1an
that ciia DN vdi viéc thiét lap cic guy du phong vi
chia sé (3n thil & cip 6 tip doin, hiép hoi. lién

6 the thiy. khdng t10 ra mét quy trinh cdng nhic.
mi trén thre 1€ thy g cie ndi dung ¢d thé thay ddi.
xen ke, tham ehf hop nhit iy theo diéu kién cia
DN vit ciic dién bi€n v& ngudn rii ro.

Thit be. vé nhin dong RRTC. cic nha quéin 1
DN ¢6 thé xir dung nhidu k¥ thuit khic nhau nhu:
Sitdung bang hétké: Phin tich bio cio i chinh:  0h DN. hodc tai trd & thit thong qua viée §
6103 16 chic: Gino i€p v8i cdc  gung cde cang cy tai chinh phai sinh. Bdng this
16 chie Lh“‘f" ""h‘eP Phin tich hop done: ciic nha qudn iri cdng phai tinh 13 viéc tai trd cho
Nehidn o <& liéo 19n that quid khat. Tuy nhién. cdc hoat dong quin try RRTC. 121 1rg cho it
Irede héL cin quan tim 161 cie diu hiéu nhan  phuong 1ién nhan dang. phin tich v kiém sodt
dang RRTC cd ban (nii vo thanh khodn. phd ~in. RRTC cva DN. ciing nhut trong truéing hgp DN s
mi ro hot doai ) dung cdc dich vu e van quin tn RRTCE
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SOLUTIONS TO ENSURE THE FINANCIAL SECURITY OF
VIETNAM’S STATE-OWNED ECONOMIC GROUPS

@ NGUYEN MINH HANH
Faculty of Economics, Academy of Finance

TOMTAT:

In recent years. the Government of Vietnam has issued many legal documents on financial
security of state-owned economic groups. The assurance of financial security of state-owned
economic groups doex not only to help the groups development be sustainable but also to create
positive impacts on the countrys socio-economic-social development. Thi study is to present
clear analysis on corporate financial monitoring and financial management which have
altracted great interest from state-owned economic corporations in order 1o help these
corporations understand financial security practices.

Kevwords: Financial security. economic group. financial risk. financial cupervision.
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