
KINHTE THE GIOI 

Kinh nghiem quan trj cong ty tqi cac 
doanh nghiep nha nudc cua Xingapo va 

bai hoc cho Viet Nam 
NGUYEN THU THUY 

^If^ren cd sd khdi qudt mdt sd'ly ludn ctf bdn ve qudn tri cdng ty tqi cdc doanh nghiep nhd 
4&< niidc, bdi viet phdn tich kinh nghiim cila Xingapo vdi mo hinh hoqt dong cila Tap dodn 

Temasek Holding - cong ty qudn ly tdt cd cdc phdn vdn nhd niidc tqi cdc doanh nghiip nhd 
nadc; tii dd chi ra mdt sd'bdi hoc quan trgng cho cdng tdc qudn tri cdng ty cua cdc doanh nghiep 
nhd niidc Viet Nam. 

Tfl khoa : qudn tri cdng ty, doanh nghiep nhd nadc, Xingapo. 

Q uan tri cdng ty (QTCT) la mdt hoat 
dgng quan trgng anh hfldng tdi sfl 

vdn hdnh hieu qua cua moi doanh nghidp. 
Vdi mdt he thd'ng QTCT cdng bdng va minh 
bach, doanh nghiep cd the ngdn ngfla cac 
hdnh vi gian ian, dong thdi tao dflng niem tin 
vd thu hut dfldc ngudn von tfl cac nhd dau tfl. 
Doanh nghiep nha nfldc (DNNN) cung khdng 
phai ngoai le, cung can cd he thong QTCT td't 
de tdng cfldng hidu qua kinh doanh va thu 
hut d iu tfl md rdng. Tuy nhien, do ddc di^m 
sd hflu, trong nhieu trfldng hdp, cac co ddng 
nha nfldc (va ngfldi dai didn cho sd hflu nhd 
nfldc) chfla di sdu sat vdi tinh hinh quan tri 
tai doanh nghiep, co ddng la ngfldi lao dgng 
chfla nh^n thfle day du vai trd ctia minh d^ 
cd the tham gia thao ludn, giai quyd't cac vd'n 
dd" cd ban cua cdng ty; tham chi, cdc co ddng 
cd the khdng dfldc cung cd'p thdng tin day du 
ve cac phfldng an kinh doanh, cac quyd't dinh 
chie'n Ifldc cua cdng ty. Vide tim ra va van 
hanh mdt md hinh QTCT phu hdp va hidu 
qua la vd'n de ddt ra cho moi DNNN, trong dd 
cd DNNN Viet Nam. Ttm hieu va phdn tich 
md hinh QTCT tai cac doanh nghiep cd sd 
hflu nhd nfldc cua Xingapo - mgt quoe gia da 
dat dfldc thanh cdng vfldt bdc trong phdt 
trien kinh td' va quan tri doanh nghiep - se 
cd the dem lai cac bai hgc nhat dinh cho cac 
DNNN cua Viet Nam, ddc biet trong bd'i canh 
chiing ta dang ddy manh qua t i inh tai cd ca'u 
cac DNNN. 

1. Khai q u a t ve quan tri cong ty doi 
vdi doanh n g h i e p nha nfldc 

1.1. Khdi qudt ve doanh nghiep nha 
nudc 

Tren thd' gidi, cd nhieu each hieu ve 
DNNN: Mazzolhii (1979) che rang: DNNN la 
cdng ty ma quye't dinh chinh thd'ng, cuo'i cflng 
ndm trong tay nha nfldc; Aharoni (1986) cho 
rdng: DNNN la mdt loai hinh doanh nghiep 
ma vd'n hoan toan hoac chu ye'u la do nhd 
nfldc cd'p. 

Tai Viet Nam, theo Nghi dinh 388/HDBT 
ngay 20-11-1991, DNNN la td chflc kinh 
doanh do Nha nfldc thanh lap, dau tfl vd'n va 
quan ly vdi tfl each chu sd hflu; la phap nhdn 
kinh te'; hoat dgng theo dinh hfldng cua Nha 
nfldc. Luat Doanh nghiep nha nfldc ndm 
1995 cua Viet Nam cd bd sung them, DNNN 
dfldc bd sung them vai trd hoat ddng cdng 
ich. Luat Doanh nghiep nhd nflde ndm 2003 
cua Viet Nam quy dinh: DNNN dfldc hi^u la 
to chflc kinh te' do Nhd nfldc sd hflu todn bd 
vd'n dieu le hoac cd cd phan, vd'n gdp chi phoi, 
dfldc td chflc dfldi hinh thfle cdng ty nha 
nfldc, cdng ty cd ph in , cdng ty trach nhidm 
hflu ban. Luat Doanh nghidp nam 2005 Viet 
Nam da dinh nghia mdt khai niem rgng hdn: 
DNNN la doanh nghiep trong dd Nha nfldc sd 

Nguyen Thu Thuy. PGS.TS., Tmdng dai hoc Ngoai 
thuong. 
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hflu tren 50% voh dieu le. Trong Luat Doanh 
nghiep nam 2014 cua Vidt Nam (cd hieu Itic tfl 
ngay 1-7-2015) tbi khai nidm DNNN dfldc quy 
dinh hep hdn va chat che hdn. Trong pham vi 
cua nghien cflu nay, khai niem DNNN diing de 
chi cdc doanh nghiep cd phan von gdp da so 
cua Nhd nfldc. 

1.2. Ddc diem qudn tri cong ty tqi cdc 
doanh nghiep nhd nildc 

Sfl khac biet ve QTCTcua DNNN vdi cdc 
loai hinh doanh nghiep khdc, ddc biet Id doanh 
nghiep tfl nhan, the hien d cac mat sau: 

Tha nhdt, DNNN cd dd'i tfldng chu sd hflu 
kha trflu tfldng la nha nfldc, hay tbflc chat la 
cua toan dan. DNNN ddi hdi mdt hoac nhieu co 
quan cap cao hdn de quan ly p h i n vd'n gdp cua 
nhd nfldc. Cd quan nay cd the la mdt bg hoac 
nhieu bd, cd the la mdt cd quan dgc lap quan ly 
vdn chu sd hflu cua nha nfldc de giam sat hoat 
ddng cua DNNN, tham chf la quoc hdi. Vaii de 
dai dien qua ra't nhieu ca'p quan 1^ trong 
DNNN gap nhieu khd khan khdng chi trong 
quan hd gifla hgi ddng quan tri va ban dieu 
hanh, ma cdn gifla cd ddng va cac ben cd quyen 
ldi hen quan ciia doanh nghiep (OECD, 2005). 
Nhid'u ben hdn quan thugc nhd nfldc cd nhflng 
muc tieu khac nhau, cd thd tim each gdy anh 
hfldng den DNNN theo nhiing each khac nhau. 
Cho du nhflng muc tieu ndy cd hdp phap den 
dau thi tdc ddng chung v ln la giam ti'nh trach 
nhidm vd giam ddng cd cua ban dieu hdnh va 
hgi ddng quan tri (Dixit, 1997). 

Tha hai, van de dai dien trong DNNN cung 
phfle tap hdn so vdi doanh nghiep tfl nhdn. O 
mflc cao nha't, ngfldi chu chinh la cdng ddn mgt 
qudc gia, cdn ngfldi dai dien la cac thanh vien 
ndi cac chinh phu vd/hoac thanh vien quoc hgi; 
quan he dai dien thfl hai la gifla cac thdnh vien 
ndi cac va cdc nha quan ly cua DNNN vdi tfl 
each thanh vien ndi cac chinh phu la ngfldi chu 
va cac nhd quan ly DNNN Id ngfldi dai dien 
(Sam, 2003). Mdu thudn phat sinh khi hanh 
ddng cua ngfldi dai dien khdng nha't qudn vdi 
muc tidu td'i da hda ldi ich cua ngfldi chii. Cac 
chinh tri gia vd cac nha quan ly hanh chinh cd 
the trd nen nhflng ngUdi dai didn ye'u kem vi 

hg khdng nhdn dfldc nhflng ldi ich kmh td" trflc 
tie'p tfl cac DNNN neu doanh nghiep boat dgng 
td^, ddng thdi hg eiing tim each ne tranh nhflng 
va'n de gay mau thudn va khdng quan tam de'n 
den vide ndng cao hieu qua boat ddng cua cac 
DNNN (Wong, 2004). 

Tha ba, viec quan tri nhflng muc tieu mau 
thudn nhau (muc tidu ldi nhudn va phi ldi 
nhudn) cung chinh Id mdt thach tbflc trong 
viec QTCT cua cac DNNN, khien cho qua trinh 
QTCT DNNN cung phfle tap hdn nhieu. Xet ve 
muc tieu cua DNNN, ne'u chi tuib de'n muc 
tidu kitih td' thfldng mai Id chfla du, ma 
DNNN cdn phai can bdng cac muc tieu phi 
thfldng mai khdc de dam bao Idi ich cua cdc 
ben hen quan. Sfl mau thudn ve muc tidu nay 
lam giam tinh trach nhidm va sfl minh bach 
trong muc tieu ctia cdc nha quan ly vd ciia hdi 
ddng quan tri cua DNNN (OECD, 2005). 

Tha tu, vd'n de minh bach thdng tin cua 
DNNN cung ye'u bdn so vdi doanh nghidp tfl 
nhan. Do cac doanh nghiep tfl nhan tid'p can 
ngudn von tfl thi trfldng tai chinh nen phai dap 
flng cdc tieu chuan cdng bd' thdng tin tfl thi 
trfldng tai chinh. Dd'i vdi nhutng DNNN, ddc 
bidt la 100% vdh nha nfldc, thi khdng cin phai 
tuan thu cdc quy dinh cdng bd' thdng tin nay. 
Ddng cd cdng bd' thdng tin rd't thd'p bdi vi ban 
than cdc chu sd hflu (cd quan quan ly nhd 
nfldc) Cling khdng cd dgng cd kiem sodt viec 
cdng bd thdng tin ndy. Trong khi dd, ngfldi dan, 
vdi tfl each vfla Id chu sd hflu thfle sfl, vfla la 
ben cd ldi ich hen quan lai ddi hdi mgt cd che 
truydn thdng minh bach. 

Tha ndm, so vdi cac loai hinh doanh nghiep 
khdc, viec QTCT tai cac DNNN thfldng khdng 
hieu qua bdng, vi DNNN phai phuc vti nhieu 
mtic tieu cdng cdng, bao gdm ca an ninh qudc 
gia, duy tri quyen kidm soat ddi vdi mdt so 
ngdnh chu chd't vd ca mgt sd muc tieu chinh tri 
khac. Khi dd, chinh phu ddng nhieu vai trong 
DNNN, vfla la ngfldi lam ludt, vfla Id co ddng. 
Ngfldi lam ludt chiu trach nhiem trfldc cac 
cdng dan va phuc vu ldi ich cdng cdng. Ngfldc 
lai, mdt co ddng lai mdng mud'n tang gia tri 
danh mtic dau tfl cua minh. Ne'u mdt cdng ty 
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khdng sd hiiu hodn toan bdi nha nfldc, mau 
thudn tat ye'u xay ra gifla ldi ich cdng cdng va 
ldi ich ca nhan. Ngodi ra, khi nhd nfldc sd hflu 
ph in ldn vdh cua DNNN thi cdc DNNN cung 
chiu it dp lflc hdn tfl nhd d iu tfl ca nhdn, vi 
vay ciing khdng cd ddng cd tie'p can thi trfldng 
de huy ddng vd'n. Do dd, cac DNNN ciing ed it 
dgng lflc de cai thien tinh hinh QTCT. 

Tha sdu, tai nhieu quoc gia, cac DNNN 
khdng the thay ddi hdi ddng quan tri bang each 
thdu tdm hoac bd phid'u uy nhiem (proxy 
contest) vd h i u he't khdng phd san. Dieu ndy 
lam giam ddng cd cua cac thdnh vien hdi ddng 
quan tri va cdc nha quan ly trong viec toi da 
hda gia tri doanh nghiep va vide khdng pha san 
cung t^o ra mdt "trd ngai mem" (soft budget 
constraint) ddi vdi vide gia tang bieu qua kinh 
doanh, hieu qua quan tri. 

Vdi nhiing sti khac biet tren, theo Wong 
(2004), ndi dung QTCT ddi vdi DNNN cd xu 
hfldng n h ^ manh de'n cdc ngi dung: xac dinh 
muc tieu rd rang, tach biet DNNN khdi sfl can 
thiep chinh tri va nang cao tinh minh bach 
thdng tin. 

2. Kinh nghidm quan t r i cong ty tai doanh 
nghiep nhd nflflc cua Xingapo 

2.1. Tdng quan ve cdc doanh nghiep nhd 
niidc Xingapo 

Trfldc khi dgc lap vdo nam 1965, Xingapo cd 
mdt khu vflc kinh te tfl nhdn kha ye'u kem. Do 
dd, ngay sau khi gianh dfldc ddc lap, qudc gia 
nay dd thie't ldp cdc cdng ty de Nha nfldc thanh 
ldp (GLC-Govemment-Linked Companies) dd 
cung ca'p cd sd ha tang can thiet cho viec ndng 
cao mflc sd'ng cua ngfldi dan cung nhfl tao 
nhflng dieu kien ha'p ddn de thu hut dau tfl 
nfldc ngoai (Victor & Thompson, 2008). Cbi 
trong mdt thdi gian ngdn, tfl giai doan 1960-
1990, Xingapo dd dat dfldc nhflng bfldc tang 
trfldng th in ky vdi mflc tang trfldng GDP 
7,5%/nam (Huff, 1999), tfl mflc thu nhap bmh 
qudn 500 SGD (ddla Xingapo)/ngfldi ndm 1965 
len 10.000 SGD/ngfldi nam 1989. Den nam 
2008, mflc thu nhdp binh quan nay len tdi 
37.597 SGD (Porter et al, 2013). Cd dfldc sfl 
thanh edng cua quoc gia nhd be ndy, khdng the 

khdng nhdc de'n vai trd quan trgng ciia cac 
DNNN cua Xingapo. 

Cac GLC Xingapo trong thdi gian qua da 
chflng td sfl boat dgng hieu qua vd kha ndng 
quan tri td't. Nhieu cdng ty da dat cdc giai 
thfldng ve QTCT vd dflng trong vi tri diin d iu 
nhieu nam cua chi sd' GTI (Governance & 
Transparency Index - chi so've quan tri cdng ty 
va minh bach thdng tin) cua Xingapo. Viec xdp 
hang QTCT dcS vdi cac cdng ty Xingapo cua 
CLSA ndm 2002 cung da cd 11/15 vi tri d in 
d i u la cac GLC ctia Xingape. Giai thfldng Bao 
cao thfldng nien nam 2001, 3 cdng ty GLC la 
Keppel Land, Xingapo Airlines vd ST 
Engineering deu gianh ba vi tri d in d iu trong 
so' cac cdng ty niem yet tham gia cudc thi. Chi 
so' minh bach va cdng bd' thdng tin cua 
Standard & Poor ndm 2001 cung xep ST 
Engineering Id mgt trong nhflng cdng ty thfle 
Men minh bach thdng tin td't nhd't khu viie 
Chdu A - Thai Binh Dfldng. Gin ddy nhd't, 3/4 
cac cdng ty gifl vi tri top 4 cua chi sd' GTI ndm 
2013 deu la GLC do Temasek quan ly. Theo sd 
lieu cua Bloomberg thi trong giai doan 2008-
2012, gid tri vdh hda thi trfldng cua cac DNNN 
niem yd't tren sdn giao dich chflng khoan 
chie'm tdi 37% tfldng dfldng 500 ty SGD. 

2.2. VeCong ty Temasek Holding 

Temasek Holding dfldc coi Id cdng ty quan 
ly tat ca cac p h i n vdh nhd nfldc tai cac cdng ty 
cd hen quan den chinh phu (GLC- theo dinh 
nghia cua Temasek la nhflng cdng ty ma Nha 
nfldc chiem tfl 20% p h i n vd'n chu sd hflu 
va/hoac kiem soat phan ldn quydn bieu quyet), 
ndi each khdc chinh la cac DNNN. 

Ve tfl each phap nhan, Temasek la mdt cdng 
ty d iu tfl tfl nhdn, trong dd Chinh phu 
Xingapo Id cd ddng chinb va cdng ty ndy chiu 
trdch nhiem trfldc Thu tfldng Xingapo. 
Temasek dfldc thanh ldp ndm 1974 nhfl mdt 
loai hinh cdng ty dac biet, cd trach nhidm hiiu 
ban ddi vdi cac phan vd'n gdp tai cac cdng ty 
trfldc day thudc quan ly trflc tid'p bdi Bd Tdi 
chinh Xingapo. Ndm gifl p h i n von cua Nhd 
nfldc, sd hflu trong tay cdc cdng ty ndm trong 
nhflng linh vflc chti chdt chie'n luoc cd anh 
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hfldng deii toan bd nen kinh te', xet ve cd caii sd 
hflu va muc dfch kinh te, Temasek lai la mgt td 
chflc dau tfl tfl nhan. Dieu nay cho thdy cam 
ket chie'n Ifldc cua Chinh phu Xingapo trong 
viec quan ly phan vdn nha nfldc tren cd sd 
thfldng mai, tdch bidt hodn toan vdi chflc ndng 
hoach dinh va quan ly thi trfldng cua Nhd 
nfldc. Vdi he thong nay, Chinh phu cd the bao 
ve ldi ich ldn hdn cua nen kinh te treng khi 
Temasek ddi^ vai trd thfle hien cac muc tieu 
tdi chinh va tao gia tri gia tang. Tuy vdy, 
Temasek vdn rihan manh vide Chinh phu c in 
thiet phai sd hiiu vd kiem sodt cac cdng ty ndy 
vi mdt sd ly do hen quan den ngudn lflc han 
che, an ninh kinh te', quoc phdng 

Ve danh muc d i u tfl cua Temasek, bat dau 
tfl con sd 354 trieu SGD nam 1974, tdng den 
74 ty SGD va de'n ngay 31-3-2013, gia tri danh 
muc dau tfl cua Temasek da len tdi 215 ty 
SGD. Mflc tang quy md trong vdng 20 ndm qua 
la 300% (Temasek Review 2004-2013). Ve ty 
sud't ldi nhuan cua cd ddng la 8,86%/nam trong 
nam 2012 va mflc thu nhap hang ndm tnmg 
binh 13% trong vdng 10 nam qua (Temasek 
Review, 2013). Temasek khdng chi d i u tfl tai 
Xingapo ma cdn d i u tfl d nhieu qudc gia khac 
tren the' gidi, trong do Chau A chie'm 41% danh 
muc d iu tfl, cac khu vflc khac (Chau Au, Bdc 
My, Oxtrayha la 25%). Hdn V4 danh muc d i u 
tfl cua Temasek la tap trung vdo 3 doanh 
nghiep ldn la Singapore Telecomunieations Ltd 
(SingTel) (14%), China, Construction Bank 
Corp (8%) va Stadard Charier PLC (7%). 

Temasek kiem soat kha ldn trong linh vflc 
giao thdng va van tai cdng cdng. Cdng ty nay sd 
hflu ph in ldn vdn cua Singapore Airlines va sd 
hiiu mgt cdi^ ty van tai bien cung nhfl mgt 
cang bien quan trgng. Trong Hnh vflc tai chinh, 
Temasek sd hflu ph in ldn Ngan hang Phdt 
trien Singapore (DBS), ngan hang ldn nhd't 
Xingapo ve quy md tai san. Temasek cung d i u 
tfl kha nhieu vdo hnh vflc tdi chinb khi ndm 
gifl ty Id vdn ldn tai Standard Charier Bank va 
China Construction Bank (1 trong 4 i^dn hdng 
thfldi^ mai hang d iu cua Trung Quoc). Ngoai 
ra, trong danh sach cac cdr^ ty md Temasek sd 

hflu, kha nhieu cdng ty la cdng ty da qudc gia. 
Trong sd cac cdng ty niem yet thudc ehi sd' STI 
30, Temasek sd hiiu trflc tiep vdi ty trgng ldn 
(tren 5%) dm vdi 7 cdng ty, sd hflu gian tie'p vdi 
ty trgng ldn (tren 5%) ddi vdi 8 cdng ty. 

2.3. Ve tinh hinh qudn tri cong ty tqi 
Temasek 

• Ve ctf cdu hoi dong qudn tri 

Temasek ung hd quy trinh QTCT manh cd 
the the che' hda vide quan tri miic tidu vd 
chuyen mdn cua mdt cdng ty. Theo Temasek 
Review 2013, hdi ddng quan tri cua Temasek 
gdm 10 thdnh vien, trong dd h i u bet la thahh 
vien ddc lap. Cac thanh vien ddc ldp, khdng 
tham gia dieu hdnh ndm gifl vi tri chti tich cua 
3 tieu ban cua Temasek (Uy ban Dieu hdnh, 
Uy ban Kiem toan, Uy ban Dai ngd vd phdt 
trien ky ndng lanh dao). Vai trd cua chu tich 
hdi ddng quan tri va CEO la tdch bach bdi hai 
ca nhdn khac nhau. Trong sd 10 thdnh vien hdi 
ddng quan tri, cd 4 thanh vien la quan chflc 
chinh phti hoac cflu quan chflc chinh phu, 
ph in cdn lai la tfl khu vflc kinh te tfl nhan. 

• Hoqt dpng kiim todn 

Chflc ndng kiem toan cua Temasek dfldc 
thfle bien dfldi sfl phe duyet cua he thdng tai 
khoan kiem toan hang nam. Uy ban kiem soat 
hd trd hdi ddng quan tri bang vide ra soat cac 
he thdng va quy trinh de dam bao thfle hien 
cdc hoat ddng kinh doanh hidu qua nhfl: bao 
cao tai chinh, kiem toan ngi bg vd kiem todn 
ddc lap, quan ly rui ro tai chlnh, kiem seat ndi 
bd, vide tuan thu cac quy dinh phdp ludt. Uy 
ban ndy ed the tid'p cdn thdng tin va dfldc sfl hd 
trd ctia td't ca cac nhdn vien treng cdng ty, dd i^ 
thdi cd quyen tfl vdh phap ly va chuyen mdn tfl 
ben ngoai neu c in thie't. Bdo cao tai chinh cua 
Temasek do mdt cdng ty kiem toan quoc te' tien 
hdnh. 

• Ve qudn tri ruiro 

Quan tri rui ro vd giam sat Id trach nhiem 
cua hdi ddi^ quan tri. Cung vdi CEO, cac 
thanh vien ban dieu hdnh cd'p cao va Phdng 
Quan ly rui IO (RMU), hgi ddng quan tri quyet 
dinh muc tieu va chinh sach hen quan ddn riii 
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ro kinh doanh vd dau tfl, rd seat khudn kho 
quan tri rui ro va tang cfldng van hda phdng 
chd'ng rui ro trong cdng ty. 

• Ve viec truyin thdng 

Chflc nang truyen thdng ctia hdi ddng quan 
tri dfldc thiic hien bdi hdi ddng quan tri va 
thdng qua cac cudc hgp ciia cac tieu ban thudc 
hgi ddng quan tri. Hdi ddng quan tri phai hop 
it nhat 1 quy 1 lan. Uy ban dieu banh hgp bat 
ky khi nao can thiet de dfla ra nhflng quyet 
dinh kip thdi. Tieu ban kiem toan ding hgp 
theo quy. Uy ban dai ngd gdp mat 1 nam 2 l ln , 
giai quye't nhflng van de ve thay ddi trong hdi 
ddng quan tri, ban dieu hdnh cua cac DNNN 
cung nhfl cac tieu chi v l che' do dai ngd va 
hfldng ddn tbflc hien. 

• Ve viic ddnh gid hieu qud hoqt dong 

Temasek duy tri he thd'ng danh gia 360 do, 
nghia Id cac thanh vien hdi ddng quan tri dfldc 
phdp danh gid cac thanh vien cdn lai cung nhfl 
dfldc danh gia tfl cac cd'p dfldi. 

• Ve viic cdng bd'vd minh bqch thdng tin cua 
Temasek 

La met loai hinh cdng ty tfl nhan dac biet, 
Temasek dfldc mien trfl vide cdng bd' thdng tin 
tai chinh ra cdng chung. Tuy nhien, tfl nam 
2004, hang nam Temasek da quye't dmh xua't 
ban mdt a'n pham tdm t i t tinh hinh tai chinh 
cung nhfl ket qua boat dgng cua danh muc d iu 
tfl vdi tdn ggi la Temasek Review. Xet ve mflc 
do cdng bd' va minh bach thdng tin, Temasek 
cung hoat dgng kha hieu qua. Thdng 8-2013, 
Temasek da dat 10/10 diem cua chi sd 
Luiaburg-Maduell Transparency hidex, xep 
hang Temasek vao mgt trong nhflng quy 
Sovereign Wealth Funds minh bach nha't the' 
gidi. 

• Viec chiu trdch nhiem vdi cdddng 

Temasek coi trgng ca cd ddng va cac ben cd 
quyen ldi hen quan trong vide ra cac quyet 
dinh kinh doanh. E)flng dfldi gdc do cd ddng, 
thfldc do ddnh gia bieu qua boat ddng cua hgi 
ddng quan tri dfldc xdc dinh khd ro rang Id tdi 
da hda ldi nhudn dai han ciia cac chii sd hflu. 
Vdi gdc do cac ben cd quyen ldi hen quan. 

Temasek coi t rgr^ trach nhiem giai trinh, ddc 
biet tnidc Thu tfldng Xingapo, ngfldi dai dien 
trflc tie'p va ddc lap cua ngudi ddn Xingapo 
dfldc coi la ben cd quyen ldi hen quan. 

2.4. Tinh hinh qudn tri cong ty cua cdc 
doanh nghiep nhd niidc cua Xingapo 
Trong Bao cao Ngdn sdch ndm 2002, Chinh 

phu Xingapo da giai thich mdi hen he vdi cac 
GLC nhfl sau: "Chinh phu khdng flu dai cac 
GLC vdi cac dieu kien tiu dai dac biet hoac cac 
khoan tai trd khdng cdng bd" hoac "giao cho cac 
GLC nhiing trach nhiem thfle hien nghia vu 
qudc gia khdng hen quan de'n kinh te*'. Mat 
khac, cac GLC cung phai canh tranh binh ddng 
tren mdt sdn chdi chung vdi khu vflc kinh te' tfl 
nhan (Bd Tai chinh Xingapo, 2002). Bao cao 
ngan sach nam 2002 ctia Bd Tdi ehinh Xingapo 
cung khang dinh, Chinh phu khdng can thidp 
vao hoat ddng vdo cdc GLC va cac GLC boat 
ddng nhfl cac chti thd kinh te' thfldng mai. 
Chinh phu cbi flu dai cho cac GLC cd thd quyd't 
dinh viec niem yet chinh tbflc (Temasek 
Review, 2013). Temasek khuye'n khich vide 
QTCT tai cac GLC hieu qua thdng qua vide 
thiet ldp hdi ddng quan tri va ban dieu hdnh 
hieu qua, dam bao tinh dgc lap cua hgi ddng 
quan tri khi hau bet cac thdnh vien trong hgi 
ddng quan tri la thdnh vien khdng dieu hanh 
va tach bach vai trd ciia chu tich vd CEO. 

• Ve thdnh phdn hdi dong qudn tri 
Theo Low (2002), thdnh vien hdi ddng quan 

tri va cac nhd quan ly cd'p cao cua GLC chu 
ydu Id cac chinh tri gia da nghi hflu va cac cdng 
chflc bao gdm ca cac si quan thudc Bg Quoc 
phdng Xingapo. Dieu nay tao ra cd che kilm 
sodt td't hdn ddi vdi hoat ddng ciia cac GLC. 
Theo Chen (2013), sd Ifldng thanh vien hdi 
ddng quan tri trung binh cua cac GLC thudc 
top 30 STI (gdm 14 cdng ty ndm gifl trflc 
tiep/gian tie'p tren 5% vdn) dat mflc 10,5 thanh 
vien, th^p hdn sd Ifldng tnmg binh cua cac 
cdng ty cdn tai thugc top STI 30 la 11,56 thdnh 
vien. Trong khi dd, sd Ifldng thdnh vien hdi 
ddng quan tri ddc lap lai cao hdn cac cdng tv 
niem yet cdn lai. Theo Bd nguyen tac quan tri 
cdng ty Xmgapo - CCG 2012, cdng ty niem yd't 
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de dam bao tinh ddc lap vd vflng manh cua hdi 
ddr^ quan tri "can cd sd Ifldng thdnh vien hdi 
ddng quan tri ddc ldp chid'm it nhd't 1/3 hdi 
ddng quan tri". 

Theo bdo cao cua Sim et al (2014), ty trgng 
cac thanh vien hdi ddng quan tri dgc ldp cao 
bdn cung nhfl chu tich hgi dd i^ quan tri ddc lap 
cao hdn so vdi cac doanh nghiep khdc. Cu the Id 

BANG 1: S o ' t h a n h v i en hp i d o n g q u a n 

89% cac GLC cd chii tich hdi ddng quan tri la 
thanh vien dgc lap hoac thanh vidn khdng 
tham gia dieu hanh vd khdng cd mm hen hd vdi 
CEO, trong khi ty Id nay tai cac doanh i^hiep 
khac Id 32%. Cac GLC cflng nhan manh deh 
tinh dgc ldp ciia thanh vien hdi ddng quan tri 
va cdng bo each thfle danb gia tinh dgc lap ciia 
cac thdnh vien hdi ddng quan tri. 

t r i doc l ap cua cac cong ty t h u o c STI 30^ 

C6ng ty niem yg't̂  thuOc S n 

C6ng ty ma Temasek khdng co Co p h ^ chi phdi 

Cong ty ma Temasek cd c6 phin chi phdi true tie'p va 
gian tifl'p trfln 5% 

COng ty ma Temasek co c6 phSn true ti^p 

COng ty ma Temasek co cd phSn chi phdi true ti^p 

Sd luong 
edng ty 

27 

13 

14 

7 

3 

Trung 
binh 

6,41 

6,31 

6.5 

7.43 

7 

Trung 
vi 

7 

6 

7 

7 

7 

Cao 
nhat 

11 

11 

9 

9 

7 

Tbap 
nhat 

3 

3 

5 

7 

' 
Ngudn: Chen, 2013. 

Bang 1 cho thay, so Ifldng thanh vien hdi 
ddng quan tri dgc lap tnmg binh tai cac cdng ty 
ma Temasek sd hflu cd phan cao hdn so vdi cdc 
cdng ty ma Temasek khdng sd hiiu cd pban. 

Bg Nguyen tdc quan tri cdng ty Xingapo -
CCG 2012 quy dinh: c in cd sfl tach biet ve 
trach nghiem gifla hdi ddng quan tri va Ban 
dieu hanh, Chu tich hgi ddng quan tri va CEO 
nen Id hai ngfldi tach bidt de tang tinh trach 
nhidm va nang lflc cua hdi ddng quan tri khi 
dfla ra cac quyet (hnh ddc ldp, va neu cd mdi 
hen he gifla hai vi tri ndy, dieu ndy cin dfldc 
cdr^ bd. Trong sd 30 cdng ty thugc STI 30 cua 
Singpore, cd 28 cdng ty cd CEO la thdnh vien 
hdi ddng quan tri, nhflng chi cd 2 CEO ddng 
thdi la chu tich hdi ddng quan tri. Nghien cflu 
cua Chen (2013) cung cho thdy cac cdng t>-
niem yet thudc STI 30 ciia Xingapo do Temasek 
sd hiiu dap flng cdc tieu chuan QTCT tdt hdn 
thdng thfldng khi cd ty trgng thdnh vien dgc lap 
trong hdi ddng quan tri cao hdn, nhieu chu tich 
hgi ddng quan tri dap flng tieu chuan ddc lap 
hdn. Dieu ndy cho thay Temasek da cd nhiing 
anh hfldng td't de'n viec QTCT cua cac cdng ty 
ma hg kiem seat. 

Cd ca'u hgi ddng quan tri cua GLC ngodi vide 
da sd' la thanh vien dgc lap. cdn cd sfl tham gia 
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cua thanh vien khdng phai quoc tich Xingapo, 
thdnh vien nfl gidi, thanh vidn thudc ban didu 
hdnh cua Temasek. Viec mdi cac chuyen gia 
nfldc ngodi tham gia lam thdnh vien hgi ddng 
quan tri cdc GLC da dem lai mgt van hda kha 
edi md va dfla ra nhiing cdch tiep can da quoc 
gia de ra quyd't dinh. 

• Viic kiem todn vd trdch nhiim gidi trinh 

Cac cdng ty GLC cd khudn kbd, quy trinh 
quan tri rui ro kha tot va he thd'ng kiem seat 
ngi bd tot hdn so vdi cac cdng ty khdng phai 
GLC. Dieu nay cd dfldc tfl vide cdc cdng ty cd 
tieu ban rui re thudc hdi ddng quan tri (66% of 
GLC and 4% of non-GLC). Ngodi ra, 55% of 
non-GLC cd thanh vidn hgi ddng quan tri dgc 
ldp ddi^ thdi nam trong tieu ban nhan sfl, dai 
ngd va kiem toan ciia cdng ty trong khi ty Id 
nay tai GLC chi Id 10%. 

• Viec truyen thdng tdi mddng 

Cac GLC thtic hidn viec truyen thdng tdi cd 
ddng tdt hdn vi hg thfldng xuyen cdng bd ke't 
qua tai chinh sdm hdn hai t u i n so vdi cac cdng 

1. s n 30 (Straits Times Index): chi sd gia chiing khoan 
ciia 30 cOng ty 16n nhSt trfin Sd Giao dich chiing khoan 
Xingapo. 

2. Chi c6 27 c6ng Iy Iiy Aigc thOng tin, cdn 3 cfing ty 
khflng tiqi can duoc s6 Ueu. 
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ty khac. Ddng thdi hg thfldng xuyen cdp nhdt 
thdng tin thdng qua nhdn vien phu trach quan 
he dau tfl vd dfla thdng tin len website cua cdng 
ty. Cac cdng ty ndy cung thfldng xuyen thdng 
bao ve dai hgi cd ddng sdm hdn mflc quy dinh 
14 ngay la 25 ngay. 

2.5. Ddnh gid chung 

• Kit qud dqt di^ 

Md hinh QTCT DNNN tai Xmgapo da cd 
nhflng didm flu viet va dieu nay da dfldc khang 
dinh d rdt nhieu cac cong tnnh nghidn cflu tren 
the' gidi. Thfle tien ciing cho th^y, rat nhieu 
qud'c gia da hgc tdp md hinh nay nhfl Malaixia, 
Trung Qud'c, Viet Nam... bdng viec thie't lap 
mdt cd quan quan ly vdn nha nfldc trung gian 
vd ddc lap. Theo Anwar & Sam (2006), md hinh 
nay cdn dang de khu vflc kinh td' tu nhan hgc 
tap. NhQng nhan to' tao nen sfl thanh cdng 
trong md lunh QTCT tai Xingapo vdi sfl phat 
trien cua Temasek Holding cd the kd dd'n la: 

- Temasek nhan manh ddn vide tdi da hda 
ldi ich ddi han cua co ddng, day dfldc coi la muc 
tieu chinh. 

- Hgi ddng quan tri cua cdng ty de cao tinh 
chinh trflc cua cdc thdnh vien hdi ddng quan tri 
va ban dieu banh. 

- Vide tach bach vai trd cua Chu tich hdi 
ddng quan tri va CEO dfldc tbflc hien tdt. Ban 
than Chu tich ciia Temasek da quyd't dinh rdi 
bd vi tri Chii tich hdi ddng quan tri cua DBS — 
mdt cdng ty GLC thudc Temasek de cd nhieu 
thdi gian cdng hien cho Temasek hdn. 

- Che' do dai ngd hgi ddng quan tri va ban 
dieu hdnh dfldc thfle hien dfla tren vide danh 
gia gia tri kinh te' gia tang (EVA) cua doanh 
nghidp. 

Hdi ddng quan tri khuyen khich cac y 
tfldng va quan diem mdi bdng each cho phep 
tham gia cua cac thdnh vien hdi ddng quan tri 
nfldc ngoai vdo cac GLC. 

Md lunh QTCT DNNN ma Xingapo tien 
hdnh da giai quye't dfldc nhiing va'n de quan 
trgng nhd't treng QTCT tai DNNN ndi chung: 
giai quye't dflde sfl ximg dgt ldi ich trong DNNN 
bdng vide chuyen giao quyen quan ly vd'n 
DNNN cho mgt cdng ty d iu tfl tfl nhan, tfl do 

cflng giai quyet dfldc trd ngai thfl hai la giam 
sfl can thiep chinb tri cua cac cd quan quan ly 
nha niidc trong viec vdn hanh. Idem soat cac 
DNNN. Ngodi ra, bdng viec ap dung cac chuan 
mflc QTCT tieu c h u ^ qudc te', viec minh bach 
thdng tin eua cdc DNNN Xingapo cung dfldc 
tbflc hidn kha td't. 

• Mgt so ton tqi: 
Tha nhdt, quan diem cua Temasek chu yeu 

bao ve quyen ldi cua cd ddng da so ma chfla 
xem xet deh quyen ldi ciia cac co ddng thieu sd, 
ddc bidt trong cac GLC ma cdng ty nay quan ly. 
Tha hai, vide tham gia cua cac cdng chflc, chinh 
tri gia, si quan quan dgi vao hdi ddng quan tri 
Temasek va cdc GLC van ddy len vd'n de ve sfl 
can thiep chinh tri ciia chinh phu Xingapo, dac 
bidt khi Temasek md rdng pham vi d iu tfl ra 
khdi bien gidi qudc gia. Rdt khd de thuyet phuc 
cac nha d iu tfl ben ngoai ve vide Temasek dfldc 
dieu hanh mdt each ddc ldp vdi Chinh phu 
Xingapo va ddc ldp vdi cac muc tieu chinh tri. 
Chinh vi vdy, Temasek gap phai nhidu can trd 
khi tham nhdp vao thi trfldng qud'c te' nhfl tai 
Thai Lan, Indonesia, Austraha, An Do...Thd 
ba, do Temasek vdn Id mgt loai binh doanh 
nghiep dac biet nen cac yeu cau ve cdng bo' 
thdng tin, dac biet vd QTCT... vdn chfla dfldc 
chu trgng diing mflc. 

3. Bai h o c dd'i vdi cac d o a n h ngh iep n h a 
nfldc cua Viet N a m 

Sfl thanh cdng eua cac DNNN Xingapo xudt 
phat tfl nhiing dac diem ndi tai cua nen kinh te' 
nfldc nay. Ban than cac DNNN da hoat ddng 
hieu qua trfldc ca khi Temasek quan ly. Dieu 
ndy ddn den viec thfle thi QTCT tai cae doanh 
nghiep ndy cflng flu viet hdn so vdi cac DNNN 
tai cae quoc gia khac. Xingapo cung duy t n viec 
chd'ng tham nhung rdt kien quye't bdng viec tao 
ra cd che tao ddng lflc phu hdp cho cac quan 
chflc chinh phu, song song vdi vide ban hdnh vd 
tbflc thi nghidm khdc cac quy dinh ludt phap 
lidn quan ddn chdng tham nhung. ^ tbflc ve 
vide thfldng mai bda nen kinh te' ciing cho phep 
Chinh phu Xmgapo sdn sang giao tai san cua 
Nha nUdc cho Temasek quan 1;̂  vd eho phdp 
cdng ty nay dgc lap trong vide ra cac quyet dinh 
die'u hanh. Day cflng la mdt trong nhflng nh^n 
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to tao nen sfl thanh cdng cua md hinh T e m ^ k . 
Do do, viec ap dung y i^uyen md hinh Temasek 
vao Viet Nam chfla hdn da dam bao sfl thanh 
cdng cua QTCT cho cac DNNN Viet Nam. 

Tfl kinh nghiem cua Xingapo, cd the n i t ra 
mdt sd'bai hgc sau: 

Tha nhdt, DNNN cin phai ddc lap hda khdi 
Nha nflde trong qua trinh ra quyet dinh va can 
cd cd che' tfl chiu trach nhiem rd rang. Doi vdi 
cac cdng ty cd vdh dau tfl nha nfldc, Nha nfldc 
cd vai trd nhfl cac cd ddng khac trong cdng ty, 
dfldc hfldng phan ldi nhuan hoac phai chiu 
thiet hai tuy tinh trang cd ldi nhuan hay thua 
16. Tuy nhien, de cho cac cdng ty ndy hoat ddng 
cd hieu qua thi c in phai cd mdt cd quan quan ly 
vd dieu hanh dgc lap vdi bg phan cd ddng nay. 
Cd quan nay d n dfldc giao quyen quan ly tdi 
san ddc lap vdi chiic ndng sd hiiu cua Nha nfldc 
va khdng phu thudc vao quyet dinh cua Nha 
nfldc hay cac can thiep ve chinh tri. 

Tha hai, de giai quye't cac mdu thudn ve ldi 
ich trong DNNN, d n xac tiinh rd rang cdc muc 
tieu quan trgng cua doanh nghiep mgt each tiai 
ban, quy dinh ro rdng ve traeh nhiem vd quyen 
han ciing nhfl vide tbflc hien chflc nang sd hiiu 
ciia Nha nfldc vdi tfl each cd ddng ldn vd cd 
hfldng ddn cu the de giai quyet neu mau thuan 
ve ldi ich phat sinh. 

Tha ha, vide duy trt bgi ddng quan tri va ban 
dieu hdnh boat ddng hieu qua la mgt trong cac 
nhdn td' quan trgng ddn deh sfl thanh cdi^ cua 
QTCT DNNN. Dd phai la nhflng thanh vien 
dfldc tuyen chgn, cd nang lflc, cd dao dfle va 
dam bao tinh ddc ldp. Can cd sfl tdch bach gifla 
chu tich hdi ddng quan tri vd tdng giam doc cua 
DNNN. Mudn thfle hien dfldc dieu ndy, can cd 
che' do dai ngd, tao ddng lflc phfl hdp va cd che' 
danh gid bieu qua hoat ddng cua hdi ddng quan 
tri, ban dieu hanh ciing nhfl cua chinh ban 
than DNNN mdt each flu vidt (dfla tren ldi 
nhudn, gid tri kinh td' gia tdng, gid cd phieu...). 

Tha ta, c in dac biet coi trgng vide cdng bd 
thdng tin ra ben ngoai. Mac du cac DNNN cd 
chii sd hflu Id Nhd nfldc va neu nhfl khdng 
niem yet tren thi tnidng chflng khoan thi cung 
khdng cd nghia vu cdng bd thdng tm ra cdng 

chflng, nhiing viec chu dgng minh bach thdng 
tin la mdt bdng chflng tao long tin cho ngfldi 
dan, khuye'n khich tinh chiu trach nhiem ciia 
hdi ddng quan tri, ban dieu hanh, nang cao 
hieu qua QTCT cua DNNN. 

Tha ndm, c in phat trien cac yeu to' dieu 
kien nen tang khdc dd dam bao sfl thdnh cdng 
cua QTCT. Dd la viec tai cd cau cac DNNN tren 
cd sd Idai bo cac doanh nghiep yeu kem, khuyen 
khich sti phat trien ben vflng cua cac doanh 
nghiep ldn. Ddng thdi, vide xay dflng mdt cd chd' 
chd'ng tham nhiing hieu qua ciing la mdt giai 
phap trgng tam de nang cao tinh trach nhiem, 
sfl chinh trflc a i a cac thanh vien hdi ddng quan 
tri va ban didu hanh cua cac DNNN./. 
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