
Doanh nghiep c6 von ddu tu nha nuoc 6 
Xingapo 

BUI VAN HUYEN 

"AT gay ta nhang ndm ddu tien tdch khoi Lien bang Malaixia, Chinh phu Xingapo dd xuc 
J. V tien xdy dUng chie'n lUdc phdt trien kinh temdt cdch dung dan, ddc trUng vd phii hdp 

vdi thiic tien. Mdt trong nhang lUa chgn Uu tien Id, xdy dUng cdc doanh nghiep cd vd'n ddu tU 
nhd nUde vdi nhUng bUde di phu hdp, ngdy cdng vUng mgnh, la cho diia de phdt trien nin 
kinh te ddt nUdc. Bdng ngudn tU lieu phong phu, cd phdn tich cu the, vdi cdc so lieu chUng 
minh, tdc gid neu bdt ve sU hinh thdnh vd phdt trien doanh nghiep nhd nUdc, cdc logi hinh 
doanh nghiep nhd nUdc, ddc biet nhdn mqnh vi Temasek - mdt md hinh qudn ly hieu qud. 

fl th inh cdng trong c i qu i trinh 
ph i t trien ciia cic doanh nghiep n h i 

nfldc (DNNN) d Xingapo l i trfldng hdp hy 
hflu trong lich sii th ing t r i m ciia md hinh 
niy tren the gidi. D i cd nhieu qud'c gia de'n 
Xingapo tham khao md hinh quin ly 
DNNN, cie t i p doin kinh te (TDKT) n h i 
nfldc, nhflng b i i hpc kinh nghiem khdng du 
dim bao cho nhflng th inh cdng tren thflc te. 
Nhflng th inh tflu m i cie TDKT n h i nfldc d 
Xingapd dat dfldc cung khdng l im bdt 
nhflng chi trich ddi vdi md hinh n iy d nhieu 
qud'c gia. 

1. Boi canh 

Viec Ifla ehpn ph i t trien cic DNNN d 
Xingapo cd ve nhfl mdt sfl Ifla ehpn sinh tdn 
trong bdi einh lieh sii thdi ky chia t ich ciia 
dao qud'c n iy de trd t h i n h mdt qud'c gia ddc 
lip. 

Vao n im 1819, Xingapo chi l i l ing chii 
nhd, toa lac d vi trf chie'n Ifldc v i sd hflu h i i 
cang quan trpng. Viec md kenh dio Suez vio 
nim 1869 thfle day thfldng mai dfldng bien, 
v i Xingapo cing trd nen quan trpng khi 
nim d vi tri ly tfldng de ph i t trien cing 
trung chuyen thfldng mai. 

Khi Xingapd ly khai khdi lien bang de 
trd th inh mdt qud'c gia ddc l ip vio n i m 
1965, Malaixia de dpa se e i t nguon cung cip 
nfldc, mau thu in gifla hai nfldc l ing gieng 
gia t ing trong nhieu nam. Vio n im 1968, 

Anh tuyen bd' se ddng efla can efl h i i quan d 
Xingapd - ndi d i tao ra 10% viee l im cho 
qud'c gia non tre niy. Chinh nhflng. thach 
thflc ve sfl tdn vong cua n h i nfldc vdi dien 
tich nhd be, h i u nhfl khdng cd t i i nguyen, 
ri't it ddng minh de ciy nhd, khu vflc tfl 
nhan nhd be, thie'u vd'n v i nang lUc de phat 
trien nhflng nginh hien dai ... da budc 
Chinh phii phai tim cich xic dinh the manh 
v i xiy dflng chie'n Iflde khai thic the manh 
dd v i DNNN l i mdt trong nhflng Ifla ehpn 
flu tien. 

2. Tong quan svf hinh thanh va phat 
trien doanh nghiep nha nfldc d 
Xingapo 

Sau khi giinh ddc l ip, Xingapo phai ddi 
mat hai vi'n de ldn: thie'u chd d vi thi't 
nghiep. Thich thflc dd l i cd sd de Chinh phu 
xay dflng hai uy ban de giai quye't vi'n de 
niy. 

Uy ban Phdt trien vd nhd d (HDB) dUde 
th inh l ip vio n i m 1960 de tao viee l im vi 
chd d bang cich xiy cin hd cho cic gia dinh 
ed mfle thu nh ip thi'p v i trung binh thue. 
HDB da die biet t h inh cdng khi xay dflng 
bi't ddng s in vdi quy md ldn tai cic thinh 
phd' mdi n im tai vflng ngoai vi th inh phd va 
cudi cflng chuyen sang cie chfldng trinh ban 

Bui van Huyen, TS., Vien Kinh te, Hpc vien Chfnh 
tri - Hanh chinh qud'c gia Hd Chi Minh. 
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v i cho thue cin hd. Cho tdi nam 2002, HDB 
d i eung ei'p chd d cho khoang 86% dan sd' 
Xingapo, v i 93% sd' hd l i chu sd hflu. 

Uy ban Phdt trien kinh te (EDB) dfldc 
t h inh lap vid n i m 1961 vdi nhiem vu tao 
viec l im bing each d iu tfl vio doanh nghiep 
mdi. Ban diu, chie'n Iflde cua EDB l i thue 
day nhflng nginh cdng nghiep san xui't 
nhflng mat h ing m i Xingapo n h i p khau. 
Nhflng deanh nghiep d iu tien ra ddi l i n h i 
miy thep v i bdt my, trong dd n h i miy thep 
l i lien doanh vdi mdt cdng ty s in xui't thep 
cua Nhi t Bin. Sau mdt vi i n i m p h i t trien, 
Chinh phii nh in th iy r ing , chie'n Ifldc thay 
the' nhip khau khdng cd hy vpng t h i n h cdng 
ddi vdi nen kinh te nhd be cua Xingapo. Bdi 
viy, Chfnh phii d i chuyen chie'n Ifldc hfldng 
ve xui't khau n im 1968, sau khi Anh thdng 
bid ddng ciia c in efl quan sfl eua nfldc niy . 

Ngoii hai iiy ban, Chfnh phu Xingapo t i p 
trung ph i t trien cic DNNN trdng nhflng 
nginh, linh vflc m i vid thdi die'm dd, d\iOc 
xem nhfl nhflng flu tien trong chie'n Ifldc. 

Linh vitc van tdi bien vd ddng tdu: vdi 
viec ngfldi Anh rut khdi Xingapo, eic cd sd 
ddng t i u bi bd lai v i Chfnh phu d i t h i n h 
l ip nhflng nhdm DNNN n h i m t i n dung ha 
t ing v i tao viee l im. Mdt ed quan eiia Chfnh 
phu dfldc nang ei'p n h i m chiu trach nhiem 
quan ly cang (Cd quan Quan ly cing 
Xingapd - PSA). Mdt sd'DNNN chuyen ve van 
t i i bie'n cung dflde th inh l ip trong giai doan 
niy. Ding chu y l i trong thdi gian niy, Chfnh 
phu quye't dinh th inh lap met DNNN quan 
trpng, dd l i Neptune Orient Lines (NOL) 
nhim thuc day xiy dflng tuye'n giao thdng tdi 
va xuyen qua Xingapo. Khdng lau sau, 
Xingapo da trd th inh trung tam xay dflng cie 
din khoan ngoii bie'n v i siia chfla t iu ; hai 
cing cua Xingapo da trd th inh cang trung 
chuyen cdntainer ldn nhi't the gidi. 

Van tdi hdng khdng eung dfldc Chfnh phii 
chu y ph i t trie'n ngay sau khi gi inh doe l ip . 
San bay qud'c te Xingapo (SIA) dfldc t h i n h 
lap vio n im 1972 sau mdt loat cic cude d im 
phin keo di i xung quanh viec chia t i i s i n 

cua Hang h i n g khdng Xingapo - Malaixia 
trfldc day. De'n nhflng n i m 80 (the ky XX), 
Chfnh phii Xingapo xiy dflng san bay mdi 
l im trung tam cho SIA tai Changi (vd'n la 
n h i tfl cu), dong thdi thie't l i p Cd quan quan 
ly hang khdng dan dung (CAAS) de dieu 
h inh . Tfl met hang h i n g khdng cu n i t vdi 
ddi bay ye'u kem, hien nay, SIA trd thinh 
mot trong nhflng hang h i n g khdng ldn nhi't 
v i cd ldi nhuan cao nha't tai Chau A, nd'i 
tie'ng vi chi't Ifldng phuc vu. San bay Changi 
trd t h i n h mdt hinh m i u cua viee dieu hinh 
mdt cich cd td' chflc, hieu qua v i dfldc c i the 
gidi ngfldng mo. 

Thu hut ddu tu vd phdt trien sdn xudt: 
mdt sd' cac DNNN Addc hinh t h inh nhim 
dam nhiem trpng t r i eh thue day ph i t trien 
san xui't d Xingapo. N i m 1968, Chfnh phii 
d i quye't dinh t i ch hai bd p h i n ra khdi EDB 
l i : Hdi dong quan ly t h i n h phd' Jurong 
(JTC) v i Ngan h i n g P h i t trien Xingapo 
(DBS). Chflc n i n g v i nhiem vu cu the cua 
moi bd p h i n dfldc phan dinh rd r ing: EDB 
v in dam t r ieh vai trd chung l i thu hut viec 
l im tdi Xingapd, JTC dfldc giad nhiem vu cu 
the l i p h i t trien khu cdng nghiep tai 
Jureng- vd'n l i mdt khu vflc ven bien sinh 
Iiy n i m cich trung tam t h i n h phd' khoang 
12 km v i DBS cd nhiem vu giup eic cdng ty 
trong v i ngoii nfldc mud'n cd sfl hien dien 
tai Xingapo. 

Viec chia t ich EDB t h i n h ba bd phin di 
dem lai nhflng t h i n h cdng rflc rd sau niy. Ba 
bd ph in da ke't hdp vdi nhau trdng viee thu 
hut, thuye't phuc cic cdng ty da qud'c gia dau 
tfl v ie Xingapo, qua dd, tao dflng ed sd sin 
xui't hoac dia diem phan phdi cho toin khu 
vflc. Sfl hien dien ciia eic cdng ty da qud'c gia 
dong thdi cung tad bfldc dot p h i ve cdng 
nghe, ky n ing qu in ly v i thi trfldng rdng ldn. 
Tfnh de'n n i m 2002, cic cdng ty da qud'c gia 
chie'm tdi 42% GDP cua qud'c dio n i y \ 

1. Sd ueu la'y tir ngudn ciia Vien Nghien ciru chinh 
sach, Bdo cdo cua IFER: Tdi thie't nen kinh te Xingapo 
(dang tren Times Academic Pres, 2002), tr 54. 
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Phdt trien hq tdng: Xingapo sii dung eic 
DNNN ciia minh n h i m p h i t trien ha t ing, 
tao ed hdi kinh ddanh, n i m dflde van hdi v i 
sfl bien ddng ciia nen kinh te the gidi. Nh in 
thflc rd nhflng ban ehe cua nen s in xu i t 
dfla vio ky n ing thi'p, gi i tri gia tang 
khdng eao, Chfnh phu Xingapo d i chu ddng 
tao ed hdi, dieu kien, thfle hien xuc tie'n dau 
tfl nhim chuyen d i n nhflng n h i miy, xi 
nghiep cdng nghiep sang cic nfldc khic v i 
tflng bfldc chuyen dich chie'n Ifldc sang eic 
nginh cd gii tri gia t i n g cad. Trong nhflng 
nim gin day, Xingapo tflng bfldc trd t h i n h 
mdt trung t i m dich vu t i i chfnh, s in xui't 
cdng nghe eao v i nghien cflu. De dam 
nhiem chien Iflde dflde thflc thi hieu qua, 
Chinh phu t h i n h l ip Uy ban Ti i kie'n thie't 
dd thi (URA) vdi nhiem vu quy tu di't v i 
dia diem de xiy dflng khu v in phdng, khach 
san vi t i i kie'n thie't khu trung t i m th inh 
mdt trung t i m t i i chfnh qud'e te hien dai. 
Ngoii ra, Chfnh phu cung khuye'n khfeh 
cac DNNN lien doanh vdi cic cdng ty da 
qud'c gia nh im ph i t trien cic loai hinh s in 
xui't v i dich vu cdng nghe cao, mang lai gi i 
tri gia t ing. 

3. Cac loai hinh doanh nghiep nha 
nxidc 

Xingapo cd hai loai hinh DNNN chfnh, 
dd l i Cd quan chuyen mdn qu in ly ddc l ip 
vi Cdng ty cd vd'n n h i nfldc (hay cdn gpi l i 
Cdng ty n h i nflde^). Ngoii ra, d Xingapo 
cdn cd Cdng ty Diu tfl Chfnh phu (GLC). 
Cdng ty n iy d i u tfl dfl trfl ngoai te ciia 
Xingapo vio cd' phie'u, t r i i phie'u v i b i t 
ddng sin, nhflng khdng dfldc xem nhfl met 
loai binh doanh nghiep. 

Cd quan chuyen mdn qudn ly ddc lap 
(CQCMQLDL^) dfldc l ip theo mdt sic lenh 
die biet ciia Qud'c hdi v i do mdt bd trfldng 
trtlc tiep phu t r ich. Bd trfldng phu t r ich 
niy se cd t r ich nhiem b io cio len Qud'e hdi 
ve boat ddng cua cd quan niy. CQCMQLDL 
l i nhflng ph ip nhan ddc l ip v i dfldc phep 
chii ddng ve n h i n sfl, mua s im v i eic vi'n 
de b inh chinh kh ic so vdi cic cd quan khic 

Nghiin ciru Kinh tisi378 - Thing 11/2009 

ciia Chinh phu. Dpi ngu l im viec trong cic 
CQCMQLDL khdng phai l i cdng chflc. 
CQCMQLDL cd thu (tao dfldc ldi nhuan) se 
phi i ddng gdp cho Chinh phu d mfle tfldng 
dfldng vdi thue thu nh ip doanh nghiep. 

Chinh phii Xingapo thudng dfla ra cic 
chi dad lien quan de'n boat ddng thfldng 
n h i t ciia eic Cd quan; cin bd quan ly 
thfldng dfldc cie bd trfldng chi dinh vi triic 
tiep phu tr ich, ngoii ra edn ed cic chuyen 
vien cao cap cua bd chu quin. Ngin sich 
boat ddng dfldc Qud'c hdi thdng qua h ing 
n im, Bd Ti i ehinh ph i i phe duyet kinh phi 
hoat ddng. 

Tfnh de'n he't n im 2004, Xingapo cd 66 
CQCMQLDL. Khi nhieu trong sd' niy l i cac 
td' chflc tfl thien (nhfl Ban Tfl vin dao Hindu 
vi Hdi dong Nghe thuat qud'e gia), cic cd 
quan quan ly (nhfl Ban Kien true vi Hdi 
dong Giao thdng cdng cdng) hoac cic td chflc 
giio due (nhU Dai hpc Qud'c gia Xingapo va 
Trfldng Cao ding dich vu dan sfl). Ngoii ra, 
cd nhflng CQCMQLDL chiu trieh nhiem xay 
dflng nhi , phi t trie'n khu cdng nghiep, quan 
ly s in bay, he thd'ng nUde vi cic ed sd ha 
t ing then chd't khic . 

Cdng ty ed vd'n nhd nUdc. Day l i loai hinh 
DNNN quan trpng eua Xingapo, gpi t i t l i 
GLC (Government Linked Companies). GLC 
dflde th inh l ip theo cung mdt lui t (Luat 
Cdng ty) dfldi hinh thflc cdng ty boat ddng vi 
ldi nhuan. Sfl khic biet duy nhi't gifla cac 
GLC v i cic cdng ty tfl nhan khac l i viec 
N h i nfldc nam gifl mdt sd' Ifldng ldn cd' 
phie'u cua cdng ty, thfldng l i d mfle da sd 
kie'm soit v i trong mdt sd trfldng hdp, ty le 
n i m gifl l i 100%. Hau he't cac GLC ldn 
dfldc niem yet tren thi trfldng chflng khoan 
Xingapo, qua dd, cic n h i d iu tfl tfl nhan sd 
hflu cd' phie'u eua cie cdng ty niy dfldc giao 
dich mdt cich tfl dd. 

2. Sir phan dinh cdng ty nha nudc trong nhieu tradiig 
hpp khdng thd'ng nhai, chu yeu do ty le vdn nha nudc 
nam giiJ trong cdng ty cd sir bien ddng. 

3. Md hinh nay gan gid'ng vdi doanh nghiep cdng ich 
ciia Viet Nam. 
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Xingapo cd v i i t r i m GLCs trong n i m 
2004*, v i vd'n N h i nfldc ddng gdp trong cic 
cdng ty n iy phan ldn do Temasek®, mdt 
cdng ty thudc Bd Ti i chinh n i m gifl. Hien 
tai, Temasek l i GLC ldn nhi't. Cic cdng ty 
do Temasek sd hflu bao gdm nhieu linh vfle, 
trong dd ed h i n g khdng, cing, van tai bien, 
hda diu, siia chfla t iu , khich san, l ip r i p 
b in din v i vien thdng. Cd the ndi, Temasek 
l i "thfldng hieu eua eic thfldng hieu", l i 
"cdng ty me eiia cic cdng ty me" trong nen 
kinh te' Xingapo tai thdi diem hien nay. 

4. Vai net ve Temasek 

Khi ndi ve Temasek e in phan biet t i p 
doin Temasek (Temasek group; Temasek 
corporation) vdi Cdng ty Temasek n i m vd'n 
(Temasek Holdings). Pham vi b i i vie't ehi 
de cap de'n Temasek holdings (cd the gpi t i t 
l i Temasek). 

Temasek Holdings dfldc hinh t h i n h vio 
nam 1974 de sd hflu v i quan ly cic khoan 
diu tfl v i khoan gdp vd'n trong cic cdng ty 
m i trfldc day do Bd Ti i chinh n i m gifl. Viee 
n iy da d inh di'u sfl phan chia rd r i n g vai 
trd eua N h i nfldc nhfl l i ngfldi l i p chinh 
sach, ngfldi quin ly thi trfldng, v i vai trd 
cua Temasek nhfl l i mdt cdng ty d i u tfl 
mang tinh thfldng mai dflde giad nhiem vu 
dem lai ldi nhuan ben vflng cho ed' ddng. 

Quyen tfl quan ciia Temasek the hien d 
chd nhfl l i mdt cdng ty d i u tfl hoat ddng 
mang tinh thfldng mai, ddc l ip vdi boat 
ddng h inh ph ip cua N h i nfldc, d i dflde 
Cling cd'them vio n i m 1991 vdi cie p h i n tu 
chinh Dieu muc thfl 5 cua Hien p h i p 
Xingapo de bio ve cac khoin dfl trfl trfldc 
day ciia Temasek v i duy tri t inh ddc lap 
ciia Hdi dong qu in tri. Vdi cic tu ehinh 
hien phip n im 1991, Td'ng thd'ng dflde b i u 
ciia Xingapo gifl mdt quyen quye't dinh ddc 
lap, cd quyen phu quye't ddi vdi viec bd' 
nhiem v i mien nhiem bi't efl t h i n h vien 
Hdi ddng quan tri hay Td'ng Gi im dd'c dieu 
hanh cua Temasek. 

Siia doi n iy v i cie tu chfnh cua Dieu 
muc thfl 5 d i the che hda viec quan tri v i 

tfnh ddc l ip cua Hdi dong quan tri, va bao 
ve Temasek khdi bi't efl sfl lien he de'n hoat 
ddng cua cd' ddng eiia Temasek m i cd the 
anh hfldng xi'u tdi vi trf t i i chinh v i cac 
ngudn dfl trfl. 

Cie chie'n Ifldc d i u tfl cua Temasek t ip 
t rung vio 4 tieu chf ldn - "Nhflng nen kinh 
te dang chuyen dd'i", "Ting Idp trung lflu 
dang ldn manh", "Nhflng ldi the se sinh 
vfldt trdi" v i "Nhflng doanh nghiep dang 
d i n dau". Cdng ty hien dang quan ly mdt 
danh muc d i u tfl gom cae cdng ty boat ddng 
trong nhflng n g i n h chii ye'u sau: dich vu t i i 
chfnh; vi in thdng va truyen thdng; van tai 
v i kho van; ba't ddng s in ; cd sd ha tang, 
cdng nghiep v i xay dflng; n i n g Ifldng v i t i i 
nguyen; cdng nghe; khoa hoc ddi sd'ng vi 
tieu dflng v i giai trf. Cdng ty cdn dfldc to' 
chflc Standard & Poor's xe'p hang tfn dung 
AAA v i dfldc td' chflc Moody's xe'p hang 
Aaa. Cdt md'c d i n h da'u sfl t i n g trfldng vfldt 
b ic cua Temasek phai ke de'n nhflng nim 
1992-1994 khi cdng ty SingTel niem yet 
tren thi trfldng chflng khoin , gi i tri thuin 
ciia Temasek tang tfl 10 ty ddla Xingapo 
(SGD) len tdi g i n 70 ty SGD. 

Dd'i vdi cdc cdng ty trong danh muc ddu 
tu cua Temasek: viec quan tri cdng ty td't, 
sfl xui't s ic ve quan ly v i tinh ky lu i t trong 
heat ddng da gifl vflng cho sfl t h inh cdng 
lien tue eua cic cdng ty treng danh muc 
d i u tfl ciia Temasek trong nhflng n im qua. 
Vdi tfl cich l i cd' ddng, Temasek khdng 
tham gia vio eic boat ddng h i n g ngiy, cic 
quye't dinh kinh doanh hay d i u tfl cua cic 
cdng ty trong danh muc d i u tfl. Lanh dao 
Temasek ludn tin tfldng vid quy lu i t ciia 
thi trfldng v i sfl canh t ranh nhfl l i mdt 
triet ly cd ban cho sfl p h i t trien eic nginh 
kinh doanh cd sfle canh t ranh. 

4' Cd su ehdnh lech ldn trong udc tfnh ve sd lupng 
ciia GLC, tiiy thudc vao mire dp sd hiJu vdn cdn thiet de 
dupc coi la cdng ty vd'n Nha nudc la bao nhieu va trudng 
hpp nao thi cac cdng ty con dupc coi la cac cdng ty ddc 
lap. 

5. Temasek cd nghTa la "thanh phd bie'n" trong tie'ng 
Ma Lai va la ten gpi ban Ain ciia nudc Xingapo. 
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De thuc diy y thfle manh me ve sfl quin 
tri cdng ty v i sfl xui't s ic trong kinh doanh, 
Temasek thfldng xuyen phdi hdp l im viec 
vdi cic hdi ddng quan tri v i ban giim dd'c 
cua cic cdng ty niy, ddng vien viec chia se 
vi ip dung cic thdng le td't nhi't. 

vi ky ludt tdi ehinh: mdt cich tie'p can cd 
ky lu i t ddi vdi cic quye't dinh kinh doanh 
vi d iu tfl l i nen t i n g cho viec duy tri ldi 
nhuan ben vflng cho cd' ddng trong d i i han. 
De the che hda ky lu i t t i i chinh vflng chae, 
Temasek keu gpi sfl xem xet ky Ifldng lien 
tuc th inh tich v i cic khoan d iu tfl tfl cic 
cd' ddng ben ngoii v i qud'c te thdng qua i n 
pham Temasek Review p h i t h i n h h ing 
nam v i qua mfle dp xe'p loai tin nhiem bdi 
cac cd quan xe'p loai tin nhiem qud'e te cd 
ten tuoi, cung nhfl viec p h i t h i n h t r i i 
phie'u qud'c te. 

Gid tri cua danh muc ddu tU: vdi 354 
trieu SGD ban d iu n i m 1974, sau 35 n im 
boat ddng, dfldc hd trd bdi 12 ehi nh inh v i 
vin phdng tren kh ip Chau A v i My Latinh, 
Temasek n im gifl v i quin ly mdt danh muc 
diu tfl da dang vdi gia tri len tdi 172 ty SGD 
(119 ty USD) tinh de'n ngiy 31-7-2009, eac 
khoin d iu tfl trong danh muc t i p trung chu 
ye'u d Xingapo, Chau A v i eic nen kinh te 
mdi nd'i: 31-3-2004: 90 ty SGD; 31-3-2008: 

. 185 ty SGD; 31-3-2009: 130 ty SGD; 31-7-
2009: 172 ty SGD. 

Tong ldi nhuan cd ddng hdng ndm (TSR) 
tinh de'n ngdy 31-3-2009: ke tfl khi t h i n h 

lip: +16% (tfnh theo gii tri thi trfldng, vi theo 
vd'n cd' ddng); trong 1 nim qua: -30% (tinh 
theo gii tri thi trUdng) vi -18% (tinh theo vd'n 
cd' ddng); trong 5 n im qua : +6% (tinh theo gii 
tri thi trfldng) vi +11% (tinh theo vd'n cd' 
ddng); ldi nhuan rdng cua Cdng ty trong nim 
t i i chinh ke't thuc ngiy 31-3-2009: 6 ty SGD. 

Tdng ldi nhuan cd ddng dii ban cua 
Temasek ke tfl khi th inh l ip vin ludn duy 
tri d mfle d'n dinh 16% tinh theo gii tri thi 
trfldng v i vd'n ed ddng. Temasek dat ldi 
nhuan rdng tren toin Cdng ty l i 6 ty SGD-
bing khoang 1/3 so vdi mfle ldi nhuan ky luc 
18 ty SGD cua vdi n im t i i chinh trfldc dd. 
Viec suy giam ldi nhuan cua Cdng ty phan 
inh mfle ddng gdp giam tfl cic cdng ty thupc 
danh muc dau tfl v i tfl cic boat ddng diu tfl 
ciia Temasek.Temasek cd gii tri ghi so' vflng 
manh d mfle 118 ty SGD, tang 80% so vdi 
th ing 3 n im 2004. 

Ong Dhanabalan, Chu tich HDQT Cdng 
ty Temasek Holdings, cho biet: "Cic thi 
trfldng m i Temasek d iu tfl da t ing trfldng 
d'n dinh ke tfl t h i ng 3 n im nay. Gia tri 
danh muc d iu tfl v i td'ng ldi nhuan cd' 
ddng d i khdi phuc d ing ke tai cic thi 
trfldng n iy . Xet ve d i i ban, hoat ddng cua 
danh muc d iu tfl cua chung tdi l i r i t kha 
quan." "Do viy, bi't chip mdt n im kha 
bie'n ddng, chung tdi v in tfl tin r ing 
Temasek cd mdt danh muc d iu tfl vflng 
manh trong d i i ban," dng Dhanabalan ndi 
them. 

HINH 1: Ldi nhuan cua Temasek giai doan 2003-2009 (ty SGD)' 
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* Nam tai chinh tinh de'n 31/3 hang nam. 
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Linh vUc vd dia bdn ddu tU: danh muc 
dau tfl ciia Temasek ng iy c ing da dang 
nhflng 3 Hnh vflc dfldc xem nhfl t ru cot, 
bao gom dich vu t i i chfnh, v i ln thdng -

truyen thdng v i van tai - hau can 
OoGLCstic). Tfnh de'n n g i y 31-3-2009, 3 
linh vflc neu t ren chie'm tdi 71% td'ng vd'n 
d i u tfl cua Cdng ty. 

HINH 2: D a n h m u c l inh vifc d a u tu" c u a T e m a s e k n a m 2004 va 31-3-2009 (%) 
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Ngudn: Bao cao thudng nien cila Cdng ty, 2009. 

Danh muc ddu tU theo dia ly, tinh den 
ngdy 31-3-2009: 

Temasek chuyen hfldng d iu tfl manh 
sang cie nfldc Chau A ,̂ nhi't l i Trung Qud'c. 
Ty le d iu tfl cua cdng ty n iy nam 2009 sang 
cic nfldc Chiu A chie'm tdi 40% td'ng vd'n 
d iu tfl. 31% gii tri danh muc d iu tfl ciia 
Cdng ty dinh cho Xingapo, 43% d Chau A, 
(27% d Bic A, 9% d ASEAN, 7% d Nam A), 
22% d cic nen kinh te thudc Td' chflc Hdp t i e 
v i ph i t trien kinh te (OECD), v i 4% d cic 
thi trfldng mdi nhfl My Latinh, Nga v i cic 
khu vflc khic. 

HINH 3: Ty t r p n g d a u tvf t h e o d ia ly (%) 

Xingapo, 38 

Cicn4n kinh 
t l Chau A 
ijrir Nh$t 
Bdn), 40 

Cic nin kinh 
t4 OECD 
(Trip HJn 
Qu6c), 22 

Ky nguyen mdi ciia Temasek dfldng nhfl 
dfldc danh di'u vid t h i n g 5/2002, khi b i Ho 
Chinh dfldc bo nhiem l im Giim dd'c dieu 
h i n h mdi eua Temasek. B i Ho l i mdt giim 
dd'c t h i n h cdng cua Xingapo Technelogies, 
mdt t i p doin do Temasek sd hflu, quin ly 
nhieu doanh nghiep san xua't quan trpng. 
Hdn the, b i cd mdi lien he chinh tri vdi tfl 
cich l i vd cua dng Ly Hien Leng - Thii 
tfldng Xingapo, con trai ciia dng Ly Quang 
Dieu. Nhieu y kie'n cho r i n g b i Ho dii uy 
tfn, n i n g lfle v i the Iflc de cai to bd miy 
l i nh dao ei'p cao cua Temasek eung nhfl cic 
GLC quan trpng do cdng ty n iy nam ed 
phan ehi phdi. 

Thing 7-2002, B i Ho cdng bd' mdt dieu le 
mdi ciia Temasek: Chfnh phii tie'p tue sd hflu 

6. Temasek dang ddu tir vao cac quy bat ddng san 
danh cho Viet Nam ciia Tap doan Indochina Capital, va 
Vietnam Infrastructure Limited, quy ddu tu vao co sd ha 
tdng ddu tien tai Viet Nam do VinaCapital quan ly. 
Thang 6-2007, Temasek da mua 10% cd phdn cua Cdng 
ty CO phdn Thiiy san Minh Phii, mdt doanh nghidp hang 
ddu d Viet Nam trong linh vuc che bien va xudt khdu 
tdm sang Hoa Ky, Nhat, Canada, EU va Australia. 
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cac cdng ty cung ei'p ha tang thie't ye'u trong 
nfldc (nhfl khf gas v i cic n h i miy nfldc v i 
san bay) hoic cung cap cic dich vu dfldc bao 
cap v i cic cd sd cdng cdng (nhfl n h i d, giid 
due, chim sdc y te v i bich thu). Chinh phu 
cung se vin tie'p tuc gifl v i cd the d iu tfl 
thinh l ip eic DNNN mdi d nhflng linh vfle 
tiem an riii ro cao, cin d iu tfl ldn, hoic 
trong giai doan trflng nfldc d ndi cic cdng ty 
tfl nhin cua Xingapo khdng the hoic khdng 
tfl nguyen chip nhin . Cic doanh nghiep niy 
cd tiem ning md rdng ra thi trUdng trdng 
khu vflc v i qud'c te bdi vi "bi't ke sfl sd hflu 
the nio, cic cdng ty Xingapo khdng the hoin 
toin phu thudc vio duy nhi't thi trfldng trong 
nfldc cho sfl t ing trfldng lau dii, die biet xet 
de'n cic xu hfldng trong cdng nghe, tfl do hda 
vi dd bd cie quy dinh"^ Dieu le cung l im rd 
quan be eua Temasek vdi cie cdng ty thudc 
quyen kiem soit: Temasek se khdng tham 
gia vio cic quye't dinh thfldng mai h ing ngiy 
ciia cic cdng ty, nhflng se thflc hien quyen 
ciia cd' ddng de gay anh hfldng de'n cic 
"quye't dinh chie'n Ifldc" v i tie'p tuc ra soit 
lai danh muc d iu tfl ciia eic cdng ty, l im 
bdp ly hda v i ciing cd' chung khi nid thi'y 
hdp ly. 

Chie'n Ifldc v i chinh sich cua Temasek ed 
ve nhfl d i dfldc dieu cbinh: trflc tie'p mua 
cic cdng ty nfldc ngoii thay vi thdng qua cic 
GLC ciia minh nhfl trfldc day. Temasek 
cung d i mua nhflng ed' ph in ldn trong cie 
ngin h ing d Inddnexia v i An Dp (trfldc day, 
Temasek cd the sii dung DBS thflc hien 
thfldng vu n iy chd minh). 

Ke't qua hdat ddng cua Temasek that sfl 
an tfldng: cic cdng ty cua Temasek d iu tfl 
d i niem yet v i ehfla niem ye't cd doanh thu 
trung binh h ing nam l i 16% trong 30 n im 
qua, v i 13%/nim trong 10 n i m trd lai day. 
Rieng giai doan 2002-2007, nhflng th inh 
cdng ciia Temasek l i khdng the phii nhin . 
Dong thdi, cic "cdng ty cdn" cua Temasek cd 
nhflng dio ldn ldn ve mat n h i n sfl v i can bd 
quin ly cip eao: eic giim dd'c dieu h i n h chu 
chd't d Cing bie'n Xingapo v i d nhieu cdng ty 
thudc Temasek da tfl chflc v i b i Ho ludn tra 

ldi r ing diy l i cic quye't dinh cua cic Tdng 
Giim dd'c dieu h inh v i Hdi dong quan tri 
ciia cic cdng ty v i r ing Temasek khdng 
dinh liu vio. 

Khung hoing t i i chfnh toin ciu thdi gian 
qua dfldng nhfl l i ly do de Temasek dieu 
chinh chie'n Ifldc. Viec b i Ho Chinh thdi gifl 
chflc vu eao nhi't tai Temasek Holdings ke 
tfl 1/10/2009* se d inh di'u mdt giai doan mdi 
eiia to' ehflc niy. Trong ky nguyen l inh dao 
eiia b i Ho, Temasek da n ing ty le diu tfl 
vio linh vflc dich vu t i i chinh len de'n 40% 
td'ng gii tri - cung chinh dieu niy d i t ic 
ddng manh de'n td'c dp t ing trfldng, ldi 
nhuan v i cd' tflc ciia Cdng ty m i Temasek 
mua cd' phie'u cua Merrill Lynch, Ngan hing 
Xay dflng Trung Qud'e, Bank df China, Ngan 
h ing Standard Chartered, t ip ddin DBS, 
Ngin h ing Barclays, v i mdt sd ngin hing 
khic d An Dp, Inddnexia, Hin Qud'c v i 
Pakistan - nhflng t i p doin chiu t ic ddng 
ning ne nhi't cua eupc khung hoang. Chi 
tinh rieng thfldng vu diu tfl mua lai ed pbin 
tri gii 5,9 ty USD cua MerriU Lynch vio 
n im 2007, Temasek d i thua Id ning ne do 
cd' phie'u cua Merrill Lynch sut giim tdi 78% 
sau khi chung khdng cdn dfldc niem yet tren 
thi trfldng chflng khoin vi bi Bank of 
America thdn tinb. 

Du gap khdng it khd khan trong giai 
doan hien nay nhflng ve td'ng the, Temasek 
v in l i mdt de ehe t i i ehinh hflng manh. 

Ddi vdi cic qud'c gia tie'n b inh cai cich 
DNNN nhu Viet Nam, Trung Qud'c ..., kinh 
nghiem eua Xingapo d i l im nay sinh nhflng 
cau hdi khdng dl t r i ldi: tai sao cic doanh 
nghiep n h i nfldc cua Xingapo da t r inh dfldc 
nhflng sai l im mang tinh phd' bie'n (d mfle dp 
khac nhau) ve tinh hieu qua v i cic vi'n de 
khie? Cie DNNN d Xingapd hdat ddng cd 
kd't qu i td't l i do nhflng ye'u td nio? Lieu 
nhflng ye'u td' n iy cd ben vflng vi cd the ip 
dung trong mdt bdi canh khic dfldc khdng? 

7. Cac doan trich trong Dieu le Temasek. 
8. Chii tich Temasek, dng S. Dhanabalan, cdng bd 

trong mdt cude hpp bao diin ra ngay 6-1-2009. 
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5. Qua trinh va xu hvtdng cai each 
DNNN d Xingapo 

Gid'ng nhfl ri't nhieu nfldc dang ph i t 
trien khic, Xingapo d i thie't l ip cic doanh 
nghiep n h i nfldc trong nhflng n i m 60 (the 
ky XX) de ph i t trien cdng nghiep, ha tang, 
n h i d, v i cic heat ddng kinh te khic . Diem 
khic biet gifla he thd'ng DNNN d Xingapo 
vdi cie nfldc khic l i nhflng ddng gdp thflc sfl 
hieu qui ciia khu vflc n iy cho nen kinh te, 
trong khi h i u he't DNNN d cic qud'e gia 
khie khdng l im dfldc dieu niy . Chfnh phii 
Xingapo cung d i khdng tham gia vio l i n 
sdng tfl nhan hda dien ra manh me tai cic 
nfldc dang phat trien trong nhflng n i m 80 
v i 90. 

Mac du dat dfldc nhieu t h i n h cdng, 
nhUng viec duy tri he thd'ng DNNN quy md 
ldn da gay khdng it t ranh cai gifla cic 
trfldng phai khic nhau trong Chinh phu 
cflng nhfl gidi nghien cflu trong v i ngoii 
Xingapo. Y kie'n ung hd sfl ton tai v i ph i t 
trien cua DNNN cho rang vdi quy md nen 
kinh te nhd be, -khu vflc tfl n h i n khdng dii 
tiem lfle de thflc hien chie'n Ifldc d iu tfl 
mang tfnh dot p h i v i khdng tao dfldc nhflng 
yeu td' cin thie't nhfl p h i t trien ha tang, xiy 
dflng x i hdi v in minh, bie'n qud'c dio nhd be 
niy th inh die'm de'n cua cic t i p doin h i n g 
diu... Cac y kie'n ph in ddi cho r i n g DNNN 
trong tfldng lai khdng du thich flng trong 
mdt nen kinh te to in c iu ngiy cing canh 
tranh, viec eic doanh nghiep n h i nfldc cua 
Xingapo qui ldn v i tham gia vio qu i nhieu 
hoat ddng se can trd sfl p h i t trien cua khu 
vflc tfl nhin . 

Bdi viy, Xingapo da t h i n h lap Uy ban Tfl 
nhan hda khu vflc cdng n i m 1987 vdi nhiem 
vu bao cao ve cic gii tri ciia viec tfl n h i n 
hda cua mpt sd' GLC v i CQCMQLDL. Trong 
mdt bio eao ciia Uy ban n i y n i m 1987, cd 3 
ly do Xingapo nen tie'n h i n h tfl nhan hda: 
(1) rut cae boat ddng thfldng mai khdng e in 
thiet do khu vfle cdng thflc hien; (2) md rdng 
v i l im s iu sic them thi trfldng chflng 
khoin Xingapo...; v i (3) t r i n h hoic giam 
canh tranh vdi khu vflc tfl nhan"^. 

Giai phap Uy ban dfla ra k h i rd r i n g 
vdi cic GLC: Chfnh phu e i n tfl n h i n hda 
hd in to in 17 cdng ty nhd nhi't, niem yet 
15 cdng ty t ren thi trfldng chflng khoin, v i 
giam cd p h i n cua Chfnh phu trong 9 cdng 
ty kh i c d i niem yet - ke ca cac cdng ty 
khd'ng 16 nhfl SIA v i NOL - xud'ng chi cdn 
hdn 50%. 

Ddi vdi eic CQCMQLDL, kie'n nghi dfla 
ra l i tfl nhan hda ciia 4 ed quan - CAAS, 
PSA, Uy ban Phuc vu cdng cdng v i Telecems. 
Uy ban cung dong y vdi kie'n nghi eiia 
Chfnh phu l i viec dieu h i n h he thd'ng xe 
dien ngam mdi eua Xingapo, dflde khai 
trfldng vio nhflng n i m cudi cua t h i p ky 80 
do mdt GLC thflc hien thi se hdn l i dd mdt 
CQCMQLDL hoic mdt cd quan ciia Chfnh 
phii phu t r ich . 

Diem d ing lflu y trong ket l u in cua Uy 
ban n i y l i viec Chinh phii cd the tie'n h inh 
tfl nhan hda nhflng ne'u can thie't, cd the 
t h i n h lap mdi cic DNNN n h i m thfle hien 
cie mue tieu chie'n Ifldc. Nhin chung, Chinh 
phu can tie'p tue sii dung eic cdng ty n h i 
nfldc de giup dinh hfldng nen kinh te. 

Dfldng nhfl b io cio cua Uy ban Tfl nh in 
hda d i cd ke't qu i : mdt sd' CQCMQLDL 
eung dfldc chuyen t h i n h GLC v i niem yet, 
ke ca 3 trong 4 CQCMQLDL m i Uy ban da 
kie'n nghi l i flng vien cho tfl nhan hda. 
Cdng ty Giao thdng Chuyen p h i t nhanh 
Xingapo (SMRT) dfldc t h i n h l ip de van 
h i n h dfldng xe dien n g i m vdi cd' p h i n chio 
b i n ra cdng chung. Chfnh phii thfldng gifl 
lai cd p h i n chi phdi trong cic cdng ty niem 
yet, tuy viy, mot sd' cdng ty nhd nhi't cung 
dflde tfl nhan hda ho in to in . De'n n im 
2001, Temasek d i sd hflu nhieu cd' phin, 
hdic kiem soi t cd phan trong eic t i p doin, 
chie'm 41% chi so' thi trfldng chflng khein 
Xingapd Strait Times theo khdi lfldng^". 

9. Uy ban Tu nhan hda Khu vuc cdng, Bdo cdo, tr: 1. 
10. Theo Bao cao ING baring 2001 trich trong Sara 

Webb va Trish Saywell, "Cai td Temasek", Tap chi Kinh 
te'Vien ddng, 7-11-2003, tr: 42. 
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Den t h ip nien 90, Chfnh phu Xingapo ed 
bfldc dot ph i trong cii cich DNNN: i p dung 
canh tranh trong cic khu vflc m i Chinh phii 
nghi Xingapo cin tien phong. Linh vfle ngin 
hing cua Xingapo bi chi phdi bdi hai DNNN 
(DBS v i Ngan h ing Tie't kiem bflu dien), cic 
ngan h ing nfldc ngoii phan ldn bi t ich khdi 
linh vflc ngan h ing tieu dflng vi eic ban ehe 
ve md chi nh inh mdi v i chia se he thd'ng 
ATM. Nim 1997, Chinh phu quye't dinh tfl 
do hda linh vflc n iy de t i ng cfldng vai trd 
cua Xingapo nhfl l i trung tam t i i chinh 
vung v i cung cip dich vu td't hdn cho ngfldi 
tieu dung treng nfldc. Cie giiy phep ngin 
hing b in le ft ban che hdn da dfldc cip cho 6 
ngin bing nfldc ngoii, ddng thdi tie'n h inh 
bin cd' pbin nhd cua he thd'ng ngin h ing 
thude sd hflu n h i nUdc tren thi trfldng 
chflng khoin. 

Ben canh linh vfle ngan hing, Chinh phu 
Xingapo ip dung canh tranh trong linh vflc 
viln thdng. CQCMQLDL cung ei'p dich vu 
dien thoai dflde ph in t ich th inh: (1) Cd 
quan Pb i t trien thdng tin lien lac (IDA) vdi 
nhiem vu dieu tie't v i thue day nginh cdng 
nghiep niy, dfldc td' chflc dfldi hinh thfle met 
CQCMQLDL; (2) Cdng ty Viln thdng Xingapd 
(SingTel), met t i p ddin cung cip dien thoai 
cd dinh, dien thoai di ddng, v i truy cap 
Internet. Chinh phii cung ei'p gii'y phep cho 
cac cdng ty ngoii n h i nfldc nham canh 
tranh vdi SingTel tfl nam 1997. Ke't qu i l i , 
de'n nay, ngfldi Xingapo ed the ehpn nhieu 
nhi cung ei'p dien thoai di ddng v i internet. 
Hien tai, canh tranh trong Hnh vflc viln 
thdng ri't quye't liet bi't chip thflc te l i c i ba 
nhi cung cip dien thoai di ddng (SingTel, 
StarHub, v i MobileOne) v i hai n h i cung 
cip internet ldn nhi't (SingTel v i StarHub) 
l i cic GLC do cdng ty cd' ph in Temasek 
kie'm soit trflc tie'p hoic giin t iep". 

Canh tranh cung dfldc i p dung trong Knh 
vflc s in xui't dien: N im 1995, PUB, Tip 
doin Nhi nfldc cung cap cie dich vu nfldc, 
dien v i khi gas dfldc td' chflc t h inh cd quan 
phu trich ve nfldc (vin gpi l i PUB) v i s iu 
Tip ddin rieng biet: 1 che khi gas, 3 cho san 

xui't dien, 1 cho phan phdi v i truyen tai 
dien^Jr 6ho ban le dien. Hy vpng l i tao nen 
mdt thi trfldng dien b in budn eanh tranh, vi 
cudi cflng cung canh tranh trong khi gas vi 
b in le dien. Ba cdng ty s in xui't vin do 
Temasek sd hflu, mac dfl de'n n im 2003, siu 
cdng ty tfl nh in ddc l ip cung b i t dau sin 
xui't dien, chie'm 20% cdng sui't s in xui't 
dien. 

Sau khiing hoang 1998 v i 2001, Chinh 
phii Xingapo tie'n h inh ra soit kinh te nhim 
dong thdi nhieu muc tieu: (1) Xingapo trd 
nen giiu cd, di't dai v i chi phi lae dpng t ing 
nhanh, v i cic cdng ty da qud'c gia chuyen 
cic boat ddng gia cdng cua hp sang Trung 
Qud'c v i cic nfldc khic re hdn trong khu vflc. 
Vai trd eiia Xingapo l i mdt Trung t im Tii 
chinh vung dfldng nhfl ngiy cing bi de dpa 
tfl Hdng Kdng. (2) Xic dinh chien Ifldc cho 
tfldng lai trd nen khd kh in bdi hp di l i qudc 
gia th inh cdng v i khdng ed nhieu bii hpc 
eung nhfl t im gfldng de hpc bdi. Trong chie'n 
Ifldc ph i t trien cho tfldng lai, cic GLC dfldc 
giao nhiem vu nhanh chdng th im nhip vi 
chie'm linh thi trfldng ngoii Xingapo. 

Ve hien trang, cie GLC vi CQCMQLDL 
cd k h i n ing canh tranh dfldc vdi cac cdng ty 
da qud'c gia trong v i ngoii nfldc. Cic doanh 
nghiep tfl nhan ed sd Ifldng ldn nhflng quy 
md chu ye'u la nhd v i vfla (mac du chiem tdi 
33% GDP Xingapo so vdi 42% cua cac cdng 
ty da qud'c gia, 12% cua GLC, v i khoang 7% 
cua cic CQCMQLDL'^). Chie'n Ifldc thuc day 
cic GLC vfldn ra ngoii l inh thd' trong nhieu 
n im d i ed ke't qu i ding khich le: nhieu GLC 
da ed boat ddng hoic chi nh inh ldn d nfldc 
ngoii nhfl DBS da hien dien ding ke d Thai 
Lan, Hdng Kdng v i Philipin; Cang bien 
Xingapo (PSA) dang ph i t trie'n vi quan ly 
13 dfl i n cing d 8 nfldc. 

11. Temasek kiem scat 67,5% c6 phdn trong Cdng ty 
Vien thdng Xingapo true tiep, 50,5% c6 phdn trong 
StarHub thdng qua Xingapo TechNeptune Orient Lines 
ogies Telemedia, va 35% cd phdn Uong MobileOne thdng 
qua Keppel Media; Web Saywell, "Cai td Tema.sek", U: 45. 

12. So lieu phdng doan cua Trudng Chfnh sach cdng 
Ly Quang Dieu. 
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Tuy viy, nhflng th inh cdng ke tren ciia 
GLC ehfla hoin toin thuye't phuc. Mdt nghien 
cflu cua Fang Feng, Qian Sun, v i Wilson H.S 
khi so sanh 30 GLC Xingapo tfl 1964 den 
1998 vdi 26 cdng ty tfl nhan tfldng dfldng thi'y 
ring, ldi nhuan eiia cic GLC khdng chenh 
lech ding ke. Dd l i chfla ke tdi nhieu GLC 
boat ddng khdng cd lii. Cic doanh nghiep tfl 
nhin trong nfldc thi cho ring, sd di eic GLC 
boat ddng hieu qui bdi hp sii dung cic quan 
he chit che vdi cie quan ehflc cao ei'p chfnh 
phii de ed sfl flu dii die biet. Tuy viy, nhflng 
cio budc hay so s inh mang nhieu tinh phdng 
doin bdi sfl khdng cdng khai cic bio cio t i i 
chinh dfldc kiem tein cua nhflng GLC chfla 
niem yet v i cic CQCMQLDL. 

Ngdii ra, mdt sd' n h i quan ly quy v i 
chuyen gia phin tich dau tfl cho rang, 
Temasek khdng boat ddng td't trong vai trd 
eiia minh nhfl l i mdt cd' ddng ehinh thflc cd 
nhiem vu thuc day quin ly nham tao ra ldi 
nhuan cao hdn: Chflng khoin ciia Cdng ty 
Vien thdng Xingapo d i giam ding ke ngay 
sau khi mdt ed' phan ding ke dflde b in cho 
cdng chung n im 1993, v i gii cd' phie'u khdng 
bao gid phuc hdi lai dfldc d mfle chio b in l in 
diu. Chartered Semiconductor chi cd lai trong 
3 nim ke tfl khi th inh lap cudi th ip nien 80, 
v i bi coi l i mi't ldi the se vdi cic n h i s in xui't 
linh kien bieu qui hdn cua Dii Ldan. 

Cie nh i phin tfch d iu tfl cung nh in thi'y, 
Chfnh phu dfldng nhfl khdng cho phep cic 
cdng ty th i t bai, nhi't l i cie cdng ty ddng mdt 
vai trd trpng tam trong kinh te ciia Xingapo, 
nhfl SIA v i PSA. Nhflng sfl bio hd dd h i u 
nhu dflde ip dung ddi vdi khoin nd hdn li'ddl 
vdi cd' ddng, d chd l i Chinh phii se ean thiep 
de ngin chin ph i san hdn l i sfl sut giim gii 
tri ciia cd' ddng. 

Met sd' y kie'n cung cho r ing thuc diy cae 
GLC va CQCMQLDL trd th inh cie cdng ty da 
qud'c gia ed the l i rui rd vi DNNN cd ft kinh 
nghiem boat ddng d nfldc ngoii: SIA bi ehi 
trich l i d i mua nhieu cd ph in trong Hing 
hing khdng New Zealand ehi de chflng kie'n 
Hang niy sup dd' ngay sau dd; DBS bi chi 
trich vi da tra qui nhieu cho mdt ngan h ing 

Hong Kdng, cdn SingTel thi mua cdng ty dien 
thoai ldn thfl 2 cua Oxtraylia. 

Tdm lai, t h inh cdng cua he thd'ng DNNN d 
Xingapo ndi chung v i Temasek heldings ndi 
rieng l i sfl ke't hdp nhuan nhuyen cua tfnh 
chuyen nghiep trong quan ly, dieu hinh, tinh 
nhi't quin trong hdach dinh v i thflc thi chie'n 
Ifldc, minh bach v i ky lu i t trdng kinh ddanh 
... dflde van h i n h trong khung khd' phip luit 
k h i hoin chfnh. Nhiing cio budc ve sfl flu i i 
th i i qu i ciia Chfnh phii vdi khu vflc DNNN 
v i mdi quan he die biet gifla cua dpi ngu linh 
dad doanh nghiep vdi quan chflc Chfnh phu 
khdng phai l i khdng cd cin efl, nhflng viec dit 
Temasek "nam gifla" Chfnh phii v i cie cdng 
ty khie nham t ich bach vai trd chu sd hflu vi 
chu the kinh doanh dfldc xem nhfl chia khda 
thanh cdng vdi ca Temasek v i he thd'ng 
DNNN./. 
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