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LY THUYET NGUOI PAI DIEN, LY THUYET TRO CHOI
VA BAI TOAN NGUOI PAI DIEN VON NHA NUOC
TAI DOANH NGHIEP

Tran Viét LAm*

Cdc doanh nghiép c6 von nha mede dong vai tro hét sicc quan trong trong nén kinh té thi truong
theo dinh huéng xa hdi chii nghia. Tuy nhién, qua thye té nhiéu doanh nghiép cé von nha nwée hoat
déng san xudt kinh doanh véi hiéu qua thdp, thdt thoat tai san moét cau héi dat ra la trach nhiém
cua dai dién chu so hitu nha nudc, trach nhiém cua nguoi dai dién von nha nude tai doanh nghiép
nhu thé ndo? Rat khé tim dwoc cdu trd 1oi ddc biét la xdc dinh trach nhiém ciia cd nhén. Vi vy can
thiét phai giai quyét bai todn nguoi dai dién von nha nuée tai doanh nghiép.

Do su khéng doi ximg, khong hoan hdo vé théng tin gitka nguwoi iy quyén va ngueoi dai dién, viéc
ton tai chi phi nguoi dai dién la tat yéu. Diea trén nhitng két ludn ciia Ly thuyét nguoi dai dién va
LY thuyét tro choi, bai bdo dwa ra nhitng d@é xudt ban dau c6 tinh nguyén tic nham giam bot chi phi
nguoi dai dién va co thé xdc dinh duoc trach nhiém cia cd nhdn nguoi dai dién von nha nude doi
véi hoat dong san xudt kinh doanh ciia doanh nghiép. Tdi co cdu cdc doanh nghiép nha mede c6 rt
nhiéu ndi dung phdi trién khai, song chdc chin mét ngi dung quan trong can phdi dwoc gidi quyét

do la lva chon nguwoi dai dién von nha nude tai doanh nghiép.

Tur khéa: Ly thuyét nguoi dai dién, Ly thuyét tro choi, Nguoi dai dién von nha nuge tai doanh

nghiép.

1. Ly thuyét nguoi dai dién

Ly thuyét nguoi dai dién ra doi vao dau nhing
nam 1970 khi cc nha kinh té nghién ctru viéc phan
chia rui ro giita nguoi iy quyén va nguoi dai dién
do ho c¢6 muc tiéu va sy phan cong lao dong khac
nhau. Nguoi iy quyén (chu s¢ hiru) giao pho cong
viéc cho ngudi dai dién théng qua mot hop dong.
Nhitng vin dé ma Ly thuyét nguoi dai dién nghién
ctru chi xuat hién trong chimg myc ma loi ich ciia
ngudi Gy quyén va nguoi dai dién co su khac nhau
va nhat 13 giita ho c6 thong tin khong hoan hao
(khong c6 toan bo thong tin xac dang) vé trang thai
va hanh vi cta cac tic nhan, thong tin khong ddi
xting gilra cac tac nhan (thuong thi nguoi dai dién
biét nhidu hon nguoi Gy quyén vé cong viéc minh
phai 1am). Sy ton tai cua thong tin khong hoan hao
va thong tin khong dbi ximg din téi nhimng hanh vi

co hoi cua nguoi dai dién. C6 hanh vi co hoi trudce
khi ky hop ddng khi nguoi Gy quyén khong c6 day
du thong tin vé ngudi dai dién dan t6i viéc ma Ly
thuyét nguoi dai dién goi 1a su lua chon nghich. Co
nhitng hanh vi co hdi sau khi ky hop dong khi ngudi
iy quyén khong tuan thi nhitng didu khoan cua hop
ddng dan t6i viéc ma Ly thuyét ngudoi dai dién goi
1a rti ro dao dirc. Su khong hoan hao, khong dbi
xtng vé thong tin gitta ngudi ty quyén va ngudi dai
dién dan téi chi phi nguoi dai dién. Ly thuyét nguoi
dai dién tap trung nghién ctu viéc xay dung hop
dong giira ngudi ty quyén va nguoi dai dién, cac
giai phap dé giam chi phi nguoi dai dién. Ly thuyét
nguoi dai dién dugc tién hanh theo hai nhanh,
nghién ctru thuc ching (Positivist Agency Theory)
va nghién ctu chuan tic (Principal-Agent
Research). Ca hai nhanh déu c6 muc tiéu nghién
ctru nhu nhau, dua trén nhiing gia thiét nhu nhau vé
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Hinh 1: Tong quan Ly thuyét nguoi dai dién

Tu twéng
co ban

Poi twgng
phan tich
Nhirng gia thiét
vé con ngudi
Nhirng gia thiét
ve to chire
Gia thiét vé
thong tin
Vin dé ky két
hop dong

Pham vi
nghién ciru

Siliiil

Quan hé ngudi iy quyén-nguoi dai dién s& phan anh viéc to chirc hiéu qua vé théng

tin va chi phi chiu rui ro

Hop dong gilra ngudi uy quyén va nguoi dai dién
Tu loi; tinh hgp 1y bi gidi han; né tranh rii ro

Muc tiéu by phan 1a mau thuan giita cAc thinh vién; hiéu suat 1a tiéu chuan c6 hiéu
luc; thong tin khong doi xung gilta nguoi uy quyén va nguoi dai dién

Théng tin 13 hang hoa c6 thé mua dugc

Doi voi nguoi dai dién cd rii ro vé dao dirc va rui ro lya chon nghich;

Cac moi quan h¢ trong do6 nguoi y quyén va nguoi dai dién c6 muc
tiéu khac nhau nhat dinh va chap nhén rui ro.

chia sé rui ro

con ngudi, vé to chirc va vé thong tin. Néu nghién
ctru thuc chung dua ra két luan dya trén viéc diéu
tra khao sat danh gia mot so lugng 16n cac doanh
nghiép thi nghién ctru chuén tic dua ra két luan dyua
trén viéc mo hinh héa va phan tich toan hoc chat
chg. Céac két luan ma nghién ctru thyc chimg va
nghién ciru chuan tic dwa ra khong mau thuin nhau
ma ludn bo sung cho nhau.

Thuc té, khong thé c6 mot hop dong hoan hao
gilta nguoi uy quyén va nguoi dai dién vi vay van
dé nguoi dai dién ludn tao ra mét chi phi goi la chi
phi nguoi dai dién. Chi phi nguoi dai dién 1a nhitng
chi phi tién té va phi tién té ma cic bén phai ganh
chiu do sy can thiét phai thiét 1ap nhiing hé thong
rang budc va kiém tra. Chi phi nguoi dai dién gom
3 bd phan cAu thanh, chi phi cho viéc kiém tra va
dong vién, chi phi nghia vu va chi phi do mat mat
phu trdi. Chi phi cho viéc kiém tra va dong vién la
nhing chi phi do ngudi ty quyén bo ra dé kiém tra,
dinh hudong hanh vi cia nguoi dai dién. Chi phi
nghia vu la nhiing chi phi ma nguoi dai dién ganh
chiu dé dam bao 1a minh khong gay ra nhiing hanh
dong 1am thiét hai nguoi uy quyén hay dé c6 thé boi
thuong cho ngudi ity quyén khi can thiét. Chi phi do
mat mat phu troi 1a phan chénh léch khong thé tranh
duoc giita két qua hanh dong ciia nguoi dai dién doi
v6i nguoi Gy quyén va két qua ciia hanh dong that
su vi muyc dich t6i da hoa lgi ich clia ngudi iy quyén
mang lai (Benjamin Coriat, Oliver Weinstein,
2011). Ly thuyét nguoi dai dién tap trung vao tra 1oi

Nguon: Kathleen M.Eisenhardt (1989, tr.59)

nhiing cau hoi sau ddy: lam thé nao dé xay dung mot
hé thong dong vién va theo ddi khién nguoi dai dién
¢6 thé tng xir voi muc tiéu ti da hoa loi ich cua
ngudi uy quyén? lam thé nao dé giam chi phi nguoi
dai dién trong diéu kién thong tin khong hoan hao
bang nhing co ché thi truong?

Nghién ctru thyc chimg ctia Ly thuyét nguoi dai
dién tap trung tim hiéu cau trac hoat dong cua
doanh nghiép, dic biét 1a cac cong ty cb phin dé
nhan biét tinh hudng ma nguoi uy quyén va nguoi
dai dién c6 thé co nhiing myc tiéu mau thuan va mé
ta nhitng co ché quan 1y nham han ché hanh vi phuc
vu loi ich cd nhan cia nguoi dai dién. Nghién ciru
chuin tic cua Ly thuyét ngudi dai dién di siu vao
viéc hinh thirc héa cau triic thong tin cho nhiing mé
hinh khac nhau khi xac dinh hop dong t6i wu gitra
nguoi iy quyén va nguoi dai dién. Nghién ctru thuc
chimg ctia Ly thuyét nguoi dai dién da dua ra nhiing
két luan sau (Michael C.Jensen, William H. Meck-
ling, 1976):

- Nguoi dai dién hanh xt vi lgi ich cia nguoi ty
quyén nhiéu hon khi hop ddng giita nguoi iy quyén
va nguoi dai dién dua trén két qud, hay noéi cach
khac, hop ddng dua trén két qua 1a hiéu qua trong
viéc kiém ché hanh vi co hoi cua nguoi dai dién;

- Nguoi dai dién hanh xt vi lgi ich cia nguoi uy
quyén nhiéu hon khi nguoi iy quyén cé hé thong
thong tin kiém tra hoat dong ctia nguoi dai dién, hay
n6i cach khac hé thong thong tin kiém tra hoat dong
ctia nguoi dai dién co kha nang kiém ché hanh vi co
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Hinh 2: Chi phi ngudi dai dién

Thong tin khong hoan hao va
khong doi xirng

v

Hanbh vi co hi

v

Hanbh vi co hoi truée khi y
hop dong

v

Lwa chon nghich

Y

v

Hanbh vi co hgi sau
khi ky hop dong

v

Riii ro dao dirc

 /

Hg¢ thong dfng vién, giam sat va bién minh

Y

Chi phi nguoi dai dién

hoi cua nguoi dai dién;

- Chi phi nguoi dai dién cang 16n khi nguoi dai
dién so hitu it hodc khong so hitu ¢6 phiéu ciia cong
ty hay n6i cach khac so hitu cua nguoi dai dién
trong doanh nghi¢p tang Ién thi hanh vi co hdi cua
nguoi dai dién s€ giam di.

Céc nghién ctru chuan tic cia Ly thuyét nguoi
dai dién thuong troru tuong, nang vé toan hoc nén
viéc van dung ludn kho khan ddi v6i nha quan 1y,
song két qua thu duoc di cung cép co s dé hiéu Ly
thuyét nguoi dai dién va luén c6 ¥ nghia bd sung
cho nhitng két qua thu dwoc tir nghién ctru thuc
chtg. Néu nhu nghién ctru thuc ching nhan dang
nhiing hop ddng khac nhau gitta ngudi uy quyén va
nguoi dai dién cod thé lya chon thi nghién ctu chuén
tac chi ra hop dong nao 14 hiéu qua nhat véi nhiing
muc d6 khac nhau vé su khong chic chin cua két
qua, su lo ngai vé rui ro, théng tin va nhitng bién sb
khac.

Trong truong hop viéc quan sat hoat dong cua

Nguon: Olivier Bouba-Olga (2010, tr42)

ngudi dai dién khong dé dang (lién quan véi rui ro
dao duc hay lgya chon nghich), nguoi uy quyén co
hai su lya chon. Thir nhét, xay dung hé théng thong
tin dé phat hién hanh vi ctia nguoi dai dién (nhu xay
dung hé théng ngan sach, qué trinh bao cdo, hoi
dong quan tri, cac 10p bd sung vé quan tri); thir hai
1a ky két hop dong dua trén két qua hoat dong cua
nguoi dai dién. tuc la véi mdt cai gia nao do dé
chuyén rui ro dén nguoi dai dién. Két qua hoat dong
ctia nguoi dai dién thuong 1a khong chic chan. Khi
su khong chic chian cua két qua 1a thip thi chi phi
chuyén rui ro dén nguoi dai dién 1a thip va hop
dong dwa trén két qua 1a hip din. Tuy nhién khi tinh
khong chic chian cia két qua ting 1én, chi phi
chuyén rui ro dén nguoi dai dién ting 1én. Nghién
ctru chuan tic di dua ra nhimg két luan sau (Kath-
leen M.Eisenhardt,1989):

- Hé thdng thong tin 1a phu hop véi hop dong dwa
trén hanh vi va 1a khong phu hop véi hop dong dwa
trén két qua;
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- Hop ddng dya trén hanh vi 1a phu hop voi sy
khong chic chén cua két qua, hop dong dua trén két
qua 1a khong phu hop véi su khong chic chan cua
két qua;

- Su né tranh rui ro cua nguoi dai dién tang lén
v6i hop dong dya trén hanh vi va giam di v6i hop
déng dua trén két qua;

- Sy né tranh rui ro ciia nguoi Gy quyén giam di
d6i v6i hop dong dua trén hanh vi va ting 1én véi
hop dong duya trén két qua;

- Sy méu thuan vé muyc tiéu giita nguoi uy quyén
va nguoi dai dién giam di ddi véi hop dong duya trén
hanh vi va tang 1én dbi voi hop dong dua trén két
qua.

2. Ly thuyét tro choi

Ly thuyét tro choi la mot Iinh vuc cua toan hoc
tmg dung nghién ctru cac quyét dinh duoc dua ra
trong tinh hubng cac d4u thu twong tic véi nhau, tirc
1a tinh hudng trong d6 cac ddu thu lya chon cac
hanh dong khac nhau dé ¢6 ging lam ti da két qua
nhan duge. Mic du c6 mot sé nghién ciru tir trudc
nhung c6 thé coi Ly thuyét trod choi ra doi sau nhiing
bai bao ctia nha toan hoc John von Neumann vao
nim 1928 va dic biét 1a sau cudn sach “Ly thuyét
trd choi va hanh vi kinh t€” cta John von Neumann
va Oskar Morgenstern xuit ban vao nim 1944.
John von Neumann cho rang bat ci trd choi canh
tranh nao cling déu c6 thé mo hinh hoa theo mot cau
trac don gian bao gdm mot tap hop cac déu thu, mdi
mot dau thu lwa chon chién lugc choi riéng doc 1ap
hoan toan voi nhitng ddu tha khac, mdi dau tha co
mot tap hop cac chién lugc va mot ham loi ich, phéan
anh logi ich ma déu thu thu dugc voi nhing tinh
hudng Iya chon chién lugc khac nhau cua cac déu
thu. Nam 1950, John Nash da phat trién mot dinh
nghia vé chién luge t6i wu cho trd choi véi nhiéu
dau thu va chua mot t6i wu nao dugc dinh nghia
trude d6. Do 1a khai niém can bang Nash. Khai niém
can bang Nash cung véi tro choi dang chuén tic cua
John von Neumann di cho mét phuong phép tong
quat day du dé phan tich ca tro choi hop tic va tro
choi khong hop tac (Robert Gibbons, 1992). Ly
thuyét tro choi dugc st dung trong nhiéu nganh
khoa hoc khac nhau. Trong kinh té, su phat trién
manh mé& ctia Ly thuyét tro choi da gitip cho chung
ta c6 nhimg hiéu biét hét sirc sau sic dbi voi cac ly
thuyét kinh té. Trong kinh doanh, Ly thuyét trd choi
la cong cy hitu hiéu gitp chiing ta mo ta cac tinh
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hudng trong kinh doanh, dic biét la nhitng tinh
hudng c6 nhiéu yéu t6 lién hé twong tac qua lai 1an
nhau va khong mét quyét dinh nao c6 thé dua ra mot
cach hoan toan doc lap voi cac quyét dinh khac.
Ciing nhu huéng nghién ctru chuin tic cia Ly
thuyét nguoi dai dién, Ly thuyét tro choi luon duoc
trinh bay dudi dang toan hoc phurc tap gay kho khian
cho moi nguoi khi tim hiéu. Ly thuyét trd choi thyc
hanh d3 tim cach dién ta nhitng nguyén tic co ban
ctia Ly thuyét trd choi bang nhiing ngon ngir dé hiéu
hon. Ly thuyét tro choi thuc hanh dwa ra khai niém
tu duy chién luoc, d6 1a nghé thuét vuot qua dbi thu
canh tranh v&i nhan thirc ring ho ciing dang c6 géng
vuot qua minh. Tu duy chién lugc dung dén trong
nhiéu hoan canh khac nhau van luén la mot nghé
thudt nhung nén tang ctia n6 dugc xiy dung dwa
trén nhitng nguyén tic co ban ctia Ly thuyét trd choi
(Avinash K. Dixit, Bary J. Nalebuff, 2007). Trong
phan 2 cua bai béo chiing ta s& tim hiéu mot sb bai
toan tir Ly thuyét tro choi thuc hanh c6 thé sir dung
khi coi quan hé gilra nguoi dai di€n va nguoi uy
quyén 12 mot tro choi hai dau thu. Ciing nhur cac bai
toan khac duoc xdy dung va giai quyét tir Ly thuyét
tro choi, tinh goi mo cho tu duy luén quan trong hon
nhitng két qua tinh toan cu thé.

Bii todn diu gid

Gia str ¢c6 mét dy an kinh doanh (xay dung mot
doan dudng cao tdc, cung Gmg vat tu,...) ma két qua
can dat di dugc xac dinh va ngudi uy quyén lya
chon nguoi dai dién dudi dang dau gia. Bay la mot
bai toan cua Ly thuyét tro choi, ngudi uy quyén 1a
mot dau tha va mdi ung vién dé lya chon nguoi dai
dién 1a d4u tha con lai. Moi ung vién s€ dua ra muc
gi ctia minh (chi phi dé thuc hién du an) va nguoi
dua ra mirc gia thap nhat s& dugc Iya chon 1a nguoi
dai dién. Ly thuyét tro choi da chi ra ring cac ng
vién s& khong bao gio ddu thau véi mic gia thap
hon chi phi ciia minh nhung cac tng vién thuong
dau thau véi muc gia dugce nang 1én so véi chi phi
thuc. Trong Ly thuyét tro choi diéu nay c6 nghia 1a
chién lugc chao gia cao hon ctia ngudi tham du lan
at chién lugce chao gia trung thyc. Mot co ché don
gian ma nguoi iy quyén co thé sir dung 1a lya chon
nguoi dai dién chinh 12 nguoi chao gia thdp nhat
nhung tra cho ho mirc gia bang muc gia ctia ngudi
chao thip tht hai. P6 hinh thirc dau gia kiéu
Vickrey. Dau gia kiéu Vickrey c6 nghia 1a mdi
nguoi tham dy s€ chao gid cia minh trong mot
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phong bi kin va ngudi chao gia thap nhat s& thing
cudc v6i muc gia phai tra 1a gia cua ngudi chao thap
thir hai. Ly thuyét tro choi da ching minh duoc
rang, voi ddu gia kiéu Vickrey, chién luoc 1an at cua
nhing nguoi tham duy 1a chao gia dung bang chi phi
thuc cua minh (Avinash K. Dixit, Bary J. Nalebuff,
2007).

Bii todn khuyén khich

Ngudi ty quyén can phai dwa ra nhitng khuyén
khich nham tao ra nd luc cho nguoi dai dién. Gia st
v6i mot du &n kinh doanh, khi nguoi dai dién nd luc
v6i mire d6 cao, xac sudt thanh cong 13 p con néu nd
luc & mirc trung binh xac suét thanh cong chi la g.
Véi nd lyc trung binh, thu nhap cua nguoi dai dién
12 @, con véi nd luc cao thu nhap thu nhap cia nguoi
dai dién 1a b. Chién lugc 1an at ctia ngudi iy quyén
1a tao ra lvong, thuong dé nguoi dai dién nd luc véi
mirc d6 cao. Song, van dé 1a néu nhin vao cong viéc
hang ngay thi ngudi iy quyén khong thé phan biét
duoc 1a nguoi dai dién nd luc trung binh hay nd luc
cao. Khi khong thé quan sat duoc chat luong ctia nd
luc, nguoi Gy quyén phai xay dung ché do luong
thudng cho nguoi dai dién dya trén nhitng cai ma co
thé quan sat duoc. Nguoi ity quyén can dua ra cho
nguoi dai dién muac thu nhap phu thudc vao Kkét qua
cudi cung: tong thu nhap s& cao hon néu du 4n thanh
cong xuit sic va thip hon trong truong hop du an
thanh cong trung binh. Phan chénh léch giita b va a
hay chinh 1a tién thuong khi dy 4n thanh cong can
phai vira du dé khi xuat phat tir 1oi ich ca nhan ngudi
dai dién s& nd luc & muc dd cao. Tuy nhién dy an
van co thé that bai v6i xac suat 1a (1-p) va ca vé mit
Iy thuyét ciing nhu thuc té cho thiy nguoi iy quyén
rat kho dé dua ra muc phat khi du an that bai. Ly
thuyét tro choi d chi ra rang, dé c6 co ché thuong
phat gén nd lyc ciia ngudi dai dién voi két qua thanh
cong cua du 4n can chia sé von gop, tirc 1a nguoi dai
dién s€ tham gia gép vbn vao viéc thuc hién dy an
(Avinash K. Dixit, Bary J. Nalebuff, 2007). Ly
thuyét nguoi dai dién khi nghién ctru vé van dé nay
cling di dén két luan 1a chi phi nguoi dai dién cang
16n khi nguoi dai dién it hodc khong s hiru von ciia
doanh nghiép.

Bai toan hop tac

Trong thyuc té thuong gip tinh huéng ngudi dai
dién ctia nguoi dai dién, bai todn hop tac xét truong
hop c6 2 dai dién ctia ngudi uy quyén, dai dién 1 va
dai dién 2, dai dién 2 la dai dién cua dai dién 1 tai

doanh nghiép. Nguoi iy quyén di quyét dinh lya
chon hai dai dién va du an kinh doanh Ia co6 loi
nhuan. Bang su két hop nd luc cia hai dai dién s&
lam tang tong thu nhap va ho phai thoéa thuan vé
viéc phan chia thu nhap do. Gia su du an thanh cong
va chi phi cua dai dién 2 gap & lan chi phi cia dai
dién 1. Néu lay tong thu nhap trir di chi phi cta hai
dai dién va sau d6 chia phan thu nhap con lai cho 2
dai dién theo ty 1¢ k thi Ly thuyét trd choi da chi ra
rang, doi chia thu nhap theo ty 1¢ k trong khi chi phi
thuce té thap 1a chién luoc 14n 4t cua dai dién 2. Néu
co ché khuyén khich 1a dé lai toan bo thu nhap cho
dai dién 2 sau khi hoan lai chi phi cho dai di¢n 1 thi
no6i that chi phi ciia minh la chién lugc 14n 4t cua dai
dién 2. Hé thong khuyén khich nay tao cho dai dién
2 dong co dé dua ra nhitg quyét dinh c6 hiéu qua.
Nguoc lai, néu co ché khuyén khich 1a dé lai toan b
thu nhap cho dai dién 1 sau khi hoan lai chi phi cho
dai dién 2 thi néi that chi phi ciia minh la chién lugc
l4n 4t cua dai dién 1. Hé théng khuyén khich nay tao
cho dai dién 1 dong co dé dua ra nhitng quyét dinh
¢6 hiéu qua. Bai toan hop tac quan tim dén viéc xay
dung mot hop dong dé ca dai dién 1 va dai dién 2
luén ndi ra muc chi phi cua minh mét cach trung
thuc va luén dua ra nhitng quyét dinh ¢ hiéu qua
(Avinash K. Dixit, Bary J. Nalebuff, 2007).

3. Bai toan nguwoi dai di¢n von nha nwéc tai
doanh nghiép

Doanh nghi¢p nha nudc 1a doanh nghiép ma nha
nudc nam giir trén 50% von didu 1é bao gom doanh
nghiép ma Nha nudc nim giit 100% von didu 1¢
(cong ty trach nhiém hitu han mdt thanh vién) va
doanh nghiép ma nha nudc nim giit trén 50% von
diéu 18 (cong ty cb phéan, cong ty trach nhiém hiru
han hai thanh vién tr& nén). Vén Nha nudc ciing
dugc dau tu vao nhimg doanh nghiép ma Nha nudc
nam giir khong qua 50% vén diéu 16. Nguoi dai dién
von nha nude tai doanh nghiép la ca nhan dugc chu
so hiru Gy quyén bang vin ban dé thuc hién quyén,
trach nhiém, nghia vu ctia chu so hitu tai doanh
nghiép (Chinh phu, 2012). Bai toan nguoi dai dién
vbn nha nudc tai doanh nghiép von di phic tap tir
ban than van dé nguoi dai dién, lai cang phuc tap
hon do nhing dic thu riéng cia chii s¢ hitu vén nha
nudc tai doanh nghiép. Trude thuc té that thoat
nguén von, hoat dong kinh doanh kém hi¢u qua tai
nhiéu doanh nghiép c6 su tham gia ciia vén nha
nude, mot cau hoi can dugce tra 161 1a nhiing ai phai
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chiu trich nhiém vé thyc trang nay. Kha ning tiép
can véi cu tra 101 s& tét hon néu ngay tur dau, viéc
lga chon nguodi dai dién von nha nuée tai doanh
nghiép dugc tién hanh dua trén nhitng két luan ma
Ly thuyét nguoi dai dién, Ly thuyét trd choi da rit
ra.

Trude hét phai khing dinh rang chu so hiru cta
cac doanh nghiép c6 von nha nudce 13 toan dan song
toan dan chi co thé thyc hién chtrc ning chu sé hiru
ctia minh théng qua mot td chirc va tb chirc nay s&
lga chon nguoi dai dién phﬁn von nha nuéc tai
doanh nghiép. Do ddc diém cia cic doanh nghiép
¢6 von nha nude hién nay co nhiéu ddu mdi thuc
hién quyén va nghia vu cua cha so hitu nha nudc.
Viéce ¢6 qua nhiéu ddu mdi thuc hién quyén va nghia
vu cua chu s¢ hitu nha nuéc, khong tach bach chic
nang chu s¢ hitu nha nudce va chiic nang quan ly nha
nude din dén tinh thiéu chuyén nghiép cta to chirc
thyc hién chirc nang chu s¢ hitu nha nudc, hi¢u luc
giam sat cua chu so hitu khong hiéu qua va lam tang
chi phi nguoi dai dién. Vi vay can phai tich bach
chirc ndng quan ly nha nudc va chuc nang chu sé
hiru nha nuéc. Hién nay c6 4 mo hinh dé xut dé lya
chon t6 churc thuc hién churc nang chu sé hitu nha
nudc:

- M6 hinh th& nhat 1a thanh 1ap co quan thudc
Chinh phu thuc hién chiic nang chi s¢ hitu nha
nudc tai cac cong ty TNHH mot thanh vién va phan
von nha nudc tai cac doanh nghiép 1a cong ty me
trong cac tap doan kinh té, tong cong ty nha nudc;

- Mo hinh thtr hai 1a khong thuc hién quyén va
nghia vu chi s& hitu nha nude thuge Chinh phu ma
chi & cép Bo;

- M5 hinh tht ba 1a Chinh phu thong nhét thuc
hién quyén va nghia vu chi s¢ hitu nha nude thong
qua Tong cong ty Pau tu va Kinh doanh vén nha
nudc (SCIC);

- MBO hinh thir tr 12 théng nhat quyén va nghia vu
cht so hiru nha nudc va phan cong phan cip cho
Thi twéng Chinh phu, Bo, Uy ban nhan dan cap tinh
thyuc hién tai tirng loai hinh doanh nghiép.

Tir Ly thuyét nguoi dai dién cho thay khi c6
nhiéu td chirc thuc hién chuc nang chu s¢ hitu nha
nudc, viée lya chon nghich nguoi dai dién rat dé xay
ra lam tang chi phi nguoi dai dién. Vi vay dudi goc
do giam chi phi nguoi dai dién thi mo hinh thir ba la
phu hop. Bay ciing 1a m6 hinh quan Iy tap trung phu
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hop véi muc ti€u tach bach hoan toan giita chuc
nang chu s¢ hitu nha nudce va chiic nang quan ly nha
nudc.

Quan h¢ gilia dai dién chu s¢ hiru nha nudc va
ngudi dai dién 14 quan hé theo hop dong va néu day
12 mot bai toan ctia Ly thuyét tro choi thi hgp dong
nay phai xac dinh luat choi mdt cach 10 rang, minh
bach ngay tir ddu. Hop dong phai xac dinh rd rang
quyén loi va trach nhiém cia nguoi lya chon va
nguoi dugc lya chon gén vO1 muc ti€u bao toan va
phat trién nguén vén cta chi so hitu nha nudce, nang
cao hiéu qua san xuat kinh doanh ctia doanh nghiép
c6 von nha nude. T chire thyuce hién chic nang chu
s0 hiru nha nudc phai c6 kha nang xay dung hop
dong véi nguoi dai dién sao cho chi phi nguoi dai
dién 13 thap nhat. D6 ¢ thé 1a hgp dong dua trén két
qua ma ciing c6 thé 1a hop dong dua trén hanh vi.
Do tinh khong chéc chan cua két qua hoat dong kinh
doanh, viéc xay dung hop dong dua trén két qua la
kho khan. Vi vay, d6i v6i nhimg doanh nghiép c6
von nha nude, khi nhiém vu san xuét kinh doanh,
két qua hoat dong san xuat kinh doanh d4 duoc xac
dinh 1 rang ca vé quy md va chét lugng, viéc lua
chon nguoi dai dién hoan toan co thé tién hanh theo
hinh thirc dau thau kiéu Vickrey. Nguoi dai dién
chinh la nguoi thuc hién cac nhiém vu cua chu sé
hiru v6i chi phi thap nhat song phai tra cho chii s&
hiru véi muc gid cta ngudi chao gia thap thi hai.
Lua chon nguoi dai dién theo hinh thuc d4u thau
kiéu Vickrey trén co s hop dong dua trén két qua
s& han ché chi phi nguoi dai dién.

Ly thuyét nguoi dai dién da chi ra rang khuyén
khich, tao dong luc cho nguoi dai dién 1a bién phap
quan trong dé giam chi phi ngudi dai dién. Céc bién
phap khuyén khich & day 1a c6 thuéng, c6 phat va
thuong phat gan véi két qua hoat dong san xuat kinh
doanh ciia doanh nghiép. Cac bién phap khuyén
khich phai dugc thé hién rd rang trong hop dong
gitta nguoi thuc hién chic ning chd s¢ hitu nha
nudc va nguoi dai dién. Hién nay, hinh thtc phé
bién 1a doanh nghiép chiu trach nhiém tra luong,
thuong cho ngudi dai dién phan vén nha nudc va
Nha nudc cling ¢6 quy dinh 1a hang thang nguoi dai
dién dugc hudng thu lao do dai dién chu s¢ hitu chi
trd. Song cac quy dinh nay con qua chung chung va
dic biét 1a chua gan lwong thudng cua nguoi dai
dién voi két qua hoat dong kinh doanh cua doanh
nghiép. Nhu bai toan khuyén khich da chi ra, viéc
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dua nhitng diéu khoan phat d6i v6i ngudi dai dién 1a
rat khé khin. Vi vay, ngay khi lya chon nguoi dai
dién ciing nhu luong thudng sau nay can tao didu
kién dé nguoi dai dién tro thanh cd dong cia cong
ty bang viéc thuong co phiéu, quyén chon mua c6
phiéu. Néu lua chon nguoi dai dién theo quan diém
1a chuyén gia gioi trong viéc phat trién hoat dong
san xuat kinh doanh cta doanh nghiép, 1a mot c6
dong cta doanh nghiép thi s& gop phan lam giam
chi phi nguoi dai dién.

Mot van dé khac can giai quyét 1a tai cac doanh
nghiép Nha nudc nim giir 100% von diéu 1& va tai
cac doanh nghiép ma nha nudc nim giir trén 50%
von diéu 18, to chirc thuc hién chirc ning chu sé hitu
nha nudc s& lya chon mot ngudi hay nhiéu nguoi
dai dién. Néu Iya chon mot nguoi dai dién, to chirc
thyc hién chiic nang chu so hltu nha nudc s€ luya
chon Chu tich cong ty (truong hop doanh nghiép cod
von nha nude 1a cong ty trach nhiém hiru han), lya
chon Chu tich hoi dong quan tri (trudng hop doanh
nghiép c¢6 von nha nude 1a cong ty cd phan). Néu
lwa chon nhiéu nguoi dai dié€n, t6 chirc thuc hién
churc nang chu so hiru s€ lya chon Chu tich Cong ty
va cac thanh vién ctia Ho1 déng thanh vién, lya chon
Chu tich Hoi déng quan tri va cac thanh vién cia
Hoi ddng quan tri. Néu td chirc thuc hién chirc ning
chu s& hitu nha nudc chi lya chon mét nguoi dai
dién thi Chu tich Cong ty s€ lya chon cac thanh vién
cua Hoi déng thanh vién, Chu tich hoi déng quan tri
s€ Iwa chon cac thanh vién cua Hoi déng quan tri.
Tinh huéng nguoi dai dién cua nguoi dai dién Xudt
hién, chi phi nguoi dai dién ddi véi chii so hitu s&
tang 1€n. Vi vy, cach t6t nhat 1a t6 chirc thuc hién
chirc nang chu sé hitu nha nude lya chon Chu tich
cong ty va cac thanh vién cua Hoi dong thanh vién,
Ira chon Chu tich Hoi d(‘Bng quan tri va cac thanh
vién ctia Hoi dong quan tri. Bai toan hop tac ctia Ly
thuyét tro choi d chi ra ring can phai xay dung hop
ddng thuong phat gitta nhitng ngudi dai dién tai mot
doanh nghi¢p nhu thé nao dé tao dong luc cho ho,
giam chi phi nguoi dai dién cho chu s¢ hitu.

Doanh nghiép nha nudc la tai san cta toan dan va
dai dién cho toan dan la Quéc héi. Vi vay Quéc hoi
phai ¢6 co ché giam sat hoat dong cua to chire thuc
hién chirc nang chu sé hitu nha nuéc va nguoi dai
dién phan von nha nudc tai doanh nghiép. Chi phi
kiém tra gidm sat 1a chi phi bat budc phai co, thudc
chi phi nguoi dai dién. Song néu Qudc hoi xay dung

dugc mot hé thé)ng thong tin va mot co ché kiém tra
giam sat hi¢u qua thi s€ giam dugc chi phi nghia vu
va chi phi do méat mat phu trdi, tirc 1a lam giam duoc
chi phi nguoi dai dién. Nang cao hi€u qua kinh
doanh 1a diéu kién bat budc ddi véi cac doanh
nghiép hoat dong trong co ché kinh té thi truong.
Céc doanh nghiép c6 von nha nudc ciing s& khong
thuc hién dugc nhiing nhiém vu khac ciia minh néu
hoat dong kinh doanh khéng hiéu qua. Qudc hoi
phai c6 day du thong tin dé danh gia duoc hiéu qua
kinh doanh va thuc trang tai chinh tai cac doanh
nghiép c¢6 von nha nudc. Phai xdy dung duoc tiéu
chuan hiéu qua kinh doanh cho timg doanh nghiép
c¢6 von nha nude. Néu khong lam duoc didu do thi
Quéc hoi sé khong thuc hién dugc chirc nang kiém
tra gidm sat cua minh, chi phi nguoi dai dién tai cac
doanh nghiép c6 vén nha nudc sé 1a rat 1on.

Hién nay c6 nhiéu y kién cho rang nén lya chon
md hinh Chinh phii thong nhét thyc hién quyén va
nghia vu chu s¢ httu nha nudc tai cac doanh nghiép
¢6 von nha nudc théng qua Téng cong ty Pau tu va
Kinh doanh vén nha nudc (SCIC). Pay 1a mo hinh
quan ly tap trung phu hgp voi muc ti€u tach bach
gifra chttc nang chu s¢ hiru nha nudc va chirc nang
quan 1y nha nudc. Néu theo md hinh nay, do sb
luong doanh nghiép c6 von nha nudc con 16n ciing
v6i nhitng doi hoi dbi voi nguoi thye hién chire ning
chu s hiru nha nudc, nhitng yéu cau dit ra doi véi
SCIC 1 rat 16n. Vi vay, dé trién khai mo hinh mot t6
chuc duy nhét thuc hién chuc nang chu s¢ hitu nha
nudc tai cac doanh nghiép c6 vén nha nude can tiép
tuc sap xép lai doanh nghiép nha nuéc theo hudng
thu hep nganh, linh vuc hoat dong va ) luwong doanh
nghi¢p. SCIC phai c6 trach nhiém giai trinh viéc
thye hién cac chirc ning ctia minh trude Qudc hoi va
Qudc hoi phai thyuc hién chirc ning kiém tra giam sat
hoat dong ciia SCIC va nhimng nguoi dai dién phan
von nha nudc do SCIC lya chon. Dé giam chi phi
nguoi dai dién, viéc thuc hién cong khai hda, minh
bach hoa thong tin vé doanh nghiép c6 von nha nuée
theo mo hinh cong bd thong tin ciia doanh nghiép
niém yét 1a mot cong viéc can phai trién khai trong
qué trinh tai co cau doanh nghiép nha nuéc. Giai
quyét bai toan ngudi dai dién phan vén nha nude 1a
mot ndi dung quan trong cia qua trinh tai co cAu
doanh nghiép nha nudc nhung ciing chinh qua trinh
tai co cau doanh nghiép nha nuéc sé tao diéu kién
thuan loi dé giai bai toan nay.CJ
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Agency theory, game theory and problem of state capital representatives
Abstract:

State-owned enterprises play a vital role in the socialist-oriented market economy. Nevertheless, there is a
fact that numerous state-owned enterprises operate with low efficiency resulting in capital losses. This fact
raises the question whether the responsibility is of the state capital representatives or the owner s repre-
sentatives. It is extremely complicated to determine the responsibilities of individuals. Therefore, there is a
need to solve the problem of the state capital representatives.

Due to the imperfect and asymmetry information between the principal and the agent, the existence of
agency costs are inevitable. Derived from the conclusions of the agency theory and the game theory, this
article proposes initial principles to reduce the agency costs and to determine the responsibilities of the
agent representing the state capital for production and business activities of the enterprises. Concerning
restructuring state-owned enterprises, there are a lot of contents considered necessary but definitely one of
the most significant one is selection of state capital representatives.
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