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Vieét Nam dang trén con du’O?ng tro Fé\.
thanh moOt thi treoOng mo'i nOi 2

Viét Nam da trai qua thoi ky tang trwedng manh nho
nhirng do't cai cach trwdc do, bao gdbm ca tw do hda
kinh té

Tuy nhién, gan day, mc do ting trwdng d3 cham
lai do sw 1é&ch lac ciia nén kinh té ngay cang tich tu
pé dat t&i mlrc ting trrdng tiém ning cao nhat,
Viét Nam dang can mOt lan séng cai cach lan thir 2
Po't cdi cach nay bao gbm:

— Tao lap san choi binh dang cho cac Doanh nghiép Tw
nhan va Doanh nghi€p Nha nuw&c (DNNN)

— T&i co cAu ciac DNNN con lai 2



Cac co quan quan ly d3 tién hanh
nhirng bwO'c dau tién theo hwd'ng nay

e Tai co cau cdc DNNN |a mdt trong 3 muc tiéu chién
lwo'c trong K& Hoach 5 Nam 2011-2015

¢ Ké Hoach Tai Co’ Cau DNNN dwoc ban hanh thang 7
nam 2012

— Con khodng 1.200 DNNN v&i 100% von s& hiru Nha
nw&c, phan I&n thudc s hiru cla Chinh phu

e Muc dich cua bai trinh bay nay:

— Phan tich két qua hoat d&ng clia DNNN va nhirng cdi cach
DNNN chinh phu dé xuat

— GOp thém céac khuyén nghi dé cai thién két qua cai cach



Viét Nam d3 rat thanh cong trong viéc
khuyén khich sw phat trién cua khoi tw
nhan ...
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8,000

7,000 -

6,000 /

Ul
o
o
o

3,000 \ /

SO Doanh Nghiép
D
o
(@)
o

! \ —

1,000

2000 2001 2002 2003 2004 2005 2006 2007 2008 2009 2010

300,000

250,000

200,000

150,000

100,000

50,000

——SOEs - central ——SOEs -local —Private - foreign Private - domestic (right axis)



..nh& do cai thién dang ké mirc
tang trwd'ng vé viéc lam

SO lwong viéc lam theo loai hinh s& hiru doanh nghiép
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Tuy nhién, cdc DNNN van chiém ty trong IOn
vé nhan cong, tai san, doanh thu va thué.
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BO Tai Chinh céng bd so liéu
tong ho'p vé cac DNNN

S6 Liéu Vé Tai Chinh Ciia Cac Tap Poan Kinh Té va Téng Cong Ty Lén Nhat*

Tong Tai San C6
Téng Tai San No
Vén Chu So hitu
Céc khoan phai tra
Dai han
Ngén han
Doanh thu
Loi nhuan trude thué
Thua 16
S6 Doanh nghiép (don vi)

Ty 1é No/Vén chu so hitu
ROA
ROE

Ty VND (tru khi c6 ghi chi khac)

2006 2007
751,698 767,151
751,698 767,151
317,647 406,975
419,991 519,040
226,478 262,061
193,933 256,979
504,253 625,027

56,083 67,404
95 95
Phan tram
1.4 1.3
5.4 6.3
12.7 11.9

2010
1,799,317
1,799,317

653,166
1,088,290

1,488,273
162,910
1,116
85

1.7
6.8
18.7

2011

2,093,907
2,093,907
727,277
1,292,400
604,191
688,202
1,577,311
135,111

5,823

91

1.8
4.8
13.9

Nguon: Bg Tai Chinh

*Khoéng bao gdm Vinashin



Mtrc Ioi nhuén & cac DNNN
rat khac nhau...

Phan b6 Igi nhuan trén Tai san cha cic Tap doan, Tong
Cong ty, Nam 2010
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Mtrc Ioi nhuén & cac DNNN
rat khac nhau...
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..Ty |& don bay tai chinh ciing FA
khac nhau '

Y-

Phan bo ty 1& VOn vay trén VOn chil s& hivu & cac Tap
doan, TOng cong ty nam 2010
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Do vay, cac DNNN khac nhau
can mwc dO tai co cau khac nhau

e Nhi€u DNNN cé mlrc dd vay mwon qua I&n va/hodc dau
tw vao nhirng nganh chiu anh hwd'ng I&'n cla suy thoai
(vi du HUD, S6ng Pa, Vinashin, Vinalines)

— Nhirng doanh nghiép nay can thu hep quy mé/hop nhat

e Cac DNNN khac ( nhw Viettel, Cao Su Viét Nam,

Vinacomin) cé murc sinh 1&i cao va ty 1& no thap
— Loi nhuan cao c6 thé |3 dau hiéu cla han ché canh tranh

e Cac DNNN khac khéng dat dwo'c mirc 13i cla thi tredng
do nhiém vu x3 hdi (vi du nhw EVN, TOng cong ty dudng
bd Viét Nam, Petrolimex)

— Can c6 sw hop Iy hda vé ngan sach dé cac DN nay duy tri sy bén
viPng



T ndm 2000, cac khodn tin dung cé ho tro FA.
tlr Chinh phu cho cac DNNN tang dang ké 3

Cac khoan no’ cong va no dwoc Chinh phul bao lanh lién quan
dén DNNN
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Cac DNNN vay dé dau tu’ ta| san co FA
dinh, ting st’c manh vé von o\

Gia tri thwec tai san co dinh trén moi cong nhan
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Trong giai doan bung nd dau tw, nhi€u DNNN
da da dang hdéa dau tw sang linh vwc ngoai
nganh

e Viéc quan ly dau tw m& rdng vrot qua céc linh viee thudc
thé manh d3 cé tac tiéu cwec dén két qua hoat dbng.

e Tai chinh va bat ddng san |a hai linh virc nOi bat
— Céc kho khin trén thj tredng bat ddng san va ngan hang d3 tic ddng xau dén
hoat ddng cia DNNN.
— Céc cong ty tai chinh trong hé thdng TD, TCT cho cac cong ty lién két vay, dan

dén mtrc vay nQ’ qua murc
Tap doan, tong cong ty diu tw ngodi nganh

2006 2007 2008 2009 2010 2011
Téng 6,114 14,441 19,840 14,991 21,814 23,744
Ngén hang 3,838 7,977 11,427 8,734 10,128 11,403
Bat dong sin 211 1,431 2,285 2,999 5,379 9,286
Bio hiém 758 2,655 3,007 1,578 2,236 1,682
Chirng khoan 707 1,328 1,697 986 3,576 696
Quy dau tw 600 1,050 1,424 694 495 675

Ngoai nganh/Doanh thu 1.2% 2.3% 2.4% 1.4% 1.5% 1.5%

. _ 14
Nguon: Bg Tai Chinh



Do cé ho tro tin dung va tw cho vay trong tap
doan, nhi€éu DNNN dang cé mtrc vay nQ’ cao

Chi s6 tai chinh ciia cac Tap doan, Tong Cong ty Iém nhat

Trung binh 2006 2011
Ty 1& no trén vén ty ¢6 (D/E) 1.3 1.8
Ty 1€ D/E (2011) S6 TP, TCT
Lén hon 3:1 30
Lén hon 5:1 18
Lén hon 10:1 8

¢ Cac doanh nghiép v&i ty 1& vay no cao (TY 1€ D/E > 5) phan
I&n thubc linh vwee xay dwng, giao thong va bat ddng san.
15



Pau tw qua mirc tai cdc DNNN I&n
dan dén hiéu qua vOn thap.

N3ng suat can bién clia von theo hinh thirc s& hiru doanh
nghiép
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VOn can duworc phan b lai vao
khu vipc tW? nhan

e Cac ham san xuat d3 duwoc wdc lvgng cho tirng khu
virc dwa trén té)ng lao dbng, tai san cO dinh va
doanh thu

e Hién nay, vOn tai khu vwre tw nhan dang dwoc st
dung hiéu qua hon khoang 30% so v&i khu vwee nha
nwo'c

e Do vay, khodng 18% tai sdn cd dinh can dwoc phan
b0 lai cho khu vire tw nhan
— Diéu nay s& lam ting tdng doanh thu thém khodng 1,2%.

e Payla mot tinh toan SO b0, nhu’ng da mang lai mOt
v twdng vé mlrc d6 can tai co’ cau. 17



e Canh tranh thudng bi han ché
— Pé d6i trong lai v&i ty do thurong mai, Chinh phu d3 tao
ra cac tap doan |&n theo nganh kinh té (nhw dét may, cao
su, hoa chat, xi mang)
— M6t vai DNNN thudc cac linh vire dwoc “ddc quyén tw
nhién” (VD nganh tiéu dung thiét yéu) hoac dwoc bao hd
vi “loi ich quOc gia” (VD cong nghi€p khai khoang)
e Han ché canh tranh c6 thé dan dén lgi nhuan cao,
nhwng ...

e DOc quyen ¢ thé lam ting gla ca va khong khuyén
khich sw d6i m&i va san xuat hiéu qua

18



Cac DNNN chiém linh cac nganh
cong nghiép chu chot

Ty trong san lwong ctia DNNN theo nganh con i ia em P
y trong san ftrging cll ganh cong Cac nganh v&i ty 1€ tap trung cao nhat (2009)

nghiép (2008)

Ty trong san
Nganh Iworng cila DNNN .
Khai khoang Nganh CR3 SO DN
Tfjan 97 San xuat diu va khi ga 100 7
Dau tho 50 .
Quang kim loai 65 Truyén hinh 89 30
Ngénh’ khac 36 Vién thong 86 354
San xuat
Thudc 13 99 Buwu chinh 80 119
Dé,t 27 Hang khong 76 13
Giay 25
Xuat ban 75 Dich vu tai chinh 67 1519
Hoa chat 37 Bao hidm 63 n.a.
Khoang san phi kim 41
Kim loai co’ ban 28 Thubc 13 58 n.a.
?'en ey 27 Ngudn: CIEM (2011)
Tiéu dung thiét yéu
bién, gas 97 1
Nwoc 93

Nguédn: CIEM (2011)



Cac DNNN cé moi quan hé
chat ché v&i Chinh phu

. Tiép can vOi nhirng hop dé)ng cung cép hang hda cong cOng

— Cac DNNN chiém linh thj triedng trén cac linh viee hang tiéu dung
thiét yéu, giao théng, xay dwng, co’ s ha tang

— Tai mdt sb ving, cdc doanh nghiép tw nhan bi lép vé trwvd'c cdc DNNN
(Thang va Freeman, 2009)
e Tham nhiing

— Nhan td han ché ting trwdng cdng nghi€p clia khu vire tw nhan tai
mot sO vung la tham nhiing, khéng phai do sw tang trwedng cla cac
DNNN (Nguyen va Van Dijk, 2012)

e Suw da dang trong moi trwdng kinh doanh cua cac tinh cho
thay viéc thiét ké co’ ché phan chia ngan sach can dwoc cai
thién.

20



V&i mot sO DNNN, cac muc dich x3
hdi lam suy yéu kha nang thanh toan

e EVN

— Muc tiéu cUa Chinh phu trong viéc cung cap dién v&i mic gia chiju
dwoc trén toan qudc da dan dén nhirng thua 16 kéo dai.

— D3 dwoc xem xét dén trong ké hoach tai co cau hién nay.

e Cac DNNN chju thua 16 kéo dai vi thirc hi€én cac muc tiéu x3
h6i can dworc tinh chung vao tai khodn cla Chinh ph.
— D6 thue sw 1a nhirng doanh nghi€p dworc tai tro tir ngudn thu thué,
khéng phai doanh nghiép kinh doanh
e Hodc, Chinh phl c6 thé mudn tim kiém hd tro k¥ thuat dé
hop ly hda cac nganh cong nghi€p nay.

21



Nhin chung, quan tri doanh
nghi€p tai cdc DNNN con yéu

oach Cai Cdch DNNN nam 2012:

hwra rd rang, chong chéo gilra cac co quan quan Iy

ha nwro'c

NWa co phén’dinh rd rang gilba s& h{ru va trach

niém diéu tiét cla nha nwdc

hi€u co’ ché kiém soat higu gué cac nha quan ly
cUa DNNN va cac ké hoach dau tw

e B&o cdo tai chinh ndi bd va déc l1ap chwa day da

Ké

—4 > 0O >S50 T

22



Quan tri doanh nghi€p kém
(ti€p tuc)

Nhirng van dé khac chwa dwoc dé cap tai Ké hoach
Cai Cach DNNN:

e MOt diéu khac la d6 1a DNNN khong phai ndp 10 nhudn vao
Kho bac.
— Phi st dung vdn d3 b3i bd ndm 2002

. Di‘éu nay lam suy yéu ky luat tai chinh va khuyén khich (tai)
dau tw khong hiéu qua.

e DONg thdi, tao ra loi thé cho DNNN so v&i DN tw nhan vi cac

DN tw nhan budc phai dat mirc Igi nhuan trén von chl s&
hiru bang v&i mrc chung cula thi trwd'ng cho chu s& hiru vOn.

23



MOt thwe té chung v&i Chau A |3 cac DNNN
phai phan b0 cO trc vé cho Chinh phu.

Co tirc ttr DNNN trong téng Thu ngan sach

Nudc Nam Co tire (%)
Bhutan 2009 25.7
Trung Quéc (Pai luc) 2010 2.4
Trung Quédc (Hong Kong) 2010 2.1
An do 2009 3.4
Maldives 2011 9.3
Méng ¢co 2011 2.0
Papua New Guinea 2010 3.7
Théi Lan 2011 4.3

Nguén: GFS, Can bg IMF
24



Cac van dé tai chinh clia DNNN d3 tao
ra nhirng rui ro tai khoa dang ké

e No dwoc Chinh phl bdo l3nh ¢é lién quan dén DNNN
chiém gan 15% GDP (nam 2011)

— MUc no nay di duwoc phan anh trong tdng no cla Chinh
phu va n¢ dLPO’c Chinh phu bao Ianh nhwng chi phi vay sé
c6 thé ting néu cdc DNNN khéng trd dwoc no

e Liéu cac khoan no khdong dwoc bao 1anh cua cac
DNNN cé thé tr& thanh nghia vu no cua Chinh phu?

— Vi du: Khoan bao lanh cua Chinh phu tri giad 2,2 ty USD cho
viéc co cau lai no’ cda Vinashin

— Tdng no clla DNNN (ndm 2011): 51% GDP

25



Cac nguon rui ro tai khda khac tw l:/é\.

cac DNNN bao gom:

e Lao dOng dw thwra
— Trong cac do't tai co cau trwdc day, mirc lao déng dw
thCPa binh quan tai cac doanh nghi€p kém hiéu qua la 13%
tong e lvong lao ddng (CIEM, 2005)
e Mat vOn
— Khi tai cau truc cac DNNN, Chinh phu sé phai hién thuwc
hda cac khoan 16 va/hodc yéu cau cac chu no ap dung “ty
& giam no”.
e Viéc thu thué
— Khi Chinh phd ngay cang phu thudc vao ngudn thu tt cac

doanh nghi€p tw nhan, mirc d6 tuan thl cé thé gidm
26




Khuyén nghi: Cai thién sw minh
bach va tinh trach nhiém

e Can dinh lwong mq’c dod rui ro tai khda tlr cac
DNNN va viéc tai cau truc DNNN

e Hop ly hda phi str dung dich vu cong

e Cdng bd cong khai bdo cdo tai chinh hang ndm

— Ve co ban, cdc DNNN thudc vé nhirng ngwdi déng thué
la ngwd'i c6 quyén giam sat tai chinh cia DNNN

— SO liéu tdng hop cé thé che dau cac khoan 16 dang ké
ciing nhw cac khoan 1gi nhuan I&n

27



Khuyén nghi: Tao san choi binh
dang cho cac DN tw nhan

1. Cham d&t ho tro tin dung cho cdc DNNN

2. Yéu cau cdc DNNN co 13i ndp cd tlrc cho nha
NWO'C

3. Tang canh tranh trong cac nganh cong
nghiép thong qua viéc giam bt cac DNNN
trong nganh doé

4. Cai cach quy trinh dau thau dau tw cong

5. Cai cach hé thdng phan cap ngan sach

28



Cac khuy€n nghi: Day manh tai
co cau DNNN hiéu qua

e K& hoach clia Chinh phl phai bao gdm nhirng bién
phdp virng chac

— Lam rd va day manh viéc gidm sat clia Chinh phu

— Thodi vOn khdi nganh nghé san xuat khéng phai la chinh

— CAi thién ché do ké toan va kiém soat

— Hoan thién va nang cao hiéu lwc cla luat pha san

e Cac bién phap bd sung:

— Xay dwng Uy ban chuyén gia trong nwdc vé cd phan hoa

— Lam rd van dé phap ly xt ly cac khodn 16 clia DNNN

— Nghién clru \{iéc c¢d phan hc')a rOng rai hon pham vi da quy
dinh trong ké hoach tai cau tric DNNN

29



Khuyén nghi: Day manh téi co’ cau
DNNN hiéu qua

e K& hoach clia Chinh phd phan loai cdc DNNN thanh 3 nhém:
— DN 100% vOn nha nwdc (qudc phong, co' s& ha tang, ning lwong,
xuat ban) (40%)

— DN d3 c¢d phan héa ma nha nwd'c ndm cb phan chi phdi (khai
khodng, vién thong, tai chinh, giao thong, y té) (50%)

—  Nhi¥ng DN thua 16 kéo dai can sat nhap hodc gidi thé (10%)
e Twong tw nhw nhirng nd Iwc tw nhan héa DNNN & cac nwdc
khéc, Viét Nam d3 twong dbi than trong.
— Phan I1&n cb phan tai cdc DNNN do Chinh phi nam giir

— S tham gia cUa ngw®i ngoai dwoc xem la yéu to guan trong trong
viéc thuc day hiéu qua.

30



d6i khac

Trung binh phan b ¢6 phan & cac doanh nghiép tai co’ cau

Nwéc Nam Nhanwéc  Ngwoindibd Ngwoi ngoai
Viét Nam 2004 38.1 46.5 15.4
Georgia 1997 23.3 64.4 12.4
Kazakhstan 1997 16.1 37.6 46.3
Kyrgyz Republic 1997 5.6 70.8 23.6
Moldova 1997 23.8 38.0 38.2
Nga 1997 14.7 59.6 25.7
Ukraine 1997 15.4 61.5 23.1

Ngubn: Loc et al. (2006)
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CO phan héa va nang cao quan tri doanh nghiép cé
thé giup phat trién thi trwdng chtrng khodn Viét Na

Gia tri vOon héa thj trwdng chirng khoian/GDP
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e Trong khi sd cong ty niém yét & Viét Nam & mirc trung binh so v&i céc
nwé&c dwoc so sanh, mlpc vOn hda cla thi trwdng va doanh thu van &
mUrc thap.

e Thitruwdng cb phiéu phat trién sdu hon sé lai gitip hd trg’ qua trinh tai
cO’ cau.
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