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Continuing the Reorganisation, Renovation and
Development of State-Owned Enterprises

Le Dang Doanh

Central Institute for Economic Managemeant

To accomplish the objective of industrialising and modernising the country and effectively integrating into
the world’s economy, it is necessary to push up more strongly the reorganisation, renovation and development
of state;owned enterprises so as to make them efficient and capable of perforrﬁing the.ir role.

The process of state-owned enterprises reform took place in the late 80’s and early 90’s mainly through the
5 measures, namely: mergé and dissolution; establishment of enterprises’ business autonomy and adoption of
a cost-accounting system in the conditions of a market-based economy; formation of State corporations as an
enterprise model; equitisdtion of state-owned enterprises; and aésignmcnt, sale, lease and business ‘cohtracting
of state-owned entcrpmcs

As a result of the Government’s three reorgamsatlon campaigns nmde in the period from 1991 to now and
- other reform schemes, the number of state-owned enterprises was reduced while their quality improved,

many of them modernised themselves, raised pféductionf business efficiency, and concentrated capital. The
number of state-owned enterprises with a capital of less than VND 1 billion reduced from nearly 50% (in
-_ 1994) to 26% (in 1999} while the number of those with more than VND 10 billion increased from 10% to
more than 20%, respectively, and their average capital increased from VND 3.3 billion to more than VND 21
billion. However, out of 5,571 state-owned cnterprises that currently exist, 65.4% have an amount of capital
of less than VND 5 billion and 21% more than VND 10 billion. As reported by 14 provinces, as many as 90%
of state-owned cnterpﬁges in their loczilitics have less than VND 5 million in capital. In addition, it has been
the situation that state-owned énterprises are engaged in many fields where private enterprises can conduct
" business activities, and that in a particular geographicai area or field of business there is an overlap in activity
beﬁecn state-owned enterprises managed by the local authorities and those managed by the various ministerial
_ authonnes

" After a reduction of 720,000 labourers durmg the pcnod from 1989 to 1992, state-owned enterprises’
workforcc has resumed its growth from 1993 and now reac_hes 1.7 million, or an equivalent to the number of
labourers working at state-owned enterprises as of 1991, Workforce redundancy has become a regular
phenomenoh at state-owned enferprises but théir levels of qualification and skills in almost all professions
and occnpaiions remain the same. According to survey results, productivity of workers at state-owned

enterprises is tower than that of private workers with lower professional rating.



Despite state-owned enterprises’ effort to upgrade their technology, this remains a problem of great concern,
Some industries made significant steps to renovate technology and raise competitiveness, for example textile,
garment, construction material, construction and engineering, telecommunications, electricity and plastics
industries while railway, mechanical, machine-tool and some other industries remain completely backward.

State-owned enterprises still are the principal donor to the State budget (in 1999 their contributions accounted
for 39.2% of all contributions made to the State budget). The rate of their contribution to the GDP increased
from 36.5% to 40.2%, and their export value accounted for more than 50% of the whole COUNtry’s.

After 5 years of operation some State corporations have made positive steps forward in an attempt to
maintain and concentrate capital, raise production capacity, efficiency and competitiveness, Examples include
Viet Nam Post and Telccommunicaﬁons Corporation, Viet Nam Oil and Gas Corporation and some others. In
1999, despite numerous difficulties, these corporations managed to maintain their production growth.
Corporations established pursuant to Decision 91/TTg of the Prime Minister (“Corporations 91”) achieved a
12% increase in their revenue, 23% increase in profit, and 29% increase in contributions to the State budget.
However, business results of corporations are still Below their potehtials and far from meetirig the requirements.
Their capital is tiny, technology is obsolete, and productivity, quality, cfﬁcncncy and competitiveness are low,
Some corporations failed to be active in assisting member enterprises, the relatlonslups between a corporauon
and its members are loose and resemble something like a mechanical combmataon and thus they do not help
create general strength.for the corporation as a whole. _

The renovation and reorganisation of state-owned enterprises pose many issues that nccd to be further
dealt with in order to set up a reasonable structure and assure business efficiency for statc-owned enterpnses '
thus to enable them to raise their competitiveness, to meet the requn‘ement for international mtegranon in the
future, and to jom other sectors in an effort to maintain high cconomlc growth ratcs :

The Dnentanons and solutions for achieving the above—mentloned objectives in the coming penod include:

(1) Finalising the classification of entcrprises. All state-owned enterprises, except for corporations,
will be classified according to their levels of ifnportance and efficiency and whether they: are profit-
seeking or public service vehicles. After classification, each state-owned entcrprise will be converted

| into one of the following forms: not to be equitised whllc continuing to be wholly owned by the State;
to be incorporated as companies; to be equmsed with a controlling interest or specnal mterest, or no
interest, to be held by the State; to be offered for assignment, sale, business contracting or lease; and
to be dissolved or go bankrupt. It is expected that in the coming peried, state-owned enierprises will
continue to be developed in the key industries such as gas cxploratlon and processmg, oil ref'mmg,
metallurgy, and information technology.

(2) Incase of necessity the State will establish new state-owned emerpnses in the ﬁclds of industry and
service in order to promote the gencral dcvelopmcnt of the cconomy, for example gas industry, oil

refinery industry, information technology, stock exchange brokering, etc., which, together with other



constituent elements, will guarantee the State’s dominant role in the national cconomy.

(3) The State will own the whole of or a controlling share in enterprises that operate in the fields of
national defence and security and that make or supply, pursuant to social policies, necessary public
welfare products which other economic sectors do not wish, or are not allowed, to deal with. Enterprises
doing business in the field of public welfare will be diversified. No restrictions should be imposed on
other economic sectors doing business in the ficld of public welfarc that meets the needs of life. The
State should introduce incentives to be commonly applied to all public welfare products and services
irrespective of economic sector.

“(4) Economic sectors should be encouraged to boost business activities in all areas and fields not
prohibited by the law. Mixed ownership enterprises where a share is to be held by the State will be
formed. At the same time, efforts will be made to strengthen and develop those state-owned enterprises
operating in the fields belonging to State monopoly which make huge contributions to the State budget
and take lead in developing the key industries of the economy, especially in application of essential
and high technology, and which play a role in stabilising macro economy.

5) A .shift will gradually be made to the form of one-owner limited liability company or sharehotders
‘company with a share being held by the Stat_c.'To create legal basis for the transformation of state-
owned enterprises into one-owner limited liability companies, the Ministry of Planning and Investment
and other concg:fned authoritics are expeditiously completing a draft government decree on the

. transformation of state-owned enterprises and enterprises bf political and socio-political organisétions
to one'-owner_limited l.iability companies and will submit it to the Government for promulgation in
near future. The State will grant autonotny to state-owned enterprises to be so transformed and will
invest its capital'in those transformed enterprises through the State financial investmenf companies.
This scheme aims to make a change from capital allocation mechanism to investment mechanism and
to clearly identify the enterprise’s ownership over its equity and the enterprise’s right to use such
equity. The State. financial investfneht companies will be responsible for exercising the rights of the

- State as the owner of the capital invested in the enterprise, through which this capital flow will be
channelled to Lhe.essential. industries and ficlds of business in the national economy and the State’s
cépital will be Bettér managed and re-invested. _

(6) The financial ma_nagerﬁent scheme (applicable to state-invested enterprises) which currently is of

. administrative nature, will be converted to a capital investment scheme to be operated under the
conditions of 2 market-based economy. With respect t.o state-owned enterprises, the State will shift
from tﬁe capital allocation mechanism to the ﬁﬂancial investment mechanism where the State’s

* investments will be made through its ﬁﬁancial investment companies. Enterprises’ rights to own and

. use capital will be well-defined. The parenthood of ministerial and local authorities over state-owned

enterprises will be abolished, thus enabling state-owned enterprises to operate in accordance with



law,

(7) State corporations as an enterprise model will be reorganised, and their business efficiency be
improved. State corporations will be reorganised and developed where there is an actual need for
them. In those fields of business and industries where there is no need for their existence or if they do
not mecet the requirements in terms of capital, technology or competitiveness, they will be merged or
dissolved.

Where corporations are to be maintained and further developed, a pilot conversion to the parent-
subsidiary model wiil be made, and economic groups will be established on experimental basis in
certain industries and fields of business where they find their strength and advantages for raising their
competitiveness in the process of international integration, for example post and telecommunications,
oil and gas, and electricity. Those economic groups and corpofations will enjoy the cconomié autonomy
and éonduct their business activities in accordance with law. '

(8) The equitisélion of state-owned enterprises in which the State need not to hold 10.0%'01" equity wili
be accelerated..This aims to create mixed-ownership eﬁterprises which ar.e believed that the State
capital will be used in the most efficient way and the equitized enterprises wili be capable of raising
huge amouats of funds from the public. | _

To accelerate the eQuitisation process, it is necessafy to amend and supplement some méchanisms
and policies, for cxamplc; improving the mct_hoc_ls for determining enterprises’ value and for selling
shares so as to heightén impartiaiity and preciseness_and.avd_id hindrances and fréuds; increa;ing the
rate of shares to be acquired under the first share issue under the l._.av.'r on Entérpriscs and the Law on
Domestic Investment Encouragement; amending and sﬁppleﬁeming the priority sche.m.e in selling
shares to workers with a view to creating motivations for boosting'pro'duction/ busi.ness activities and
making workers deeply attached to their enterprises, while allocating an appropriate rate of shares for
sale to the outsiders with a view to attracting capital and manageriai experﬁse from .(.)utside shareholders.

(9) The scheme for assignment, sale, business cdntracting and lease of siate-owned enterprises will be
pushed up in seeking to eliminate from the State sector.those_.enterprises which are of sniéil scale and
with obsolete technology and which .opcratc inefficiently or run at loss; this is to be done through the
provision of guideliﬁes for dealing wiih issues that arise, for eﬁample debt séttlemenl, determination
of enterprises’ actual value, and settlement of intcfcéts and benefits for workers.

(10) In tandem with pushihg up the rebrganisation of state-owned enterprises, the State should introduce
appropriate mechanisms and policies, for example:

- Pp!icies towards workers in state-owned entérprises to be reorganised: Specific policies should

be elaborated to guarantee the legitimate interests relating to social insurance, allbwanceé, re-training,

etc. for laid-off workers on the principle of co-responsibility among the State, the enterprise and the

workers themselves;



- Policies for dealing with bad debts owed by state-owned enterprises: Debts should be clearly
classified for the purpose of properly dealing with each of them, both the debtor and creditor should
take the initiative in repaying and collecting debts in accordance with the current laws and regulations;
mechanisms, policics and measures should be introduced to make “healthy” the {inancial status of
enterprises, a debl. purchasing agency should be established to unfreeze bad debts for enterprises,
the regulations on bankruptcy should be amended to be more simple, and Decree 189/CP of 1994,
in particular, should be amended in the first place to abandon the requirement that an enterprise to
be audited prior to its submitting an application for bankruptcy;

- At the same time, the State should make policies to grant material and spiritual incentives to and
to raise responsibilities of enterprise managers. The State will stipulate criteria and processes for
enterprises to select and deploy staff mainly through examinations. Enterprises will choose payment
methods, at their own, in close relation to production/ business results while the State will not
restrict the maximum salary but, instead, regulate income through personal income tax.

(11) Efforts should be made to renovate and raise efficiency of State management, with clearly
distinguishing between the functions of state management and that of enterprises’ production/ business
activities. The State will concentratc. on establishing and perfecting the legal framework and
promulgating policies and mechanisms towards state-owned enterprises which conduct profit-seeking
activities and those Wthh conduct public welfare activities.

(12) Therights and responmblhnes of State organs as the owner and as the user of State agsets at enterprises
should be clearly identified 5o as to ensure that users of State capxtal use the capital efficiently and
maintain and develop it for the achievement of the set ObjCCllVCS while complying with the applicable
laws and regulations.

(13) In the context of increasingly integrating into the regional and world economy, in order to sccure
the existence and development, enterprises need to renovate technology, employ more young managerial
staff ahd pro‘)ide regular, intensive ttainirig on international trade to the staff.

(14) To organise entry examinations and enter into fixed term, or conditionally liability contracts with

the key personnel of state-owned enterprises.
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EHEZTHO, Eﬁ«@h@@&mﬂﬁ?ﬁ?ﬁé& 5?%6

LB KBETOHPAERISBNOTRIBBRTES B, ARELECBT
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2 AS|an Development Bank. :brd
3 Asian Development Bank, op. cit.. p. l4.



AGCHENSDRNEOBBETAAONDLS I, ke LTIHMMEMICSH2, BB
ﬁﬂ&@mém%®®MAm¢K T H GBI RIAHIN, T L THRAGFH M OB TNL
DREFNT EERIEELTBPEESH S, ORI, BEITHL X DI RERD
AR IO RERTHD . THETRLAREORELHENLEASNL,

ZOET <RIz BB ARLEOBE I BRROMNENGFEL THALDIEbN 2.

x4 (AFEMR) EELEOBME -1 HALYFEH-

GChaEhoowBi® (1007 F2) [ ) ¥d#id 95 4% 100 & L HEOHERK

' 15 b= " 75201 #ralit
l G 7 520 | ah1oE 3 E127 3w (o ShEif 2 JEatER

1999 ﬁF

3075 (23) (78] 259 (7) [194] 4308 (16) [89] 11600 (3 [105] 2625 (13) (95]
1997 4 | 3631 (21) [89] 271 (4) (203] 4422 (1) (92 11933 (3) (o8] 2812 (14) f102)
1995 46 | 4080 (19) (100} 133 (3) (1001 4820 (16) [100) 11025 (4 (100] 2752 {12) {100]

Bo L BEE, T4 R ARE— S ATAOVEDOMEE LT, BRTREKFED
ﬁ&L#boTﬁﬁ/Zrh«@ﬁ&m&fﬁFﬁSnTMéoTmb%@ ﬁ%kﬁ?%ﬂ
ﬁ%ﬁ@%ﬁwm/@b%ﬁmm kﬁﬁbto%bfmﬂmkﬂﬁﬁﬁﬁ%uﬂﬁélm
F ORI LAUE, T — A, 06220, 5% LD HT ALY bAKNKE
WENDBRTWS, 2L TENEITEDBRMMITHIEL Y ¢ T b F A SRIRITOBERK
BEIC L THIRINTNEEEDNTOSY,

$%ﬁﬁ%ﬁ¥@%ﬁﬁ%&aéé\ﬁﬁkﬁ@ﬁ%&%ﬂ&?ﬂﬁ\ﬁﬁﬁ@@d\ﬁﬁ
BRI, EBEBORICH D EVR B, |

BRI BIREIS, A U7 Ed — ATER OB RIS L 1 G RO MR 2
THBTEABELHUTVAA, AELENASHNE, THIZEEARRRCZEILZES T
i, BEEERRE, MR LET P T REOBREN S —RIZITEICEE LI R
BAREREINTLS,

E5—1 AREA (007K — 1 By F-

HRatit R

| ek mREER O FEREER s sawes
9% % 10355 (100 531 3473 (729) 61 13064 (110 (23] 11342 (304) (8] 13982 64 (1]

1997
1995

12694 (125} {26] 3198 (210) (4] 14421 (123} (221 8052 (280 (8] 18061 (109) (14!
10193 (100 [20) 1520 (100) (3] 11724 (100) ) [17) © 2880 (100) [6] 16548 (100} [11]

4 Asian Development Bank, op. cii. D 3.
'ﬁ»rlhj‘bqﬂ%ﬁﬁi;t 974E11AH, [ﬁjfﬁiﬂ?’rﬁ\b@f’*]&ﬂl\.jbnfiﬁﬁ%’&}éﬁt LisnhEn-Ea
 EBfTFo . ' :
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£5-2 AMEEE (%) — 14U FY-

N v b Bt ’

| 2tk e I e 2 N A
W00 | 26.7% @9 293 @ 8% Q0 3.9 @ 239 (1D
1999 4F | 988K QO 3408 G) 3085 Q4 3458 (100 43 6% (1)
9977 | 432 QD AL @) 4205 03 6035 O 3L 8% ()
1995 | 2 A 3805 () B9% Q0 W (M 2088 (1)

VAT BEEAEOMBHMITIC OV TS Ao FRER S 2 &IREE TR,
LCTREOHE UTHIBRAD A BHREO RS>V THEALEICH 55 M
ERLTHIS, | | N
BRI DV THS & EHIEE ERIED 2 DHHAR S EHOH T, 2 1B A NT
Woh, EBoMENAE. BRLeE. KAEHHEE CHEREERNTAHONS<.
RAUCHATORREHEEL DS AL TN D, MEFREL L TE AR
WS, ERIEDA MBI E T TH S MAMICHE< RS E BT 2 HETH B, TDM.
Lt DX S Tr AR R I EBRE N,

£6 RERHFE

L ok BRILAE  EHRLEE  ERXiEeR R kstEL R
T W Ik 99 4L 5 %L ED - 54 n#
i - 91 T 14 : 8 8
o ! 0 ! ' 0 S
& 2t

44 12 32 13 : 19

F&ﬁ@ﬁ%ﬁkohf@ RS RIEASLAOMER S, THHEHOH
. BRRLE. BITHICETS B TOH T EARENTOS, THISH LIkt
F. BCHEAMHEEEOBASKFEEED, 2T, Kbl mh Lo B 2
EF@Hmmﬁ&LTw%Gﬁﬁﬁ mtﬁmt7D»V«»f@%ﬁ&ﬁﬁ@tthﬁ%
DUBNEEIL. HETFREC TN THAMMAZ NS, ZOARS S, KALDBHEENT
WORAB LAY, b5 L bRALRRORAITE. ABRRDY A MENLOD, A
ﬂL%HéFﬁﬁ$®O14b##&@nh%@ﬁ*ﬂkméﬁﬁﬁé——ﬂ

®7 Hﬁ&ﬁﬁﬁﬁ(ﬁ)—1&%tu¥ﬁ—;
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EXLS H‘::Qﬂ:ﬂ:% #Eﬁﬁ{tm% ﬁﬁﬂ::ﬁrum% H‘:E’Cﬂ:#ﬂ'ﬁlﬁ-\ﬁ
BCRA& |83 6B 143 33.0 (24} 2.8 (8 - 386 (l6)
Bk 1168 03D 26.8 (B 3.4 24 16.8 (8 1.7 (16}
BRSNS 39 32 1.9 @ L3 Qe - 002 @® - L9 (te
& A @

49.0 (32 4.0 (8 52.3 (24) 6.4 ® 478 (16)



(4) MENST 4T FAREEROLERE
ZRCRELO LS 2R TOABAKN ST 1 T b F AR AL B3 R Y
. EOLSBEMETRLTNSTHA5H, TASHIICIINL TERT L%, BAMIZE
DB EER TS,
ETH— B OB E £ A THE S,
HLARETIANBEEGETODOERADZIERTELMNEOT, ZTOAMBESLT
PERE AU EESERNLTAL. TORMRITAOEBY TS,

8 WEAIVAHLUEES (100HRY) — 184 UFEY -

' " - b e = PRl PRt
1 ER7S R & (37 3= (A1 A JERbEi
1999 4 159 (30} 204 (11 134 (19} 79 (M 165 (12)
1998 4 122 24 142 (D) 14 (17 75 (6} 134 (1D
1997 4 81 20 69 (6} 86 (14) 52 () 104 (9

£BTRENTNDLS IO FEORILAROMER | A7 0 EEGH. HUbh %
ORI SETHB, — FLTEORET L RIRITECKH LK 3 ETHY, LR Eop
LSEEAE<SIMLT D, BEERREREOTTIE, ML ECROMLE R
bHN. KALHELROERSDE > TOE,

RIEZFMOBEZE > TH S5 b, MERRELLEOMKIL, I5HITH LI0%HT
HBH. BALEERS ME. BAAELLRS. HEE- T, THICH LRI
BRI EOKEETED . 2OTI%EHFAITLE-> TS,

COEDHRILAZO SRR, M AI NI bAND ST, Z0 1 3%k 0 )
M. 1999 IC ML EAEOThE LEISIZE > T3,

K9 YAIrFLEERROLCEAR
() AAETORE (1007 K3 — 1H47 0 -

| . BAEPE ' pRat L Rt
5 ‘ _EE RRR ORRSER amex  gatmex
1999 % | 2508 W40) [130] 3534 (12) (549) 2088 (8 91 1479 (1) (329 2509 (16) [71]

1997 48 | 1520 (36) {79] 1580 (9} [245] 1500 (2D [66] 925 (12) [206] 1960 (15) [55]
1995 4 | 1933 (30) [100) 644 (6) (1001 2256 (24) [1001 449 (10) (100} 3546 (14) [100]
) NEERAEHY TS [ ] AERFR S FOREE 100 £ LB O '

| RICEREFERERTHD L, BRALEEOTORL SHRRIRRD 3 B L. KL
CEHERRON 2 EEEB 0TV, BAEHAMEREOIE ORBENSETL. ISED5%

KT Lo T, &5ITEETAET LR, B LIEaHE G X OB B AR 254205 4E By
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BETH2 5% LD 3IFIRII S SXP W TEM 2 IZb b 59, TOERKTHIN%
FHUTYYEIIIED TEIL Rz E->TNBENSI I ETH B,

(D) RFEPEBROES (%) — 134D R

} ik HRLEE  RERAAY ;EX; ﬁgggﬁ
1999 4F 1.2 17. 2 4.9 2.3 8.7
1997 4¢ 5.6 20.0 4.5 1.8 9.1
14995 7.7 8.5 1.5 1.3 12.5

RBERICHELROSHE. TORREMERIELEN. 2O LRIECHLESHED
FLE. EEGOEVREE, REEFEEOKED EREMESTWAENT EERBLTH
B, — I LISERBET D bONEDD TEM TH > & DERL TS,

IOV THENBHBIE, KI0TRE AT D ERAIICER S N RBRROEH
CORBL TS, TaDBRMLREOTHNBRERILERA RO, HHTIELTL
%o IOIEERBRLTRIITHENDLIKC, WFEOEHERRERIL, HUERREDOE
& OSEITH L 3 R EIBRAROBEDL SEERE LE>T B, LFEMCELY
FORREARO THERREST, FEAEREOTLOBL BEIE-TH 3,

b, KRACAEOEOREAE, ERAELNENOTHEL, KRELRIIR. It
BREOTNEDIE. FEYY TAMADROO TR TERNYS, ZHE0Z &,
WL TR L LHR—BLTOUS, TDEZOREY, LEOEL BRI bANDS
¥, AERRES DB MEERES BTN I EERLTVS,

£10 BRIMEETOAER (I00AFFRY) -1 #HHLYEY-

| , N B C ERfe

\ i AR RRAMEER  amew  pamey

1999 % | 1764 (271 [578] 3181 {101 [618] 930 (1D [367] 191 (5 {95] 1238 (12) [489]

1997 48 | 1041 (25) (3413 1295 () ([250F 943 (18) [372] - 253 (5) [100] 1208 (13) (477}

1995 % | 305 (20) (100) 515 (&) (1001 ~ 253 (i6) {1007 253 (4) (100} 253 (12} {100]

%11 ERRELZORE (1007 K>)

. - RRE HRE

\ Y T I 2= T RN iy

1999 4= | 16467 (17) {1911 20727 (8) [317) t4143 (1) [154] 24000 (2) _[118] 11952 (9) [178]

1997 4 | 12117 {(14) [140] 8268 (3) [126] 13167 (11) [143] 21500 (2} [105] 1316 (9 [169]
1995 4

8624 (14) 11001 6529 (3) (100] 9196 (11) [100] 20400 (2} (100} 6706 (9) [100)
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Eb kR, R REITHL, BEERIIBLTHEOKEZHANDS
T ZOERBEIIBOLTIE, HLFOAKEZIVEBOWTEIL TS — UL LBHEIL
BWTI, Bt 2oy EREERIEGEEREOTI BT T E oo . 2Bk
RACHBALZOEE, FREEOAKEIIFNY, T2 T7NVERRVICBPHLVOTHIETSH
BEHRBOL AN TH D,

(5) ¥4 L+ AEERROGCRENAIRERZNTRTIHD
IR TIe /e & 5 ZAMTER RN L TAL IR DR ZRROML, & VDTS
ELBIME. 1 LNEETD, ZORET Y ROBONE, DNbIUIEDL D ICHRT
RETHS I |
e, L. RS, TERRMICBOT. BUMEREIIH LAEORIIEE HE HHK
ALUTWEIERR LA ETH B AN ST, —BEORERRICHEELTHS &K
A EREMBHE N, LS THISSEMROE L 5 FMIZEI > THa, £LTE
DEMMIER = b A DRI, AERE, RRAM, BREANEERE L TEKEEE
o R RORAMREIER L THD L, BCRET S RICKENAIENBET TR
<. FNSOTHEIALHALE RIS AL EBETECE>THEDTH S,
MEOADNINIR L =B > TRENERORRICH L THERERME S5 £A14
Mol bﬁ"bﬂﬁ%ﬂ’b’ 5”’7‘::6 iz, %@%}f)JlE]Aﬁli#%#JEbﬂ’C<5 Lo T
LT B DREIERENT DO VRETL, HUARELEL THRHSNTLS
(HE 1. bhbhOSEHOFEL LIZEEMTHY, LArbENonik (FE) @BcH
SRR L TR AL S A HE—E L2 BRAERL TS, ZLTEIL HROTE
RS, EASEUADITRAENL, AEENSHRE LEKRILERC OMFENE DS <
HNT-biF THRW,
EBACAEE, THETOY (I M AREREOH TRIGEIET L TRKOBIL,
X I RRREIT, WA E ORI RYE TUROBTO SCBN TERIILIEERL
TERENAD, THICHLARL EbANETRETS THGMEAR) 3. %0
B L, B, SRR, AN 50Ny 27y 7. TREWTROABOTY
HRWERC S EREENE, LAUKRIERRER. CNSONY T Fry TEIRL
o, BASHLEE NEREE LTRSS SROMN S HEE — B, ORISR
ERMEL TR EBEENS, TLTENR BROT iS5, KR bREIFHh:
g oM EERANERERIIT SEYE S AT ARIREE ST LTk > THRH
CLTEELBEABNL, UFTH, T3V AEERLAENS. £DAKNLEYTT—<T
CERRHEEDTOI S,
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3.

BEBRRTMELEER

(1) BB REMRHS

20

LEIATHERROEERBRERRIIL > THDRTWADTHZ I, EEERENTF
ODATHWAWRREIIBL T, ENEMAHIIETH O, (5 H»OEFEEE - F6ETFH S
VI BTSRRI L TW B EEATEVNES S, THITHLHLE
ENTVIRECHLITIE. S EIIEEE T O A B (Local Government) 7z &M oM
L, BERSNBRERAEMEII > TWARTTHS, AL IO THESHF BT E
PR E AT L TOBIBAITIE. hRBITOE TR ER AW EORR & L TORERN
THBNERIT ST LIS, LA LMMIE, RRAEBOARICE > TEBRERR TH
) BT LA E N Fl Tﬁikﬁ#énfhémtoﬁfééo_®t®bﬂbﬂm i}
BIRAREIC B THELEL< DhOBME T 7,

(Bl OREIRGC. EHEHT (Line Ministry) iﬂ,Tﬁ(fﬁkmﬁbTb\i?ﬁ\‘?J &
WHERICH L, AREE OS> R RIO S 5. B (2217 SEL T
EEELEOR1EOBTH R, KO THABH K84, [GC) M3, [EHE
LA LETH o2 BL, WHBHIORL TloD & 8 LR RO SR ER
o THHENTOANE NS &, 25 T, I LB M B2 < AR FTAL Tuy
BOBEbHOM. DEDHHBIRIZKE S L CORHMLIC, HkERRICTRaRE LT

2 S- v d: Y- %ﬁ%ﬁbfh%tﬁiéﬂé fio s, kA TR THIABRF 4

. TG CJ AM9%k. FﬁﬁéﬁJmﬁ,fﬁ}lﬁfﬁjto : -
Mo B@E B RRE REEEN &0 BEICH LT &ﬁkﬁ%@lﬂm MeE ¥4
25 M5, THEE2E Board of Management) J (i) #55. MEATT 228 (Board of
Directors) | (i) A1, TR¥K (General Director) ; (k) A%2. U\E%E‘i%
(%wmﬁcmmuﬁ)JﬁZT@otuéﬁT#%ﬁmﬁﬁmﬁgm.fﬁﬁﬁﬁjﬂl,
TAFT&ig) 202, TRER| H25. (HESRERS (Committee of Communist Party) |
mZ‘fH'ﬁﬁ(Mm“mmuw,lﬁl Fﬁf&ﬁ(mMIEWmmm)Jﬁlfﬁo
o (MEMERSHZOT, AsHdbERE—BLAWL, UT®H<9m®EHbHﬁ)
CORERD S, FHRAEERITIEART, BRI RO BE &m%@#%i@ﬁkx?hbf
WHTERBEHENES, REL. HTLORERSNBERERERNE L TREICER
INTNBHERRS2V, HICARBESVBRSHER &ﬁ%@tﬁ%éhThém%ﬁhi#
KE2TWDI L, FMEERLTVRENIRELS I, .
§L%®EHT,GC¢@ﬁ&Ht®ﬁ%&EmFdLLTBbatt A, BRI ED
¢T\mﬁﬁm¢®%ﬁur/~?wfaéj&womxmm<9mﬁnﬁmtubmb%w
[/ —<)b1 &, FBMRBEEEELTHE. D0, %ﬁmbrbmaM%aﬁaﬁﬁm'
BRENHEL THLREERNDHLHE2DTH S,



EIATYT 4T FLOM%ENE (Bnterprise Law, 1999) oV, #f24 (Share-
holding Company) T3, T DAL - FAHBIROB FII R LESHBT O N, BEOFRRRE
HRELTHEIHONTWS, FLTEFOHRN - B#HILROEBD EL T3,

(a) 2EMRITTHEROKRXOHE S HE Ok
(b) MEXHEBLICEHERE (Control Committee) O A IN—DRIL - MK
(¢c) BEXEDIOEHEERICL»TirbhglatB LU aREDb 6§ &8

b5 &5 ERITADNED LRI >WTOME

(d) 2HOHREEMEICOVTORE
(¢) SHEROEEBITHMBIIDOVTORE
(f) M EORKE
(g) 2ALOLFHMEFICEERIN TS EEOEMIIEDIN%H 5 WEENLL LORA L WL 2

KO RSHRBOEANHIDOVTORE
C(h) REAHEPEROBEIEICI0%L LORRELERTD ZEZDWTORE
(1) REEBIURLERCREIN T AMORER - £

 DADIREERRERIOLT, SRETRESNTOARERR2ORE - HRE, BHC
BRI E MR BV TR BIT L TW BN DL TE TAMT 5 2 L LEAS £,
UL Z AR, REEERERIITNT 5 LR L5 BEMRARERR, &5 TnMss
DBIBRAMEEOEBA SELDE, MEDENTHS, FATLEETRKERSITS
WTHERTHBITO THEEH (A2 — o) ERERZERAORTEERERHOVL
)thﬁéﬁ@m%@@KbThéo
_ ZORELE Board of Managemenl) X P N—DRIE - MAER, ATRLAE LS ITR%E
@T’C#iﬁkii‘”’—“l:cko‘(??bhéo Zruzat LBoard of Directors@#itid, s )
Aﬁ%&@@k@ﬁ&ﬁmm

L?L?b\')“('%r:l:%\')‘A@%i’&‘.’*‘*th.iaw“c%i 74— 2 Wiz idBoard of Directorsidfs
T;Etf’ﬁ‘,_ Board of Management AVE A EHEA¥OEH O HEERS Board of Directors)
DREERIZLTND ct%i_':‘pﬁé., FEBoard of ManagementHER| - BHIL, SRED
FTRROLDIZEH>TS,

1) 2HORERMORE _
2)&ﬁ@ﬁﬁtﬁﬁ@ﬁﬁ;t@%%ﬁ%ﬁkDMTWﬁiw&

-3)ﬁm&¢x€

4) (270 T4 L5 —BLUMOBELERIR O LR & AR

_S)Eﬁﬁﬁ WEBERE - HH D REE, iﬁ BHEF., TRHFILORE

6) BRERS 2\ DOE K B RORM

7) RYOXIE. i%ﬁ% FHE. %%ME@ﬁ&LDMT@&E
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) 2R OIS X OF OFE 5 O F e
9) BERSORDOIE,. BROWH L
) 20 RELS0IRMKIZ DN TORE

Board of Directoriz DWW TIABEIETRASHRNGHAENFELRAWTNE S, ¥
£ (General Director) . RIA%E (General Deputy Director) 20T, BAMAHE
M5, mPChairman of Board of ManagementiZ DWTHFEIRTH 5.

Uleio TREEEMIZIZT2LL, Board of Directorsid, ¥EMEOHENICL > TH
EINHBROdirectorOFFEEREBEL TEnEDICEDNS, |

7s8Board of ManagementIIPEREHEERIHBROLEIFELTED, T T hF LR
FTHBoard of Directorsk ® d—RMMNDEHMITIZL D AW, ﬁ%@%%%ﬁmﬁﬁ%
ELTHHRELTELLHEESIND, -

ﬁ%m\%ﬁkﬁﬁkmnm.m%%f%ﬁéhTMéiétﬁiﬁéﬁ9m<t%&%t
REEERREREELERTTHS. LAOL IO, MEAEEEBE OMICII RS
FHETBEITHS, |

BURREICEIUL. (BERE OASN—D—AEEBEEUTRET S, HIIat
®Eﬁt®ﬁﬁ#ﬁm@%@ %@A%ﬁsmwﬂm)MWﬂm®ﬂuLD< AT S
B,

aﬁﬁﬁéﬁmiﬁﬁmﬁﬂtﬁﬁm,ﬁﬁuxhﬁ FﬁﬁA&J®$¥f5>®ﬁu
SHAR, MEEH AHOBE. 2HOLE. SELEORE - RINTOLTORE, Wik
ETHTORY. RELRMEROREBESTATHD. AR

BERWIE, TOALN—D—ABHNEIHER S (General) Directorz—AEMT 3,

ERINFA VY7 - DWTI, 2HEOENRELLTHHTH I L ERD TS, BL
Aﬁtﬂm\h@mmﬁﬁ%%?ﬁﬁéﬂﬁhj“f&bf“é%Amﬁféé ZLTHEFR
INT 4 LTI —DHER - %ﬁiiﬂ@&:%@ EhoTha,

() BéOFREBMEORET ST TOMBEL OV TORBMRE
(b)) BESENVERLUIZRERN ®EE$t%

{c) zx?j:0)$¥ﬁﬂ§i . ixﬁ“ﬁ@’é%ﬁ@faﬁ’&t%

(d) BHEOHBRBRIFISLCABTRRN OV TORE .

(e) SEHOEHBRED LS - ﬁE(WL%E%A®%mkiofﬁth%®E%<)
(£) EFINTA LTI —ORRATLRE N5 TRBILE DAL ROBRBLUT

HOHRTE

(2) BEMORE
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ERESHDaL, GCHELIEMDIMANI00%E L5011, 0%MN3ETH-
o ERIBREBEONOS S, FEEHEOILSMRI00%% HH D09, 0%136 4T
Bol, B KAZN—OE LBEHI S K FotEOREE TKFOHE] &THE, £
DT ENIBR LA A6, 0%, FHIERLENE3. 1% T BAEAEO LK F 0 LR
MENENWDS T ENTED,

IBH— B AL N—ORIL, BRAEREATLS, 08A, JERRAENI AATHY, Wi
%®¥ﬁﬁ®§ﬁl/mﬁfﬁﬁmnﬁﬁT%0tom%ﬁﬁﬁﬁbjéﬁ%%®TMﬁKm
TRV, BRI IED ERBRAE - R AL N—OREE A RN LI,

Kit%E (General Director) ORITIARL LTINSV (CC. AN
AEM, BMLE. SHIZDWTIRKRIL. FERMEMbTELALSNBRETHS L0
AMETHY. IR, RO ROMTERR N >, TOAIS A TIHEERN:
WA E S, SRNEBO M % B8 L AMEHE IR R R TORBIC > TNA T
EERLTUBENALS, |

X5z (MREROBECHUTOLOLI RERNENZTHA TS, BRLE, T4
bh (GC. BHET, HARWCESEA) THLOREROES] [REOREAMOHN
M) M3k (20 OSEEIZOWT, BRTIHAEN—EY FTEATHS %, B
Sk & BEVEME 5N ORI L, FERCAENETHS, TOBRI, E12
ITRENTVD (MBAACES b, AFHI00UCA SRV, MFRE .

%12 SERORESE

BRLEE (%) CIEERLE (%)

GC. E%éﬁ mr&mL;éF% 30.5 54. 4
BT EEDHEA 0.9 18.5
EEDOHEBMONH 62. 7 20. 3
a3 ' 0.5 0.6
Dt 5.5 6. 3

BRALRFEOHH EBHRIC L S RAEGK S TS bOD, FEIENIER>THWD, TD

e E%it*fl:m%kioUBTm¥E®§étﬁ\WﬁBﬁ-£§T&6L’bﬁ\?b\:bb@* e ANBITH

LM EEREOER AN EE KRS L TR T L ERL TS, EEL
AR 2 8T 5 LR EOHE. HERMOFHNERRORIECLDKER
A FEBOBEEL- TS, COIERFERDXHENEEEORITICE Y RELYE
A BoTNDZEAbME, TORTRELAERRIAREMNENTHS, BBEOTE
mﬁdﬁ%kDMTMﬁk mijumbﬁﬁkmﬁoﬁA ﬁﬁﬁ@ﬁ%m%am<mor
NI ERERRLEEEETED.
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(3) BEMOETREHER
EZBTY AT P ARRIZEOT, FEREEN T H HIC R LORRREE TS 2
ERTEBDESS M,
ZHIZDWT TS OB . THE . TRESG . TS . TR
1. TIEAROER) . THEZE) . TRERORIL . - R AL N—-ORIT)
%%?@%ﬁj\fﬁ%%%wﬁﬁjtMOKﬁEKDMT%ﬁ%ﬁjto
%ﬁ‘%mEKOMT\thbhﬁ%ﬁ?é(Sﬁ)j\thbhﬁmﬁbt&‘
LEEROBRKELSS (40 1. (HiC LIBRMNOKRESS (340 1. Tbhb
NOBRRRUTESAL W LBREATS (220 1. ThbiUCERA < |
EEARET S (14D 1 Lok S BBOBRIEERIE, Lidis T, THENENE
EREOREHEENAE N EHBTES, -
EEMREEBDE. WSONORBEIBOT, T CRICHEND LS I#iat LS aAETH
AMEEEOTHEDHA, FRAMAEOTNL 0 bERALENKE Mo, THDLEE
 DEBEORIIONT, tRE (-lesl) DR, TEASO L T4 64343, 97C5 %
A, THMEE) T4 GLH3. 69T 1 %kt TRREDRIE] TI23. 85312 147T0. 01%
K, = B A N—ORIE] THI. 9352 31T, 01% A%,  EEEORE) T3, 85
R 14T 1 %K, %n%h%ﬂmﬁkmﬁm#ﬁﬂmAﬁxbBﬁzﬁﬂk%mgtﬁﬁ
HUIABRTH D Z LRI N 7 :
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