PAay rmanih cd phan hda doanh nghiép
Nha nudc

TS. NGUYEN THANH PHUONG

Hoc vién Ngén hang

Chii triwvong ddy manh ¢é6 phan héa (CPH) doanh nghiép

Nha nuéc (DNNN) dang dwoc Chinh phu Viét Nam va cdc bo
nganh lién quan thuc hién trién khai quyét liét nham dat dwoc
cac muc tiéu nhw: Ddy nhanh tién trinh tdi co cdu, ndng cao
hiéu qud hoat déng ciia cdc doanh nghiép (DN), thu hiit von
dau tw dé giam bot gdnh ndng cho ngdn sdch nha nwée ciing
nhw phat huy vai tro lam chu thyc sw cua nguoi lao dong...
Tuy nhién, thuc tien cho thdy tien do CPH DNNN tai Viét Nam
thoi gian qua dién ra con chdam, chwa theo kip tién do va ké
hoach dé ra. Bai viét sé lam ré hon thuc trang CPH DNNN
Viét Nam ciing nhw dé xudt giai phdp nham thiic day tién trinh
CPH trong thoi gian t6i, gop phan thuc hién muc tiéu tdi co
cdu DNNN.

Tir khoa: ¢6 phan héa, doanh nghiép 1.050 DNNN va ké hoach trong nim 2015

Nha nieée s& tiép tuc thyc hién CPH 289 DN.
1. Thue trang c6 phin héa doanh Su chuyén bién manh m& vé sb lugng
nghiép Nha nudc DNNN dugc CPH trong nam 2014 chinh
1.1. Tién dé cé phin héa la tién d¢ quan trong dé hoan thanh ké

Urnam 2011 dén hét nam 2014, c6242  hoach sép xép, CPH DNNN giai doan
DNNN Viét Nam dugc CPH, chua 2014-2015. Thyuc hién chi dao cua Thu

dat duoc 50% so v6i murc ké hoach dit ra tudng Chinh phu, can ct ti€u chi, danh
(531 DNNN), trong do giai doan 2011- muc phan loai DNNN m¢i duge ban hanh

2013, qua trin}i CPH diér} ra ri c?am Bang 1. S6 lwgng doanh nghiép Nha nuéc
(99 doanh nghiép trong vong 3 nam). va DNNNcé phin héa

T6indm 2014, tinh hinh CPH va thoai Nam 2011-2013[2014 [ 2015*
von nha mI('yAc da c6 nhic¢u chuﬂyen bién S6 Iwong DNNN 1254 112101 1050
tich cye. Riéng nam 2014, s6 DNNN - rea ooz s raa T 400 432
dugc CPH la 143 (144% so voi sO S8 lvong DNNN CPH 85 143 | 289

DN dugc CPH giai doan 2011-2014).
Tinh dén thang 01/2015, ca nudc con

Nguon: Bdo cdo ciia Ban chi dao déi méi va phdt trién
doanh nghiép.

20 P CHi KHOA HOC & DAO TAO NGAN HA §0 156 - THANG 5.2015



Chinh séach & thi trudng Tai chinh - Tién té

Bang 2. Ty 1¢ chio ban thanh cong ¢6 phin ciia DNNN thong
qua dau gia tai Uy ban Chirng khoian Nha nuéc

=

——77 1)

Bén canh viéc chao ban co
phan qua S¢ Giao dich chiing

Nam |[S0 DN | Tong so CP chao ban | Tong sO CP ban dugc | Ty 1é khoan, cac DNNN con thuc
2011 15 414.668.949 224.597.839| 54% . n [N
hién CPH thong qua dau gia tai
2012 15 47.426.750 29.383.408| 62% cong ty chimg khoén (CTCK)
2013 39 212.201.821 109.268.625| 51% - gy g :
Nam 2014, c6 hon 40 DNNN
2014 97 1.320.597.603 868.251.992| 66% da thue hién CPH thone qua
2015* 166 1.994.895.123 1.231.501.864 | 62% ; ’ 4

(Quyét dinh 37/2014/QD-
TTg), cac by, nganh, dia
phuong, tip doan, tong
cong ty nha nudc dang
ra soat, tiép tuc bd sung
danh sach DN thyuc hién
CPH, thoai von Nha nuée
trong thoi gian téi.

1.2. Két qud chao bin
cé phian doanh nghiép
Nha nudc

Hién nay cac DNNN ¢
Viét Nam duogce thuc hién
CPH thong qua phuong
thirc dau gid c6 phan.
Trong giai doan 2011-
2013, cung véi tinh hinh CPH DNNN cham,
s6 lwong DN dugc ¢ phan it nén qui méd va
s6 lwong b phan chao ban ciing nhu ban dugc
khong cao. Tuy nhién, trong ndm 2014 tinh hinh
CPH DNNN c¢6 chuyén bién tich cyc vé nhiéu
mat, dan t6i quy md va s6 lugng c6 phan dugc
chao ban ting manh, ty 1& ¢6 phan ban ciing ting
cao (dat 66% so v6i co phan chao ban).

Viéc ban diu gia cd phﬁn va niém yét, dac biét
1a ctia tong cong ty nha nudc va DN quy mo 16n
dd cung cdp cho thi truong
ching khoan hang hoa c6 chat
lugng, tdc dong manh mé dén

CB bén
ngoai
22%

Nguon: UBCKNN

Biéu dd 1. Ty 1¢ s¢ hiru binh quén tai
doanh nghiép Nha nwéc co phan héa
giai doan 2011- 2013
Ngudilao
déng
3%

Nguén: Bdo cdo 3 nam (2011-2013) tdi co cdu
DNNN cua Ban chi dao doi mai va phat trien DN

d4u gia c6 phan tai CTCK.

1.3. Co ciu sé hitu von
doanh nghiép Nha nwoc
sau cé phan héa

Viéc CPH DNNN dugc
thuc hién thong qua chao
ban ¢6 phan cho cac ddi
tuong la nguoi lao dong
va nha dau tu bén ngoai
DN. Ty I¢ s& hitu binh
quan do Nha nudc s¢ hitu
tai cic DNNN CPH van
chiém ty trong kha 16n,
binh quan la 75% trong
giai doan 2011-2013.

Mot s6 DNNN da lua
chon duoc ¢d dong chién
lugc nudc ngoai nhu:
Ngan hang Cong thuong Viét Nam chao ban ¢
phan cho ddi tic Mishubishi, thu vé hon 1.800
ty dong; Cong ty Bao hiém Dau khi va Cong ty
Chimng khoan Dau khi da chao ban c6 phan cho
dbi tac 1a doanh nghiép ctia Ptrc va Nhat Ban,
thu vé 1.844 ty dong.

1.4. Tinh hinh hoat dong cvuia doanh nghiép
Nha nuwéc sau cé phan héa

Theo két qua tong hop tir hon 200 DNNN sau
CPH giai doan 2011- 2014 cho thdy, hiéu qua

Bang 3. Ty suat l¢i nhuin trén von chi sé hiru ciia mét so

doanh nghiép sau c6 phan héa

SO . \ £ X DPon vi tinh: %
pha} trién thi tItl,}’O’ng von, dong Cong ty 5013 S0 T
th?l dtf‘,ng,s,‘-i’lklergﬂsoat Cua Xa a0 oty cd phan stra Viet Nam | 41,61 39,55 32,61

oL OlllY (;11 1§)at dong cua DN 5500ty ¢4 phan FPT 26,34 | 2402 | 21,59
Dicn hinh 1a Tap doan Dau 345 goan Bao Viet 11,34 9,39 10,33
kﬁ“ Vigt Nam éen nay da Mem 130 Cang Sai Gon 17,07 19,99 2212
yét ¢6 phiéu cua 33 DN thanh  [5:5552 3471 16.73 NA
vién, chiém khoang 20% tong PVN 702 6.89 NA

v6n hoéa toan thi truong.
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hoat dong ctia cac DNNN da thay d6i rd nét. Von
chu s& hiru tang 4,1%, doanh thu tang 5,8%, loi
nhuén trudc thué ting 6%, ndp ngan sach ting
14,2%. Pién hinh nhu loi nhun sau thué nam
2012 cua Cong ty CP Sira Vi¢t Nam dat 5.800 ty
dong, Cong ty CP FPT trén 1.985 ty dong, Tap
doan Bao Viét 1.431 ty dong.

Ty suat loi nhuan/vén chu so hitu binh quan
cua cac DN nay giai doan 2012-2014 ciing kha
cao, dat 16,47%, trong d6 ca biét mot sb tap
doan, tong cong ty c6 ty sut lgi nhuan/vén chi
s& hitu tir 20-39% nhu: Cong ty Co6 phan FPT,
Tan Cang Sai Gon..., tham chi gan 42% (Cong
ty C6 phan Sira Viét Nam nam 2012).

2. Nhirng thuin lgi va kho khén trong qua
trinh ¢4 phan hoéa giai doan 2011-2014

2.1. Thudn lgi

CPH DNNN tai Viét Nam trong giai doan vira
qua da tao thém ngudn thu cho Nha nuée dé thyc
hién dau tu phat trién kinh té- xa hoi, gop phan
dat dugc nhitng muc tiéu dé ra nhu ddi méi tu
duy, nhan thirc vé s hiru; thu hat von xa hoi vao
san xuat; d6i méi quan tri DN; ngudi lao dong
¢ ¢ phén quan tdm hon, trach nhi¢m hon véi
nang cao hiéu qua san xuat kinh doanh; ting tinh
cong khai, minh bach vé hoat dong kinh doanh
ctia DN. Dé dat duoc thanh tyu noéi trén phai ké
dén céac diéu kién thuan loi nhu:

Vé co ché chinh sich

Vé co ban Chinh pha va cic bo da ban hanh,
sira d6i kha ddng bo, day du co ché, chinh sach
vé d6i mai to chue, hoat dong va quan ly, tai co
céu, c6 phan héa DNNN. Cu thé nhu:

+ Chinh phu da ban hanh Nghi dinh s
115/2014/ND-CP ngay 03/12/2014 vé& Ché do
giam sat, kiém tra viéc thuc hién chién lugc, ké
hoach, muc tiéu, nhiém vu dwoc giao ciua DN;
Nghi dinh sé 49/2014/ND-CP ngay 20/5/2014
vé Gidm sat, kiém tra, thanh tra doi véi DNNN
trong chap hanh phdp ludt va tudn thii quy dinh
cua chu so hitu.

+Thu tuéng Chinh pht da ban hanh Quyét dinh
s6 51/2014/QD-TTg ngay 15/9/2014 vé Mot so
ngi dung thodi von, ban cé phan va dang ky giao
dich, niém yét trén thi truong chimg khodn ciia
DNNN. Pay 1a van ban phap 1y rat quan trong,
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g6p phan thuc day viée thoai von Nha nude, gan
b phan hoa voi niém yét, tao co ché cho chuyén
DNNN thanh cong ty ¢6 phan trong diéu kién
chua thé IPO... Bén canh d6, quyét dinh vé tiéu
chi, danh muc phan loai DNNN dé xac dinh rd
nhitng DN Nha nudc giit 100% von, DN Nha
nudce giir ¢o phan tir 65% trd 1én. ..

+ B0 Tai chinh d3 ban hanh cac Thong tu sb
127/2014/TT-BTC ngay 05/9/2014 vé Hudng
dan xir Iy tai chinh va xdc dinh gia tri doanh
nghiép khi thwc hién chuyén doi DN 100% vén
nha nwée thanh céng ty c¢é phan; Thong tu sb
21/2014/TT-BTC ngay 14/02/2014 ban hanh
Quy ché hoat dong ciia Nguoi dai dién theo iy
quyén doi véi phan von nha nude dau tw vio
DN...

Vé cong tic chi dgo, diéu hanh

Chinh phu da thuong xuyén quan tam, chi dao
diéu hanh cac hoi nghi lién quan dén tai co céu
DNNN, ¢6 phan héa DNNN. Dong thoi, Chinh
phi1 da t6 chirc cac doan cong tac cua Ban chi
dao d6i méi va phat trién DN lam viéc véi cac
B9, dia phuong nham chi dao, kiém tra, don ddc
thdo g& kho khin, vudng mic, thic diy trién
khai tai co cdu DNNN.

Vé phia cac B9, nganh da tich cuc chi dao,
thyc hién cac bién phap manh mé, kién quyét,
sang tao, phu hop véi quy dinh cua phép luat va
dat két qua tdt, dién hinh 1a B Giao thong Van
tai, B0 Nong nghiép va Phat trién Nong thon,
Bo Xay dung, Tong Cong ty Hang hai, Hang
khong...

2.2. Kho khan

Mic du cong tac sap xép, CPH DNNN di co
nhiéu chuyén bién tich cuc, nhung tién do CPH
van chua dat dugc ké hoach dé ra va ap luc ké
hoach CPH giai doan t¢i rat 16n. Tinh chung,
binh quan mdi ngay phai CPH hon mot DNNN
moi dat dugc muc tiéu. Nguyén nhan cua tinh
trang trén phai ké dén la:

Thir nhdt, mot sé co ché chinh sach chua duoc
ban hanh hodc sira d6i, bd sung kip thoi nhu:
Chua c6 hudng din cach dinh gia c6 phiéu ban
cho ngudi lao dong, to chic cong doan ddi véi
DN chuyén sang cong ty c6 phan nhung chuwa
c¢6 diéu kién IPO ngay. Nhing khé khin trong
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qua trinh xac dinh gia tri DN nhu hoan nhép céc
khoan du phong vén Nha nuéc, xac dinh gia
tri cac khoan dau tu dai han, gia tri tiém nang,
tai san da hét khau hao, dinh gia cac khoan dau
tu tai chinh tai thoi diém chuyén doi DN thanh
cong ty cd phan, xac dinh gia tri vuon cay, ring
trong dén nay van chua c6 huéng dan cu thé
dé thuc hién.

Thit hai, mot s bo, dia phuong, tap doan,
tong cong ty tuy co trién khai nhung chua quyét
liét, dat két qua thép hodc chua co két qua nhu
Bo Qudc phong, Y té, Cong thuong, Tai nguyén
va moi truong, Téong Cong ty xi mang, Ca Phé;
cac tinh nhu An Giang, Bic Giang, Bac Ninh,
Binh Duong, Can Tho... Diéu ndy xuit phat tir
cong tac chi dao, giam sat trién khai thuc hién
chua t6t, cong tac xtr Iy cic vudng mic trong
CPH chua linh hoat. Bén canh do6, tam 1y s¢ mat
di vi thé 1anh dao sau khi CPH ciing nhu 4p luc
diéu hanh DN sau CPH 16n dan dén 13nh dao cac
DN ngan ngai, chua quyét tim thyc hién CPH.

Thir ba, thong tin hoat dong vé cac DNNN
chua dugc minh bach, kip thoi. Nha dau tu khi
lwa chon mua cd phan phai nim k¥ thong tin vé
DN nhim danh gia thyc trang va trién vong cua
DN va xac dinh gia mua. Tuy nhién viéc tiép can
ctia nha dau tu ddi voi cac thong tin vé tinh hinh
tai chinh, két qua hoat dong san xuét kinh doanh
ctia DN thuc hién CPH con hét stc han ché do
hau nhu cac thong tin nay chi dwoc cong khai
chinh thirc khoang 20 ngay lam viéc trudc ngay
t6 chirc ddu gia ban c6 phan theo quy dinh. Nhu
vdy, nha dau tu khong c6 du thoi gian tim hiéu
k§ vé DN dé tir d6 dwa ra quyét dinh dau tu.

Thik tw, mot trong nhiing bat cap dan dén tinh
trang it nha dau tu tham gia vao cac cudc dau gia
CPH 1a nhiéu DNNN con chwa xay dyng 16 trinh
niém yét c¢6 phiéu sau khi thyc hién CPH, dat
nha dau tu vao rai ro mua phai c6 phan khéng c6
tinh thanh khoan.

Thir nam, nang luc quan tri cua doi ngll can
bd quan 1y tai cac DN con yéu. Néu CPH DNNN
nhung khong thay d6i doi ngii quan 1y thi sy ky
vong ctia nha dau tu dbi voi DN d6 khong cao,
dic biét 1a ddi voi DN truée CPH c6 hiéu qua
kinh doanh thap. Diéu nay han ché su tham gia
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ctia nha d4u tu trong mua c¢6 phan ciia DN.

Thir sdu, ty 1& co phan chao ban ra bén ngoai
con thap. Theo thng ké, ty 1& nay binh quan
giai doan 2011-2013 chi trén 25%. Trong khi do,
nhiéu nha dau tu khi mua c6 phan DN, dic biét
1a nha dau tu nude ngoai mudn nim giir ty 18 cb
phan 16n nham tham gia vao qua trinh diéu hanh,
quan ly DN sau CPH.

Thir bdy, chua gin trach nhiém cua nguoi
dung dau cac B9, nganh, dia phuong, DN ddi
véi viee CPH cham tién do dé ra. Do do, su quan
tam chi dao chua thuc su quyét liét.

3. Giai phap thiic ddy ¢6 phin héa doanh
nghiép Nha nwéc

Thir nhdt, tap trung, khan truong thao g&
nhitng khé khan vé mat chinh sich cho qua
trinh thuc hién CPH DN. Béng thoi, bén canh
nhirng chinh sach tap trung vao muc tiéu tang
nhanh s6 luong DN dugc CPH, qua do tryc tiép
tang ngudn cung, Chinh phu ciing can ban hanh
cac chinh sach dii manh dé ting stic cau cho thi
truong nham héap thu tot lugng cung c¢b phiu
IPO ting dot bién trong thoi gian ngan. Chinh
phu ciing can ¢6 co ché diéu phdi ké hoach to
chirc d4u gia cac DNNN CPH d¢ tranh tinh trang
quéa nhiéu cudc ddu gia dién ra cing mot thoi
diém khién cung hang héa tang nhiéu, trong khi
cau khong tang tuong tmng.

Thir hai, cic BO, nganh, dia phuong, tap doan
kinh té, tong cong ty Nha nude chi dao quyét liét
hon hon nira dé dat dugc két hoach CPH DNNN
da dé ra. Cac DN chua thanh 1ap Ban chi dao
CPH can thanh lap ban chi dao CPH va bit tay
vao viéc xac dinh gia tri DN. Ddi v6i DN da
thanh 1ap Ban chi dao CPH can t6 chirc ngay viéc
xac dinh gi tri DN, cong b va trinh phuong 4n
CPH. Nhitng DN c¢6 diéu kién thi CPH theo quy
dinh hién hanh va chua co diéu kién CPH thi
chuyén thanh cong ty c¢6 phan véi cac cd dong 1a
Nha nude, SCIC, td chire cong doan, nguoi lao
dong, cd dong chién lugc (néu o).

Thir ba, DNNN can phai cung cap thong tin minh
bach, rd rang, cong khai chuén muc tai chinh- Kké
toan ciing nhu béo céo chinh xac cac khoan nhan
hé trg tir Chinh phu, dong thoi sir dung loi nhuan
binh quan cua 10 nam trude khi CPH dé tinh loi
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thé kinh doanh cta DN; khong dinh gia lai cac
khoan dau tu tai chinh khi thyc hién ban giao v6n
Nha nudc sang cong ty ¢d phan... Cac DN ciing
can phai c6 19 trinh r rang trong viéc niém yét ¢o
phan sau khi CPH, nang cao tinh thanh khoan cho
tai san ctia cac nha dau tu.

Thir tu, nang cao nang luc quan tri cua doi ngli
can bo quan 1y tai cac DN con yéu.

Thir ndm, tiép tuc nghién ctu va chi dinh
nhitng DNNN ma nha nudc khong can nam giir
ty 1& ¢6 phan chi phbi nham c6 sy tham gia tich
cuc cua ca dong tién ngoai va dong tién trong
nuée. Chinh phi can nang ty 18 so hitu ctia nha
dau tu nudc ngoai tai cac DN.

Thir sdu, ting cuong cong tac kiém tra, thanh
tra, gidm sat ddi v&i hoat dong cua céc tap doan,
tong cong ty nha nuéc. Gan trach nhiém cua
ngudi dimg dau véi két qua va tién do thyc hién
dé 4n tai co cdu DN.

Thir bdy, xiy dung co ché, chinh sach tai chinh
dic thu vé sap xép, doi mai va phat trién, nang
cao hi¢u qua hoat dong cua cong ty ndng, 1am
nghiép.

Tom lai, déy manh CPH DNNN la m{t trong
chu truong diing dén, duge Chinh phu va céc bo
nganh trién khai thyc hién quyét liét nham day
nhanh tién trinh téi co cau, phat huy vai tro lam
chu thyce sy cuia nguoi lao dong, thu hut von dau
tu, giam génh ndng cho ngan sach Nha nudc va

SUMMARY

Chinh sach & thi trudng Tai chinh - Tién té

nang cao hi¢u qua hoat dong cua cac DNNN.
Dé thuc hién tot didu d6, doi hoi Chinh phu, cac
B9, nganh, dia phuong va cac doanh nghiép thuc
hién day du, dong bo cac giai phap va co sy sang
tao trong qué trinh trién khai thyc hién phu hop
v6i cac quy dinh hién hanh. m

TAI LIEU THAM KHAO

1. Bdo cdo 3 nam 2011-2013 vé Tdi co cdu doanh nghiép Nha
nuede va nhiém vu, gidi phdp dén nam 2015 ciia Ban chi dao doi
mai va phat trién doanh nghiép;

2. Bio cdo tinh hinh tdi co cdu doanh nghiép Nha nwde ndam
2014, nhiém vu, gidi phap nam 2015 ciia Ban chi dao doi méi
va phdt trién doanh nghiép;

3. Nghi dinh s6 115/2014/NP-CP ngay 03 thang 12 ndm 2014
ciia Chinh phii vé: Ché d¢ giam sdt, kiém tra viéc thuc hién
chién luwgc, ké hoach, muc tiéu, nhiém vu dwoc giao cua doanh
nghiép;

4. Nghi dinh s6 49/2014/ND-CP ngay 20 thang 5 nam 2014
ciia Chinh phii vé: Giam sat, kiém tra, thanh tra doi véi DNNN
trong chdp hanh phap ludt va tudn thi quy dinh ciia chii 6 hitu;

5. Quyét dinh s6 51/2014/0P-TTg ciia Thii twéng chinh phii
ngay 15/09/2014 vé: Mot s6 ngi dung thodi von, ban cé phan
va dang ky giao dich, niém yét trén thi truong chitng khodn ciia
DNNN;

6. Thong tw so 127/2014/TT-BTC ciia Bé Tai chinh ngdy
05/09/2014 vé: Hudng dan xir Iy ti chinh va xdc dinh gid tri
doanh nghiép khi thiee hién chuyén doi doanh nghiép 100% von

nha nueGe thanh cong ty ¢é phan;

Promoting the Equitization Process of State - Owned Enterprises in Vietnam

It can be said that the equitization promotion towards state-owned enterprises is one of the key policies
that Vietnams government and related ministries implemented decisively to boost the restructuring
process, strengthen labor s rights, attract investment, reduce the burden on national budget, and enhance
SOEs’ performance. However, facts have shown that the speed of equitization progress in Vietnham have
remained quite slowly. Hence, this article will, first, define and analyze practices on SOEs’ equitization in
Vietnam, and then, suggest feasible solutions to accelerate the process of equitisation in the coming period
which, after that, will significantly contribute to fulfill goals of SOEs restructuring.
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