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NGHI DENH 71/2013/ND-CP: 

SIET CHAT Q U A N LYDAU H SOf DUNG VON NHA Nl/OfC 
TAI DOANH NGHIEP 
ThS.NGUYENTHITHUCdC 

Nghi dinb ̂ 71/2013/NO-CPvidau tU vin nbd nUdc vdo doanh nghiip vd qudn If tdi 
cbinh dii vdi doanb nghiip do Nbd nudc ndm gid 100% vin diiu li, duoc Chinb phd ban 
hdnh ngdy 11/7/2013 dugc ky vgng si khdc pbuc dugc nhdng bdt cap vd ndng tam qudn 
If vd hiiu qud sddung von nhd nUdc tgi doanb nghiip. Bdi vHtpbdn tidi nhdng diim mdi 
cda cdc quy dinh tgi Nghj djnh ndy. Nghi dinb cd bleu lUc tbi hdnh tdngdy 1/9/2013. 

Thiic trang va cdc yeu cSu ddt ra 

Trong nhiing nam qua, hoat dpng quan ly von 
nha nudc d'au tu vao doanh nghiep (DN) va quan 
ly tai chinh tgi cac DN do Nha nudc lam ehu sd hiiu 
da dupe quy dinh bdi cae van ban phap luat kha day 
dii. Ve CO ban, hanh lang phap ly cho viec quan Iy, 
dau tu vdn nha nudc ngay mpt hoan thien, hudng 
den myc Ueu dau tu vdn nha nudc cd hieu qua, dung 
mye dieh, bao toan va phat trien von nha nude va 
dan xoa bo sy bao cap ve dau tu von tgi DN. Cy 
the nhu, Nghi djnh sd 09/2009/ND-CP ngay 5/2/2009 
eiia Chinh phii ban hanh Quy che quan Iy tai chinh 
ciia edng ty nha nude va quan ly von nha nudc d'au 
tu tgi DN da khSc phyc dupe nhirng bat cap so vdi 
Nghi dinh sd 199/2004/ND-CP ngay 3/12/2004,.. Tuy 
nhien, trong trien khai thyc hien cac quy dinh phap 
lugt ve van de tren ding da nay sinh nhieu bat cap 
c'an dupe sira doi bo sung cho phii hpp. Cy the nhu: 

Vi huy ddng vdn 

Cac DN dugc huy dgng von toi da khdng qua 3 Ian 
vdn dieu le Neu huy dpng vupt qua 3 Ian vdn dieu 1$ 
phai bao eao chii sd hiju quyet dinh. Tuy nhien, viec 
sir dyng Heu chi von dieu le lam moc de khdng che 
miic huy dpng von ed nhimg bat cap, dd la: Von dieu 
le cua DN la mire von ghi trong dieu le ciia DN, DN 
phai sir dyng cac nguon vdn hgp phap de bo sung cho 
dii vdn dieu le dupe phe du\et; "Thdng thudng, von 
dieu le ludn cao hon von chu sd hiiu tai DN (nhieu DN 

trudc day cd miic von dieu le Idn ben 2 Ian von ehii sd 
hiiu thuc cd oia DN). Vi vgy, viee sir dyng von dieu 
le de khdng che miic huy dpng vdn toi da se lam cho 
muc du ng vay oia DN eang vugt xa kha nang thanh 
toan ciia DN, trong khi phgm vi TNHH oia DN Iai la 
vdn oia chii sd hiiu dau tu tgi DN; Khdng it DN hieu 
qua hoat dgng san xuat kinh doarih (SXKD) kem, lam 
mat vdn nha nudc (Id luy ke), sau qua trinh hogt dgng 
von chii sd hiiu thap hon vdn dieu le (hoge von nha 
nudc), neii cho phep nhiing DN nay dupe huy dpng 
vdn tren miic "vdn di'eu le" se khong dam bao dupe 
kha nang tra np oia DN. 

Ve dau tUra ngodi DN 

Do nang luc, quan tri oia nhieu DN con hgn ehe, 
siic cgnh tranh chua mgnh, trong khi nguon vdn de 
dau tu vao nganh nghe SXKD ehinh cua DN theo 
nhiem vy ciia chii sd hiiu giao edn thieu, thi nhieu 
DN Iai sir dung mpt phan ngupn von oia DN dedau 
tu vao mpt sd linh vye cd tinh chat nii ro cao nhu: 
ngan hang, chiing khoan, bao hiem, quy dau tu, bat 
ddng san; dgc biet cd nhiing DN dau tu vao nhieu 
DN trong mpt Unh vyc. Viec dau tu vao nhiing Unh 
vyc nay trong nhiing nam vira qua hieu qua khdng 
cao H-ong bdi canh khiing hoang tai chinh toan cau 
chua ket thiic. 

Vi pbdn pbdi lal nhudn 

Nghi dinh so 09/2009/ND-CP quy dinh Ipi nhugn 
thyc hien ciia cdng ty nha nudc sau khi bii d i p io 
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nam trudc (neu cd) theo quy dinh ciia Luat thue 
TNDN, npp thue TNDN, chia lai eho cac thanh vien 
gdp vdn, bii d i p cac khoan lo ciia cac nam trudc da 
het thdi hgn dugc trir vao lpi nhugn trudc thue, trich 
quy dy phdng tai chinh, quy dgc biet doi vdi cdng ty 
nha nudc dac thii; lgi nhuan cdn Igi dugc chia theo 
tv le giira vdn nha nude dau tu va vdn DN tu huy 
dgng. DN chi dupe sii dyng phan lpi nhuan dupe 
chia theo vdn ty huy dpng de trich lap quy dau tu 
phat trien, quy thudng ban quan ly dieu hanh va quy 
khen thudng, phiic lpi. 

Quy dinh nay doi vdi cdng ty nha nude trong giai 
dogn vira qua da nay sinh vudng mac va bat cgp, dd 
la: Nhieu DN hogt dpng SXKD ehii yeu bang vdn 
nha nudc dau tu, vdn ty huy dpng it hogc khdng 
co; khi phan phdi Ipi nhugn sau thue, do vdn ty huy 
dgng it hoge khdng cd dan den khdng cd ngudn de 
trich quy khen thudng, phiic lpi va quy thudng ban 
quan Iy dieu hanh, mge dii DN hoan thanh tot nhiem 
vy SXKD (xep logi A). Do khdng cd nguon de trich 
Igp quy khen thudng, phiic lgi nen Chinh phii da 
cho phep giam trir phan trich quy dau tu phat trien, 
neu thieii Hep tyc dupe sir dyng toi da 50% so Ipi 
nhugn dupe chia theo vdn nha nudc de bd sung quy 
khen thudng, phiic Igi. Ngupc lgi, nhieu DN cd von 
ty huy dgng nhieu, von nha nudc dau tu chiem ty 
trgng it, thi phan lpi nhugn dupe chia theo von ty 
huy dpng Idn, DN dupe trich dii quy thudng ban 
quan ly dieu hanh va quy khen thudng, phiic lpi 
theo miie dp hoan thanh nhiem vy sau khi da trich 
dii quy dau tu phat trien. Phan lpi nhuan con lai 
{neu cd) bo sung vao quy dau tu phat trie'n eiia DN 
(thyc chat la von nha nudc tgi DN). 

Nhu vgy, viec phan phoi Ipi nhugn nhu tren da 
tgo ap lyc cho DN kinh doanh ed hieu qua nhung 
cd sy ddi lgp ve von nha nudc dau tu va von DN ty 
huy dpng. 

Vi ddu tu vdn nbd nUdc vdo DN 

Viee dau tu von nha nudc vao DN mdi chi quy 
dinh tgi Lugt Dau tu, chua cd hudng dan ciia Chinh 
phu, d$e biet la viee dau tu vdn nha nude vao DN 
ehua gin ket vdi quan Iy tai chinh tgi eae DN do Nha 
nudc lam chii sd hiru va quan Iy vdn nha nude dau 
hr tgi DN khac. 

Lugt DNNN nSm 2003 het hieu lyc ke Hi ngay 
01/7/2010 nen Nghj dinh sd 09/2009/ND-CP ngay 
5/02/2009 eiia Chinh phii eung het hieu lyc thi 
hanh. Vi vgy, Chinh phii da ban hanh Nghi djnh sd 
25/2010/ND-CP ngay 19/3/2010 chuyen cdng ty nha 
nudc thanh edng ty TNHH MTV vd td chiic quan Iy 
cdng ty TNHH MTV do Nha nude lam chii sd hiiu. 
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Ndi dung oia Nghi dinh quy dinh viec chuyen dd'i 
cdng ty nha nudc thanh cdng ty TNHH MTV, xir ly 
tai chinh tai thdi diem chuyeri ddi, phan cap quan ly 
DN do Nha nudc Iam ehu sd huu. Ben egnh do, Bp 
Tai chinh da ban hanh Thdng tu so 117/2010/TT-BTC 
ngay 5/8/2010 hudng dan co che tai ehinh ciia cdng ty 
TNHH MTV do Nha nudc lam chu sd hiiu. Nhiing 
quy dinh tai Thdng tu nay ve co ban tuong ty nhu 
Quy che quan ly tai ehinh ciia cdng t\' nha nudc 
va quan Iy von nha nudc dau tu tai DN khac ban 
hanh kem theo Nghi dinh sd 09/2009/ND-CP ngay 
5/02/2009 oia Chinh phii. 

Nhu vay, hien tai chua cd van ban cua Chinh phii 
quy dinh ve quan ly tai chinh doi vdi DN do Nha 
nude lam chii sd hiiu, nen chua ed hanh lang phap 
ly rd rang, khdng chi khd khan doi vdi cae DN trong 
qua trinh thyc hien, ma cae eo quan quan Iy eiia Nha 
nude ciing chua cd dii co sd phap ly de quan ly doi 
vdi hogt dgng ciia DN. 

Tir nhiing danh gia thyc trang, bat cap, ton tgi va 
yeu cau neu tren, trong quan ly dau tu von nha nudc 
vao DN va quan Iy tai chinh ddi vdi DN do Nha 
nudc lam chu sd hihi, Chinh phii da ban hanh Nghj 
dinh so 71/2013/ND-CP ve dau tu vdn nha nudc vao 
DN va quan ly tai chinh doi vdi DN do nha nudc 
nam giii 100% von dieu le. 
06\ m6i trong dau tU, qudn ly von nhd nUdc 

Tdng cifdng qudn ly von 

Viec dau tu vdn nha nudc vao DN phai tuan theo 
cac ngu)«n tac sau: Dau tu von nha nudc vao DN de 
tao ra nganh, Unh vye cung cap san pham, dich vy 
cdng ich thiet yeu chp xa hgi; dam bao phuc vy quoc 
phdng, an ninh; thyc hien dieu Het nen kinh te va dn 
dinh kinh te vT md mang tinh chi&i lugc trong timg 
giai doan; Dau tu vdn nha nudc vao DN phai diing 
muc Heu, cd hieu qua, phii hpp vdi timg dy an dau 
tu va phai thuc hien cdng khai, minh bgch; Dau tu 
vdn nha nudc de gdp von thanh lap DN, hpp tac kinh 
doanh vdi cac thanh phan kinh te khae phai duge co 
quan cd tham quyen tham dinh va chap thugn; Dau 
tu vdn nha nudc phai thyc hien diing quy dinh ciia 
phap luat, diing Hen dg, dam bao chat lugng; tranh 
dan trai, lang phi, that thoat; Gia tang gia tri vdn nha 
nudc dau tu tgi DN. 

Ddi vdi viee dau tu vdn ra ngoai DN thi phai dam 
bao nguyen tae: DN dupe quyen sir dyng tai san 
thupc quyen quan Iy oia DN da dupe dau tu bing 
ngudn vdn ciia DN de dau tu ra ngoai DN. Viee su 
dyng tai san cd lien quan den dat dai de dau tu ra 
ngoai DN phai tuan thii cac quy dinh ciia phap lugt 
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ve dat dai. Viec dau tu vdn oia DN vao DN khac 
phai tuan thii theo quy dinh oia phap luat, phii hgp 
vdi chien lugc, quy hogeh, ke hogeh phat trie'n ciia 
DN, khdng lam anh hudng den hoat dpng SXKD oia 
DN dupe chii sd hiiu giao va dam bao nguyen tac cd 
hieu qua, bao toan va phat trien von d'au tu. 

Ciing theo Nghi dinh, DN edn hi han ehe cac 
hinh thiie nhan gdp von dau tu nhu sau: Cdng ty me 
khdng dugc nhgn von gdp dau tu cua cdng fy con va 
edng ty con do cdng ty me nam giii 100% vdn dieu 
le, cdng ty hach toan phy thupc khdng dupe gdp vdn 
ciing cdng ty me de thanh lap DN mdi, khdng dupe 
gdp vdn mua cd phan khi cd phan hda edng ty con 
khac trong ciing tgp doan, tong cdng ty hoac to hpp 
edng ty m? - edng ty con. 

"Siit" ddu tii vdo bdt ddng sdn, tdi chinb, ngdn bdng 

Mpt trpng 5 nguyen tic quan trpng dupe dua ra 
tgi Nghi dinh so 71/2013/ND-CP, yeu c'au khi dau tu 
vdn ra ngoai DN, DNNN khdng dugc gdp von hoac 
dau tu vao Iinh vyc bat dpng san (trii' khi nganh 
nghe kinh doanh ehinh la bat dpng san). Ddng thdi, 
Ngh; dinh ding quy dinh ding khdng dupe gdp vdn, 
mua CO ph'an tgi ngan hang, cdng ty bao hiem, edng 
ty chiing khoan, quy dau tu mgo hiem, quy dau tu 
chiing khoan hoge cdng ty dau tu chiing khoan, trir 
nhirng trudng hpp dgc biet theo quyet dinh ciia Thii 
tudng Chinh phii. Neu DN da "Id" gdp vdn, dau tu 
vao nhung Iinh vyc "cam" tren thi phai ed phuong 
an CO cau lgi va thyc hien thoai het so von da d'au tu 
theo quyet djnh ciia cap cd tham quyen. Mgt khac, 
Nghi dfnh eiing chi rd, cdng ty me khdng dugc nhan 
vdn gdp dau tu oia cdng ty con. 

Trong khi dd, cdng ty eon do cdng ty me nam 
giii 100% vdn dieu le, cdng ty hgch toan phu thugc 
ding khdng dupe gdp vdn cimg cdng ty me de thanh 
lgp DN mdi, khong dupe gdp von mua cd phan khi 
ed phan hda cdng ty con khae trong cimg tgp doan, 
tdng edng ty hogc to hgp cdng ty me-cdng ty eon. 

"Ldi thodf thodi vdn ngodi ngdnb 

Nghi dinh sd 71/2013/ND-CP da md ra nhiing 
hudng mdi va bdt ha khic cho nhiing DN"hdt" da 
dau tu ngoai Unh vyc chinh. Theo do, DN dupe 
ehu dgng thoai von vdi nhiing khoan dau tu ngoai 
nganh tgi cdng ty niem yet tren thi trudng chiing 
khoan hogc dang ky giao dich tren UPCoM qua cac 
hinh thuc khdp Ienh, dau gia, thda thugn hogc chao 
ban canh tranh, nhung khdng dupe thap hon gia thi 
trudng tai thdi diem ban. 

Ddi vdi chuyen nhupng cac khoan dau tu tai cdng 
ty chua niem vet, D \ phai thuc hien dau gia tren 

ngu>en tac cdng khai, minh bgch, bao toan von. *-ac 
khoan dau tu tren 10 tv dong phai dau gia qua Sd 
Giao dich Chiing khoan. Dudi 10 ty ddng, DN dxrgc 
thue cdng ty chiing khoan ban dau gia, hr to chiic 
dau gia tgi DN hogc qua Sd giao djch chiing khoan. 
Trudng hpp khi chuyen nhupng von dau tu ra ngoai 
DN nhung thap hon gia tri ghi tren so sach ke toan 
(tuc chap nhan Id) thi DN bao cao chii sd hiiu xem 
xet, quyet dinh. Trudc dd, DN phai bii trir dy phdng 
tdn that khoan dau tu von theo quy dinh va cac lgi 
ich thu duge tir dau tu von. 

Phdn pbdi thu nhdp 

Lgi nhuan ciia DN sau khi bii dap Id nam truoc 
theo quy dinh ciia Luat thue TNDN, trich Quy phat 
trien khoa hoc va cdng nghe theo quy dinh ciia phap 
lugt, npp thue TNDN, phan Igi nhuan cdn Iai dugc 
phan phdi nhu sau: Chia lai cho cac thanh vien gdp 
vdn lien ket theo quy dinh ciia hpp dong (neu ed); 
Bii dap khoan Id ciia cac nam trudc da het thdi hgn 
dugc trir vao Igi nhugn trudc thue; So Ipi nhugn cdn 
lai sau khi trir di cac ngi dung quy dirih dugc phan 
phoi nhu sau: Trich 30% vao quy dau tu phat trien; 
Trich quy khen thudng, phiic lgi nhu: DN xep logi 
A dugc trich tdi da khdng qua 3 thang luong thyc 
hien eho hai quy khen thudng, phiic lgi; DN xep logi 
B dupe trich tdi da khdng qua 1,5 thang luang thyc 
hien cho hai quy khen thudng, phiic Ipi; DN xep logi 
C dugc trich toi da khdng qua 1 thang luang thye 
hien cho hai quy khen thudng, phiic lpi; DN khdng 
thyc hien xep logi thi khdng dupe trich lgp hai quy 
khen thudng, phiic Igi. 

Ngoai ra, Nghi dinh ding dua ra quy dinh ve viec 
trich quy thudng vien chiic quan Iy DN nhu: DN xep 
logi A dupe trich toi da khdng qua 1,5 thang luang 
thuc hien ciia vien chiic quan ly DN; DN xep loai B 
dupe trich tdi da khdng qua 01 thang luong thyc hien 
oia vien chiic quan Iy DN; DN xep logi C hogc DN 
khdng thuc hien xep logi thi khdng dugc trich lap quy 
thudng vien chiic quan ly DN. Cae DN trich hai quy 
khen thudng, phiic Ipi ma khdng dii miie thi dupe 
giam trir phan trich lgp quy dau tu phat trien de bd 
sung ngudn quy khen thudng, phiic Igi nhung toi da 
khdng vupt qua miic trich vao quy dau tu phat trien 
trong nam tai chinh. Cac DN ed von chii sd hiiu Ion 
hon so vdi von di^u le da dupe cap ed tham quyen 
phe duyet, Bg Tai chinh cd phuong an bao cao Thii 
tudng Chinh phii d i ^ chuyen quy dau tu phat hieh 
oia DN ve Quy ho tic? sip xep va phat trie'n DN. Cac 
DN ed hach nhiem npp Hen ve Quy ho hp sip xep 
va phat hieh DN trong thdi gian 05 ngay ke tir ngay 
cd quyet dinh ciia Thii tudng Chinh phii. ^ 


