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NANG CAOHIEU QUACOPHANHOA,
THOAI VON NHA NUGC TAI DOANH NGHIEP

PHUNG CAO ANH

Tdi co cdu doanh nghiép nha nudc véi trong tém la cdc tap dodn, tong cong ty nha nuéc la gidi phdp quan
trong trong viéc ndng cao hiéu qud hoat déng ctia doanh nghiép nha nuéc nhdm khang dinh vai tro cia
doanh nghiép nha nuc trong viéc ddn ddt, tao déng luc phdt trién déi véi nén kinh té. Trong nhitng ndm
qua, co ché, chinh sdch vé c6 phdin héa doanh nghiép nha nuéc da tiép tuc duoc sira doi, bé sung hodn
thién nhdm tao co sé phdp ly dé ddy nhanh tién d6 cé phdn héa, thodi vén va han ché that thodt vén, tai
sdn nha nu'dc trong qud trinh tdi co cdu doanh nghiép nha nuéc. Do d6, tién trinh c6 phdn héa, thodi vén

nha nuéc tai doanh nghiép da cé nhiéu chuyén bién tich cur.
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IMPROVING THE EFFICIENCY OF PRIVATIZATION
AND DIVESTMENT OF STATE CAPITAL IN ENTERPRISES

Phung Cao Anh

The restructuring of state-owned enterprises, with a
focus on state-owned groups and corporations, is an
important solution to enhance the efficiency of state-
owned enterprises (SOEs) in asserting the role of
SOEs in leading and driving economic development.
In recent years, mechanisms and policies regarding
the privatization of state-owned enterprises have been
continuously amended, supplemented, and improved
to create a legal basis for accelerating the pace of
privatization, divestment, and minimizing the loss of
state capital and assets in the process of restructuring
state-owned enterprises. Therefore, the process of
privatization and divestment of state capital in
enterprises has experienced multiple positive changes.
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Budc chuyén tich cuc trong ¢6 phan héa,
thoai vén nha nuéc tai doanh nghiép

Nghi quyét s6 12-NQ/TW ngay 03/6/2017, Hoi
nghi [an tht nam Ban Chdp hanh Trung wong Dang
khoa XII vé “Tiép tuc d6i moi, co cau lai va nang cao
hiéu qua ctia doanh nghiép (DNNN)” xac dinh quan
diém: “Co cAu lai, d6i méi DNNN theo co ché thi
treong la qud trinh thuong xuyén, lién tuc véi

phuong thic thuc hién va 1 trinh hop ly. Tiép tuc
ddy manh co cdu lai DNNN theo hudng kién quyét
c6 phan hoéa, ban von tai nhiing DN ma Nha nudc
khong can nam hodc khong can gitt ¢d phan, von
gop chi phdi, ké ca nhitng DN dang kinh doanh ¢
hiéu qua”. Nhw vay, co cdu lai DNNN theo co ché
thi treong 1la mot qué trinh xuyén suét, lién tuc
khong chi dé giai quyét nhitng han ché, kho
khan hién nay.

Thé ché hda chu truong, quan diém cua DPang,
nhiéu chinh sich vé d&i méi, sap x&p, phat trién
DNNN duwoc da dwoc ban hanh. Qudc hoi, Chinh
phu, Thu twéng Chinh phu chi dao cac b, nganh
nghién cttu, xay dung d€ ban hanh hodc trinh cap c6
tham quyén ban hanh hé théng co ché chinh sach,
phap luét vé quan ly, st dung von, tai san nha nude
tai DN, vé ¢ phan hoda, thoai von, co cau lai DNNN
day du, dong b, thong nhat, kip thoi theo dung chu
treong cua Dang va hé thong phap luat cua Nha
nudc. Theo d6, co ché chu yéu phuc vu qua trinh ¢
phéan hoéa, co cdu lai DNNN dam bao chéat ché hon,
cong khai minh bach, t6i da hoéa loi ich ctia Nha
nudc, thdo go kho khan vudng mac nham ddy nhanh
tién dd co phan hoa, thodi von va han ché that thoat
vOn, tai san nha nudc trong qua trinh cd phan hoa,
thodi von, co cau lai DNNN va DN c6 von nha nude.

Vi viéc thue hién phuong an co cdu lai DNNN,
trong tam la cac tap doan kinh té, tong cong ty nha
nudc va ké hoach ¢d phan hoa, thoai von nha nudc
tai DN theo Quyét dinh cta Thu tuwéng Chinh phu,
s0 lwgng DNNN da giam manh so véi giai doan
trede. Cadc DNNN cua Viét Nam dang chiém thi
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phan rat 16n trong mot s linh viee nhu nang luong,
vién thong, ngan hang... déng gép hon 29% GDP
cua dat nudc.

Céc cong ty c6 phan c6 von gdp ctia nha nudce la
cac DN hoat dong hiéu qua so vdi cac DN khac (ty
sudt loi nhuén trén von va trén tong tai san cao nhat
so voi cac khu vuc khéc), diéu nay da khéng dinh sy
dting dan va chinh x4c trong 6 phan hda, thoai vén
nha nudc tai DN. Cac DNNN, trong tam la cac tap
doan, tong cong ty nha nuwdc dong vai tro quan
trong trong nén kinh té, vira hoat dong c6 hiéu qua
(gan tuong dwong voi cac DN ¢6 von dau tu nudce
ngoai, chi sau cac cong ty c6 phan c6 vén gop cua
Nha nwéc), dong gép quan trong cho ngan sach nha
nudc dé€ phuc vu dau tu phat trién (déng gop dung
tht hai, sau khu vuc tu nhan); vita dong vai tro
quan trong trong viéc diéu tiét nén kinh t€, dam bao
an sinh xa hoi, qudc phong, an ninh va thuc hién
nhiéu nhiém vu kinh t€, chinh trj, qudc té khac.

DNNN c¢6 vai tro quan trong trong san xuat,
cung tng san pham, dich vu cdng ich. Nhiéu tap
doan kinh t€, tdng cong ty nha nudc truc ti€p tham
gia phuc vu an ninh - quéc phong, thuc hién cac
chinh sach an sinh xa hoi, két hop phét trién kinh t€
v6i bao dam qudc phong, an ninh va chu quyén
quoc gia. Cac DNNN thoi gian qua cing dong vai
trd quan trong trong xay dung va phat trién hé
thong két cau ha tang can thiét cho phat trién kinh
t& - xa hoi, trudc hét 1a ha tang giao thong, nong
nghiép, ndng thon, nang lugng, vién thong.

Trong giai doan 2016 — 2020, da thuc hién c6
phan héa 180 DN véi tong gia tri DN la 489.690 ty
dong, trong dé gia tri von nha nudc la 233.792 ty
dong; da thuc hién thoai von 27.312 ty dong, thu vé
177.397 ty dong, gdp 6,5 lan gia tri sd sach

Trong giai doan 2021 — 2023 da c6 phan héa 5 DN
véi tong gia tri DN la 643 ty dong, trong do gia tri
vOon nha nwdc la 474 ty dong; da thuc hién thodi von
2.614 ty dong, thu vé 177.397 ty dong, gap 3,4 lan gia
tri sO sach.

Trong 03 thang dau nam 2024, cac don vi tiép tuc
trién khai cong tac cd phan hoa, thodi von theo phé
duyét k& hoach sap x&p lai DNNN, DN c6 vén nha
nudce giai doan 2022 — 2025 da dwoc Thu twéng Chinh
phu phé duyét tai Quyét dinh s6 1479/QD-TTg ngay
29/11/2022 va Quyét dinh sd 184/QD-TTg ngay
20/2/2024, trong d6, UBND TP. Hai Phong da t6 chuc
trién khai thoai von tai 03 DN voi tong gia tri phan
von nha nudc la 4,6 ty dong, thu vé 10,2 ty dong.
Mot sé ton tai, vudng mac

Nhin chung, ¢6 phan héa DNNN va thodi von
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nha nudc tai DN trong nhitng nam qua da c6 nhirng
budc chuyén tich cwe, nhung bén canh d6 cling ton
tai khong it khé khan, vieéng méc. Cu thé:

(i) S6 lwong DN ¢0 phan hoa da vuot ké hoach dé
ra, tuy nhién, s6 lwong DN c6 phan héa ngoai k&
hoach nhiéu hon s& luong DN ¢6 phéan hoa theo ké
hoach Thu tudng Chinh pht da ban hanh.

(i) Cong tac dang ky giao dich, niém yét trén thi
truong chiing khoan sau ¢d phan hda cua cong ty c6
phan gap nhiéu kho khén, chua dap tng duoc yéu
cau cong khai, minh bach ctia qua trinh hau ¢6 phan
héa theo tinh than chi dao cia Chinh pha, Thu tuéng
Chinh phu.

(iii) Cong tac quyét toan cd phan hoa chua duoc
thuc hién nghiém tic tai mét s6 DN ¢d phan hoa
dan dén khé khin trong qua trinh hoat dong cta
cong ty c6 phan, anh huong dén qua trinh thoai
von tai DN.

(iv) Mot s6 DN thudc doi twong thuc hién thoai
von nhung trong qua trinh hoat dong kém hiéu qua,
thua 16, am von cht so hitu, khdng con kha nang
thanh todn nén Co quan dai dién cha so hitu phai
trién khai ra soat, trién khai cac bién phap co cdu lai
(lii thoi gian thodi von, thay ddi hinh thiec sap xép
tte thodi von thanh pha san).

Nhiing ton tai, han ché trong qua trinh co cau lai
DNNN xuét phat tir nhiéu nguyén nhan cha quan va
khach quan. Nguyén nhan khach quan bao goém
nhitng bat 6n 16n cta thi truong tai chinh trong nuwée
va qudc t€, anh hudng ctia dich bénh da anh hudng
16n dén tinh hinh thi treong tai chinh, ching khoan
trong nudc va khu vue, anh huong dén cong tac xac
dinh gid tri DN, ra soét, 1ap phuong an sap x&p céc co
sO nha, dat dé thuc hién c6 phan hoa, thodi von, trién
khai cong tac ddu gid phan von nha nudc theo quy
dinh nén viéc trién khai c6 phan hda, thoai von phu
thudc vao tinh hinh thi treong, lwa chon thoi diém
ban cd phan hop ly dé dem lai hiéu qua, dam bao
tinh kha thi; Do dic thut ctia cdc DN thuc hién co
phan hoéa trong giai doan nay la cac DN 16n, pham vi
hoat dong rong, da nganh, da linh vuc, nhiéu tai san
chuyén nganh, kho xac dinh gia tri, mot sd don vi vi
pham quy dinh vé quan ly von, tai san dang thuec
hién thanh tra, kiém tra, diéu tra; cAc DN nho va vira
1a cac don vi cung ting, san pham dich vu cong ich,
hoat dong gan lién véi cdc hoat dong ctia dia phuong.

Nguyén nhan chu quan trong qua trinh to chiic
thuee hién xudt phat tir viéc cac van ban quy dinh vé
quan ly, dau te von nha nudc vao san xudt kinh
doanh tai DN ra doi trong b6i canh thuc hién quyét
liét trong qua trinh co cdu lai DN ¢6 von nha nudc,
nham khac phuc nhiing han ch& bat cap trong cong



tac quan ly von, tai san tai cac DN trong giai doan
2008-2013. Trong dé kiém soat, gidi han viéc phan
cap, phan quyén cho nguoi dai dién von nha nudc,
Hoi dong thanh vién lam giam tinh tw cha va tw chiu
tradch nhiém trong qua trinh dau tw, kinh doanh cta
DN. Dbéng thoi, trong qua trinh t& chitc thuc hién,
nhan thitc va y thite chdp hanh phap luat ciia mot sd
t0 chtic, ca nhan lién quan trong cong tac quan ly, str
dung von nha nudc dau tu vao san xudt kinh doanh
tai DN con han ché, bat cap, anh hudng téi hiéu qua
thi hanh Luat; ca biét c6 nhitng hanh vi vi pham phap
luat ma co quan quan ly nha nwéc phai xt ly.

Pé xuat giai phap

Nham khac phuc nhitng han ché, yéu kém trong
qua trinh tai co cdu DNNN, Qudc hoi da ban hanh
Nghi quyét s§ 60/2018/QH14 ngay 15/6/2018 vé tiép
tuc hoan thién va day manh viéc thuc hién chinh
sach, phap luat vé quan ly, st dung von, tai san nha
nudce tai DN va c6 phan héa DNNN da giao Chinh
phu khéan truong tong két, hoan thién chinh sach,
phap luat vé quan ly, st dung von, tai san nha nudc
tai DN va c¢d phan hoa DNNN; sém trinh Qudc hoi
stta d6i, thay thé& cac ndi dung con vuedng mac ctia
Luat Quan ly, st dung von nha nudc dau tu vao san
xuat, kinh doanh tai DN vdi cac Luat DN, Luat Dau
thau (stra d6i), Luat Xay dung, Luat Dau tuw, Luat Dat
dai (stra d6i) va cac van ban khac cd lién quan.

Van kién Dai hoi XIII ctia Dang da néu: “Tiép tuc
thuee hién sap x&p lai DNNN, tap trung giit viing
nhiing linh vuc then chét, thiét yéu; nhiing dia ban
quan trong vé qudc phong, an ninh; nhiing linh vuc
ma DN thudc cac thanh phan kinh té khac khong dau
tu. Cung 6, phat trién mot s6 tap doan kinh t€ nha
nudc c6 quy mo 16n, hoat dong hiéu qua, c6 kha nang
canh tranh khu vuc va qudc t€ trong mot s6 nganh,
linh viee then chét ctia nén kinh té€. Bao dam cong
khai, minh bach trong co cdu lai DNNN, nhat 1a trong
6 phéan hoa va thodi von nha nude tai DN. Bén nam
2025, hoan tat viéc sap x&p lai khdi DNNN; xt ly co
ban xong nhiing yéu kém, that thoat ctia cac tap
doan, téng céng ty nha nudc... D€ thdo go vudng
méc, day nhanh tién trinh c§ phan héa thi cac co
quan dai dién chu s6 httu va DNNN can trién khai
cac giai phdp sau:

Thir nhidt, cht trong, nghiém tac hon trong viéc
1ap k& hoach cd phan hoa, thodi von.

Thit hai, cht ddng, quyét liét hon nira trong viéc
trién khai cd phan hda, thodi von, trong dé ddc biét
phai kién quyét xi ly dirt diém cac kho khan, vuedng
mic, ton tai vé mit tai chinh ctia cic DN trude khi
thuc hién ¢d phan hoa, thoai von.
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Thir ba, nghiém tac thiee hién ra soat, ké khai bao
céo, lap phuong an sap xép lai cac co s nha, dat
theo quy dinh d€ trinh cdp c6 tham quyén xem xét,
phé duyeét.

Thir tw, Uy ban nhan dan cac tinh, thanh phd
triee thudce trung wong sém cho y kién vé phuong
dn sap xép lai, xtt Iy nha, dat ctia cdc DN doéng
trén dia ban d€ dam bao tién do phé duyét phuc
vu viéc xay dung phuong an st dung dat khi cd
phan hoa.

Thir nam, xt ly nghiém trueong hop lam cham, vi
pham quy dinh vé ¢ phéan hoa, thodi von nha nude
tai DN. Xac dinh 10 trdch nhiém cuia tO chitc, cd nhan
lién quan, nhéat la nguoi ding dau trong cong tac
sép x€p, cd phan hoa, thoai von, co cau lai DNNN,
thiec hién cac nhiém vy, cong viéc lién quan; coi viéc
thiee hién nhiém vu va két qua thuee hién sap xép, cd
phan hoa, thoai von, co cau lai DNNN la moét tiéu
chi danh gia cac co quan, don vi tap thé, ca nhan
lién quan.

Thit sdu, ddy manh co cau lai, nang cao hiéu qua
hoat dong san xuat kinh doanh ctia cac DNNN. Can
xac dinh viéc ¢d phan héa hay thoai von chi 1a mot
trong cac giai phap dé€ thuwc hién co cdu lai DN,
khong nén dua ¢6 phan hoéa, thodi von thanh mot
ndi dung muc tiéu dé€ dat ké hoach thuc hién trong
khi thue t€ khach quan chwa thuc su phu hop dé
trién khai c¢6 phan hda, thoai von. Viéc nay khong
nhitng gay kho khan cho cong tac lap, trién khai ké
hoach c¢6 phan hoa, thoai von ma con gy ap luc d6i
véi cdc DN thudc ké hoach ¢d phan hoa, thoai von
phai thuc hién theo diing ké hoach dé ra, tr d6 sé
khong dem lai hiéu qua cao nhét trong viéc trién
khai ban von nha nudc. Viéc trién khai thuc hién cd
phéan hda, thoai von nha nudc tai DN giao cho co
quan dai dién cht s¢ hitu va cdc DNNN béo cao cap
c6 tham quyén trién khai khi can thiét v6i 10 trinh va
ké hoach phu hgp, dam bao kha thi trong quad trinh
thuc hién co cau lai DN va tuy thudc tinh hinh thi
truong trong nudc va qudc té.
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