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THUCTRANG CG PHAN HOA DOANH NGHIEP NHA NUGC
VA DINH HUGNG GIAI DOAN TG

NGUYEN THI NGOC KHANH

(6 phdin héa doanh nghiép nha nuéc la mét budc di manh dan trong qud trinh doi méi kinh té ciia Viét
Nam néi chung va cdi cdch doanh nghiép nha nu'éc néi riéng. Qua hon 30 ndm trién khai véi nhiéu thing
trdm, tirmét hoat déng mang tinh nhay cém va phiic tap, céng cuéc cé phdn héa doanh nghiép nha nu'ée
da chiing minh déy la mét chi truong diing ddn ctia Ddng va Nha nuéc. Tuy nhién, qud trinh chuyén doi
doanh nghiép nha nuc thanh cong ty cé phdn théi gian qua ciing béc 16 mét s han ché. Dong thai, boi
cdnh kinh tétrong nuéc va biic tranh khu vic doanh nghiép nha nuéc ciing da cé nhiéu thay doi, cn trién
khai déng bé cdc gidi phdp trong thuc hién cd phdn héa doanh nghiép nha nuéc giai doan téi. ..

Tir khda: C6 phdn hda, doanh nghiép nha nudc, cong ty ¢d phdn

CURRENT STATUS OF RECENT SOES EQUITIZATION
AND ORIENTATION FOR THE UPCOMING PERIOD

Nguyen Thi Ngoc Khanh

The equitization of state-owned enterprises (SOEs) is
a bold step in Vietnam’s general economic renovation
and specifically in reforming SOEs. For more than
30 years of implementation with various successes
and failures, from a sensitive and complex activity,
the equitization of SOEs has proven to be a correct
policy of the Party and the State. However, the process
of transforming SOEs into joint-stock companies in
recent years has also revealed some limitations. At
the same time, the domestic economic context and the
regional SOEs landscape have undergone changes,
requiring synchronized solutions to be implemented in
the upcoming period...
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Co sé& ly luan vé c6 phan héa
doanh nghiép nha nuéc

Co phan hoéa doanh (CPH) nghiép nha nudc
(DNNN) tai Viét Nam dwgc trién khai cung v6i cong
cudc do6i moi kinh t€ dat nudc. Trong nhitng nam
dau trién khai, day duoc coi la van dé kha nhay cam
do lién quan dén quan hé sé httu. Mot trong nhiing
quan ngai d6i voi viéc ¢6 phan héa DNNN la liéu
qud trinh nay cé dan téi tw nhan héa DNNN hay
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khong. Tuy nhién, nhin lai cac nghién cttu ctia Mac
va Ph.Angghen cho thdy, nhitng nén tang ly luan co
ban vé cong ty ¢d phan ma Viét Nam da van dung
phu hgp véi bdi canh caa dat nude.

O Viét Nam, DNNN 1a mot bd phan trong thanh
phan kinh t€ nha nuéc. Ché€ d6 s6 httu XHCN
"truyén thong" da phat huy rd rét mat tich cuc trong
nhting diéu kién nhat dinh, nhung lai bdc 16 mat
tiéu cue trong nhitng diéu kién khac, dan dan duoc
coi 1a "vd chu", thi€u déng lwc, nhiéu DNNN hoat
dong kém hiéu qua, tri tré.

Vao nhiing thap nién cudi thé ky XX, nhat la
trong thap nién 90, khu viec hda va toan cau hoa la
xu thé tat yéu ctia nén kinh t€ thé gidi. Viéc gia nhap
cac t6 chirc kinh t€ khu vuc va thé giéi nhu: AFTA,
NAFTA, EU va WTO luén 1a mong mudn ctia bat ky
mot qudc gia nao. Xu thé hdi nhap nay tao co hoi
canh tranh binh dang cho tat ca cac DN, song né
cling dat cac DN vao cudc choi khac nghiét véi quy
luat “manh thang, yéu thua”. Hang rao thué quan
ma chinh phut cac nuwéce stv dung dé bao vé cac san
phdm do cac DN trong nudc san xudt sé mat tac
dung. Vi vay, bién phap duy nhat dé cac DN khong
bi loai bo khoi “cudc choi” la phai tang cuong kha
nang canh tranh d€ chiém linh va tao thé dung viing
trén thuong truong. C6 phan héa DNNN la mot
trong cac giai phap gop phan tao stec canh tranh méi
cho cac DNNN.

Theo cac chuyén gia kinh t&€ Viét Nam va thé gidi,
dé tao duoc chd ding trén thuong truong, Viét Nam
can phai cai cdch DNNN dé tim ra con duong mdéi
cho sw phat trién. Nhiéu giai phdp da duwoc dua ra



nhu: co cdu lai von va linh vuc hoat dong ctia cac DN;
sap nhap cac DN c6 von nho, hoat dong trong cac
linh vuc twong d6i giong nhau; lién doanh, lién két
véi nudc ngoai dé tan dung ngudn von nuwdc ngoai
nang cap cac trang thiét bi lac hau, tiép can phuong
thicc quan ly tién tién... Song nhitng giai phap nay
van chua tao duoc su thay déi vé chat, hiéu qua san
xudt, kinh doanh ctia da s6 cac DN van thap, stic
canh tranh van con yéu, chua c6 sy thay d6i mang
tinh budc ngodt.

Trudc thuc trang nay, Dang va Nha nwéc ta chu
treong thiec hién CPH DNNN nhim nang cao hiéu
qua hoat dong san xuat - kinh doanh ctia DN. Co
phan héa DNNN ma Viét Nam tién hanh thuc chat
la viéc chuyén d6i hinh thirc s6 hitu cia DNNN ttr
don s¢ hitu nha nudc sang da so hitu/da chu so
hitu, dong thoi chuyén DN tir chd hoat dong theo
doc quyén nha nuéc sang nguyén tac thi treong
(cung cau canh tranh...), hinh thitc so httu da chuyén
tr nha nuéc duy nhat sang hon hop. Day 1a mot
bwdc dot pha vao so hitu nha nudc theo mod hinh cti
trong qua trinh tim toi, thé nghiém va cu thé hoéa
trong con duong phat trién dat nuwdc. Giai phap cd
phéan héa DNNN dép ting nhiing yéu cau burc thiét
ctia cong cudc cai cach DNNN dang doi hoi, giai toa
nhting kho khéan, khuyén khich nguoi lao dong
dong gop tich cuc va co trach nhiém stee Iy, tri tué
cta ho cho hoat ddng san xuat - kinh doanh cua DN.

Trong DNNN, nguroi lao dong dwoc coi la chu,
nhung diéu d6 mang nang tinh hinh thitc. Chuyén
sang cong ty co phan, von va tai san thudc s¢ httu
tap thé cua cac c6 ddong. Mot bo phan trong cac cd
dong truoc day la nhitng nguoi lao dong trong DN
tro thanh ngwoi cha s¢ hiru dich thye ctia cong ty,
ho cuing véi cac c6 dong khac tham gia vao qua trinh
quan ly, diéu hanh hoat ddng san xuét - kinh doanh
ctia cOng ty nham dat dwoc nhitng muc tiéu da dinh.

Nhu vay, cong cudc cd phan héa DNNN cua Viét
Nam can huéng téi muc tiéu "kép", mot mat lam
cho luc lwong san xudt phat trién theo hudng hién
dai, mat khac can dam bao “tinh xa hdi” ctia cdc DN
sau ¢6 phan hoa. Diéu nay doi hoi phai xac dinh co
cdu so httu va chu so hitu cua DN ¢6 phan nhu thé
nao dé cho hop ly, d€ DN ¢6 phéan sau ¢d phan hoa
van can c6 sy tham gia trong yéu ctia nha nudc va
ctia nguoi lao dong.

Thuc trang trién khai ¢d phan héa
doanh nghiép nha nudc
C6 phan héa DNNN da dwoc thi diém ¢ mot s6

it DN bt dau tir ndm 1992-1996. Dién duoc lya chon
lam thtr [a cac DN vira va nho, kinh doanh ¢6 hiéu
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HINH 1: SO LUGNG DNNN THU'C HIEN €6 PHAN HOA
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qua va thuoc dién Nha nuéc khong can ndm gite
100% von, tap thé va cong nhan vién chirc tie nguyén
tham gia thi diém.

Trén co so tong két thi diém, danh gia két qua thi
diém, Chinh phu da quyét dinh mo rong thi diém (giai
doan 1996-1998) va day manh c6 phan héa tir sau nam
1998. Cung vdi viéc gia tang toc do ¢6 phan hoa, quy
mo DN duoc dua va dién thue hién chuyén d6i thanh
cong ty cd phan (CTCP) cling tang dan. Hién tuong cd
phéan hoa “khép kin” trude day da duoc giai quyét
béng cach ban dau gia ¢S phan; s6 ¢ phan ban cho
nhitng nguoi trong ndi bd cong ty duoc quy dinh bang
mot ty 1€ gia nhat dinh so voi gia ban ra bén ngoai.

Song song v4i qua trinh ¢6 phan héa DNNN,
khuo6n kho phap ly diéu chinh hoat ddng c6 phan hoa
cting dan duoc hoan thién. Ban dau la Quyét dinh s&
202/CT, ngay 08/06/1992 va Chi thi s6 84/TTg ngay
04/08/1993 ctia Thu twdng Chinh pht, sau d6 la Nghi
dinh s6 28/CP, ngay 07/05/1996, Nghi dinh s6 44/1998/
ND-CP, Nghi dinh s 64/2002/ND-CP, Nghi dinh s6
187/2004/ND-CP, Nghi dinh s6 109/2007/ND-CP ,
Nghi dinh s6 59/2011/ND-CP, Nghi dinh s6 126/2017/
ND-CP va Nghi dinh s6 140/2020/ND-CP.

Tinh dén nam 2022, Viét Nam da c6 phan hoa
duoc 4.651 DNNN véi gid tri DN 1a 1.787.091 ty
dong, trong do gia tri phan von nha nudc tai DN la
563.399 ty dong.

S6 lwong DNNN duwoc ¢6 phan hoa bién dong
khd manh qua cac giai doan va cé xu huéng giam
trong thoi gian gan day. Tt nam 1992 dén nam 2001,
s0 luong DNNN duoc ¢6 phan hoéa kha khiém ton
(577 DN). Giai doan 2001-2005 chiing kién su bung
nd véi sd lwgng DNNN duoc ¢d phan hda gap hon
5 Tan giai doan trudc (dat 2.735 DNNN). Tuy nhién,
ttr sau nam 2005, s6 lwong DNNN duoc CPH giam
dan. Dac biét, giai doan tir 2021 dén nay s6 lugong
DNNN duwgc ¢d phan hoa rat thdp (ndm 2021-2023
méi chi cd phan hdéa duoc 5 DN).

Tong gia tri DN thue hién ¢6 phan hoa khong
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HINH 2: TONG GIA TRI THU'C TE CAC DNNN THU'C HIEN

C6 PHAN HOA CAC GIAI DOAN (triéu dong)

HINH 3: GIA TRI THUC TE TRUNG BINH CUA DNNN PUGC
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Két qua dat duoc

bién thién dong nhat véi s6 lwong DNNN duoc ¢d
phan hoéa. Theo Hinh 2, tdng gia tri thuc t€ ctia cac
DNNN duwoc c6 phan hda tang dan tir sau nam 2001,
dat dinh trong giai doan 2011-2015, sau dé giam rat
manh trong giai doan 2016-2020 va 2021 dén nay.

Diéu nay dan téi gia tri trung binh cia DNNN
duoc CPH qua cac giai doan cé sy khac biét rat 16n.
Giai doan 2001-2005 tuy CPH dwgc rat nhiéu DNNN
nhung chu yéu la cac DN nho. Nguwoc lai, giai doan
2016-2020 tuy s6 luong DNNN duwgc CPH chi dat 180
DN nhung co ban 1a cadc DN 16n hodc rat 16n. Ttr ndm
2021, khong chi s6 luong DNNN dugc CPH thap (5
DN) ma cac DN nay cling c6 quy mo rat khiém ton so
véi giai doan 2006-2020.

Theo phuong an cd phan hda ctia cac DNNN, co
cdu von diéu 1é ctia DN sau khi duoc chuyén doéi
thanh CTCP thuong bao gom: Nha nudc, c6 dong
chién luoc, nguoi lao dong, cong doan va c6 dong
bén ngoai. Ty trong cua tirng nhom trong co cau phat
hanh ctia cac giai doan c6 su thay déi kha 16n, tuy
nhién vé mat xu hudng cho thdy co ban Nha nudc
van nam gitr ty trong von chi phdi (cac giai doan déu
trén 51%, dac biét giai doan 2006-2010 ¢d ddng nha
nudc trung binh nam git 72% von diéu 1& ctia CTCP).
Nhém tiép theo nam giit ty trong kha 16n 1a cac c&
déng bén ngoai. Co dong chién lwge nhin chung
khong chiém ty trong 16n, duy nhat giai doan 2016-
2020 vuot mitc 28% von diéu 1é cua CTCP.

Tuy nhién, gid tri c6 phan du kién ban cho nguoi
lao dong lai c6 bién dong rat 1on. Giai doan trudc
nam 2001, ty trong gia tri ban cho nguoi lao dong
chiém tdi 46% co cau phat hanh, ty trong nay giam
xudng con 24% giai doan 2001-2005. Tuy nhién, ti
nam 2006-2020, ty trong von diéu 1& do nguoi lao
dong trong DN nadm gift giam manh xudng mtc
trung binh 1%-2%. Theo Hinh 2, syt suy giam trong
gia tri ndm giit ctia nguoi lao dong dwoc bu dap
bang sy ting 1én tuong ting ctia ty trong chao ban
cho nha dau tu chién lwoc.
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- Vé co ban, hiéu qua hoat dong ctia nhiéu DN sau
c0 phéan hoda duoc cai thién dang k&, cic DNNN sau
khi ¢6 phan hoa déu co tdc do tang trudng kha, hoat
dong hiéu qua hon. Theo danh gia ctia Tong cong ty
Pau tu va Kinh doanh von nha nude (SCIC), khoi
DN ¢6 v6n nha nude ¢é tdc do tang tai san gap 1,56
[an so véi cac tap doan, cong ty nha nudc; cac chi tiéu
phan dnh két qua kinh doanh cting nhu tai chinh déu
tang so véi cac DNNN. Sau ¢6 phan héa, nhiéu DN
da “1o6t xac”, hoat dong hét stc hiéu qua nhu:
Vinamilk, Vinatex, Petrolimex, Vinaseed, Trapaco...
Nhiéu DNNN ¢6 phan héa da dong gop rat tich cuc
cho NSNN, tr¢o thanh mot trong cac tru cdt ctia nén
kinh t& dat nuwoc.

- C6 phan hoa da giup nang cao nang luc quan
tri caa DN, phat huy tinh than chu dong, sang tao
cua nhiéu DN.

- Viéc ¢6 phan héa DNNN la mét thanh t6 quan
trong gitup thi truong ching khoan phat trién.
Nhiéu c6 phiéu c6 chat lugng trén thi truong cod
nguon goc la cac DN duoc chuyén d6i tit DNNN.

- Su ra doi ctia cac cong ty c6 phan thong qua
hoat dong c6 phan hoa tiép tuc lam tang tinh canh
tranh trong nén kinh t€, tao budc d6i modi trong
nhan thic, te duy, vé quan hé san xudt va vai tro
cia DNNN trong nén kinh té thi trwong dinh
hwéng xa hoi.

Mét sé han ché

Theo bédo cdo cua Bd Tai chinh, so véi ké hoach
dat ra ty 1é cd phan héa hoan thanh con thap. Két
qua cd phan héa DNNN giai doan 2016-2020 chi
dat 34%, qua trinh c6 phan hoda giai doan 2021
dén nay ciing duwoc trién khai rat cham so voi
ké hoach.

- Nhiéu DN sau cd phan cong tac diéu hanh, quan
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ly van 1a “binh méi, ruwou cii”, thiéu tinh dot pha: Tai



mot s& don vi treee thudc van theo tu duy cfi, nang
tinh bao cdp, hanh chinh; quyét dinh ctia bd may lanh
dao cong ty, nguoi dai dién phan vén nha nudc con
phu thudc vao quyét dinh cua Nha nude.

- M6t s6 DNNN khi CPH da khong thu hat dwoc
c6 dong chién lugc theo dung muc tiéu tang cuong
quan tri, mo rong thi treong. Nhiéu cd dong chién
lugc khong thuc hién cam két khi ¢d phan hoa.

- Nhiéu truong hop nha dau tw thau tom DN
nhung khong tap trung phat trién nganh nghé kinh
doanh chinh ctia DN ma chti yéu la nam gitr dat dai.
Hién tuwong lang phi dat cong sau cd phan hoa dugc
bét gap ¢ nhiéu noi...

DPinh huéng cé phan héa doanh nghiép nha nuéc

Giai doan vitra qua, chu treong cua Dang va
chinh sach ctia nha nudc ludn nhat quan viéc day
manh c6 phan héa DNNN. Mot trong nhitng chi
tiéu dé€ danh gia mac d thanh cong cta viéc cd
phan héa DNNN la s6 lwong DN hoan thanh c6
phéan hoa. Tuy nhién, b6i canh khu veec DNNN da
thay doi rat nhiéu sau hon 30 nam d6i mdi, tir con
s0 trén 12.000 DNNN trai rong trong moi linh vuc
nganh nghé va trong moi nganh, dia phuong, dén
nay chi con trén 400 DN. Ty trong dong gop cua khu
viee DNNN trong GDP cling nhu kha nang tao viéc
lam ctia khu viee DNNN déu thap hon khu vuc DN
ngoai nha nudc. Dong gép cia DNNN cho ngan
sach nha nudc cling ngay cang giam. Néu tiép tuc
ddy manh c6 phan héa DNNN va thodi von tai cac
DN c6 von nha nudce sé dat ra mot thach thike rat 16n
cho vai tro chu dao cua khu vec DNNN trong
nén kinh té.

Ngoai nhitng thay d6i vé mat s6 luong, cic DNNN
hién nay cling da c6 nhiing thay doi vé chat rat 16n so
véi truede day, ddc biét la vé mat quan tri. Viét Nam
da trién khai quyét liét Dé an tai co cdu DNNN trong
dé trong tam 1a cac tap doan, tdng cong ty nha nudc,
theo d6 thuc hién tai co cdu vé nganh nghé, vé tai
chinh nhan sy va quan tri... Theo khuyén nghi cta
cac chuyén gia kinh té, tai co ciu va tang ap luc canh
tranh 1a mdt giai phap hiru hiéu nham nang cao hiéu
qua hoat dong ctia DN hoat dong yéu kém thay cho
giai phap cd phan hoa.

Trén co so danh gia thuc trang cd phan hoa
DNNN ctia Viét Nam giai doan vira qua, tac gia
khuyén nghi mét s6 quan diém vé 1§ trinh va
phuong thitc ¢6 phan héa DNNN tai Viét Nam
trong giai doan téi nhu sau:

Mpt la, trong giai doan t6i khong dat muc tiéu
day manh CPH DNNN vé mat s6 lwgng ma nén
gan muc tiéu cd phan héa véi vai tro cta khu vuc
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DNNN trong nén kinh té. Theo d¢, nhitng linh vuc
DNNN duoc ky vong déng vai trdo dan dat thi
khong nén ddy manh ¢ phéan hoa; Ra soat lai cac
linh vyc mang tinh chdt doc quyén ty nhién (nhuw
nudc sach, ha tang giao thong ....) d€ tranh viéc cd
phéan hoa lam chuyén doc quyén nha nudc thanh
ddc quyeén tw nhan.

Hai la, ra soét lai cac linh vuc nganh nghé can cd
phan héa DNNN. Theo kinh nghiém qudc té, chi nén
tao 4p luec cd phan hoa d6i véi cac DNNN trong cac
linh viuc ma néu khong c6 phan hoéa DNNN thi khong
tao duoc thi truong canh tranh. D6i véi nhiing linh
virc nganh nghé con lai, 16 trinh ¢4 phan héa can gan
v6i stic khde cta thi truong von Viét Nam, nang luc to
chtec trién khai ctia co quan dai dién chu so hitu va su
hoan thién cua khuoén kh6é phap ly vé co
phan héa DNNN.

Ba la, thay d6i phuong thitc xay dung Danh muc
DNNN thuec hién c¢d phéan hoéa ting thoi ky theo
hudng khong chdt cu thé thoi han hoan thanh cd
phéan hoéa theo giai doan nhu hién nay, cac DN
trong danh muc van chuan bi cc budc dé€ 8 phan
hoa theo trinh ty nhung viéc IPO thi nén cho phép
linh hoat theo diéu kién thi treong. Nghién ctru bd
sung tiéu chi danh gid mc do hiéu qua ctia qua
trinh ¢d phan hda, khong chi phan tich danh gia vé
s0 lwgng DNNN hoan thanh ¢6 phan héa ma can bd
sung thém cac tiéu chi nhu ty 1 hoan thanh chao
ban so véi ké hoach, gia tri thyce té thu vé so véi gia
tri ban ra, ty 1 c6 phan duoc nguoi lao dong va to
chttc cong doan mua, chdt lwgng cua nha dau tu
chién luwoc ....

Bon la, chi thuc hién ¢d phan héa mot s6 luong
nho DNNN tai mot thoi diém. Truong hop c6 nhiéu
DNNN can cd phan hoéa thi phai chia thanh nhiéu
dot v6i khoang thoi cach thoi gian phu hgp dé dam
bao kha nang hdp thu cua thi truong cting nhw toi
da hoa gia tri thu vé ctia nha nudc.
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