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o CHE QUAN LY TAI SAN, SU'DUNG VON
CUA NHA NUGCTAI CAC DOANH NGH IEP G VIET NAM

NGUYEN THI KIM THOA

So vdi kinh té'tu' nhan va kinh té c6 vén dau tu truc tiép nudc ngodi, & Viét Nam, doanh nghiép nha nuéc
van la luc lugng vat chdt co tiém luc manh vé tai chinh, ndm giir tai nguyén, dat dai, thuong hiéu, luc
Iuong lao dong, 6 doi ngi cdn bé khoa hoc, ky thudt, qudn Iy hiing héu. Tuy nhién, trong co ché quan Iy,
strdung vén, tai san nha nu'éc tai doanh nghiép van con nhitng han ché, bat cap. Nghién citu vé co ché
qudn ly tai san, st dung vén ctia nha nudc tai doanh nghiép la can thiét nhdm nhan dién cdc néi dung can
stfa doi, bo sung, gép phan hoan thién co ché, chinh sdch vé Iy tai san, str dung von cia nha nudc tai cdc
doanh nghiép, gép phan ndng cao hiéu qua sit dung vén tai doanh nghiép nha nué.

Tir khéa: Doanh nghiép nha nudc, co ché quan ly, tai sdn, von, hoan thién co ché

MANAGEMENT MECHANISM OF STATE CAPITAL ASSETS IN
ENTERPRISES IN VIETNAM

Nguyen Thi Kim Thoa

Compared to private and foreign-invested enterprises
in Vietnam, state-owned enterprises still possess
strong financial resources, holding land resources,
brands, and a robust workforce of scientific, technical,
and management staff. However, the management
mechanism of state capital assets in enterprises still
has limitations and inadequacies. Research on the
management mechanism of state capital assets in
enterprises is necessary to identify the contents that
need to be amended and supplemented, contributing to
the improvement of policies regarding the management
mechanism of state capital assets in enterprises and
enhancing the efficiency of capital use in state-owned
enterprises.
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Co ché quan ly, st dung vén, tai san
clia nha nudc tai cac doanh nghiép nha nuéc

O Viét Nam, quan ly, st dung von, tai san tai
doanh nghiép nha nudc (DNNN) la mdt chu truong
16n, quan trong. Trén co s nhitng muc tiéu, dinh
huéng duoc xé4c dinh trong cac van kién cua Dang,
cong tac thé ché héa bang van ban phap luat da

dugc cac co quan nha nudc quan tam thuc hién.
Trudc 2014 co ché quan ly, str dung von, tai san cta
nha nudc tai cdc DNNN con trong giai doan xay
dung, cac van ban chua day du, cu thé. Qua trinh
nay tiép tuc dugc d6i mdi, tir 2014 bd sung theo
hudng pham vi diéu chinh ngay cang rong, bao phu
duoc cac linh vyce cia nén kinh t€; dap tng yéu cau
hoi nhép kinh t€ qudc t€; tao moi trudng canh tranh
binh déng gitta DN thudc cac thanh phan kinh té;
nang cao quyen tw chu, ty chiu trach nhiém caa DN

nhung van bao dam vai trd chi dao, gidm sét cue

Nha nudc.

Luat sd 69/2014/QH13 duwgc ban hanh la budc
hoan thién cé tinh phdp ly cao nhét trong qua trinh
xay dung co ché, chinh sach d6i mdi quan ly DNNN,
quy dinh viéc dau tu vén nha nudc vao DN, quan ly,
stt dung von nha nudc dau tw vao san xuat, kinh
doanh tai DN va gidm sat viéc dau tu, quan ly, su
dung von nha nudc tai DN. Bén canh d6, nhitng bd
luat khac ciing dé cap lam ro thém vé DNNN nhu:
Luat Dau tu quy dinh tham quyén ra quyét dinh chu
truong dau tu d6i véi cac DNNN; Luat T6 chiic
Chinh phti da ti€p tuc cu thé héa chu trwong quy
dinh vé chitc nang thyc hién dai dién chii s& hitu
phan von ctia Nha nudc tai DN ¢6 vdn nha nudc;
Luat DN 2020 quy dinh r6 vé mé hinh t8 chitc, co
ban da hoan thanh vi¢c chuyén toan b DNNN sang
ch& d} cong ty, hoat dong binh déng véi cac loai
hinh DN khdc...

Chinh phu va cdc bg nghanh d ban hanh nhigu
nghi dinh, thong tw huéng dan thi hanh Lujt nhu
Nghi dinh s6 81/2015/ND-CP va cdng bd thong tin
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cua DNNN; Nghi dinh s6 87/2015/ND-CP ctia Chinh
phu vé gidm sat dau tu von nha nudc vao DN, giam
sat tai chinh, danh gia hiéu qua hoat dong va cong
khai théng tin tai chinh cia DNNN va DN c6 von
nha nudc; Nghi dinh s6 91/2015/ND-CP vé viéc dau
tu von nha nudc vao DN va quan ly von, tai san tai
DN; Nghi dinh s 159/2020/ND-CP vé quan ly ngudi
gitr chirc danh, chitc vu va nguoi dai dién phan von
Nha nudc tai doanh nghiép; Théng tu s6 200/2015/
TT-BTC ctia B Tai chinh huéng dan mét s8 ndi
dungvégiamsatdau tevon NhanuécvaoDNkhac...

D3&i véi cac Tap doan kinh té, tong cong ty nha
nudc, trong cac van ban ban hanh da lam r5 hon co
s, can c cho viéc thanh lap, mé hinh t6 chitc va
hoat dong. Tap trung stra d6i, bd sung theo hudng
khong thanh 1ap thém cac Tap doan kinh t&; han ché
dau tu ra ngoai nganh, cim dau tur vao cac linh vye
kinh doanh rui ro (ngan hang, bao hiém, ching
khodan, quy dau tu va bat dong san). Cac co ché
chinh sach vé thoai von nha nudéc duge ban hanh
nhur: thoai vén nha nudc dudi ménh gia, dudi gia tri
sd sach ké toan; chuyén nhugng von theo hinh thirc
thoa thuin; thodi von theo 16... nham day nhanh
thoai vén ¢ nhitng linh vic khong hiéu qua hoac
khong can cé von nha nudc tham gia.

Viéc thanh lap Uy ban quan ly vén nha nudc tai
DN (UBQLVNN) vao nam 2018 phan dinh rd hon vai
trd clia co quan quan ly nha nudc, co quan dai dién
chu s hiru va ngudi dai dién von nha nudc tai DN,
dong thoitang cuong trach nhiém cua tap thé, ca
nhan trong viéc quan ly, sit dung von, tai san tai DN
nha nudc. Trong do, Nghi dinh s6 131/2018/ND-CP
ngay 29/09/2019 da quy dinh mét s6 nhiém vu chinh
caa UBQLVNN nhu: (i) xay dung va t6 chic trién
khai thyc hién chién lugc, k€ hoach, chuong trinh
trinh Chinh phu, Thi tudng Chinh phu (TTCP); (ii)
thure hién nhiém vu va quyén han ctia co quan dai
dién cha s6 hiru theo quy dinh ctia phap luat; (iii)
thye hién nhiém vy, quyén han cia co quan thude
Chinh pht theo quy dinh ctia phap luat.

Thuc trang quan ly, sit dung vén,
tai san tai doanh nghiép nha nudc

Nhirng két qua dat duoc

Pén hét nam 2023, Viét Nam c6 676 DN nha nudc
trong d6 478 DN do Nha nudc né'x'n gitt 100% vén
diéu 18, va 198 DN do nha nuéc nam giir trén 50%
vén diéu 18 (BO k€& hoach dau tu). Hi¢u qua kinh
doanh ctia DNNN xét trén tiéu chi loi nhuan tao ra,
nop ngén sach nha nudc c6 chiéu huéng tich cuc.
Dir kinh t& thé giéi khéng 8n dinh, gip nhiéu bién
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Nguén: Bo K hoach va Bdu tu

dong sau dai dich COVID-19 va bat 6n chinh tri,
hoat dong kinh doanh trong nudc gap kho khan
nhung két qua hoat dong san xuat, kinh doanh
(SXKD) ctia cac DN ¢6 v6n nha nudc van cé xu
hudng tang truong va phat trién.

Trong nam 2023, cac DN nha nudc da tap trung
vao viéc trién khai cac du an dau tu theo ké hoach
da dugc phé duyét, nham dam bao tién do, hiéu qua
va tiét kiém chi phi. Mudi chin Tap doan va Téng
cdng ty da giai ngan téng vén dau tu udc dat 161
nghin ty déng, chi®ém gan 80% so véi muc tiéu
208.328 nghin ty déng trong ndm. Nhiéu dy an
trong diém da dugc ddy nhanh tién d¢ trién khai,
bao gdbm Du an Nha may Pién Nhon Trach 3,4; Du
4n Cang hang khéng qudc t€ Long Thanh cung nha
ga T3 tai Cang hang khéng qudc t& Tan Son Nhat...
Hiéu suit sinh 1¢i trén doanh thu cia DNNN nam
2023 udc dat 6,09%, cao hon khu viec DN ¢6 von dau
tw nudc ngoai.

Céac DN tiéu bidu c6 chi tiéu loi nhuan trudce thué
uwdc vugt k&€ hoach va ting so véi ndm 2022 nhu:
Tap doan Xang dau Viét Nam udc vuet 11% ké
hoach nam, tang 58% so véi ndm 2022; Téng cong ty
Dudng sit Viét Nam hoan thanh k& hoach nam, cat
16 ndm 2022 va lai 103 ty déng; Tong cong ty Cang
hang khong Viét Nam wdc vugt 2% k& hoach nam,
tang 14,2% so vdi nam 2022.

Viéc bao toan va ting trudng vén dat két qua
déng khich 1&. Theo wdc tinh dén dau nam 2023,
tong tai san ctia cic DN nha nudc tang 27,7% so voi
2019 (tir 2.992.834 ty dong lén 3.821.459 ty dong);
v6n do nha nudc nam giit ting 20,2%. Ngoai nhiém
vu bao toan va phat trién vén nha nudc trong san
xudt kinh doanh, cic DNNN con thie hién nhiém
vu chinh tri xa hi theo chi dao ctia co quan dai dién
chti s¢ hiru nhu tham gia binh 6n gid ca cac mat
hang thiét yéu; dam bao ngudn cung trong linh vuc
xang dau; cung cap nudc sach d6 thi, dau tu vao cac
vung, linh vigec ma tir nhan khong thuye hién...
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tai bién; dau tu caa TP
— Dau khi Viét Nam tai

2020 2022 2023(uictih)  Cono ty CP Hoa dau

LNTT 162.750 162.750 198.672 241.165 125.847 va Xo soi Dau khi

Tong phét sinh phai nop NSNN 283.000 300722 316.778 382.905 226.493 (PVTex), TCT C6 phan
TysuitloinhudnTTtrénvn CSH (%) 114%  94%  11,3%  133% 6,9% Xay lap Dau khi Viét
TysustlginhunTTtréntaisdn (%)  54%  44%  54%  63% 3,3% BRam(ENE ) Cong o

Ngudn: Tinh todn, téng hop cda tdc gid tir bdo cdo Chinh phu va dit ligu B6 k€ hoach ddu tv

Viéc dau tu ra nudc ngoai dugc trién khai kha
tich cwc. Tinh dén dau nam 2023 c6 30 Tap doan,
Tong Cong ty c6 von nha nudc cé dy an dau tu ra
nudc ngoai, voi tong von dau tu la 6.622,92 triéu
USD trong do c6 94,69% téng s6 von dau tu dén tix
ba tap doan 16n la PVN (60,8%), Viettel (22,22%) va
Tap doan Cong nghiép Cao su Viét Nam (VNG)
(11,67%) (Chinh phu, 2023).

Céc DN da cap nhat, cu thé hda cac quy dinh cua
phap luat, diéu 1é DN théng qua viéc ban hanh céac
van ban quan ly ni by twong doi day du giup viéc
quan ly, sir dung tai san ciing nhu cong tac diéu
hanh va giam sat hoat déng san xuat kinh doanh
caa DN ngay cang minh bach va hiéu qua.

Mét sé ton tai, han ché

Bén canh két qua dat dugc, hoat dong cia DNNN
van ton tai nhitng han ché. Cu thé, cac ty sudt loi
nhuan truéc thud/tai san la khé thip, trung binh
khoang 4,95%/nam trong khi ty suat lgi nhuan trudc
thué/von chu s hitru cao hon nhiéu, khoang 10,5%.
Diéu nay c6 nghia la phan nhiéu dau tu dai han tao
tai san cia DNNN la vén vay; hé s6 ng cia DNNN
déu trén 50%.

Ty suét sinh 10i trén von kinh doanh (ROA) ctia
cac DNNN dau nam 2023 wdc tinh dat 2,6% nam,
thap hon nhiéu so véi DN ¢6 von ddu tue nudc ngoai
va thap hon so véi lai sudt binh quan ngan hang.
Ciing twong tw vdi chi s6 cia ROE, cac DNNN dat
5,6% ciing thap hon so voi cac DN FDI (9,5%). Hé s6
quay vong von cia DNNN c6 xu hudng giam tie
0,47 giai doan 2011-2015 xudng con 0,32 dau nam
2023; trong khi DN tw nhan la 0,58; cac DN FDI gitx
mitc &n dinh khoang 0,9-1.

Theo béo cao ctia Vietnam Report giai doan 2019-
2023, chi s6 CAGR trung binh ctia top 500 DN tang
trudng nhanh nhat Viét Nam (FAST500) thi khéi
DNNN luén th&p hon khu vic tw nhan va khu vyc
c6 von dau tu nudc ngoai

Téng vén dau tw ctia khdi DNNN con kha thap
so v6i DN FDI. Nhiéu dy an dau tu khong hiéu qua
nhu dau tw cia TCT Hang hai Viét Nam tai cac cong
ty con, céng ty lién két hoat dong trong linh vizc van

Coéng nghiép Tau thuy
Dung Quit (DQS), du
an tham do khai thac
dau khi mé Nagumanov tai tinh Orenburg (Lién
Bang Nga), du an khai thac dau tai Venezuela, du an
L6 67 Peru... Liy ké tinh dén dau nam 2023 da dau
tu ra nudc ngoai trén 6,6 ty USD trong do co6 43 du
an c616 liy k& véi tong s6 16 lity ké'la gan 1,5 ty USD.

Bén canh d6, viéc mo rong hoat ddng san xuat,
ché&bién mot s6 mat hang madi cia DN con kho khan,
thiéu chu dong trong do6i mdi SXKD; chura chu trong
dau tu theo chiéu sau. Mot s6 DN chua chu djng
dugc ngudn von dé€ phuc vu hoat dong SXKD. Chua
tach bach hoat dgng SXKD vdi hoat dong cong ich.

Ngoai ra, viéc co cdu lai m$t s6 DN lam an thua
15, thu hoi von ctia Nha nudc tir cac du an diu tu
khong hiéu qua con cham. Viéc cong khai thong tin
trong DNNN con han ché, khong kip thoi, thiéu
minh bach, mang tinh hinh thirc.

Nguyén nhan ctia cic ton tai, han ché

Nguyén nhan khdch quan

- Giai doan 2019 - 2023, méi truong kinh t€ trong,
nudc, khu vuce va trén thé€ gidi ¢6 nhiéu bién dong,
ap luc 16n vé canh tranh cling nhu rii ro trong kinh
doanh; bén canh muc tiéu lgi nhuan, cac DNNN con
phai thuc hién nhiém vu chinh tri, an sinh xa hgi...
do d6 phan nao anh hudng dén tdc df tang truong,
doanh thu va loi nhuan.

- Tinh trang céc tap doan, tong céng ty, DNNN

HINH2: TONG VON DAUTU THUC HIEN TOAN XA HOI
PHANTHEO/LOAIHINH KINH TE THEO GIA HIEN HANH
CAGNAM2019-2023
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16n dau tu dan trai, kém hiéu qua cua giai doan
trudc chua khic phuc dugce, gy khé khan cho viée
kinh doanh, lam giam hiéu qua trong viéc kiém tra,
giam sat sir dung von nha nudc.

- Mot s6 DN phai thyc hién nhiém vu chinh tri,
xa hoi nhung chua c6 co ché€ hach toan r6 rang nén
anh hudng tiéu cuc tdi hoat dong san xuat kinh
doanh, gay kho khan cho DN.

Nguyén nhén chi quan

- Mot s8 chu truong, chinh sach cham dugc thé
ché hoéa hodc chua dugc thé ché hoa day du, thiéu
théng nhat, 6 rang, chua cé cac giai phap mang
tinh d§t pha trong viéc nang cao hiéu qua quan ly,
stt dung vOn, tai san tai DN nha nudc.

- Viéc chuyén giao quyeén dai dién chi s¢ hiru vén
nha nudc tai DN nhat la cac TDKT vé UBQLVNN khi
nguon luc chua thyce sy du 16n manh da khién cho co
quan nay bi qua tai trong thyc hién nhiém vu dan
dén hiéu qua quan ly va phat trién von nha nudc
chua dugc nhu ky vong.

- Co ché nguoi dai dién vén nha nudc thong qua
iy quyén con vudéng mac: Trach nhiém, quyén loi
chua turong xing; quy trinh bao cao, xin y kién chi
dao tir chu s& hiru chua rd rang, hdu hét cac van dé
déu phai xin y kién nguoi dai dién chu s& hiru, chuwa
phéan cap quyén va trach nhiém cho nguoi dai dién

trong viéc biéu quyét cac van dé tai cudc hop Hoi
dong quan tri, Dai h$i ¢6 dong nén thoi gian kéo
dai; ché d6 luong, thudng, thu1 lao d6i véi nguodi dai
dién chura phat huy dugc tinh khich 1&.

Kién nghi vé co ché quan ly, sit dung vén
tai doanh nghiép nha nuéc

Déi véi co quan quan ly nha nudc

Can day nhanh qua trinh stra d6i, bd sung cac
luat, nghi dinh lién quan dén ndi dung quan ly, st
dung vén, tai san nha nudc tai DN nhu: Luat Quan
ly, str dung v6n nha nudc dau tu vao san xuat, kinh
doanh tai DN, Luat Pau thau, Luat Dau tu... nham
khic phuc cac vuéng mac, bit cap trong quy dinh
hién hanh ciing nhu tao su thong nhat, dong by, han
ch& cac quy dinh chong chéo hién nay, thio g&
nhitng vuéng mic vé quy trinh, thdm quyén xi ly,
ra quyét dinh trong diéu hanh SXKD.

Hoan thién céc quy dinh lién quan dén viéc Nha
nudce tién hanh dit hang va lua chon cac DNNN
tham gia thuc hién cac nhiém vu chinh tri xa hdi,
nhim dam béo sw minh bach, rd rang va day du vé
chi phi, gia ca, trach nhiém, va quyeén loi cua ca I\Alh;‘a
nuéc va DN, dong thoi tuén theo nguyén tac khong
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gay anh huoéng tiéu cuc dén hiéu suat kinh doanh
ctia cac DNNN.

Hoan thién co ché kiém tra giam sat ctia co quan
dai dién cht1 s& hitu nha nudc véi cac DNNN dam bao
cao tinh minh bach théng tin & tat ca cac khau. Xay
dung bd tiéu chi danh gia hiéu qua hoat dong phai c6
tinh phit hop véi timg DNNN, dam bao tinh so sanh
véi cac DN ngoai NN. Lam rd trach nhiém ctia nguoi
dai dién phan v&n nha nudc tai DN. C6 co ché, ché'tai
dé cac t6 chitc, ca nhan thuc hién cé hiéu qua cac
quyeén, nghia vy, trichnhiém dugcphéan cong, phancap.

Déi véi doanh nghiép nha nuéc

Tiép tuc d6i mdi quan tri DN; ra soat diéu 1¢ hoat
déng, quy ché quan ly ndi bg, bao dam tuan tha quy
dinh ctia phap luat, nguyén tic thi truong, nguyén tic
quan tri DN hién dai, nguyén tic quan ly tai chinh.

Xay dung 16 trinh va thyuc hién thodi von nhanh
chéng tai cac DN ¢6 von gop khoéng hiéu qua va nha
nudc khéng cho phép. DNNN can tap trung vao
linh vuc kinh doanh chinh, thuc hanh tiét kiém
chdng lang phi; nang cao chat lugng dich vu, hang
hoa va thwong hiéu trén thi truong.

Xay dung phuong an t8 chitc SXKD phit hop voi
tinh hinh thuc té; trién khai sép x€p, co cau lai cac
DN thanh vién d€ tranh phéan tan nguon luc; tich
cuc trién khai nghién ciru ing dung, dau tu do6i moi
cdng nghé, san pham, dich vu nham nang cao gia tri
gia tang va kha ndng canh tranh ctua cac san
pham, dich vu.

Kién toan by may quan ly, ting cuwong dao tao
kién thirc, b6i dudng nang cao trinh d6 can b quan
ly DN dép tng yéu cau quan tri trong co ché thi
treong. BG tri can b lanh dao, quan ly va nguoi dai
dién phan vén nha nuwdc du phdm chat dao duc,
nang lyc chuyén mon d€ lam t6t vai tro dai dién chu
sO hiru nha nwdc tai DN.
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