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KINH NGHIEM QUOCTE VE QUAN LY, SU DUNG
VON NHA NUGC DAU TU VAO DOANH NGHIEP

TONG PHUGNG DUNG

M6 hinh ddu tu vén nha nuéc vao doanh nghiép khéng con xa la trén thé giéi. Ddy la céng cu hitu ich cia
cdc quéc gia nhdm hé tro phdt trién, 6n dinh tinh hinh kinh t€ vi mé va vi mé théng qua cdc doanh nghiép
¢d nguén vén lén, hoat déng trong cdc nganh, linh vuc trong yéu. Tai Viét Nam, thoi gian qua, luc lugng
doanh nghiép nha nuéc dang duoc tich cu'c d0i méi, sdp xép nhdm néng cao hiéu qud quan Iy, sir dung vén
nha nudc tai doanh nghiép. Tuy nhién, dén nay hoat dong nay van con gdp nhiéu khé khdn, vuéng mdc dén
tir cd nguyén nhén khdch quan ldn chi quan. Bai viét trao doi kinh nghiém cia Singapore va Trung Quéc vé
chinh sdch quan Iy, st dung vén nha nuéc ddu tu vao doanh nghiép va bai hoc kinh nghiém cho Viét Nam.

Tir khéa: Quan Iy, st dung vén nha nudc, doanh nghiép nha nuéc, dau tu
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State capital investment in enterprises is no longer a
new investment model in the world. This is a useful
tool for countries to support development and stabilize
the macro- and micro-economic situation through
enterprises with large capital resources and operating
in major industries. In Vietnam, through a transitional
period, the state-owned enterprises are being actively
renewed and rearranged to improve the efficiency of
management and use of state capital. However, up to
now, this process still faces multiple difficulties due
to both objective and subjective reasons. The article
discusses the experiences of Singapore and China
on management and use of state capital to invest in
enterprises and recommends lessons for Vietnam.
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Kinh nghiém quéc té vé chinh sach quan ly,
st dung vén nha nuéc dau tu vao doanh nghiép

Trong khu viee chau A, Singapore va Trung Qudc
la nhitng qudc gia di dau trong viéc xay dung md
hinh quan ly nguén von cua Nha nudc dau tu vao
doanh nghiép (DN) véi nhitng chinh sach duoc xay
dung va hoan thién t6t. Hoat dong dau tw von tai
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hai qudc gia nay da dat duoc nhiéu két qua tich cuc,
dam bao duoc cac muc tiéu quan trong vé bao toan
von nha nudce, diéu tiét nén kinh t€ qudc dan va thuc
hién cac nhiém vu cong ich.

Trung Quéc

DN ¢6 von dau tu cua Nha nude duoc quy dinh
tai Diéu 5 Luat Quan ly tai san nha nuwdc tai DN cta
Trung Qudc bao gom: Tdng cong ty c6 von nha
nudc, DN/cong ty 100% von nha nudc, cong ty cd
phén c6 von nha nudc.

Theo OECD (2016), Trung Qudc thyc hién quan
ly von nha nudc dau tue vao DN theo hinh thirc tap
trung théng qua mot co quan chuyén trach 1a Uy ban
Giam sat va quan ly tai san nha nwéc Trung Qudc
(SASAC). Cac don vi ciia SASAC 6 trung wong va
dia phuong duwoc ty quyén, thay mét chinh quyén
nhan dan cung cap thuc hién trach nhiém chu dau
tu, giam sat va quan ly tai san nha nudc tai cac
DN cung cap.

SASAC thuc hién trdch nhiém ctia nha dau tuw
theo Luat Cong ty va cac luat, quy dinh khac c6 lién
quan dua trén nguyén tac tach bach gitta co quan
quan ly nha nuéc va DN, khong can thiép vao hoat
dong kinh doanh hop phap va doc lap cua DN.
bong thoi, SASAC bao vé quyén va loi ich cua chu
s6 hitu nha nuéc; hudng dan, thic ddy d6i maoi, téi
co cdu DN nha nudc (DNNN) thong qua cac hoat
dong: Gidm sat cac van dé trong yéu cua DN; Giam
sat vé nhan su chu chdt; Gidm sat tai san nha
nudc tai DN.

Theo Luat Quan ly tai san nha nwdc tai DN ctua
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Trung Qudc, co quan SASAC trung wong tap
trung quan ly DNNN huyét mach trong nén kinh
té€ qudc gia, an ninh qudc gia, cdc DN trong céac
linh vuc co sé ha tang quan trong va tai nguyén
thién nhién. Doi véi cac DNNN khac, hoat dong
quan ly duoc thuc hién boi chinh quyén nhan dan
dia phwong. Nhu vay, pham vi dau tw tai san nha
nudc vao DN khong gidi han, tuy nhién, khuyén
khich tap trung vao mdt s6 linh vuc, nganh then
chét, c6 y nghia quan trong véi nén kinh t€ quéc
dan va an ninh qudc phong.

Theo OECD (2016), DN c6 vén dau tw cua Nha
nudce tai Trung Qudc duoc danh gia hiéu qua hoat
dong qua hé thong danh gia hang nam va giai doan
05 nam. Viéc danh gia hang nam tap trung vao
hoat dong kinh doanh va mirc d§ phat trién cua
DN thong qua cac chi tiéu co ban danh gia kha
nang sinh 10i va hiéu qua st dung von va cac chi
tiéu phan loai vé chitc nang cu thé, dac thu nganh
va co cdu t6 chirc quan ly ciia DN. Déanh gia hoat
dong theo giai doan tap trung vao chién luwoc va
phat trién bén ving thong qua gia tri DN tang
thém, kha nang bao toan tai san thudc so httu nha
nudc va hé s6 vong quay tai san. Dua trén cac chi
tiéu néu trén, cac DN sé€ duoc tinh diém va xép loai
theo 1 trong 5 muic (A, B, C, D, E). Két qua xép loai
dwoc st dung dé quyét dinh lwong thuwong cua
nguoi lanh dao DN va nguoi lao dong. Cac giam
ddc diéu hanh DN c6 két qua khong dat yéu cau
duoc thay thé bang cac gidm ddc diéu hanh méi do
SASAC chi dinh.

bé dam bao hiéu qua giam sat hoat dong caa DN
c6 von dau tu cta Nha nudc, viéc nay duoc thuc
hién boi sw phdi hop gitta 03 don vi gom Chinh phu,
SASAC va co quan kiém toan. Theo d6, SASAC va
chinh quyén nhan dan dia phuwong giam sat viéc
thiec hién chttc nang ctia co quan dai dién cha so
httu. Cac co quan kiém toan ctia SASAC va chinh

TAI CHINH - Thdng 11/2022 @

quyén nhan dan dia phuong tién hanh giam sat
thong qua kiém toan viéc thuc hién ngan sach quan
ly vén nha nudc va cia DNNN thudc pham vi giam
sat thong qua kiém toan.

Nhu vay, Chinh quyén nha nuwéc Trung Qudc
quan ly tai san ctia nha nudc tai DN thong qua viéc
xay dung hé thong quan ly, gidm sat tai san nha
nudc rd rang, phtt hop véi yéu cau phat trién kinh t&
thi truong xa hoi chu nghia, cing nhuw hé théng
danh gia va trach nhiém giai trinh ddi voi viéc duy
tri gia tri va gia tang tai san nha nwdc. Qua do, st
dung hop ly dong von ctia Nha nuwée tai DN va dem
lai tac dong tich cuc dén tinh hinh kinh t€ - xa hoi
cua qudc gia.

Singapore

Tai Singapore, hoat dong dau tw vén cua Nha
nudc duogc thiec hién qua Tap doan Temasek thudc
so httu nha nuwdc, hoat dong dwdi hinh thttc doanh
nghiép truc thudc Bo Tai chinh Singapore. Temasek
duoc Chinh phu Singapore cap von dé€ dau tu vao
cac DN khadc, c6 chitc nang dai dién cht sé hitu nha
nudce va quan ly phan von thudc sé hitu ctia Chinh
phu dau tu tai cdc DN. Cac DN nay duoc goi véi
tén Cong ty lién két cua Chinh pha (GLCs) hoac
Cong ty lién két Temasek (TLCs), la cac DN duoc
quy dinh tai Luat Cong ty véi tw cach phap nhan
va thudc so hiru toan bd hodc trén 20% von
ctia Temasek.

Du la DN thugc so hitu cua Nha nwéc nhung
Temasek duoc quyén hoat dong nhu mot tap doan
tw nhan doc 1ap va ra cac quyét dinh dau tu tu chu,
dé cao nguyén tac thi truong va t8i da hoéa loi
nhuan trong dai han va khong bi chi phdi boi
Chinh phu. Tai thoi diém thanh 1ap, Temasek cé
gia tri thi treong la 70 ty d6 la Singapore (SGD),
tap doan tap trung dau tu nam gitt cd phan trong
cac cong ty nha nudc Singapore ¢ vai tro trong
yéu d6i v6i nén kinh té trong cac linh viee bat dong

HINH 2: BANG LINH VU'C DAU TU CUA TAMASEK (31/3/2022)
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san, tai chinh, hang khong, vién thong. Nam 2011,
hoat dong dau tu ctia Temasek vuon ra trén toan
thé gidi véi danh muc dau tw tai nhiéu qudc gia,
noi bat nhu Trung Qudc, khu vuc Bic My va khu
vuc chau A trong d6 c6 ca Viét Nam. Tinh t6i
31/3/2022, Tap doan nay tap trung dau tu vao cac
linh vic nhu Tai chinh, Giao thong va cong nghiép,
Vién thong va cong nghé; gia tri tai san rong cta
Temasek dat 403 ty SGD.

Temasek danh gia hiéu qua hoat dong cia DN
trong danh muc dau tu hang nam dua trén két qua
hoat dong tong thé ghi nhan tai bdo cao doc lap
duoc cong bd cua cac cong ty duoc dau tw. Cac chi
s0 danh gia hiéu qua hoat ddong khac nhau gitra cac
cong ty va doi véi chinh Temasek. Viéc danh gia ban
lanh dao (bao gom ca Gidm ddc diéu hanh) cta ting
cong ty dwgc thuc hién boi hdi dong twong tGng
ctia cong ty.

Tuy thudc ty 16 dau tu nam git von, Temasek
thuc hién cac quyén ctia chu so hitu trong quan tri
va giam sat hoat dong DN, quyét dinh nhan su chu
chét, phé duyét phuong an dau tu hoac kinh doanh
khac nhau véi tw cach 1a moét cd ddng hodc nguoi
gbp von vao cong ty. Temasek hudéng dan quy tac
quan tri DN chung d6i véi cac GLCs/TLCs, tuy
nhién cac GLCs/TLCs duwgc phép quyét dinh cac
quy tac quan tri DN riéng trong khudén khd quy
dinh chung do Temasek quy dinh.

Nhu vay, tt mo6 hinh quan ly von déau tw tai DN
cua Singapore cho thdy, qudc gia nay trao toan
quyén cho Tap doan Temasek trong viéc giam sat,
danh gia va thyc hién quyét dinh dau tu. Pham vi
va quy md dau tw khong ngung duwgc mo rong cta
Tap doan cho thdy su hiéu qua trong viéc st dung
von nha nudc tai Singapore.

Kinh nghiém cho Viét Nam

Tt kinh nghiém ctia cac nuwde vé chinh sach quan
ly, st dung vén nha nudc dau tu vao DN, ¢6 thé rut
ra mot s6 bai hoc kinh nghiém chung trong viéc
hoan thién cac chinh sach nay tai Viét Nam nhu sau:

Thir nhat, viéc xay dung luat va khung phap ly
vé quan ly, sit dung von nha nuéc dau tw vao DN
ding dén, tuan theo quy luat kinh t&, phit hop véi
diéu kién cta Viét Nam c6 vai tro rdt quan trong.
Theo d6, nén tuan theo nguyén tac thi truong, tai
d6 Nha nudc cing chi la mot c6 dong gop
von vao DN.

Thir hai, dé cao vai tro quan ly, giam sat cua co
quan quan ly von, tai san cua Nha nude. Xay dung
mo hinh dai dién chu s¢ httu can thong nhat, tach
bach chttc ndng chui s¢ hitu nha nwdc véi chirc nang
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quan ly nha nuéc ctia cac co quan nha nude nham
tang ceong chuyén nghiép hoda, hiéu qua quan ly va
tao binh déng gitta cac loai hinh DN; cac chinh sach
diéu tiét thi treong khong bi chi phéi boi loi ich
nganh va DNNN.

Thit ba, thue hién dong b ca vé té chiic bo may
va hoan thién thé ché, co ché, chinh sach, tang cuong
phéi hop gitta co quan quan ly nha nude va co quan
dai dién chu so hitu trén co sd ¢ quy dinh, co ché,
rd rang, cu thé, minh bach nham mang lai hiéu qua
cao nhat trong cdng tac quan ly, st dung von nha
nudc dau tu vao DN.

Thit tu, xac dinh r0 ty 1€ ndm gitt von tai DN theo
linh vuc kinh doanh (ndm giit 100% vén, gitt cd
phan chi ph&i hay khong can ndm gitt) lam muc
tiéu, dinh huéng sap x&p, ddi méi, phat trién va
nang cao hiéu qua hoat dong cia DNNN. Mtc do
quan ly, gidm sat cua Nha nudc phu thudce vao mtkc
d6 dau tw von nha nudc nhiéu hay it, tinh chat hoat
dong cua DN la cong ich hay kinh doanh vi muc
tiéu loi nhuan.

Thir nam, cai cach manh mé quan ly va quan tri
DNNN, dé cao quyén cta cd dong va cac bén lién
quan, cong bd va minh bach hoéa thong tin, dé cao
trach nhiém va nghia vu ctia Hoi dong quan tri/Hoi
dong thanh vién DNNN, nang cao nang lwc canh
tranh san phdm, thuc hién quan tri tot...

Thit sdu, két hop chat ché vai tro cia Nha nudc,
DN va thi truong, xay dung moi treong kinh doanh
phu hop, théng thoang, khuyén khich DNNN
phat trién.

Thir bay, c6 bién phap xu ly kip thoi nhiing
DNNN yéu kém, khéng c6 kha nidng canh tranh,
khong phu hop véi xu hudng phat trién bén viing
dam bao hiéu qua trong cong tac dau tu
von vao DNNN.

Thit tdm, ch trong cong tac can bd, nhat 1a can b
lanh dao cac co quan chuyén trach va cac DN Ion.
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