Quan ly vén tai cac tdng céng ty xay dung

thudc Bo Xay dung

Capital management at construction corporations of the Ministry of Construction

Tom tat

Nghién citu dugc thuc hién tai cacténg cong ty xay dung
thudc bd xay dung nham danh gia thuctrang va dé xuat

giai phap thuc day quan ly vén. Thong tin dugc tinh toan

tir cic bao cdo tai chinh hop nhét ciia cac tdng cong ty giai
doan 2016-2019 két hgp véi diéu tra tai mét sé tong céng ty.
Nghién citu cho thdy: Cac téng cdng ty cé vén I6n nhung ty Ié
vén chii s6 hiiu nhé nén khéng tu chi dugc tai chinh. Quan
Iy von yéu kém nén khdng bao toan dugc von chii sé hitu. S
dung vén chii yéu cho hinh thanh tai san luu dong va thién
vé ng phai tra ngan han. Hiéu qua st dung vén thap, khéng
on dinh. Mot s6 dé xuat gom: Thu hit dau tu nham tang von
chii s6 hitu dé tang tu chi tai chinh; Ra soat bé sung va chinh
stfa cac quy dinh néi bd vé quan ly vén; Nang cao nang luc
quan Iy vdn trong cac Tong cong ty; Hoan thién chinh sach
va quy dinh ctia nha nuéc trong quan ly vén clia cac doanh
nghiép nha nuéc hoac doanh nghiép do nha nugc ndm cd
phan chi phéi.

Tir khéa: Qudn Iy vén; Tong cong ty xdy dung; BG xdy dung

Abstract

The study was carried out at construction corporations of the
Ministry of Construction to assess the current situation and propose
solutions to promote capital management. The information is
calculated from the consolidated financial statements of the
Corporations for the period 2016-2019 combined with the survey
ata number of corporations. Research shows that: Corporations
have large capital but rate of equity ratio is small. Poor capital
management should not preserve equity, not be financially self-
sufficient. Using capital mainly for working assets and favoring
short-term liabilities. The efficiency of capital use is low and
unstable. Some proposals include: Attracting investment to increase
equity to increase financial autonomy; Review, supplement and
amend internal regulations on capital management; Improve capital
management capacity in Corporations; Completing the state’s
policies and regulations on capital management of state-owned
enterprises or enterprises in which the state holds dominant shares.

Key words: Capital Management, construction corporations, the
Ministry of Construction
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1. M& dau

Céc tong cong ty (TCT) xay dwng nha nwéc da gép phan quan
trong cho linh virc xay dwng cla Viét Nam. Nam 2012 Chinh phu
quyét dinh giao cho B Xay dwng truc tiép quan ly 16 TCT, day la
cac TCT st dung lvgng vén I16n do nha nwéc diu tw. Theo bao cao
tai chinh hop nhat (BCTCHN), trong cac nam 2016, 2017, 2018,
trung binh méi TCT st dung khoang 9100, 9700 va 8200 ty déng,
trong do ty 1& vén nha nuéc twong &ng la 34,8%; 37,6% va 40,1%
(BCTCHN, 2016/2017/2018). Mét sb TCT str dung vdn c6 hiéu qua
nhwng da sé quan ly yéu kém lam that thoat vén ctia nha nwée. Hién
nay da sé cac TCT da cb phan héa (CPH) nhung vé thwc chat van
I& doanh nghiép (DN) nha nuwéc vi vén chd s& hiru (VCSH) do Bo
xay dung dai dién van 1a chi yéu. D& gép phan giai quyét cac van
dé trén thi nghién ctru nay dwoc thwe hién nhdm muc tiéu danh gia
thwe trang va dé xuat moét sb giai phap hoan thién quan ly vén (QLV)
tai cac TCT xay dwng thuéc B6 xay dwng trong thoi gian toi.

2. M6t sé co’ s& ly luan lién quan
2.1. Quan ly vén cta doanh nghiép

C6 nhiéu khai niém khac nhau vé& vén ctia DN (Nguy&n Ding
Hac, Nguyén Quéc Tran, 2001; Nguyén Binh Kiém va Bach Buc
Hién, 2008; Pham Quang Trung, 2009; Doan Quang Thiéu, 2010;
Nguyé&n Hiru Tai va cong sw, 2012; Nguyén Van That, 2012; Nguyén
Ngoc Huyén, 2013; Bo tai chinh, 2013) nhwng c6 thé hiéu vén la
toan bo sb tién (rng trwd'c ma DN bd ra d& dau tw hinh thanh cac tai
san can thiét cho qua trinh kinh doanh (KD). Vén 1a bidu hién bang
tién cla toan bo tai san ma DN dang ndm gitr dé& s dung trong KD
nhdm muc dich sinh 1&i. Cé nhidu cach phan loai vén nhwng trong
d6 hai cach tébng quat nhat 1 phan loai theo ngudn hinh thanh va
phan loai vén theo cach dau tw hinh thanh tai san. Vén dwoc trinh
bay tdng quéat trong bang can dbi ké toan thanh 2 ndi dung 1a: Ngudn
vbn gdbm VCSH va No phai tra (NPT) va Tai san gdm: Tai san ngan
han (TSNH) va tai san dai han (TSDH). Phuong trinh ké toan co
ban la: Téng tai san = Téng ngudn vén.

Quan ly vén ctia DN la mét trong cac néi dung cta quan ly tai
chinh DN nh&m muc tiéu co ban la bdo vé va gia tang gia tri DN cho
chti s& hivu va tuan tha quy dinh cia phap luat. Quan Iy vén ctia DN
bao gdbm quan ly VCSH, quan ly NPT, huy déng vén, duy tri co cAu
vbn hop ly, quan ly tai san. Muc tiéu ctia QLV nham gitp DN dau
tw, mé rong KD, tranh thiéu vén, dw bdo nhu cau vén cho twong lai
va st dung vén co hiéu qua. Bac diém riéng trong QLV cltia DN xay
dwng la hoat dong xay dwng thwéng dwa trén cac hop déng kinh té
gitra chii dau tw va nha th3u sau khi ¢ két qua Iwa chon nha thau.
Tuy theo cac hinh thirc lwa chon nha thdu ma hé so moi thau sé yéu
cau cac diéu kién ma cac nha thau phai dap ¢ng vé nang luc may
mac thiét bj thi cong, quy md vé vén, tinh hinh cong no. Dac diém
nay bét budc cac DN phai chi y mét cach thda dang trong chién
lwgc xay dwng co ciu TSCD, TSLD, cac khoan no, quy mé VCSH
dé ludn dam bao kha nang tham gia cac goi thau.

2.2. Téng céng ty

M6 hinh TCT da phd bién tir 1au tai Viét Nam nhét Ia voi cac
TCT nha nwéc. Cac TCT co vi tri quan trong trong cac nganh kinh
té nén Luat doanh nghiép cta Viét Nam (Luat Doanh nghiép, 2020)
da quy dinh dbi twong diéu tiét ciia Luat gdm DN va nhém cong ty
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(Tap doan kinh té& va TCT).
Tbng cong ty khong phai l1a
mét loai hinh DN, khéng c6
tw cach phap nhan, khéng
phai dang ky thanh Iap theo
quy dinh cla Luat doanh
nghiép nhwng lai dwoc didu
tiét b&i Luat doanh nghiép
vi trong mdi TCT ¢6 cong ty
me, cong ty con, cdng ty lién
két. Cac loai cong ty nay co
quyén va nghia vu cia DN
doc lap theo quy dinh cua
phap luat. Cac cdng ty me,
cbng ty con va cong ty lién
két d&u thwe hién quan Iy va
cobng tac ké toan theo quy
dinh chung nén hang ky déu
phai lap bao céo tai chinh theo chudn muc ké toan, trong d6
riéng cdng ty me thi con phai lap thém bao cao tai chinh hgp
nhét (BCTCHN) cho ca TCT.
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3. Phwong phap nghién ctru

Théng tin nghién clru chd yéu dwoc thu thap tr 10 TCT
xay dwng gdm: Séng Hdng, VNCC, Viwaseen, Hancorp,
Lilama, CC1, HUD, IDICO, VIGLACERA va COMA. Cho
dén cubi nam 2019 10 TCT nay da thuc hién xong CPH,
nha nwéc ndm cd phan chi phéi, Bd Xay dwng dai dién vén
nha nwéc tai TCT. Cac ngudn théng tin tlr cac TCT bao gébm
BCTCHN cac nam 2016, 2017, 2018, 2019, cac bao cao
tdng két hoat dong, cac két qua nghién ctru lién quan, cac
théng tin qua hoi nghi, hoi thdo. Ngoai ra nghién ctru con st
dung mét sb théng tin khao sat tai cac TCT vao ndm 2019
nh&m thu thap y kién cac can bo quan ly trong cac TCT nhw
phé tdng giam dbc phu trach tai chinh, ké toan trwéng, thanh
vién hoi ddng quan tri, trudng cac phong ban dé& cé thém
nhirng dan chirng cu thé cho nghién ctru.

Cac phwong phap phéan tich danh gia dwoc st dung
gdm: Phwong phap nghién ctru tai ban nham tbng hop, tinh
toan cac thong tin ttr cac BCTCHN, cac bao cao quan ly va
bao céo tdng két clia cac tdng cong ty; Phuong phap déi
chiéu nham déi chiéu cach thirec QLV clia cac TCT voi cac
van ban huéng dan clia nha nwdc va Bé xay dwng; Phuong
phap so sanh nhadm thdy duwoc sy thay ddi két qua QLV gitra
cac TCT va gilra cac nam.

Bang 1. Thu'c trang von clia cac Téng cong ty xdy dung
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Hinh 1. Tinh trang von cta cac téng cong ty xay dung giai doan 2016-2019
(Ngudn: Tac gia tinh tir cac BCTCHN cuia cac TCT tir 2016-2019)

4. Két qua nghién ctru va thao luan
4.1. Thuc trang vén cta cac Téng ty xay dung thudc B xéy
dung

Cac TCT da va dang trong qua trinh tai co ciu théng qua
CPH va thoai vén nha nuwéc. B6 Xay dyng dé xuét phwong
an sap xép, dbi méi va tai co chu DN nha nuwéc, DN cé vén
gop cla nha nwéc do Bo Xay dwng lam dai dién CSH v&i 16
TCT. Cho dén nam 2019 da hoan thanh CPH dwoc 10 TCT,
s6 con lai dw kién hoan thanh vao ndm 2022. Hinh 1 thé hién
bién déng von cuia cac TCT chon nghién ciru. Qua day cho
thay sb vén binh quan mét TCT tuy cé bién déng nhung xu
hwéng tang nhe qua cac nam. Nam 2017 gidm di, nam 2018
dat cao nhat, ndm 2019 giam so 2018 nhung van cao hon
nam 2016. Binh quén VCSH tinh trén mét TCT tuy it nhwng
c6 xu hwéng tang Ién. Pay la nhirng xu hwéng chwa that ro
nét nhwng ciing ¢é tin hiéu dang mirng vé qua trinh CPH.

Cac TCT thuéc B6 xay dwng thwc hién xong CPH vao
cac nam khac nhau. Trong 10 TCT dwoc chon nghién ctru
thi don vi cubi cung hoan thanh CPH vao cudi nam 2019.
Thue trang vén va tai san ctia cac TCT nay dwoc thé hién &
Bang 1. Qua day cho thay: Cac TCT d&u c6 quy md vén I6n,
sb vén trung binh mét TCT 1a 7674 ty déng; Mirc dé chénh
l&ch vén gitra cac TCT rat I&6n, chénh léch vén I&n nhat va
nhd nhét t&i 20 1&n; Ngudn VCSH it, ty 1&6 VCSH binh quan
chiém 17,8%, ty 1& 1&n nhéat [a 41,6% con ty 1& nhé nhét lia 1a
sb am (nghia la mat VCSH) nhw TCT xay dwng Séng Hoéng;
Cac TCT st dung t¢i 63,1% vén dau tw vao TSNH con TSDH

1T Chi tiéu PvT BQ/TCT Max Min
1 | Téng sb vén Ty déng 7674 19887 1054
2 | Theo ngudn hinh thanh
-Vén CSH Ty déng 2002 7055 -666
Ty l& vén CSH % 17,8 41,6 -48,1
-No phai tra Ty déng 5672 12832 1027
Ty lé no % 82,2 148,1 58,4
-Ty l& no ngan han so No phai tra % 65,4 99,6 15,9
3 | Theo dau tw vao tai san
-Tai san ngan han Ty dbng 4207 7560 827
Ty l&é TSNH % 63,1 86,2 24,0
-Tai san dai han Ty déng 3474 12327 227
Ty I& TSDH % 36,9 76,0 13,8

Nguén: Téc gia tinh ttr cac BCTCHN ciia cac TCT ndm 2019
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chi chiém 36,9%. Trong TSNH thi chl yéu Ia tai sén
lwu déng (TSLD) véi trong sb thudc vé khoan phai
thu va hang ton kho. Ly do khoan phai thu va hang
tdn kho chiém I&n vi cac cong trinh da ban nhung
chwa thu dwoc tién va cac cong trinh da hoan thanh
nhuwng chwa ban dugc. Tai san dai han chi yéu
nhét 14 khoan phai thu dai han con tai san cb dinh
(TSCD) khong I&n vi mot phan TSCD cho hoat déng
xay dwng cha yéu tir thué tai chinh.

4.2. Thuc trang quan ly vén tai céc téng céng ty

4.2.1. Thuc trang &p dung co ché chinh sach vé
quan ly vén

Can clr vao cac quy dinh, cac van ban phap
luat lién quan, cac TCT da td chirc thwe hién quan
ly vén theo pham vi chirc ndng cla mdi cip. Cac
TCT déu ap dung Nghi dinh s 91/2015/ND-CP ngay
13/10/2015 cha chinh pha vé dau tw vén nha nwéc
vao DN va quéan ly st dung vén, tai sdn nha nwéc
tai DN. Cac TCT duwoc Nha nwéc giao von va cac
ngudn luc d& thwe hién cac nhiém vu SXKD va tw
can déi tai chinh. Cac TCT thwong giao vdn cho cac
don vi thanh vién va thwe hién nhiém vu didu tiét von
theo nhiém vu kinh doanh cla tirng don vi. M6i don
vi thanh vién dwoc hach toan déc lap va la mét trung
tam loi nhuan con TCT hach toan hop nhét va cling
la mét trung tdm lgi nhuén. DPé quan ly tai chinh hiéu
qua, cac TCT da ban hanh hé théng van ban lién
quan co ché chinh sach tai chinh ngay tr khi thanh
lap. Hé thdng chinh sach ché do tai chinh ké toan
&p dung theo quy dinh cia Nha nwéc va ché do ké
toan Viét Nam.

4.2.2. Thuc trang quan ly vén tai cac tbng cong ty

Quan Iy von la viéc st dung tdng hoa cac bién
phap dé té churc, quan Iy, kiém soat qua trinh hinh
thanh va st dung vén nham nang cao hiéu qua st
dung vén. Quan Iy ngudn vén chinh l1a viéc quan ly
VCSH va quan Iy NTP nham béo toan von, tao co
chu vén ho’p ly va néng cao hleu qua st dung vén.
Tren thuwc té viec quan ly nguon vbn clia cac TCT la
yéu kém vi co ché xin cho, cap bu, nha nuwéc bao
I&nh, dwoc vay vdn dé dang khi ty 1&6 VCSH khéng
dam bdo. Can ctr vao BCTCHN cua cac TCT thube
B6 Xay dung cho thay:

Xét vé tdng thé cac TCT da khong bao toan dwoc
VCSH, st dung VCSH khong hiéu qua. Bac biét mot
s6 TCT c6 VCSH am do KD thua 16 nén khéng tw
chl dwoc tai chinh. Dién hinh nhw VCSH ciia TCT
Séng Héng tir 2016-2019 lién tuc &m dbng nghia
véi viéc TCT nay da mét hoan toan VCSH. Trong
giai doan 2016-2019, rat nhiéu TCT bj suy giam hé
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TT Chi tiéu bvT 2016 2017 2018 2019 2019 so véi 2016 (%)
1 L?’I nhuén sau thué trén tong o 1,45 1,52 3,03 0,57 0,88
von (ROI)
Loi nhuan sau thué trén vén chd 0
2 s& hiru (ROE) % 10,14 10,39 -36,03 2,75 -7,39
3 | Doanh thu thuan trén téng vén Lan 0,48 0,56 0,61 0,50 0,02
4 Doan? thu thuan trén tong von Lan 0.88 0,93 1,04 0,89 0,01
lwu ddéng

Ngubn: Téc gia tinh ttr cdc BCTCHN ctia cac TCT ter 2016-2019
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s6 VCSH, dién hinh nhu TCT Séng Héng, Viwaseen,
Comanén dan dén tinh trang nhw: Nam 2019 ty 1& VCSH
clia TCTCOMA chi con 2,51%; Trong ca giai doan 2016-
2019 ty I&é VCSH cua TCT LILAMA dwdéi 14%; Dac biét
nhw TCT S6ng Hdng ¢ VCSH am va lién tuc suy giam,
nam 2016 la -4,28%, nam 2017 la -11,39%, nam 2019 la
-48,1% do viéc KD lién tuc thua 16. Nguyén nhan dan dén
viéc tang, gidm téng ngudn vén tai cac TCT 14 do sy bién
dong cua NPT vi cac TCT dang cé xu hwdng st dung
vbn vay tlr bén ngoai dé& phuc vu SXKD.

Nhin vao co ciu no cla cac TCT giai doan 2016 -
2019 cho thay cac TCT van thién vé str dung cac khoan
ne ngan han dé dap ng nhu cau vén. Pay ciing la dac
diém cla cac TCT khi cac DN xay dung thudng vay vén
ngan han dé& phuc vu cong tac thi cong va sé dwoc thanh
toan khi két thic hop ddng hodc két thic giai doan hodc
hang muc thi cdng. Tuy nhién viéc nay sé gay ap luc
thanh toan trong ngén han va chju nhiéu rang budc tir
cht no.

Quan ly vén yéu kém dan dén hiéu qua st dung
vbn va hiéu qua KD khéng chi thAp ma con bién déng
that thwong. Cac TCT cé phwong hudng KD khac nhau
nhwng cé thé chia thanh 3 nhém trong d6 nhém KD
xay l&p gdbm 6 TCT (Séng Hong, COMA, VIWASEEN,
HANCORP, LILAMA, CC1), nhém KD b4t dong san
(BBS) gébm 2 TCT ( HUD, IDICO), nhém KD vat liéu xay
dwng (VLXD) gébm 2 TCT (VIGLACERA, FICO). Trén
thwe t& cac TCT nay cling thwe hién chinh sach da dang
héa san phdm cho nén méi TCT déu tham gia nhiéu linh
vire KD nhuwng van gitr linh viere KD chi dao.

Qua hinh 2 cho thay: Chi s6 ROI clia cac TCT theo 3
nhém dién bién khac nhau theo thdi gian. Nhém TCT xay
l&p ROI bién ddng that thuwong, bién d6 dao ddng manh
nhwng ndm 2019 bat dau c6 dau hiéu ting 1én so 2016,
ROI ctia nhém kinh doanh VLXD lién tuc gidm, ROI cla
nhém kinh doanh BBS it thay ddi. So v&i tirng nganh thi
ROI ctia 3 nhém TCT déu thap hon nhiéu so vé&i trung
binh cla tirng nganh.

Vé hiéu qua str dung VCSH duogc thé hién qua hinh
3: V& bién dong ROE qua cac nam va so sanh ROE cua
cac TCT so v@i trung binh clia nhom nganh thi ciing
twong tw nhw véi tinh trang ca ROA nhwng chénh léch
ROE cua cac TCT so véi trung binh nhém nganh nhoé
hon so ROA.

4.2.3. Thyc trang quan ly vén cb dinh clia cac tdng
cobng ty

Vén cta DN dwoc dau tw hinh thanh tai san trong
SXKD. Vén cb dinh (VCD) la biéu hién bang tién cua
TSCD nén danh gia thwc trang quan ly VCB thwong
dwoc xem xét théng qua quan ly TSCD. Cu thé:

- Quén ly ting gidm va st dung TSCB: Khi mua sam,
thay thé TSCD cac TCT déu tuan thi cac quy dinh cla
nha nwéc hodc hoi ddng quan tri vé lap dw an dau tw,
thué mua, ban, chuyén nhwong va dwoc theo déi, ghi
chép day du. Nhin chung trong giai doan 2016-2019 gia
tri TSCD cla cac TCT cé xu hwéng gidm tuy vay van
c6 mot sd TCT gia tri TSCD tang nhanh nhw Viglacera,
IDICO. Nhin trén sé sach cho thdy TSCD cla cac TCT
thwerng c6 gia tri va cdng suét Ién nhung trén thuc té st
dung lai x4y ra hién twong 1a st dung cho thi cong cong
trinh quy md nhd nén khéng tan dung dwoc hét nang luc
hoat dong cia may dan t&i viéc lang phi vén. Ngoai ra,
mot sb thiét bi mua vé& khong phai dé phuc vu cho nganh
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nghé& KD chinh ma chd yéu phuc vu cho hoat dong dau tw khac.

- Quan ly khAu hao TSCB: Hang ndm cac TCT déu kiém
tra, xay dwng k& hoach va trich khdu hao (KH) day du. Céc
TSCD cla cac TCT déu co gia tri Ion nén sb KH trich méi nam
cling & mirc kha cao. Do cac TCT déu st dung phwong phap
KH dwérng thdng nén néu khong mua thém TSCD thi mie trich
KH hang ndm sé chi thay ddi mét it so v&i nhitng ndm trwéce.
V&i mire trich KH 1&6n nhwng TSCPD tai cac TCT khéng phat huy
hét dwoc néng suét hoat ddng nén viéc hao mon sé ngay cang
nhanh, DN vira khéng thu dwoc loi ich kinh t& nhu mong muén
vira lang phi nguén Iwc. Nhw vay moét thye t& dang bao dong
tai cac TCT la TSCD c¢6 sb lwong nhiéu, gia tri 16n nhung chat
lwong lai rat kém, lac hau, ndng suét thap va dai khi con khéng
phu hgp véi dac diém kinh doanh.

- Quan ly viéc thanh ly va thay mé&i TSCD: Mac du cac TCT
da chu trong hon t&i viec dau tw TSCD bing cach mua sdm
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thém hodc thay thé TSCD d& thanh ly nhwng qua thuc té cho
thdy cac TSCP nay khéng mang lai hiéu qua kinh té cho DN
vi khéng s dung hét céng suét. Ngwoc lai mot s6 TSCD lai
khai thac qua mirc cdng suét nén hdng nhanh dan dén khé khan
trong thanh Iy vi yéu cau gia thanh Iy cao thi méi bao toan dwoc
vén nhung do chét lwgng thwc té cia TSCD thap nén bat budc
phai giam gia khi thanh ly d&n dén mat VCD.

- Hiéu qua s dung VCD: Hiéu qua str dung VCD duoc thé
hién qua mét sb chi tiéu lién quan hiéu qua str dung TSCD. Qua
2 chi tiéu la hiéu suat s dung TSCD va mic doanh lgi VCD
cho thay: Hiéu suét str dung TSCD cho biét 1 déng gia tri TSCD
dwoc str dung dem lai bao nhiéu ddng doanh thu thudn. Nhin
chung chi tiéu nay co6 sy chénh léch kha Ién gitra cac TCT. Vi
du nam 2019 véi Hancorp la 38,67 con IDICO chi c6 0,77. Tinh
chung cho cac nhém TCT cho thay hiéu suét st dung ctia nhém
cac TCT cao hon mét it so trung binh nganh (Hinh 4). Diéu nay
d& nhdm tuéng rng cac TCT nghién ctu st dung TSCD hiéu

qué nhung trén thwc t& co hién twong nay la do TSCD
da KH gan hét 1am cho gia tri TSCP binh quan th&p chi
khoéng phai do TCT tan dung dwoc kha nang hoat déng
clia né.

4.2 4. Thye trang quén ly vén lwu dong clia cac tdng
cbng ty

Vén lwu dong (VLD) 1a biéu hién bang tién ctia TSLD
nén danh gia thyc trang quan ly VLD ciing dwgc xem
xét thdng qua quan ly TSLD. Cu thé:

- Phan bd VLD tai cac TCT: Mét trong nhivng nhan
td c6 anh hwéng quyét dinh t&i hiéu qua s dung TSLD
Ia viéc phan bd TSLD mét cach hop ly. Cac TCT ¢ ty
trong TSLD chiém I&n nén viéc phan bb hop ly TSLD
cang cé y nghia quyét dinh t&i hiéu qua st dung VLD
va hiéu qua kinh doanh. Co' cAu TSLD cla cac TCT
cht yéu van 1& hang t6n kho va cac khoan phai thu. Déi
véi cac TCT thudce Iinh ve xay Ip thi ty trong clia cac
khoan phai thu ngén han chiém I&n nhét vi phan anh
dung dac diém cua cac don vi xay |&p vi cac khoan phai
thu ngan han chinh 13 khéi lwgng da thi cong nhung
chwa dwoc nghiém thu thanh toan.

- Céach thirc quan ly VLD: Qua danh gia chung va
diéu tra mot sb can bd quan ly cho thay tuy cac TCT Ién,
vén nhiéu nhung quan ly VLD van & mdc binh thwong,
chwa cé nhirng cai tién dang k&, cach thirc kiém ké va
dw bao nhu ciu VLD don gian va hinh thirc. Chi mot
phan ba sb can bd dwoc khao sat cho biét cac TCT da
thwe hién dw bao mirc tdn quy hop ly nhung chi ding
céach rat don gian; Chi 71,9% st dung ghi chép ké toan
quan tri v&i lvu kho, khdng cé phan mém theo ddi kho;
S TCT c6 quy ché kiém soat ndi bd 1a rét it hodc khéng
day da. Tinh trang hién vat clia cac tai san ciing anh
hwédng téi quan ly; Thoi gian khai thac kéo dai nén bi
lac hau khéng phu hop véi yéu cau déi mai cong nghé
xay dwng (Ngudn: Diéu tra can bd quan ly cac TCT ty
nam 2019).

5. Giai phap hoan thién quan ly vén tai cac Toéng

cong ty xay dwng thuéc B6 Xay dwng

5.1. Gidi phép thu hat ddu tw nhdm tang vén chid sé&

hiru ter d6 nédng cao néng e tw cha tai chinh cua cac

téng cong ty

Vén dé I6n nhét cta cac TCT la tiém lwc tai chinh

yéu do phu thudc I&n vao no phai trd. Cai thién tinh

trang nay 1a viéc dau tién quyét dinh cho cac giai phap

quan ly khac. Mudn vay can tang VCSH bang mot sb

cach khac nhau nhw: V&i cac TCT chwa thwe hién xong
CPH thi can thac day tiép quéa trinh nay. Cho dén nam
2020 da CPH dwoc 14 TCT con 2 TCT la VICEM va HUD
chwa thwc hién nén can thic ddy manh mé.

V&i cac TCT da hoan thanh CPH thi thwc hién thoai
vbn hodc chuyén giao quyén dai dién VCSH theo ké
hoach thoai vén nha nwéc va huy déng thém vén theo
co cAu méi.

Bao vé cb déng nhé sau khi hoan thanh CPH nhdm c6
duwoc cac thanh vién gan két 1au dai véi TCT, git 6n dinh
lwong VCSH ban d4u cho TCT.

Phat trién KD vira nhdm cé thém phan lgi nhuan
khong chia va tao déng lwc thu hut vén clia cac nha dau
tw tir d6 sé tang VCSH.

5.2. Ra soét bé sung va hoan thién quy ché ndi bg vé
quan ly vén cta céc téng céng ty
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Viéc hoan thién QLV trong giai doan t&i can hwéng vao
gidi quyét cac van dé chinh la ty 16 VCSH thép, chua bao
toan dwoc ngudn vén, hiéu qua st dung vén thap. Mubn vay
can tai co cdu ngudn vén theo hwéng nang cao ty 1& VCSH,
hoan thién quan Iy viéc huy déng vdn, quan ly viéc bao toan
vbn, nang cao hiéu qua st dung vén, didu hoa vén trong noi
bd TCT mot cach hiéu qua. Mubn vay thi can:

Xac dinh rd quyén han quan ly TSCD: Nén thuc hién viéc
giao TSCP cho don vi st dung quan ly trén co s& kiém tra,
giam sat chat ché, xt ly cac don vi str dung TSCD khong
hiéu qua béng nhirng bién phap cu thé;

Quan ly bién dong TSCH: Nén phan chia can bo theo
déi TSCD theo nhém tai san dé co thé theo ddi, thdm dinh
tang gidm TSCP kip thdi nhat 1& quyét toan TSCD do XDCB;
Quan ly KH TSCPB bang cach linh hoat st dung cac phwong
phap KH linh hoat dé gitip thu hdi vén nhanh va déi méi tai
san; Xay dwng quy ché quan ly TSCD.

5.3. Nang cao néng luc quén ly vén trong cac Téng cong ty

Cb phan héa chi 1a két qua bwdc diu cda viéce tai co cau
DN nha nuwéc va thoai vén nha nwéc nhwng van dé lau dai
va muc tiéu cao nhét Ia thic day hiéu qua kinh doanh, hiéu
qua st dung vén va tai san sau CPH. B&i mai va nang cao
nang lwc quan ly DN 13 yéu tb then chét dé& khic phuc dan
cac bt cap trong quan ly trwéc day cla cac DN nha nwéc.
Mét s6 ndi dung gilp nang cao nang lwc QLV trong cac TCT
c6 thé 1a: Xay dwng hé thdng kiém soat ndi bo vé& vén va tai
san trong cac TCT; Xac dinh chirc nang ctia cac bd phan lién
quan QLV va tai san cta cac TCT; Nang cao trinh dd cho can
bd quan ly cac TCT va cac cdng ty; Phat trién kha ndng phan
tich vén; Phat trién ké toan quan tri trong cac TCT va coéng
ty; S6 hoa cac hoat dong QLV; Xay dwng hé thdng thong tin
quan ly va (rng dung céng nghé théng tin trong QLV.
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6. Két luan

Cac TCT xay dwng thudc Bo xay dwng la TCT st dung
vbn I&n cla nha nwéc. Theo chd trwong CPH thi dén nam
2019 da cd phan hoéa duoc 10 TCT. Qua nghién ctru QLV
ctia cac TCT nay cho théy:

Céc TCT déu c6 quy mé vbn I&n nhwng ty 1& VCSH nhd,
trung binh chi 17,8%. Vén dwoc str dung chi yéu cho TSNH
trong d6 chl yéu la TSLD. Quan ly ngudn vén cla cac TCT
yéu kém nén khong bdo toan dwgc VCSH, khéng tw chd
duoc vé tai chinh nén dang c6 xu hwéng st dung nhiéu no
phai tra, trong d6 thién vé s dung cac khoan ng' ngén han
dé dap ng nhu cau vén. Quan ly vén yéu kém dan dén hiéu
qué st dung vén thap, khéng 6n dinh, cac chi tiéu hiéu qua
cla tirng nhém nganh th&p hon mirc trung binh.

Danh gia quan ly cac loai VCD va VLD théng qua xem xét
st dung TSCP va TSLD ciing chirng minh sw yéu kém, han
ché, bj dong tir d6 dan dén hiéu qua s dung VCD va VLD
thap, tham chi c6 trwdng hop hiéu qua st dung am vi thua 16
nén bj ddng trong kinh doanh.

Nham hoan thién QLV tai cac TCT thudc B6 xay dwng thi
nghién ctvu dé xuét cac giai phap nhw: Thu hit dau tw nham
tdng VCSH tlr d6 nang cao nang Iwc ty chd tai chinh clia cac
TCT: Ra soat b sung va hoan thién quy ché ndi bo v& QLV
clia cac TCT: Nang cao néng lwc QLV trong cac TCT. Néu
trién khai dwoc cac giai phap nay thi dw kién cong tac QLV
clia cac TCT s& c6 dbi mdi hon, bao toan dwoc vén, ting ty
Ié VCSH, téng hiéu qua st dung vén. Mubn ap dung dwoc
cac giai phap trén thi cAn moét sé diéu kién nhw cac TCT phai
sap xép lai co cAu td chirc, xay dung quy ché phéi hop voi
cac cong ty con, cong ty thanh vién, didu hanh linh hoat luan
chuyén vén gira cac bd phan, cac cong ty trong TCT, lwa
chon va thu hut thém cac nha dau tw vao TCT, nang cao trinh
dd QLV cho lanh dao va bé phan chuyén moén./.
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